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Tom tat

Ké tir sau khi dai dich COVID - 19 xdy ra, thi truong chimg khodn Viét Nam da nhan dwoc quan
tam ddc biét tir cde nha dau tw nhé 1é. Piéu ndy lam gia tang sw quan tdm vé moi quan hé giita cdc
thi trieong chitng khodn khi xdy dung danh muc dau tw. Bai bdo ndy xem xét hiéu g lan téa ciia
thi trieong chitng khodn 6 quoc gia (My, Phap, Anh, Pirc, Hong Kong, Nhdt Ban) dén thi truong
chitng khodn Viét Nam trong giai doan nhiéu bién dong tie ndam 2008 dén nam 2021, nham cung
cap thém bang chiing vé tdac dong cua hiéu tng Zan t6a. Sir dung mé hinh DECO-GARCH da bién
va phirong phdp chi s6 lan téa, bai bdo cung cdp bang chinh xdc dinh siw thay doi theo thoi gian
trong twong quan bién déng rii ro giita cdc thi truong chirng khodn nay Két qua hitu ich véi nha
ddu tw trong viéc dir bdo mikc dé riii ro thi truong va xdac dinh su ton tai cia cdc lpi ich da dang
hoa tir cac thi truong chung khoan, ddc biét la trong thoi ky bét én. Tir quan diém phén bo tai san,
cwong do lan toa cung ccfp nhu cau (hodc co hoi) dé xdy dung mot chién luoc da dang hoa moi.
Nhitng phdt hién ndy rdt quan trong doi véi cdc nha hoach dinh chinh sach thi truong Viét Nam dé
thiét ké cac chién luoc tach biét dé bdao vé khoi riii ro ldy lan.

Twr khéa: DECO-GARCH, lan toa, rui ro, thi trudng chirng khoan

Ma JEL: C32, G10, G11

The relationship between stock markets of other countries and Vietnam

Abstract

Since the COVID-19 pandemic, Vietnam's stock market has received special attention from
retail investors. This raises concerns about stock market relationships when building portfolios.
This paper examines the spillover dynamics of stock markets of 6 countries (US, France, UK,
Germany, Hong Kong, Japan) on Vietnam's stock market during the volatile period from 2008 -
2021 to provide more evidence of spillover dynamics. The multivariable DECO-GARCH model
and the spillover index method accurately measure the change over time in the risk volatility
correlation between these stock markets. The results are helpful to investors in forecasting market
risk and determining the existence of diversification benefits from stock markets, especially during
periods of uncertainty. From an asset allocation standpoint, spillovers provide the need (or the
opportunity) to build a new diversification strategy. These findings are essential for Vietnam market
policymakers to design a strategy for hedging risk spillovers.

Keywords: DECO-GARCH, spillover, risk, stock market
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1. Gi6i thiéu

Tir nhitng ndm 1990, qué trinh ty do hoa dong vén giita cac qubc gia di thuc day su hoi nhap cua céc thi
truong ching khoan (TTCK). Sy néi long cac quy dinh kiém soat von nudc ngodi ciing v6i viéc mé ra nhidu
kénh dau tu méi di tao co hoi cho thi trudng chimg khoan cic nudc dang phat trién tré thanh mot méi truong
dau tu khong thé bo qua cua cac nha dau tu toan ciu, trong d6 c6 thi truong ching khoan Viét Nam. Cung
v6i qua trinh hoi nhép, dong tién duoc tu do di chuyén tur cac thi truong coé ty suét loi nhuan thép dén cac thi
trudng co ty suat loi nhuan cao. Hon nita, 1y thuyét da dang hoa danh muc diu tu ham ¥ rang, da dang hoa
danh muc déu tu quéc té s& mang lai loi ich giam thiéu rai ro cho cac nha dau tu khi mirc 46 dong chuyén
dong trong nhitng thi truong chimg khoan cua cac qudc gia 1a thip. Didu nay dong nghia, qua trinh hoi nhap
tai chinh quéc té khién cho viéc xdy dung mét chién lugc phong ngira rii ro bang cach da dang héa danh
muc qudc té tré nén khé khian hon. Néi cach khac, tic dong lan toa giira cac thi truong chimg khoan cé y
nghia quan trong trong viéc tinh toan gié tri ¢ rui ro (value-at-risk), xac dinh trong sé danh muyc dau tu t6i
wu va tinh toan ty 1& phong ngira danh muc dau tu c6 hiéu qua hay khong (Jiang & cong su, 2019; Aslam &
cong su, 2021). Do d6, qua trinh ra quyét dinh cta ca nha du tu tu nhan va doanh nghiép déu bi anh hudng
nhiéu béi muc dd hoi nhap tai chinh cua thi trudng ching khoan.

O goc d6 qudc gia, sy hoi nhdp cua cac thi truong chimg khoan mang lai nhiéu loi ich nhu giam gi vén,
tang dau tu thyc té va ting truong kinh té (Bae & Zhang, 2015). Tuy nhién, ciing c¢6 nhing chi phi lién
quan dén thi truong chimg khoan ty do héa. Van dé quan trong nhét dbi véi cac nha hoach dinh chinh sach
trong viéc mé cira thi trudng chimg khoan 13 cho phép nha dau tu nude ngoai “dén va di” mot cach d& dang
trén thi truong ching khoan. Ban chét nay c6 thé dan dén dong vén bién dong mot cach dot ngdt va co thé
lam tang su bién dong cua thi truong chimg khoan (Baele & Analysis, 2005). Ngoai ra, su tich hop cua thi
trudng chimng khoan c6 thé gay hai cho cac nén kinh té méi ndi va dang phat trién vi ho s& d& bj tén thuong
hon trude sy bién dong cua thi truong tai chinh toan cau. Nhidu nghién ciru da bao cdo rang, su lan téa va
hoi nhap manh mé gitta cac thi truong chirng khoan la nguyén nhan cta nhitng cudc khiing hoang (Bae &
Zhang, 2015; Srivastava & cong su, 2015).

