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ABSTRACT

Investigating the connectedness between countries is one of the most
interesting research topics of economists. This paper is designed to
determine the level and direction of the connectedness across ASEAN-6
stock markets including Indonesia, Malaysia, Philippines, Singapore,
Thailand and Vietnam. The Diebold and Yilmaz (2012) method to
calculate the spillover index is applied in combination with the rolling
window technique based on data on daily return from 2012 to 2019. Both
static and dynamic spillover indices demonstrate a high level of
connectedness among ASEAN-6, nearly 27%. However, only 4 out of these
6 countries are well connected, including Indonesia, Malaysia, Thailand
and Singapore. Vietnam and Philippines play roles as receivers in ASEAN-
6 markets, while Malaysia and Singapore are the countries that play more
active roles in the region as senders.

TOM TAT

Viéc nghién ciru mike dg hoi nhdp va sw két noi giita cdc quoc gia trong
ciing khu vue la mét trong nhitng dé tai nghién cieu rdt dwoc quan tam ciia
cac nha kinh té. Bai viét nay dwoc thuc hién nham xdc dinh mue do va
chiéu hieéng két noi giita cdc thi trieong chitng khodn trong khoi ASEAN-
6 bao gom Indonesia, Malaysia, Philippines, Singapore, Thdi Lan va Viét
Nam. Phwong phdp Diebold and Yilmaz (2012) dé tinh chi sé lan truyén
dwoc ap dung két hop vaoi ky thudt cira $6 cudn dua trén dir ligu vé ty sudt
sinh loi hang ngay trong giai doan tir 2012 dén 2019. Két qud phan tich
chi s6 lan truyén tinh va dong déu cho thay mirc do két néi trong khu vire
ASEAN-6 kha cao, Ién den gan 27%. Tuy nhién, chi c¢6 4 trong 6 6 quoc
gia nay thiee si cé két noi chat ché gom Indonesia, Malaysia, Thai Lan va
Singapore. Viét Nam va Philippines c¢6 mirc d két noi voi thi truong
ASEAN-6 khd yéu. Nguoc lai, Malaysia va Singapore la hai quoc gia dong
vai tro chu dong trong khu viec.

Trich dan: Tran Thi Tudn Anh, 2020. Xac dinh su két ndi dong Vgifra ty suit sinh loi cua thi truong chung
khoan cac quoc gia Dong Nam A: Ti€p cén bang chi s6 lan truyén. Tap chi Khoa hoc Truong Dai
hoc Can Tho. 56(3D): 223-235.
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1 GIOI THIEU

Trong bdi canh toan cau hoa, cac nén kinh té mo
ctra va hoi nhap ngay cang sau rong. Mbi lién hé
giita nén kinh té cac nudc ngay cang trd nén chiat
ch&. Méi lién h¢ nay dac biét cang tré nén manh mé
ddi Véi cac quoc gia trong cung khu vuc va dbi voi
céc nén kinh té méi noi. Viéc xéc dinh dugc chiéu
hudng va mbi lién hé gitra cac qudc gia véi nhau s&
giup cac nha déu tu va cac nha lam chinh sach dua
ra dwoc cac quyét dinh hop 1y. Vi vy, dé tai vé do
luong va xéc dinh chiéu huéng ciia méi lién hé kinh
té giira cac qudc gia dang ngay cang thu hat sy quan
tam clia cac nha nghién ctru Kinh té.

‘Trong nghién ctu kinh té, mbi lién hé gitra cac
qudc gia duoc tiép can trén nhiéu goc do khac nhau.
Bekaert et al. (2002) nghién ctru vé mirc d¢ hoi nhap
cia cac thi truong tai chinh (financial market
integration) 1a két qua cua qua trinh ty do hoa thi
truong va bi tic dong bai cac yéu té ca ¢ bén trong
va bén ngoai cta qudc gia. Nghién ctu cua Baele et
al. (2004) xac dinh méi lién hé kinh té thong qua
hiéu Gng 14y lan trén thi truong tai chinh (financial
market contagion) hoic su ddng bién dong cua cac
thi truong (market co-movement) nhu trong nghién
cau cua Pindyck and Rotemberg (1993) hay
Kallberg and Pasquariello (2008). Mo lién hé kinh
té ndy con duoc tiép can thong qua hiéu ung lan
truyén (spillover effect) nhu trong nghién ctu cua
Diebold and Yilmaz (2009, 2012), Barunik and
Kiehlik (2018), Reboredo et al. (2016) va nhiéu
nghién ctru khac.

bac biét, trong nghién cuu cua Diebold and
Yilmaz (2009), viét gon 1a DY 09, céc tac gia lan dau
dé xuit chi s lan truyén (spillover index) duoc ding
dé do luong mirc do két ndi (connectedness) giira
cac chudi thoi gian duya trén két qua phén rd phuong
sai cua mo hinh VAR (vector autoregressive) co
ban. Trong nghién cttu Diebold and Yilmaz (2012),
viét gon 1a DY 12, cac tac gia cai tién chi sb lan
truyén cta nghién ciru nim 2009 bang moé hinh VAR
tong quat va tinh toan chi s6 lan truyén song phuong
(pairwise spillover index). Thong qua do, c6 thé xac
dinh quoc gia dong vai tro truyén thong tin va qudc
gia dong vai trd tiép nhan thong tin trong méi quan
hé kinh té song phwong giira hai bén.

