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Tém tit:

Bai bdo tdp trung danh gid sw thay doi cau triic va mirc dg phu thudc giita cdc thi truong chitng
khoan khi xay ra khung hoang su dung phu"ong phap héi quy phan vi. Tr rong phan thuc nghlem
chiing t6i iing dung mé hinh 1y thuyét cho s6 lzeu chudi thoi gian la chudi loi sudt ciia chi sé thi
trueong chitng khodn Viét Nam va mét sé quoc gia nhwe: Nhat, Phdp, Anh, Hong Kéng, Indone-
sia, Uc, Singapore, Han Quoc, Pai Loan, Thirong Hdi va My (gom 3 chi s6 S&P500, Dowjones
va Nasdagq). B di liéu gom 2479 quan sdt trong giai doan tir 21/6/2004 dén 19/6/2014. Két qua
cho thdy cudc khiing hodng tai chinh thé gidi da lam thay doi cau triic va mirc dg phu thudc giita
thi trieong chiing khodn Viét Nam va mét sé thi truong chimg khodn thé gidi dwoc nghién ciru.
Cdc théng tin chi tiét vé cau triic va mirc d¢ phu thude nay c6 y nghia quan trong cho viéc danh
gid mot cach ding dan loi ich cia viéc da dang héa trong thoi ky thi truong hoat dong binh
thuong va khi thi truong khung hoang.

Tir khéa: Céu trac phu thudc, hoi quy phan vi, khung hoang tai chinh thé gi61, muc d6 phuy thudc,
thi truong ching khoan.

The structure and degree of dependence between Vietnam stock market and international
markets - a quantile regression approach

Abstract:

This study focuses on evaluating the structure and degree of dependence among the stock mar-
kets when crisis occurs using quantile regression method. The empirical part applies the frame-
work to returns of the equity market of Vietnam and some foreign equity markets such as Japan,
France, UK, Hongkong, Indonesia, Australia, Singapore, Korean, Taiwan, Shanghai and USA
(including S&P500, Dowjones and Nasdaq). The analysis of 2479 observations collected from
June, 21st 2004 to June, 19th 2014 shows that global financial crisis has caused contagion in
the degree of dependence and contagion in the structure of dependence. This detailed informa-

tion is crucial to adequately assess the benefits of diversification in normal times and crisis
times.

Keywords: Dependence structure; dependence degree,; global financial crisis; quantile regres-
sion; stock market.

1. Giéi thiéu bién dong ¢ mot mirc do nhat dinh. Khi mé ta sy
Thuét ngit sw phu thuéc (dependence/comove- Phu thudce gilta cac thi truong, Hu (2006) da dua ra
ment/association) giita cac thi truong tai chinh ham  céc thudt ngit mizc d phu thudc va cdu tric phu
¥ su bién dong cua thi truong nay ¢ mot mirc dd nao  thudc. Trong nhiéu nghién ctru, sy thay doi ciia mirc
d6 co tac dong lam cho mat thi truong khac cling do va clu tric phu thudc gitta cac thi truong tai
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chinh trong thoi ky khing hoang so voi thoi ky hoat
dong binh thuong thuong dugc mo ta bdi thuat ngir
sw lan truyén (contagion). Thuét ngit nay duoc dwa
ra boi Forbes va cong su (2002). D3 c¢6 nhiéu nghién
ctru st dung cac do do su phu thudc khac nhau va
cac mo hinh kinh té lugng khac nhau dé nghién ciru
van d& nay. Chang han, Baig va cong su (1999) sir
dung d¢ do phu thude tuyén tinh dé tim b;"mg chung
cho su lan truyén gitra cc thi trudng tai chinh Thai
Lan, Malaysia, Indonesia, Han Qudc va Philippines
trong khung hoang tai chinh Chau A. Tuy nhién,
McNeil va cong su (2005, Chuong 5.2.1.) da chi ra
rang, bat ky suy ludn nao dua trén hé s6 twong quan
tuyén tinh cling c6 thé dan t6i sai lam vi cac chudi
loi suét tai chinh thuong co phan phdi dudi day va
¢6 phuong sai sai s6 thay d6i, hiém khi thoa méan gia
thiét phan phdi chuan.

Mot sb phuong phap pht hop hon dé mé ta ciu
tric va mac do phu thugc la phuong phap copula
dugc Sklar dua ra nam 1959 (Nelsen, 20006),
phuong phap hdi quy phan vi dwgc Koenker va
cong su (1978) gidi thiéu va phuong phap Ly thuyét
gia tri cuc tri (EVT) duogc dua ra boi Jan va cong su
(2004). Patton (2012) da tong két qua trinh phat
trién va ung dung ctia phuwong phap copula trong
phan tich chudi thoi gian tai chinh va kinh té, tuy
nhién con rat it nghién ctru vé cdu trac phuy thudc thi
truong chimg khoan Viét Nam va thé gi6i.