Nhing 1y do trén lam ting mdi quan tim ciia cic nha dau tu, nha nghién ciru va cac chuyén gia kinh té vé
cAu truc trong quan va sy phu thudc 13n nhau giita cac thi trudng chimg khoan. Mic du d c6 nhidu nghién
clru quan tAm dén tac dong lan toa gitta cac thi truong chimg khoan (vi du, King & Wadhwani, 1990; Kim
& Rogers, 1995; Billio & Pelizzon, 2003; Wang & Wang, 2010; BenSaida & cdng sy, 2018), tuy nhién cac
nghién ciru trude day chii yéu tip trung vao thi trudng chimg khoan cua cac nude phét trién, nhom nude mai
nbi va dang phat trién (Mensi & cong su, 2021; Samitas & cong sy, 2021; Tsang & cong su, 2021), cho nén
hién nay van con thiéu co sé 1y luan vé tinh lan toa cua céc thi truong chimg khoan 16n dén mot quéc gia cu
thé nhu Viét Nam, dic biét 1a sau dai dich COVID-19. Nghién ctru nay tap trung cu thé vao tinh lan toa cua
cac thi truong 16n trén thé gidi tac dong dén Viét Nam duoc st dung m6 hinh DECO-GARCH. Thi truong
chung khoan Viét Nam di chimng kién sy ting truéng vuot bac trong nhirg nim gan day, trd thanh mot
trong cac thi truong chimg khoan c6 tdm anh huéng trong khu vue. Thay vi trong phién giao dich dau tién
ctia thi truong chimg khoan Viét Nam vao nim 2000 chi ghi nhan sy tham gia ciia 02 cong ty niém yét thi
dén thoi diém hién tai, con s nay 1a hon 2.100 cong ty. Ty 18 von hoa thi truong/GDP da tang tir mirc 0,3%
nam 2000 1én muc 108,7% GDP thang 6/2021, cao hon rat nhiéu so véi cac thi trudng chimg khoan cua cac
nuée trong khu vuc. Trong 20 nam qua, von hoa thi truong ching khoan uéce tinh ting truéng ¢ muc trung
binh hon 50%/nam. Trong ndm 2020, thi truong ching khodn Viét Nam da trd thanh thi truong tang manh
thir 2 trén thé gidi. Thi truong ching khoan Viét Nam ciing dd vuon 1én chiém thi phan s 1 trong nhom
thi trudng can bién cia MSCI va tién toi nang hang 1én nhém thi trudng “méi ndi”. Piéu nay cang thu hat
dau tu cta cac quy dau tu cling nhu cac nha dau tu nudce ngoai vao thi trudng. Tong gia tri danh muc cua
nha dau tu nude ngoai trén thi trudng ching khoan Viét Nam lién tuc ting, cung véi s6 lugng 37,6 nghin
tai khoan ctia nha dau tu nudc ngoai, cho thiy sy hip dan cua thi truong chimg khoan trong nudc. Mirc do
hoi nhép thi trudng ngay cang dugc ting cuong, khién cho thanh khoan thi truong gia ting, ting kha ning
canh tranh va thu hep su phat trién dbi voi cac qudc gia tién tién. Tuy nhién, di cung véi su ting truong va
hoi nhép, thi truong chirng khodn Viét Nam cling da chiu rat nhiéu tac dong tur nhiing bién dong kinh té vi
mo va tir cac thi trudng ching khoan bén ngoai, gia ting cic yéu td rui ro va chiu tac dong lan toa trudc cac
bién dong kinh té va tai chinh.
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Duéi goc do ciia cude thao luan & trén, nghién ctru nay dong gop vao cac tai liéu lién quan theo mot s6
cach. Pau tién, chung t6i phan tich mirc d két ndi theo thoi gian giita cac thi truong chimg khoan My, Phép,
Anh, Pirc, Hong Kong, Nhat Ban va Viét Nam, sir dung mé hinh GARCH da bién v&i khuon khé DECO. So
v6i cac khuén kho GARCH da bién khac, DECO sir dung nhiéu thong tin hon dé udc tinh cac tuong quan
diu kién thay dbi theo thoi gian giita timg cip bién duoc kiém tra, didu nay lam giam nhidu wdc luong cua
chc tuong quan (Kang & cong su, 2019a; Kang & cong sy, 2019b). Do d6, mé hinh GARCH da bién nay
dong vai tro quan trong trong viée ciing ¢b vé mbi quan hé tac dong 1an nhau giita cac bién dong ctia cac chi
$6. Trong giai doan thir hai, chung t6i dinh lugng tac dong lan toa vé mit dinh huong béng cach sur dung chi
s6 lan toa ctia Diebold & Yilmaz (2012) ma mdt thi truong chirng khoan cu thé nhan dugc tir cac thi truong
khac. Strc manh ctia két ndi dugc ting cuong hon nita nhd viée sit dung cac mang gitip theo dai do 16n va toe
do truyén thong tin gitra cac chi ) chung khoan My, Phap, Anh, Puc, Héng Kong, Nhat Ban va Viét Nam.
Viée do ludng gia ca theo hudng va su bién dong cd ¥ nghia quan trong trong viée tim hiéu cac kénh lan toa
trong thi truong lién khu vuc cia cac nuéc My, Phap, Anh, D, Héng Koéng, Nhat Ban va Viét Nam. Két
qua cta chung t6i gitip cung cAp hiéu biét sau sic hon vé hidu Gmg lan téa giita thi trudng ching khoan Viét
Nam voi cac thi truong khac, tir d6 giup cac nha dau tu ¢6 cai nhin toan dién nham xay dung chién lugc dau
tu hiéu qua cling nhu 14 can ctr dé Chinh phii ban hanh cac chinh sach hoi nhap thi truong chimg khoan va
diéu tiét thi truong theo hudng c6 1oi cho nén kinh té.