ASEAN 1a mot khu vuc kinh té ning dong va
dang ngay cang hoi nhap tt hon vao nén kinh té thé
gidi. Ban than cac qudc gia trong khu vuc ASEAN
da va dang c6 nhitng hop tac chat ché dé nang cao
vi thé chung cua khu vuc. Do vay, vé mit 1y thuyét
su két néi kinh té giira cac qudc gia ASEAN sé& ngay
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cang trd nén manh mé. Bé khao sat sy két ndi nay
trong thuc nghiém, chi sé lan truyén cua Diebold
and Yilmaz (2009, 2012) dugc sir dung cho ca hai
truong hop tinh va dong. Tu do, lam rd hon buc
tranh thuc nghiém vé su hoi nhap kinh té khu vic
cua tirng quéc gia.

2 TONG QUAN CAC NGHIEN CUU CO
LIEN QUAN

Trong xu huéng hdi nhap quoc té, nhiéu nghién
ctru duoc thyuc hién dé tim hiéu méi lién hé gitra cac
thi truong trén thé gisi néi chung va giira thi trueong
cac nudc ASEAN néi riéng. Hon nita, nhidu cong cu
thong ké duoc phat trién dé phu hop v6i hudng
nghién ctru nay. Céc cong cu thdng ké thuong dung
dé xac dinh mai lién hé gitra cac thi trudng bao gom:
kiém dinh nhan qua Granger (Granger causality
test) do Granger (1969) dé xuét, kiém dinh dong lién
két bang Engle — Granger (1987) va Johansen
(1991), mo6 hinh VAR cua Sim (1980), mo hinh
GARCH da bién (multivariate GARCH),... Tuy
theo tinh chit va dic diém cua cac chudi thoi gian
ma cac nghién cttu lya chon cong cu phu hop. Cac
cong cu théng ké truyén thdng nay ciing duoc tiép
tuc nghién ctru va mé rong dé tang cuong mic do
tin cay trong két qua nghién ctru. Trong sé cac
nghién ciru m& rong, noi bat co nghién ctu cua
Diebold and Yilmaz (2009, 2012). Cac tac gia nay
da gidi thieu mot dai lwong don gian va tryc quan dé
do ludng mire do lan truyén thong tin giita cac chudi
thoi gian voi nhau vé ty suat sinh loi va/hozc d6 bién
dong giira cac tai san tai chinh thong qua phan tich
phan rd phuong sai (variance decomposition) dua
trén mo hinh VAR. Céc tac gia da xay dung cong
thire, 4p dung va kiém dinh tinh chinh x4c cua dai
lwong do ludng su két ndi nay. Trong cac bai nghién
clru cua minh, cac tac gia cling dung chinh cong cu
d6 dé nghién ciru chi s6 lan truyén vé ty suét sinh loi
va d6 bién dong giira cac thi truong. Trong DY09,
s6 liéu hang ngay cua 19 thi trudng ching khoan cua
cac qudc gia trén thé gisi duogc thu thap trong giai
doan tir 1990 dén 2009 dé xem xét cho cé giai doan
khung hoiang va khong khung hoang. Két qua
nghién ctiu thuc nghiém cho thay c6 hiéu tng lan
truyén mang tinh dong gitra ty suét sinh loi va do
bién dong gitra cac thi truong, nhung sy lan truyén
din ra mang tinh dong va khong giéng nhau: sy lan
truyén ty suat sinh lgi c6 xu huéng ting nhe va
khong co dau hiéu bung nd; trong khi sy lan truyén
d6 bién dong khong co tinh xu thé nhung cé tinh
bung nd 1o rét trong mot vai giai doan.

M¢ rong nghién ctru ndm 2009, DY 12 st dung
mo hinh VAR tong quat (generalized VAR) dé thuc
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hién phan ra phuong sai nham khic phuc truong hop
két qua phan rd phu thudc vao thi tu bién trong mé
hinh. Nghién ctru nay con dé xuit cach tinh toan hé
s6 lan truyén cé dinh huéng (directional spillover
index) va hé sb lan truyén song phuong (pairwise
spillover index). Céc tac gia su dung cac dai luong
nay dé mo ta su lan truyén do bién dong hang ngay
trén thi truong chimg khoan, trai phiéu, ngoai héi va
hang hoa cua Hoa Ky véi s6 liéu duoc thu thap tir
thang 1 ndm 1999 dén thang 1 nam 2010. Két qua
nghién ctru cho thiy ring mic du cac thi trudng déu
do bién doéng kha manh nhung su lan truyén bién
dong rat it xay ra trong giai doan truéc khing hoang
tai chinh. Khi khung hoang gia tang, thi sy lan lan
truyén do bién dong ciing ting theo, va dac biét 1a
su lan truyén quan trong tir thi trueong chimg khoan
sang céc thi truong khac dién ra sau sy sup d6 cua
Lehman Brothers vao thang 9 nam 2008.