Trong mot nghién ctru méi day vé cau trac phu
thudc ciia thi truong chimg khoan Viét Nam va thé
gidi 1a cia Cuong va cong su (2012), cac tac gia da
sit dung phuong phap EVT va copula dé phan tich
cAu trac phu thudc gitra thi truong chung khoan Viét
Nam va 17 thi truong chimg khoédn khac giai doan
2002-2009. Tuy nhién, ho mdi mé ta ciu trac phu
thudc cua cac bién ngiu nhién theo thdi gian ma
chua thé hién su thay ddi cua ciu trac phu thudc khi
thi truong bién dong. Bai bao nay s& lap khoang
tréng d6. Dya theo y tudng ciia Baur (2012), bai viét
nghién ctru cAu trac va muac do phu thudc gitra thi
truong chung khodn Viét Nam va thi truong chiung
khoan mét s nudce trong giai doan 2004-2014 bang
phuong phap hdi quy phan vi. So véi Cuong va
cong su (2012), cac két qua cua chang toi c6 diém
moi do trong thoi ky nay thi truong chung khoan
Viét Nam dé c¢6 nhiéu thay d6i so véi trude vé quy
mo, tinh chét va do hoi nhép. Pac biét, sy tdc dong
cua khung hoang 1én thi truong chirng khoan Viét
Nam s& dugc xem xét. Bai bao ciing bd sung thém

cach tiép can hdi quy phan vi trong nghién ciru ciu
truc phu thudc gitra thi truong chung khoan Viét
Nam va thé gi6i.

2. Tong quan vé thi treong chirng khoan Viét
Nam trong giai doan dugc nghién ciru

2.1. Giai doan 2000 — 2005: Giai dogn mdi hinh
thanh ciia thi truong ching khodn Viét Nam

Giai doan nay thi truong ¢ trang thai “gat gu”,
loai trir con sdt nam 2001 (chi s VNindex cao nhét
dat 571,04 vao ngay 25/4/2011). Ngay sau do, chi s6
VNindex sut tir dinh cao xubng chi con khoang 200
diém trong thang 10/2001. Trong 4 thang hoang
loan nay, nhiéu nha dau tu thao chay khoi thi truong
chimg khoan nhung van c¢6 mét sd nha dau tu cb
bam try, am thim mua ban va tiép tuc kiém loi
nhuan.

Trong nam 2005, thi truong s61 dong hon khi ty
1& nam giir ctia nha dau tu nudc ngoai dugc nang tir
30% 1én 49% (tru linh vuc ngan hang). Tuy nhién,
trong 5 nim dau doi cua thi truong chimg khoan
Viét Nam, duong nhu thi truong chua thyuc sy thu
hat dugc sy quan tim cuia dong dao nha dau tu va
cac dién bién ting giam cua thi truong, chua tao ra
cac tac dong xa hoi rong khap.

2.2. Giai dogn 2006 — 2007: Giai dogn biing no
cua thi trwong chirng khodn Viét Nam

Trong nam 2006, chi s6 VNindex cudi nim ting
2,5 1an so v6i dau nam. Téng gia tri von hoa dat
13,8 ty USD cubi nam 2006, chiém 22,7% GDP.
Nam 2006, ky luc méi cia VNindex duoc xéc lap &
méc 809,86 diém.

Luat chirng khoan c6 higu lyc tir ngay 01/01/2007
da gop phan thiic day thi truong phat trién va ting
cuong hoi nhap vao thi truong tai chinh qudc té.
Cubi nam 2007, VNindex dat muc ting trudng
23,3% so voi cung ky nam ngoai.

2.3. Giai dogn 2008 — 2012: Giai doan khiing
hodng cua thi trwong chung khodn Viét Nam

Trong giai doan nay, nén kinh té Viét Nam noi
chung va thi truong ching khoan Viét Nam noéi
riéng da trai qua mot giai doan vo cung kho khan do
anh huong cua cudc khung hoang kinh té tai chinh
toan cau. Cudi nim 2008, chi sé VNindex giam
239,52 diém, twong dwong 43,15% so v&i dau nam.

Nhing thang dau nim 2009, thi truong ching
khoan sut gidm manh va rot xuéng 235,5 diém
(ngay 24/2/2009), thi trudng xudng day, cac nha dau
tu bi quan, cac san chtng khoan vang lang. Sau do,
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thi truong dan hoi phuc béi su nd lyc cua Chinh phu
trong viéc dua ra cac goi kich cau. Pén thang
11/2009, VNindex dat trén 600 diém. Tuy nhién,
dau thang 12/2009, chi sé6 VNindex lai giam hon
20% so voi mure dinh trong nam.