2. Téng quan nghién ctru

Ké tir sau sy kién ngay thtr 2 den t6i ddn dén sy sup do cia thi truong ching khoén My vao thang 10 ndm
1987 va sau d¢6 lay lan & muc d¢ rong lon sang cac thi truong chung khoan cac qubc g1a cac nghién ctru da
cha ¥ dén tac dong lan toa giita cac thi truong chung khoén & cac qubc gia phat trién. King & Wadhwani
(1990) va Schwert (1990) 1a cac nghién ctru dau tién diéu tra tac dong lan toéa trén cac thi truong chimg
khoan 16n ca trude va sau cudc khing hoang. Kim & Rogers (1995) cho thiy sy ting truong cua hiéu ing
lan toa gitra Han Qudc, Nhat Ban va Hoa Ky sau khi ty do héa thi truong chimg khoan Han Quéc vao nam
1992. Cac nghién ciru sau d6 cai tién va mo rong viéc phan tich lién két gitta cac thi truong phat trién bang
cach kiém tra tac dong khong ddi xtimg trong viée truyén tai nhitng cu sdc tich cuc va tiéu cuc (Bae & Kar-
olyi, 1994); sy khéac biét trong viéc truyén tai nhitng ct sdc mang tinh toan cau va dia phuong (Lin & cong
su, 1994), va twong tac giita cac thi trudng phat trién nhung & mau 16n hon (Theodossiou & Lee, 1993).

Mot sé nghién ciru wée tinh anh hudng cua céac thi trudng phat trién dén cac thi truong méi ndi. Wei &
cong su (1995) wdc tinh tac dong lan toa giita thi truong chimg khoan cua cac nudce phat trién (My, Nhat Ban
va Anh) va thi truong chimg khoan ctia cac nude dang phat trién (Pai Loan va Trung Qudc). Céc tac gia cho
thdy, mirc d6 lan téa tiy thudc vao dd mo cua thi tru‘ong chung khoan. Angela Ng (2000) udc tinh tac dong
lan toa giita Nhat Ban, Hoa Ky va timg thi truong cu thé ¢ luu vuc Thai Binh Duorng Két qua cho thay, cac
su kién ty do hoa va mirc d6 tw do hoa anh huéng dén tAm quan trong tuong d6i cua cac yéu t6 thi truong
thé gioi va khu vuc theo thoi gian. Hu & cong su (1997) thao ludn vé hiéu tmg lan téa gitra hai thi truong
phat trién va 4 thi truong moi ndi va chimg minh rang sy tvong dong vé dia 1y va kinh té khong nhét thiét
mang dén hiéu ing lan toa. Wang & Wang (2010) da xem xét mbi lién hé cua thi truong chimg khoan gitra
Trung Qudc vi My va Nhat Ban vé su bién dong va tac dong cua gia ca. Ho chi ra rang anh hudng cua cac
thi trudong phat trién ddi voi thi truong méi ndi Trung Qudc gin lién véi mirc d6 mo cira. Beirne & cong sy
(2010) da kiém tra tac dong lan toa toan cau (thi trudng phat trién) va khu vuc (thi truong méi ndi) trong thi
truong chimg khoan méi ndi tai dia phuong cho 41 nén kinh té thi truong méi ndi (EMES) & chau A, chau
Au, My Latinh, va Trung Dong. Ho cho thiy tac dong lan toa toan cau thong tri & chau A, trong khi tic dong
lan téa khu vuc 13 chi yéu & My Latinh va Trung Déong.

Mot sb lugng kha dang ké cac nghién ctru thao luan vé hiéu Gng lan toéa trong cac nhom khac nhau cua
céc nudc phat trién va dang phat trién. Trong nhom céc qudc gia dang phat trién, Chen va cong sur (2002) sir
dung dir liéu tir 1995 dén 2000 dé kiém tra cac chi sd thi truong chiing khodn cua Argentina, Brazil, Chile,
Colombia, Mexico va Venezuela. Két qua cua ho cho thdy kha ning da dang hoa rui ro bang cach dau tu
vao thi truc‘mg My Latinh khac nhau bi han ché Jebran, Chen & cong sy (2017) ciing da diéu tra tic dong
lan toa blen dong g1u?a cac thi truong moi ndi chau A trong giai doan trudc va sau khing hoang tai chinh
2007, gdbm Trung Quoc Pakistan, Hong Kong, Sri Lanka va An D¢ bang cach sir dung mo hinh EGARCH
mo rong. Ho bao cao ton tai tic dong lan toa giita cac qudc gia, song khong dong nhat. Béi v6i tac dong lan
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toa trong nhom cac qubc gia phat trién, Billio & Pelizzon (2003) udc tinh hidu Gmg lan téa ndi bo trude va
sau khi thanh 1ap Lién minh chau Au. Lan toa bat on tir thi truong Dtrc da ting 1én d6i voi hau hét cac thi
truong chimg khoan chau Au sau khi thanh lap Lién minh chau Au. BenSaida & cong su (2018) diéu tra
thue nghiém vé cac chi s6 bién dong cta tam thi trudng ching khoan tai chinh phat trién cho thdy tac dong
lan toa tong thé va c6 chiéu hudng dién ra manh mé hon trong céc giai doan hdn loan, véi tac dong lan toa
thuong xuyén giira riii ro rong va tiép nhan rii ro rong. Nguoc lai, trong thoi ky on dinh, sy bién dong lan
toa chi dién ra tuong dbi.