Trong sé cac nghién ctru khéac sir dung phuong
phap DY09 va DY 12, c6 thé ké dén nghién ctru cia
Cronin (2014). Theo do6, Cronin (2014) si dung chi
s6 lan truyén dé nghién ctru méi quan hé gitra tién
va tai san tai chinh cua My tir nam 2000. Tac gia xac
nhan co su lan truyén manh mé phat sinh trong thoi
ky kinh té bién dong manh (sau vu khing bé ngay
11 thang 9 nam 2001 va thoi ky hau pha san cua
Lehman Brothers). Viéc diéu chinh lai danh muc
dAu tu theo tai san tai chinh rdi ro va tién cua cac hd
gia dinh 13 yéu t chinh giai thich cho sy lan truyén
manh M& nay. Sy twong tac cla co s¢ tién té véi cac
tai san tai chinh trong nhirng nam gan day it hon so
V6i su trong tc giira cung tién trong nén kinh té véi
chung.

Ngoai ra, con c6 thé ké dén nghién ctru caa Allen
et al. (2017) phén tich hiéu tng lan truyén dén Uc
tir ddi tac thuong mai I6n cua qudc gia nay, cu thé
1a Han Quéc, Hoa Ky, Nhat va Trung Qudc. Cac tac
gia thu thap dir ligu tir ngay 1 thang 1 nim 2004 dén
ngady 30 thang 6 nam 2014 va 4p dung chi s6 lan
truyén DY09 dé danh gia tinh lan toa trén cac thi
truong nay vé loi nhuan va bién dong. Phén tich xac
nhén rang thi truong Hoa Ky va Hong Kong c6 anh
huong 1on nhat dén thi truong Uc. Ngoai ra, cac tac
gia ap dung mo6 hinh GARCH va mo6 hinh Cholesky-
GARCH ba chiéu dé kham pha sau hon cac hiéu ing
tir thi truong Hoa Ky va Trung Qudc. Phéan tich
GARCH khing dinh lai anh huéng manh mé cua chi
s6 Hang Seng va chi s6 S&P500 dén thi truong
chung khoan Uc.

Fasanya and Akinbowalea (2019) do luwong su
lan truyén gitra ty suat sinh loi va do bién dong cua
gid dau tho va thyc pham & Nigeria bang cach sir
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dung phuong phap DY 12. Bai nghién curu st dung
dir liéu hang thang vé gia luong thuc va dau tho tir
ngay 1 thang 1 nam 1997 dén ngay 30 thang 6 nim
2017. Nghién ctru nay ciing két hop k¥ thuat cua so
cudn dé kiém soat tinh chu ky va mua vu trén thi
truong dau mo va thi truong thuc pham. Két qua cho
thay bang ching vé su phu thudc 1an nhau gitra gia
dau tho va thuc pham dua trén cac chi s6 lan truyén.
Ngoai ra, hiéu tng lan truyén ty suat sinh loi c¢6 tinh
xu thé nhung khong bung nd theo thoi gian. Két qua
do luong hiéu wng lan truyén phu thude vao do tré
cua md hinh VAR va chiéu dai ctra s6 cuon duoc
dung trong phan tich.

Déi vai thi truong khu vuc ASEAN, Kang et al.
(2019) khao sat sy lan truyén dong giita cac quéc gla
ASEAN-5 va thi truong chimg khoan thé gigi bang
mo hinh DECO va chi s6 lan truyén cua Diebold and
Yilmaz (2012). Két qua nghién ctu cho thay sy lan
truyén theo huéng tir thi truong chimg khoan thé
gidi dén cac co phiéu ASEAN-5 cao hon so voi
hudéng nguoc lai. Bén canh d6, bai nghién ciru cho
thiy su khong dong nhét giira cac thi truong ching
khoan ASEAN-5 vé mirc d6 lan toa sang thi truong
thé gigi theo thoi gian. Sy gia tang cua muc do lan
truyén vé ty suat sinh loi va lan truyén do bién dong
xay ra manh mé trong giai doan khing hoang tai
chinh, didu nay duoc giai thich c6 thé 1a do sy nhiéu
loan thong tin trong giai doan thi truong khing
hoang.

Ngoai nhitng nghién ctru dwoc tom tat nhu trén,
con c6 rat nhiéu cac nghién ciru da ap dung ky thuat
DY09 va DY 12 trong nghién ctru méi lién hé kinh
té cua céac thi truong tai chinh. Tuy nhién, & Viét
Nam c6 nhiéu nghién ctru hiéu tng lan truyén tir cac
thi truong I6n trén thé gigi dén Viét Nam nhu
Nguydn Minh Kiéu va Lé Dinh Nghi (2017),
Nguydn Thi Ngan, Nguyén Thi Diém Hién va
Hoang Trung Nghia (2019) nhung cac nghién ctu
nay khong ap dung chi s lan truyen theo phuong
phap DY09 va DY12. C6 thé thay, k¥ thuat tinh toan
chi s6 lan truyén con khda méi me ¢ Viét Nam. Bai
Viét nay ap dung cach tlep can DY09 va DY12 dé
do ludng higu tng lan truyén ty suat sinh loi gitra thi
truong ching khoan cua 6 nuée Pong Nam A gdm
Indonesia, Malaysia, Philippines, Singapore, Thai
Lan va Viét Nam.

3 DU LIEU VA PHUONG PHAP NGHIEN
cuu

3.1 Dirligu

Bai viét thu thap gia dong cira chimg khoén
hang ngay cua 6 quoc gia Pong Nam A, bao gom
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Indonesia, Malaysia, Philippines, Singapore, Thai
Lan va Viét Nam trong giai doan tir nam 2012 dén

Bing 1: Danh sach cac chi sé chirng khoan
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ndm 2019. Danh séach cu thé cuia cac chimg khoan
duoc thé hién trong Bang 1.

Qubc gia Ky hiéu Dién giai

Indonesia JCT Jakarta Stock Exchange Composite Index
Malaysia KLCI FTSE Bursa Malaysia KLCI Index
Philippines PSEI Philippines Stock Exchange Index
Singapore STI FTSE Straits Times Index

Thai Lan SET Stock Exchange of Thailand SET Index
Viét Nam VNI Vietnam Stock Index

Dua trén gia dong ciia thu thap duoc, ty suat sinh
loi cua thi truong dugc tinh toan theo cong thirc
dang logarit nhu sau:

Rjt =100x In
1,t-1

Trong d6: Ri 14 ty suat sinh loi cua thi truong i &
thoi diém t;

Pit 1a gia cua thi truong i tai thoi diém t;

Pi1 14 gia cua thi treong i tai thoi diém t-1.

Chudi ty sut sinh loi cua cac thi trudng s& duoc
kiém dinh tinh dimng trude khi dua vao phan tich dé
dam bao tinh tin cay cua két qua xir Iy dugc. Két qua
kiém dinh tinh ding ciing véi cac thong ké mo ta
cuia chudi dugc thé hién ¢ Bang 2.

3.2 Phwong phap nghién cau

Dé do ludng su két ndi dong cua ty suat sinh loi
cua cac thi truong ching khoan Dong Nam A, chi
s6 lan truyén theo phwong phap DY 12 dugc st dung
két hop véi ky thuat cira s6 cuon voi chidu dai cira
s6 1a 750 ngay giao dich, tuong (g v6i 3 ndm giao
dich cua thi truong. Chi sd lan truyén tinh theo
phuong phap DY 12 dugc thuc hién nhu sau:

Gia sir xem xét cac chudi ty sut sinh loi cua K

Y,

1t

thi truong, ky hi¢u 1a Y, . Trong truong

Y,

hop nay cua bai nghién cuu, K = 6 ung véi 6 chudi
ty suat sinh lgi cua cac quoc gia dugc thu thap dir
liéu.

Kt

— Budc 1: Udc lugng md hinh VAR véi do tré
t6i da 1a p.

— Budc 2: Thyc hién du bao cho h ky tiép theo
va tién hanh phan ra phuong sai cho h ky nay. Trong
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nghién ctru ndy, h dwoc chon bang 100 ngay giao
dich.

— Budc 3: Duya vao két qua phan ra phuong sai
& Budc 2 dé tinh toan chi s6 lan truyen cua ting
chudi thoi gian va chi s lan truyén tong. Gia st két
qua tinh toan chi s6 lan truyén duoc thé hién dudi
dang ma tran chi sb lan truyén, gia st gitra 4 thi
truong, nhu sau:

Chudi truyén théng tin
Yi Yy Y3 Yy
Y, | O E B B
Ellfalifl Yy | W O m =n
théng Y3 n u O u
tm vy, | N | | 0]

Nguon: Erkol (2015)

Trong ma tran nay, phan tir & dong i cot j cho
biét chi s6 lan truyén cu sbc tir thi truong j dén thi
truong i, va cling chinh 1a phan ung cua thi truong i
dbi voi ¢t sdc xay ra trén thi trudng j. Tong cac phan
tir trén cing mot dong ctia ma tran nhu trén phai
biang 1 (hodc bing 100%) . Vi cach biéu dién nhu
vay, DY12 thiét lap cong thire tinh chi sb lan truyén

nhu sau: m
YR+ > O

Nguon: Erkol (2015)

spillover index=

Chi sb lan truyén, goi ddy du 1a chi s lan truyén
tong (total spillover index) nhan gié tri tir 0 cho dén
100. Néu cang gan 0 thi mirc d6 lan truyén cang kém
va cang gan 100 mirc d6 lan truyén cang manh. Néu
ky hiéu spjj 1a phan truyén thong tin tir chudi j dén
chudi i, thi spji 1a phan thong tin chudi j dén chudi i.
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Khi d6, chénh 1éch spjj va spji duoc goi 1a chi s6 lan
truyén thong tin rong (net spillover index). Chi )
lan truyen thong tin rong s& cho biét vai tro cua
chudi i va chudi j trong mi quan hé song phuong
giira hai chudi 1a chudi truyén thong tin hay chudi
nhan thong tin. Néu chi sb lan truyén thong tin rong,
1a hiu sb gira spjj va spji, mang déu duong thi ¢6
nghia 1a trong mdi quan hé thong tin véi chudi i, thi
chudi j dong vai tro truyén thong tin va chudi i dong
vai tro nhan thong tin. Hay c6 mot cach néi khac 1a
tac dong tir chudi j dén chudi i manh hon tic dong
tir chudi i dén chudi j. Nguoc lai, néu chi sé lan
truyén thong tin rong ndy mang dau 4m thi chudi j
nhan thong tin va chudi i truyén thong tm manh hon.
Viéc xem xét nay sé& hinh thanh chi s6 lan truyén
thong tin song phuong giita hai thi truong.