Mot s6 nghién ciru wdc tinh nhirng thay doi cua tac dong lan toa trong thoi ky khing hoang va khong
khiing hoang. Hau hét cac nghién ctru da di dén két luan rang, sy hoi nhap thi truong ching khoén gia ting
sau khung hoang. Chan-Lau & Ivaschenko (2003) cho thdy anh huéng cua thi truong chimg khoan My déi
v6i khu vye Chau A - Thai Binh Duong ca trong thoi ky khing hoang va khong khing hoang. Kim (2005)
diu tra ban chat cua cac mdi lién két trén thi truong ching khoan ciia Hoa Ky véi céc thi trudng chimg
khoan phat trién & Chau A - Thai Binh Duong gém Uc, H(‘Sng Kong, Nhat Ban va Singapore, va sy dan dau
vé thong tin cia My va Nhat Ban trong khu vuc tir dau nhitg ndm 1990. Két qua bao céo rang ton tai moi
lién hé gitra loi nhun va bat 6n thi trudng ching khoan giita cac qudc gia va tac dong lan téa c6 xu hudng
dir doi hon sau thoi ky khing hoang chau A 1997. Ding & Pu (2012) phét hién ra rang cac mdi lién két thi
truong tré nén manh mé hon trong giai doan khing hoang 2007-2009. Ozdemir (2020) chi ra sy ton tai cia
su lan téa bién dong hai chiéu giita gia c6 phiéu va khdi lwong giao dich trong giai doan trude va sau khung
hoang tai chinh chau A 1997 va khiing hoang tai chinh toan ciu 2008 & Tho Nhi Ky. Gan day nhat, Aslam &
cong sur (2021) danh gia tac dong lan toa gitta mudi hai thi truong chimg khoan chau Au trude va sau cuge
khiing hoang Covid-19. Ho b4o céo két qua 77,80% bét n trén thi trudng chimg khoan trong ngay ¢ 12 thi
truong chau Au dén tr sy lan toa gilia céc thi truong trong khu vuc, trong do, tac dong lan toa 6n dinh hon
trong giai doan sau khung hoang. Tuong ty nhu vay, Hung (2020) da kham pha sy lan téa trudc va trong thoi
gian COVID-19 gitta gia ddu thd va nam thj trudng chimg khoan phat trién & Chau Au, két luan rang su lan
téa rd rang hon trong sudt thoi ky COVID-19.

3. Phuong phap luin va dir liéu

3.1. Mé hinh DECO-GARCH

Mo hinh GARCH da bién 13 cong cu phd bién nhit dé nim bat dong luc ciia ma trdn phuong sai va hiép
phwong sai co diéu kién giita tai san va thi truong (Bauwens & cong su, 2006; Silvennoinen & Terésvirta,
2009). Tuy nhién, han ché cua cac mo hinh GARCH da bién thong thuong 14 sé lvong cac tham sb can ude
lwong qua 16n. Mot vin dé khac 1a phai dam bao ring ma tran phuong sai c6 didu kién 1a dwong. Dé khic
phuc nhitng van dé nay, mé hinh DCC-GARCH ctia Engle (2002) cung cap sy linh hoat cho viéc lap mo
hinh cac ma tran hiép phuong sai 16n, vi s6 lwong tham sé duoc uée tinh trong qua trinh twong quan 1a doc
lap véi s6 chudi duoc twong quan. Do do, c6 thé ude lugng dugc cac ma tran twong quan rat 1én. Mic du
tinh linh hoat cua n6, mé hinh DCC dugc giéi han trong udce tinh cua hon 100 cdp; udc tinh ngay cang tro
nén cong kénh khi sb thir nguyén ting 1én.

Pé khic phuc han ché nay, Engle & Kelly (2012) dé xuat mo hinh DECO-GARCH trong d6 gia tri trung
binh cua cac tuong quan c6 diéu kién dugc dit bang gia tri trung binh ctia tit ca cac cip twong quan, cho
phép chiing ta biéu dién sy dong chuyén dong ctia mot nhom thi truong sir dung mot hé sé twong quan dong
duy nhét. Nguoc lai véi mo hinh DCC, mé hinh DECO ciing cho phép quan 1y cic ma tran tuong quan quy
mo lon.

Véi n chudi vecto r= [rlvt,...,rnvt]’ Theo m6 hinh ARMA duogc udce tinh nhu sau:

r=u+@r +e+&

Trong do6:

L, voig =uh, (1)

u 13 hing sb vector
g =g 8,012 phan du vector.