Céc chi s6 lan truyén thong tin tong, chi s6 lan
truyén thong tin rong va chi sb lan truyén thong tin
song phuong dugc tinh toan theo hai truong hop tinh
va dong. Viéc tinh toan chi s6 lan truyén tinh dugc
thuc hién bang cach sir dung toan bo mau dit lidu dé
¢6 duoc nhan xét chung nhat cho sy két ndi kinh té
giita cac thi truong. Ngoai ra, chi s6 lan truyén dong,
nham thé hién sy thay doi két ndi giita cac thi truong
theo thoi gian, duoc thuc hién bang ky thuat ctra s6
cudn vai chiéu dai cira s6 1a 750 ngay giao dich va
cudn tir dau dén cudi bo dix licu. Cac chi s6 lan
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truyén thong tin tong, chi s6 lan truyén thong tin
rong va chi s6 lan truyén thong tin song phwong
dugc tinh toan trong tirng khung cira sé cuon véi 750
quan sat va khi ctra s6 di chuyén s& tao thanh mot
day chi s6 lan truyén thay ddi thé hién tinh dong theo
thoi gian. Cac tinh toan chi sd lan truyén tinh va
dong giita cac qudc gia ASEAN-6 duoc thuc hién
bang phan mém R.

4 KET QUA VA THAO LUAN
4.1 Théng ké mé ta dir ligu

Bang 2 thé hién két qua thong ké mo ta chudi ty
suit sinh loi hang ngay cua cac quc gia ASEAN-6
bao gom céc théng ké mé ta co ban va kiém dinh
tinh dung. Két qua mo ta cho thay, ty suét sinh loi
trung binh cua Philippines mang déu am trong khi
cac qubc gia khac déu duong. Thi truong Thai Lan
¢6 ty suat sinh loi trung binh cao nhat véi 0,043%
va tiép theo 14 thi trudng Indonesia véi 0,025%. Néu
xét d6 bién dong thé hién bang do léch chuan thi thi
truong Philippines c¢6 d6 bién dong Ion nhét va thi
truong Viét Nam c6 do bién dong thap nhat Ngoai
ra, cac chudi ty suét sinh loi cua cac qubc gia dugc
xét déu 1a chudi dimg, diéu nay giup mo hinh VAR
va cac tinh toan lién quan dén chi s6 lan truyén theo
phuong phap DY 12 khong phai 1a két qua hdi quy
gia mao, dat duogc tinh 6n dinh va dang tin cay.

Bing 2: Bang thong ké mé ta ty suit sinh lgi ciia cdc thi treong chimg khoin Pong Nam A

Chi tiéu thong ké Indonesia  Malaysia  Philippines Singapore Thai Lan Viét Nam
Trung binh 0,025 0,010 -0,044 0,010 0,043 0,001
Trung vi 0,000 0,000 0,000 0,015 0,000 0,001
Gia trj 10n nhat 6,141 4,381 12,835 5,320 4,466 0,040
Gi4 tri nho nhat -9,034 -2,891 -22,211 -7,329 -7.418 -0,053
Do léch chuin 0,944 0,569 1,430 0,817 0,775 0,011
Heé sb bat dbi xtmg -1,216 0,209 -2,107 -0,665 -0,847 -0,517
Do nhon 15,723 9,429 56,773 11,321 12,123 5,584
Jarque-Bera 10437,8*** 2582 1*** 180979,8%**  4417,0*** 5356 5*** 481,8***
Kiém dinh ADF -39,6%**% 36, 1*** 44, 8%**% 36 8FFx 40 QF*F* -35,5%**
Sb quan sat 1493 1493 1493 1493 1493 1493

Hinh 1 thé hién ma tran twong quan két hop biéu
dd phan tan gitp hinh dung vé su twong quan cip
gitra cac thi truong ching khoan trong ASEAN-6.
Cac 0 chir nhat phia trén duong chéo chinh ctia ma
tran trong Hinh 1 thé hién d6 Ion va kiém dinh ¥
nghia thong ké ciia hé s6 tuwong quan va cac 6 chir
nhat bén dudi duong chéo chinh cua ma tran trong
Hinh 1 1a cac biéu d0 phan tan dir liéu.

Dua trén két qua kiém dinh cua Hinh 1, ¢6 thé
nhan thiy twong quan gitra ty suat sinh lgi thi truong
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Philippines va Malaysia, Philippines va Viét Nam
khong ¢ ¥ nghia thong ké, c¢6 thé xem nhu khong
¢6 twong quan giita ty sut sinh loi gitta cac cap thi
truong nay. Thi truong Singapore va thi truong
Indonesia twong quan du manh véi tit ca cac thi
truong khac. Nguoc lai, thi truong Viét Nam va
Philippines lai tuong quan kha nho voi cac thi
truong khac trong khu vuc. Nhitng mé ta tuong quan
ban dau c6 thé giup du doan vé méi lién két kinh té
thé hién bang chi sé lan truyén trong cac phan tiép
theo.
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Hinh 1: Ma tran dé thi phan tan va hé sé twong quan

4.2 Chi s lan truyén théng tin giira cac thi
trueong chirng khoan

Chi sé lan truyén théng tin tong (total
spillover index) dang tinh

Ma tran chi s6 lan truyén thong tin duoc thiét 1ap
d6i vai 6 thi truong chimg khoan Pong Nam A bao
gom Indonesia, Malaysia, Philippines, Singapore,
Théi Lan va Viét Nam bang phuong phap DY12.
Két qua tinh toan dugc thé hién trén Bang 3. Chi s6
lan truyén tong cua ca 6 thi trudng 1 26,99%, c6
nghia Ia trung binh ¢6 26,99% phuong sai du bao ty
suit sinh loi cua céc thi truong 1a do cac thi trudng
khéc gay ra, thong qua hiéu ing lan truyén. Con sé
nay 1a khé cao cho thiy mirc 6 két ndi cua céac thi
truong chimg khoan khu viyc Pong Nam A twong
dbi manh mg.

Khi xét ma tran lan truyén, phan tir dong i va cot
j cua Bang 3 s€ cho biét tac dong cua cu soc trén thi

truong th j da tac dong dén thi truong thir i nhu thé
nao va tuong tu, ciing cho biét phan ung cua thi
truong thir i d6i vai ¢t séc caa thi truong thir j. Noi
mot cac khéc, cac phan tir nay cho bién thong tin lan
truyén tir thi truong the j dén thi truong thir i va
nguoc lai. Tirkét qua & Bang 3 c6 thé thay thi truong
Singapore lan truyén manh mé& nhat dén cac thi
truong khéc trong khu vuc, tiép dén 1a thi truong
Indonesia, Malaysia va Thai Lan. Vi¢t Nam va
Philippines c6 chi s6 lan truyén truyén di kha thap,
chi xap xi & mirc 1,2%. Bén canh do, cac qubc gia
Singapore, Indonesia, Thai Lan va Malaysia cling co
chi sb lan truyén nhan vao ciing kha cao, xap xi Vi
lwong truyén di. Két qua nay cho thay sy hoi nhap
manh mg giita cac thi truong ching khoan cua bon
qudc gia nay Vi nhau; trong khi Philippines va Viét
Nam c6 muc do lan truyén dén cac qudc gia khac
kha yéu 6t.

Bang 3: Ma tran chi s6 lan truyén théng tin ty suit sinh lgi giira cac thi truong chimg khoan Péng Nam A

Qudc gia Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam Nhin vao
Indonesia 62,85 10,69 2,21 12,53 10,43 1,29 6,19
Malaysia 10,81 68,47 0,27 12,16 5,69 2,60 5,25
Philippines 3,10 0,46 91,54 3,39 1,32 0,19 1,41
Singapore 11,94 11,20 2,24 61,69 11,19 1,74 6,39
Thai Lan 11,78 5,67 1,85 12,32 66,82 1,56 5,53
Viét Nam 2,16 4,28 0,53 3,33 3,00 86,70 2,22
Truyén di 6,63 5,38 1,18 7,29 5,27 1,23 26,99
Chénh 1éch 0,44 0,13 -0,23 0,90 -0,26 -0,99
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Cot cudi cung cua Bang 3 cho biét tong chi sb
lan truyén ma mot quoc gia da nhan tir qudc gia
khac. Dong gan Cuol cua Bang 3 1a tong chi s6 lan
truyén ma mot quoc gia da truyén di. Chénh 1éch
giita chi s6 lan truyén truyen di véi chi s lan truyén
da nhéan duoc goi 1a chi sé lan truyén song phuong
va cho biét mot thi truong dong vai tro truyén thong
tin 1a cha yéu. Néu chi s6 lan truyén song phuong
mang dau dwong thi thi truong dang xét dong vai tro
truyén thong tin. Nguoc lai, thi truong dong vai tro
nhan thong tin néu chi s lan truyén song phuong
mang ddu 4m. Trén Bang 3, hé s6 lan truyén song
phuong cua Indonesia, Malaysia va Singapore mang
dau duong cho thdy 3 qudc gia nay dong vai tro
truyén théng tin manh hon va cac qudc gia
Philippines. Thai Lan va Viét Nam dong vai tro
nhan thong tin nhiéu hon. Két qua phan tich nay kha
tuong dong véi nghién cau cia Kang et al. (2019).
Chi s6 lan truyén tong trong cac nghién cu cua
Kang et al. (2019) la 36,5% va Singapore van la
quoc gia c6 mirc do lan truyén dén cac qudc gia khac
cao nhit. Tuy nhién, trong nghién ctru cua Kang et
al. (2019), ngoai mirc do lan truyén noi bo gitra cac
qudc gia ASEAN, céc tac gia con xét dén tinh lan
truyén tir thi truong thé gigi vao ASEAN, khéc voi
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nghién ctru nay chi thyc hién trong ndi bo cac quic
gia ASEAN.

Chi sé lan truyén théng tin dong (Time-
varying spillover index hay Dynamic spillover
index)

Bén canh viéc tinh toan cdc chi s6 lan truyén tinh
cho toan bo mau dir liéu, ky thuat cua s6 cudn dugc
két hop véi chiéu dai ctra s6 750 ngay giao dich dé
tinh toan chi s6 lan truyén bién dong theo thoi gian.
Két qua chudi chi sb lan truyén dong giita cac thi
truong chimg khoan cac qudc gia Pong Nam A
duoc thé hién trén Hinh 2. Tir Hinh 2 ¢6 thé nhan
thdy rang chi s6 lan truyén tong cua cac quéc gia
DPong Nam A trong giai doan tir 2016 dén 2018 kha
cao, trén 30%. Muc do hoi nhap dat cao nhét vao
giai doan dau 2019, 1én dén trén 35% trudc khi sut
giam manh rd rét ké tir sau thang 3 nam 2019 xudng
dudi mirc 28%. C6 thé can thém sy giai thich vé
nguyén nhan cua sy syt giam cua thi truong chung
khoan giai doan cubi 2019; tuy nhién c6 thé nhan
dinh rang nhin chung, tai bat ky thoi diém nao trong
giai doan dit liéu dugc thu thap, chi sb lan truyén
téng cua 6 thi truong chimg khoan Péng Nam A co
gi4 trj twong d6i 16n, 1a bang chiing thire nghiém cho
su két néi manh mé gitra cac qudc gia trong khu vic.