Heé s6 twong quan dQng ¢6 diéu kién (DCC) duqc‘sfr dung da duoc Engle (2002) gidi thi¢u la cong cu udc
Iugng danh gia thay doi cta hiép phuong sai co diéu kién theo thoi gian. Cac ma trén hi€p phuong sai co
di€u kién H, duogc dinh nghia la:

H,=DRD,(2)

86 299 thing 5/2022 5 Kinh té<Phac trién




Trong do6:
D, = diag./{H,} 1a phuong sai cac ma tran duong chéo voi didu kién theo duong chéo.
R, 1a ma tran twong quan bién thién theo thoi gian.
Mbi phuong sai cé diéu kién cia GARCH duoc viét duéi dang:
hije = ¢+ aiele s + by 1 (3)

hiie = pijy/hiie hjje bj = Ln “4)

Voiclamot n x 1 vector, a, vab, la duong chéo ma tran n x n

Phuong trinh (2), ¢6 thé dugc tham s6 hoa lai v6i cac tra vé tiéu chuén hoa nhu sau, e, =D/
Ei_qecer = Dt_lHtDt_l =R; = [Pij,t] )

Engle (2002) dé xuét cac diéu kién hoan nguyén trung binh sau ddy v6i GARCH su chi r3:
_ dijt
pij‘t - V4iitdjjt (6)
Trong dé q;, duoc tinh bang:

Qijt = @(1 —a—p) tae1€i-1+Pqiji-1

Vi Pij latwong quan vo diéu kién gitta e, va e, . Tham s6 v6 huéng o va B phai thoa mén cac dieu kién
sau:

a>0,p>0,vaa+p<l

Gia tri ciia (o + B) gan bang 1 cho thay d6 bén cao trong phuong sai co diéu kién.

Trong ma tran,

Q=01 —a - p) +aeiei g +BQi1 (7)

Trong do: Q = Covley, e] = E[ecet] 1 1a ma tran higp phuong sai khong diéu kién cua cac sai s6 chuin
Q ¢6 thé duoc udce tinh nhu sau:
Q= %Z'{:l ece; (8)
R, dugc tinh bang: ) )
Ry = (Q1)20Q:(Q)z  (9)

Trong d6: Qf = diag{Q;}
Tuy nhién, Aielli (2013) néu ra rang wdc lugng hiép phuong sai ma tran Q, la khong nhit quan vi E[R]#
E[Q,]. Thay vao do Aielli d@ minh hoa m6 hinh sau day véi quy trinh thic day tuong quan (cDCC):

Q= — a— B)S*+a(Q,2,&_16/-1Q,2,) + BQy_1 (10)

Trong d6: S* 1a ma tran hiép phuong sai khong diéu kién cua Q:Elgt

Engle & Kelly (2012) d& xuat mé hinh bang cach sir dung quy trinh ¢cDCC dé dat duoc diéu kién ma tran
tuong quan va sau do lay gia tri trung binh ctia cac phan tir nam ngoai duong chéo ctia nd. DECO lam giam
thoi gian ude tinh. Cac trong quan vo hudng c6 thé duoc viét nhu sau:

pEcO _ __ 1 1 pcDCCrr __2 n-1lyn dijit
Pe T nn-1) (KR K n) = n(n-1) Ziz1 ZJ:H'I Qiitdjjt an

- co co
Trong d6 ijt = PP + appeo(€it-18-1 — PEEC + Brco(ije — PO, K 1a mot vector va g,
i 1‘?1 (i,j) thanh phan ma tran Q, tr m6 hinh DCC. Sau d6 dung pPECO dé tim ra dwoc ma tran twong quan co
dieéu kién.
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R?ECO =1 = p)ly + oK (12)

Trong do I 1a ma trdn da n vector.

Do @6, m6 hinh DECO it nang né hon va uée tinh nhanh hon vé mit tinh toan. Ngoai ra, mo6 hinh nay béo
c4o vé mbi quan hé cua mot nhom véi mot hé s6 DCC duy nhat.

3.2. Dir liéu nghién ciru

Nghién ciru nay xem xét chi sd gia dong cira hang ngay ciia thi truong ching khoan My, Phap, Anh, Dirc,
Hong Kong, Nhat Ban va Viét Nam. Thoi gian ldy mau tir ngay 10 thang 6 nam 2008 dén ngay 30 thang 06
niam 2021; khoang thoi gian nay bao gdm cac sy kién khing hoang gan day va dit mé rong dé tinh dén cac
su kién kinh té toan cau dé giai thich tic dong lan toa gitra thi truong chimg khoan Viét Nam va My, Phap,
Anh, Purc, Hong Kong, Nhat Ban.

Viéc thu thap dir liéu hang ngay 14 dé nhan duoc thong tin chinh xac hon vé cac thay ddi gia c¢6 phiéu so
v6i dit lidu hang tuan va hang thang, ciing nhu nam bat dugc cac dong luc tt hon giira cac bién. Chung toi
thu thap dir li¢u tir Refinitiv Eikon (Thomson Reuters).

Biang 1: Cac chi sb thi trwong chirng khoan

STT  Qudc gia San GDCK Chi sb
1 UsS San GDCK New York S&P 500
2 HK San GDCK Hong Kong Hang Seng Index
3 JAP San GDCK Tokyo Stock Exchange Nikkei 225
4 UK San GDCK London FTSE 100 Index
5 GER San GDCK Frankfurt Deutsche Boerse DAX Index
6 FRA San GDCK Euronext Paris CAC 40 Index
7 VN San GDCK Ho Chi Minh VN Index

4. Két qua va thao luan

4.1. Thong ké mé td va phan tich twong quan

Bang 2 mo ta thong ké tom tét cho loi nhuén hang ngay cua 7 thi truong ciing nhu kiém tra théng ké tinh
chuan, kiém dinh nghiém don vi va hiéu tng ARCH cho ca giai doan. Cac phan tich cho thay rang cac trung
binh mau chu yéu c6 loi nhuan cb phiéu 1a duong. Riéng 2 qudc gia Pirc va My ¢6 loi nhudn trung binh thi
truong am, khac biét dang ké so vai 5 qudc gia con lai. Trung binh lgi nhuan am ciia Ptic va My chi yéu do
anh huong ctia cudc khung hoang toan cdu gan day va bat 6n khu vue dong tién chung Chau Au. Thi trudng
chimg khoan Viét Nam c¢6 mirc sinh 10i trung binh hang ngay cao nhét 1a 0,0385% trong giai doan tir nam
2008 —2021.