Overall spillovers

34
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30
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03/2016 03/2017

03/2018
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Index

Hinh 2: Biéu db chi sé lan truyén théong tin theo thoi gian

Mic du chi s6 lan truyén tong 1a kha cao nhung
vai tro va muie do hoi nhap cua ting qudc gia 1a khac
nhau. Phuong phap ctira 6 cudn van duge ding dé
thuc hién phan ra chi sé lan truyén truyén di (Hinh
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3) va chi s6 lan truyén nhan vao (Hinh 4) cta ting
qudc gia va tir d6 tinh ra chi sb lan truyén song
phuong nhidm xac dinh vai trd va mirc d6 két néi cua
cac qudc gia tai tirng thoi diém khéac nhau.
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Hinh 3: Biéu dd hé s6 lan truyén theo chiéu nhan vao ciia cac thi truong chitng khoan Pong Nam A

Hinh 3 biéu dién hé sé lan truyén ma cac thi
truong cac qudc gia trong khu vyc nhan vao tir cac
thi truong khac. Cac thi truong Indonesia, Singapore
va Thai Lan c6 nhiing bién dong kha twong dong khi
giai doan tir 2016 dén dau 2019, chi s6 lan truyén
truyén di dén cac thi truong khac kha cao nhung sut
giam nhanh chéng trong giai doan giita va cudi nim

2019. Hién tugng sut giam trong thoi gian nay nay
cling xay ra ¢ Philippines va Malaysia nhung khong
tim thay ¢ Viét Nam. Chi s6 lan truyén theo hudng
truyén di cua Viét Nam c6 xu hudng ting nhe theo
thoi gian, co mot sé giai doan cao dot ngot nhung
nhin chung van & mic thap so véi cac qudc gia khac
nhu Indonesia, Malaysia, Singapore va Thai Lan.
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Hinh 4: Biéu db chi s6 lan truyén théng tin theo chiéu truyén di ctia cac thi truong chimg khoan Pong
Nam A

Hinh 4 thé hién chudi chi s6 lan truyén theo
huéng truyen di c6 sy thay doi theo thoi gian cua
cac quoc gia ASEAN-6. Hinh mau bién dong ctia chi
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s6 truyén di cua Indonesia, Singapore va Thai Lan
kha giong nhau va giong véi chi so lan truyén tong.
Trong giai doan tir 2016 dén dau 2019, gia trj chi s6
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lan truyén ¢ muc cao va giam nhanh vao giai doan
cudi 2019. Nguoc lai voi xu hudng trén 1a truong
hop ciia Malaysia, trong giai doan tir 2016 dén dau
2017, chi s truyén di kha thap va tang cao trong giai
doan cudi 2017 dén cudi 2019. Truong hop Vit
Nam khong gidng vai bién dong chi s6 lan truyen di
Cua cac quoc gia khac. Chi so lan truyen truyén di
cua Viét Nam c6 xu huéng ting dan theo thoi gian
cho thay mirc d6 Viét Nam hoi nhap kinh té khu virc
ngay cang tang dan du con kha yéu.

Tdp 56, S¢ 3D (2020): 223-235

Nhiing bién dong trong chi s lan truyén theo ca
hai chiéu truyén di va nhan vao cia cac qudc gia 1a
kha twong déng nhau. Piéu nay gop phan lam rd hon
vai tro cua tirng qudc gia trong thi truong tai chinh
toan khu vuc, va ciing 1a mot bang chuang thuc
nghiém cho thidy muc d6 hoi nhap cua Viét Nam
chua cao va Viét Nam chua dong vai tro quan trong
trong su phat trién thi trudng tai chinh cia khu vyc.

Net spillovers
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Hinh 5: Biéu d chi s6 lan truyén théng tin rong ciia cac thi treong chieng khoan Pong Nam A

Chénh léch gitra chi s6 lan truyén theo chiéu
truyén di va nhan vao cta cac qudc gia chinh 1a chi
s6 lan truyén song phuong va dugc thé hién trén
Hinh 5. Néu duong bién dong cua chi s lan truyén
song phuong nam dudi truc nam ngang ung voi viéc
chi s6 lan truyén cua thoi diém do mang dau am va
thi truong 1a nhén théng tin va nguoc lai. Trong sb
6 thi truong dugce xem xeét, chi c6 Singapore va
Malay51a 1a hai quoc gia truyén thong tin trong sudt
giai doanlan truyén song phuong duoc xem xét. Két
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qua nay cho thy vai tro chu dong tac dong cua hai
quoc gia nay trong khu vuc. Nguoc lai, chi s6 lan
truyen song phuong cua Viét Nam hoan toan mang
dau am trong sudt giai doan 2016 —2019. biéu kién
cua Philippines kha gidng véi Viét Nam khi chi sb
lan truyén song phuong mang ddu am trong hau hét
cac thoi diém. Cac quoc gia khac nhu Indonesia va
Thai Lan thi cac gia tri am duong dan xen nhau tuy
theo thoi diém duoc xem xét.
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Hinh 6: Chi s6 lan truyén théng tin song phwong rong theo mdi cip quéc gia