Su bién dong vo diéu kién cua thi truong chimg khoan duoc do ludng bing d6 1éch chuan. Cac phuong
sai mau dao dong tir 1,31% ddi v6i Viet Nam dén 2,64% d6i voi Pic trong ca giai doan nghién ciru. Cac
phép do d6 1éch va do nhon thira cia nhom cac két qua quan sét chi ra rang tit ca cac chudi loi nhudn déu bi
1éch va c6 do 1éch cao so v6i phan phdi chuan. Diéu nay duge xac nhan chinh thirc boi thong ké thir nghiém
Jarque-Bera.

Trong budce tiép theo, chung toi kiém tra tinh 6n dinh cta dit liéu. Tét ca cac chudi loi nhuan cb phiéu
duoc tim thiy 1a dung trong bién gdc, voi mire ¥ nghia 1% theo théng ké ADF cho ca giai doan. Tuong tu,
ARCH minh hoa sy hién dién cta cac van dé ty twong quan va phuong sai thay doi trong dir liéu. Két qua
cho thiy mot bang chimg manh mé& vé sy ton tai ctia hiéu tmg ARCH trong tat ca cac chudi lién quan. Do
d6, mé hinh GARCH c¢6 thé nam bét thanh cong sy twong tac bién dong gia giira cac thi truong tai chinh.

Pé xem xét moi twong quan vo diéu kién trén cac thi truong chimg khoan, chung toi sir dung phén tich

86 299 thing 5/2022 7 Kinh té<Phac trién




Bing 2: Thong ké mé ta vé lgi nhuin hang ngay ciia cdc chi s6 chirng khoan

FRA GER HK JAP UK US VN
Mean 0,008 -0,007 0,031 0,023 -0,012 0,017 0,039
Median 0,027 0,000 0,000 0,000 0,022 0,040 0,045
Maximum 10,595 105,944 15,606 13,235 19,813 11,526 4,860
Minimum -13,098 -12,233 -15,087 -12,111 -21,742 -12,597 -6,908
Std. Dev. 1,436 2,650 1,8715 1,486 2,026 1,337 1,316
Skewness -0,266 18,729 0,029 -0,471 -0,301 -0,711 -0,453
Kurtosis 11,550 753,930 11,381 12,057 13,807 16,968 5,648

Jarque-Bera  10417,94 80248889  9971,236 1177161 16629,65 27984,82 1111,794

Probability 0,000 0,000 0,000 0,000 0,000 0,000 0,000
ADF -59,475™" 57487 -57,106""  -59,819""  -59,275"" 65,156  -49,159™""
ARCH 89,636 48,912 284,646 147,101 99,941"* 316,485 286,518

ma trin tuong quan. Hinh 1 trinh bay cic hé s6 tuong quan mau cho tét ca cac thi truong. Tuong quan cao

nhit ¢ thé tim thay 1a gitra My va Viét Nam (0,3) trong ca giai doan. Twong quan am giita My va Nhat

Ban (-0,03), giita Viét Nam va Nhat Ban (-0,03), va giita Viét Nam va Hong Kong (-0,03). Nhin chung, hé

s6 twong quan giira cc thi trudng tai chinh ¢ xu hudng tang 1én sau thoi ky cude khing hoang tai chinh.
Hinh 1: Ma tran twong quan

us 03
FRA 0.02 002
Corr
UK 001 0.01 003 - e
05
00
JAP 003 0 0 003 . 05
10
GER 0.01 0 2002 002 0
HK 0 0 002 001 001 003
& 2 NS s e o
& K N & N 3

Nhur thé hién trong Hinh 1, sy két ni giita cac thi truong chimg khoan 1a twong ddi cao, dya trén gia dinh
vé do tuyén tinh. Quan trong hon, tat ca cac chudi loi nhuan déu phu thude ca am va duong, c6 nghia la cac
thi truong ching khoan c6 su dong chuyén dong theo huéng khac nhau. Két qua nay ngu y su ton tai cua
cac co hoi da dang hoa phong phu cho cac nha dau tu dang tim cach xdy dung danh muc dau tu. Hon nita,
su phan b ctia cac bién dugc kiém tra tuan theo hinh dang khong chuan.

4.2. Két qud thue nghiém
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Bang 3 trinh bay két qua udc lugng mé hinh DECO - GARCH thé hién bién dong twong quan theo thoi
gian gitta thi truong ching khoan Viét Nam véi thi truong chiing khoan cac nude: My, Phap, Anh, Puc,
Hongkong va Nhat Ban. D¢ tré ciia mo hinh GARCH dugc chon dya trén tiéu chi thong tin Akaike (AIC).

Céac hé s6 GARCH don bién duoc béo céo trong Bang A ctuia Bang 3. Cu thé, cac udc luong ARCH va
GARCH cho tét ca cac chudi déu c6 ¥ nghia théng ké véi mirc y nghia 1%. Ngoai ra, tong cua cac hé s6 nay
gén béng 1, cho théy su 6n dinh. Diéu nay ngu y tdn tai cua su bién dong co diéu kién & ca Viét Nam va céac
thi truong chimg khoén, cho thay su bién dong c6 diéu kién 1a hoan nguyén.

Tuong tu, két qua ctia méd hinh DECO duoc trinh bay trong Bang B cua Bang 3. Tuong quan bién thién
theo thoi gian 1a duong va c6 ¥ nghia, trong Gmg véi gia tri 0,00004, cho thay ring c6 mot tic dong lay lan
16n giira cac thi truong ching khoan. Sy hién dién ciia sy dong chuyén dong giita thi truong chig khoan
Viét Nam va My, Phap, Anh, Ptic, Hongkong va Nhat Ban. Quan trong hon, hé s6 ADECO la duong va co
¥ nghia thong ké ddi véi tit ca cac thi truong chimg khoan, diéu nay cho thiy tim quan trong ciia nhiing cu
sdc gitra cac thi truong nay. Theo cach twong tw, tham s6 BDECO c6 y nghia thong ké va gan bang 1 dbi véi
moi trurong hop, cd nghia la co sy bién dong cao trong s6 cac lgi nhuan thi truong chirng khoan duogc kiém
tra. Chinh x4c hon, téng cac hé sé nay gan bang 1, diéu nay xac nhan rang cac twong quan theo cap co diéu
kién 1a hoan nguyén trung binh. Nhin chung, nhitng phat hién nay cho thay ring mdi twong quan giira cac
thi truong chimg khoén s& on dinh.

Céc u6ce luong ciia cac phép thir chan doan d6i v6i phan du chuan hoa va binh phuong ctia né duoc trinh
bay trong Bang C cua Bang 3. Thong ké thir nghiém Ljung-Box cho phan du chuan héa va binh phwong
khong thé bac bo gia thuyét khong c6 twong quan chudi trong tat ca cac truong hop. Hon nita, két qua kiém
dinh ctia Hosking (1980) va McLeod & Li (1983) chap nhan gia thuyét khong c6 twong quan chudi trong

Biang 3: Két qua wéc lwong md hinh DECO — GARCH

US FRA UK GER HK JAP VN

Bing A: M6 hinh GARCH don bién

L 0,055™ 0,058" 0,020”" | 0,383 0,065 | 0,066™ 0,054"
(0,013) (0,017) (0,022) (0,018) (0,022) | (0,019) (0,016471)

v 0,023™ 0,032" 0,049 | 1,679™ 0,030 | 0,058 0,037"
(0,002) (0,004) (0,006) (0,060) (0,006) | (0,007) (0,005)

ARCH 0,154™ 0,121*" 0,109™ | 0,308 0,069 | 0,117 0,120"
(0,002) (0,008) (0,005) (0,503) (0,005) | (0,007) (0,008)

GARCH 0,835 0,867"" 0,884 | 0,062 0,921 | 0,856™ 0,861""
(0,835) (0,008) (0,006) (0,007) (0,007) | (0,009) (0,009)

Bing B: M hinh DECO-GARCH

Average Pi | 0,00004

AbpEco 0,072"

Bbkco 0,749™"

Bing C: Kiém dinh chuin dodn

Q (10) 5,670 4,078 11,842 6,940 2,329 6,247 9,367
[0,842] [0,944] [0,296] [0,731] [0,110] [0,794] [0,100]
0,301 1,529 0,057401 | 0,006 1,442 1,913 0,843

ARCH-LM [0,583] [0,216] [0,8107] | (0,937) [0,230] [0,167] [0,359]

Chil thich: Q (10) la thong ké thir nghiém Ljung-Box duwoc sir dung cho phan du tiéu chudn va phan du tiéu
chudn binh phirong, twong ing. Sai s6 chudn ¢ trong ngodc don (). Cdc ddu hoa thi *, **, *** thé hién mirc y
nghia lan liwot 6 cdc mirc 10%, 5% va 1%.

S6 299 thang 5/2022 9 Kinh téPhit trién




Hinh 2: Twong quan djng ciia cac thi trwong chirng khoan trong thoi gian bung phat Covid-19
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cac udce lugng phuong sai c6 diéu kién ctia mo hinh DECO-GARCH. Chiing t6 rang khong c6 sai s6t thong
ké cua m6 hinh DECO-GARCH. Phat hién nay ung ho su phu hop cua mé hinh nay trén thi truong chig
khoan Viét Nam va My, Phap, Anh, Puc, Hongkong, Nhat Ban.

Chuyén sang phén tich siu vé sy dong chuyén dong loi nhuan trén thi truong chimg khoan. Nhiing thay
d6i vé loi nhuan va su bién dong cua thi truong chimg khoan ciing nhu sy 1ay lan sau d6 thong qua viéc
chuyén giao théng tin trén cac thi trudng trong nudc va qudc té trong thoi ky khﬁng hoang da nhan dugc su
quan tam dang ké tir gi6i hoc gla c4c nha hoach dinh chinh sach va cac nha dau tu (Lin & cong su, 1994)
C6 thé thay rang c6 nhitng mdi twrong quan thay d6i theo thoi gian trong khoang thoi gian mau, ngu ¥ rang
c4c nha dau tu thinh thoang diéu chinh ciu trac danh muc dau tu cua ho cho cac tai san nay. Tac dong lan toa
giira cac thi truong ¢ ¥ nghia quan trong trong viée tinh toan gia tri rui ro, dat duoc trong s6 danh muc dau
tu toi wu va xac dinh xem ty 1& phong ho danh muc dau tu ¢6 hiéu qua hay khong (Jiang & cong sy, 2019;
Mensi & cong su, 2017; Mensi & cong su, 2018). Hinh 2 mo6 ta mbi twong quan thay ddi theo thoi gian gilta
lgi nhuan cua 7 thi truong chiing khoan. Cu thé, mirc do twong quan tang déu din vao dau dot bung phat
COVID-19, ung ho gia thuyét vé higu Gmg Iy lan. Ngoai sy sut giam dang ké trong cac chi s chimg khoan
(McKibbin & Vines, 2020), su gia tang bién dong cua thi truong chung khoan da dugc ghi nhan trong dai
dich nay (Ali & cong su, 2020), gy ra ton that du tu I6n (Zhang & cong su, 2020). Hiéu ng nay c6 thé dic
biét rd rang trong thoi ky hdn loan, 1am giam lgi thé cho cac nha dau tu da dang hoa danh muc dau tu quc té.