Bén canh viéc tinh toan céc chi s lan truyén caa
mot qudc gia véi tdng gop cac quic gia khac,
phuong phap DY12 con cho phép xac dinh chi )
lan truyen song phuong giira hai quoc gia. Chi s lan
truyén song phuong chinh 1a chi so lan truyén gitra
mot cap quoc gia, neu chi s6 lan truyén song phuong
mang dau am trong toan bd giai doan nghién ciu,
nhu trudng hop Singapore — Viét Nam, 1a bé’mg
ching thuc nghiém cho thay trong méi quan hé song
phwong nay. Viét Nam chiu tac dong cia cac cu sdc
tr Singapore nhiéu hon 1a Viét Nam tac dong dén
qudc gia nay. Vi c6 6 qudc gia nén co tat ca 15 cap
quan hé song phuong duoc xem xét. Pdi véi Viet
Nam, ngoai Singapore, Viét Nam con c6 chi So lan
truyén song phuong hoan toan am véi hai quic gia
khac 1a Thai Lan va Malaysia, cho thay thi truong
Viét Nam ciing chiu anh huong ¢t sdc tir hai qubc
gia nay. Trong mbi quan hé vai thi truong Indonesia
va Philippines thi vai trd ciia Viét Nam thay di, co
giai doan chii dong va co giai doan bi dong tuy theo
tung thoi diém cu thé.

Déi véi Singapore, qudc gia nay dong vai trod cha
dong trong méi lién két kinh té véi Philippines. Con
dbi voi cac qubc gia khac thi vai trd cua Singapore
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khong chii dong hoan toan ma tily giai doan c6 thé
dong vai tro 1a thi trudng tiép nhan thong tin manh
hon 1a truyén di thong tin. Két qua twong tu ciing dat
dugc trong cac moi quan hé song phuong con lai.

5 KET LUAN VA GOI Y CHINH SACH

Dir liéu vé ty suat sinh loi hang ngay cua thi
truong ching khoan 6 qudc gia Pong Nam A gém
Indonesia, Malaysia, Philippines, Singapore, Thai
Lan va Viét Nam trong giai doan tir 2012 dén 2019
dugc sir dung nham xac dinh mire d6 va chiéu huéng
két ndi cua cac thi truong v6i nhau. Phuong phap
DY12 duoc ap dung két hop véi ky thuat cira s6
cudn dé tinh toan dang tinh va déng cua chi sb lan
truyén tong, chi s6 lan truyén truyén di va nhan
vao, chi s6 lan truyén song phuong; tir d6 nhan dinh
vé su két ndi giita cac thi truong chimg khoan
ASEAN-6.

Két qua phan tich chi s6 lan truyén dong va tinh
déu cho thdy muc d6 két ndi trong khu vuc ASEAN-
6 khé cao, 1én dén gan 27%. Tuy nhién, chi co 4
trong sb 6 québc gia nay thuc su cé két ndi chat ché
gdém Indonesia, Malaysia, Thai Lan va Singapore.
Hai quéc gia Viét Nam va Philippines c6 mirc do két
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ndi vai thi  truong ASEAN-6 khong manh bang. Xét
dén chi sb lan truyen song phuong, Viét Nam va
Philippines 1a hai qudc gia tiép nhan hiéu ang lan
truyén dén manh hon so vai hiéu tng lan truyén di.
Day 1a bang chung thuc nghiém cho thay hai quéc
gia nay s& dong vai tro chiu tac dong tir cti sdc trén
thi truong cua cac qudc gia khac manh hon 14 vai tro
chu dong tac dong. Nguoc lai, Malaysia va
Singapore 1a cac quoc gia déng vai tro chu dong
manh hon trong khu vuc.

Trong cac mdi quan hé song phuong, tuy theo
giai doan khéac nhau ma vai tro tiép nhan hay truyén
tac dong cua cac qudc gia 1a khac nhau. Tuy nhién,
c6 mot s6 trudng hop dac biét nhu trong méi quan
hé Viét Nam — Singapore, Viét Nam — Thai Lan,
Viét Nam - Malaysia, Philippines — Singapore, cac
qudc gia dung trude ludn dong vai tro chiu sy tac
dong tir d6i tac hon 1a truyén tac dong dén dbi tac.

Viéc hiéu rd su két ndi gitra cac thi truong chimng
khoén Pong Nam A s& gitp cac nha dau tu c6 thém
co 56 dé xay dung danh muc dau tur va thuc hién cac
quyét dinh kinh doanh. Két qua nghién ciru ciing s&
gitip cac nha 1am chinh sach c¢6 thém bang ching vé
murc d6 két ndi thi truong cua tirng qudc gia dé tir
d6 1am co sé xay dung cac chinh sach hd trg va diéu
tiét thi truong.
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