Dé kiém tra do chic chén, nghién ctru thuc hién udc tinh cac mé hinh twong quan co diéu kién dong
(DCC) gitra cac thi truong chirng khoan. Cac phat hién DCC theo ting cdp dugc bao cao trong Hinh 3, phu
hop véi ude tinh DECO duge chi ra trong Hinh 2, mirc DCC giira cac thi truong chimg khoan thay d6i dang
ké trong thoi ky dai dich COVID-19, x4c nhan mdt hiéu tmg iy lan. Do d6, mbi twong quan c6 diéu kién
dong theo cap khang dinh két qua cua chung t6i dat dwoc cho thi truong chimg khoan duya trén cac ude tinh
cua DECO.

Hinh 3: Twong quan c6 diéu ki¢n dong giira lgi nhuin cac thi truong chimg khoan
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5. Két luan

Bai b4o nay nham muc dich phén tich thue nghiém cic quan hé theo thoi gian giira nhing thay ddi trong
gia ¢b phiéu ¢ bay qudc gia (M, Phap, Anh, Pirc, Hong Kong, Nhat Ban va Viét Nam) bang cach sir dung
mé hinh DECO-GARCH da bién ciia Engle & cong su (2012) va phwong phap chi s6 lan toa.

K& tir sau khi dai dich COVID-19 xay ra, thi truong chung khoan Viét Nam nhan dugc quan tam dic biét
tir cac nha dau tu nho 1¢. Do dé, bai bao di xem xét danh gia hiéu ung lan téa ciia thi truong chimg khoan
6 qudc gia (My, Phap, Anh, Ptrc, Hong Kong, Nhat Ban) dén thi truong chimg khoan Viét Nam trong giai
doan nhiéu bién dong tir nim 2008 dén nam 2021, v6i muc tiéu dé cung cb thém bang ching tung ho tac
dong cua hi¢u ung lay lan.

Dau tién, chiing t6i quan sat thdy mdi tuong quan gitra thi truong chimg khoan Viét Nam va My, Phap,
Anh, DPtrc, Hong Kong, Nhat Ban ting manh trong giai doan COVID-19. Phat hién nay ing ho gia thuyét thu
hdi vén (hiéu tng lay lan), cho thay loi ich ciia viéc da dang héa danh muyc dau tu trén cac thi trudng chimg
khoan bi giam siit trong thoi ky COVID-19. Bén canh d6, cac phét hién cho thidy méi twong quan lgi nhuan
trung binh giita cac chi s6 chirng khoan 1a dwong, mic du né duge phat hién 1a thay doi theo thoi gian trong
khoang thoi gian nghién ctru, véi mire do twong quan thay doi tir mure tdi thiéu 1a —1% dén t6i da 1a 8%.

Thir hai, bai bao ciing kiém tra ty suét sinh loi hai chiéu va cac chi sb lan téa bién dong giita thi truong
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chimg khoan Viét Nam va My, Phap, Anh, Dirc, Hong Kong, Nhat Ban. Nhing xu hudng nay ciing gia ting
theo hau qua cua dai dich COVID-19, khé‘ing dinh Kkét qua trén. Pac biét, trong cac cudc khung hoang tai
chinh, cac thi truong cé su gia ting manh trong su bién ddng rui ro trén cac thi truong khac. Hién tuong
tuong tw da dugc xac nhan trong COVID-19. Phét hién nay khing dinh rang bung phat COVID-19 lam ting
tac dong lay lan.

Két qua nghién ctru c6 y nghia quan trong ddi v6i cac tic nhan kinh té khac nhau, bao gdm cac nha dau
tu toan cau, cac nha quan ly rdi ro va cac nha hoach dinh chinh sach, nhiing nguoi s€ dugc huong lgi tr kién
thirc toan dién vé& mbi quan hé giita thi truong chirng khoan dé xay dung cac mé hinh phong ngira rui ro hiéu
qua va thyc hién cac phan tng chinh sach phil hop dén cac hiéu tng lan toa thong tin trong cac khoang thoi
gian khac nhau. Quan trong hon, cac nha dau tu va nha quan Iy danh muc dau tur nén chu y dén cac diéu kién
trén thi trudng ching khoan vi chién luge phan bd vén t6i vu, da dang hoa va phong ngira rai ro ¢6 thé thay
d6i déng ké tly thudc vao cac hién tuong cu thé trén cac thi truong ching khoan. Cac phat hién ciing c¢6 ¥
nghia li€n quan dén viéc thiét ké va thuc hién cac thu tuc dé giam sat va duy tri sy 6n dinh tai chinh. Ba"lng
cach d6, cac nha hoach dinh chinh sach cé thé thuc hién cac bién phap thich hgp vao bét ky thoi diém nao
v6i muc dich han ché sy sut giam dong thoi 6n dinh trén thi truong chimg khoan va do d6, duy tri sy on dinh
tai chinh va kinh t& vi mo.

Loi thira nhan/Cam on: Nghién ciru ndy duoc tai tro boi Quy phat trién khoa hoc va cong nghé Qudc gia (NAFOSTED)
trong dé tai ma so: 15/2019/TN.
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