Nira dau nam 2010, thi truong chimg khoan bién
dong trong bién d6 hep 480-550 diém voéi thanh
khoan ¢ murc trung binh. Pau thang 11, chinh sach
tién té thay doi véi quyét tim cia chinh pha mudn
kiém ché lam phat. Dau thang 12, thi truong ching
khoan phuc hdi. Mot dic trung ndi bat ctia nim
2010 1a trén thi trudong chirg khoén dién ra cac hoat
dong thau tom va sap nhap doanh nghiép.

Nam 2011, gia hang loat ¢ phiéu cham san do
tam ly thi truong va ap luc ban bit budc, song viéc
don & mot lwong 16n ¢o phiéu khong tim dugc nguoi
mua khién tinh hinh cang thém tram trong. Cudi
nam, chi sé6 VNindex giam xudng 347 diém vao
ngay 27/12 (giam 34% so véi muc dinh trong nam).

Nhing thang dau nim 2012, thi truong chimg
khoan don nhan nhitng thong tin vi mo tich cuc nhu
viéc Ngan hang Nha nudc giam 13i sudt co ban hay
cac giai phap “coi troi” tin dung cho bat dong san, ...
Pang chi y trong giai doan nay, dong tién khdi
ngoai manh dan tham gia thu gom c6 phiéu, xuét
phat tir thong tin ty gia dugc Chinh phii cam két giir
6n dinh. Tir thang 5 dén thang 11, tinh hinh kinh té
vi mo khong tién trién, thi truong ching khoan lao
ddc. Thang cudi nam, hao himg véi ké hoach “giai
ctru” bat dong san va no x4u ngan hang, thi truong
tang diém tro lai.

2.4. Giai dogn 2013 — nira dau nam 2014: Giai
doan hiu khiing hodng, dan phuc hoi ciia thi
truwong chirng khodn Vi¢t Nam

Muc tang cia VNindex va trong nam 2013 Ia
21,97%. VNindex két thuc phién giao dich cudi
cung ciia ndm 2013 & mirc 504,63 diém. Vén ngoai
d at d6 vao thi truong ddc biét tap trung vao cac )
phiéu Bluechips dd gop phan khién thi trudng
chung khoan Viét Nam tang truong hon 22% trong
nam 2013.

Nim 2014, mic du bdi canh kinh té thé gioi va
trong nudc con nhiéu kho khin, song thi trudng
chting khoan Viét Nam van dat dugc nhiing két qua
kha quan. Tinh dén thang 6/2014, chi s VNindex
tang 12,43% so voi cudi nam 2013; Giai doan nam
2013 - 2014 1a thoi han giai thé cua mot sé quy dau
tu ngoai, vin dé gitr chan dong von ngoai hién cang

tré nén co tinh thoi su.

Tac gia lua chon giai doan nghién ctu tir nam
2004-2014, da bao quat duoc nhitng dién bién co
ban cua thi truong chung khoan Viét Nam. Tac gia
dac biét quan tam tdi sy kién thi truong ching
khoan Viét Nam trai qua giai doan chiu tac dong
manh mé& ciia cudc khing hoang tai chinh thé gidi.
Pay 1a mdt mbc quan trong, sau cu sdc nay, thi
truong ching khoan tré thanh con duong truyén dan
dé kinh té Viét Nam hoi nhép cung kinh té toan cau.

3. M6 hinh va dir liéu nghién ciru

Mo hinh nghién ctru dua theo Baur (2012):

y=xp+e voi Q(tx)=x"Bt) (1)
trong do, Qy(t|x) 1a phan vi co di’éu kién tht’r tcuay
dugc gia dinh 1a phy thudc tuyén tinh do6i voi cac
bién ngoai sinh x. Tac gia nghién ciru sy phy thudc
giita y va x trén hai phuong dién ciu tric va mirc do
phu thude. Cdu tric cia su phu thudc gitia y va x
dugc xac dinh boi vecto cac ude lugng phan vi

B=(B(t=1),.. B(t=50),... B(t=99))".

Mic d6 phu thudc dua vao trung binh cac udc
luong tai tat ca cdc mic phan vi, ky higu la f3
RO rang, mic do phu thudc & mdi phan vi xac
dinh cau truc cua su phu thudce giira y va x.

Str dung mé6 hinh (1), chiung t6i phén tich su phu
thudc cua thi truong chiing khoan Viét Nam voi thi
truong ching khoan mot sé nudc trén thé gisi véi
tac dong cia cudc khing hoang tai chinh toan cau
nam 2008. Cac phan tich dugc thyc hién trén bd di
liéu gém 2479 quan sat vé chudi loi suét cta chi sb
thi truong ching khoan Viét Nam (VNindex) va
chudi lgi suét cia mot s6 mot sd thi truong chirng
khoan thé gi6i trong giai doan tir 21/6/2004 dén
19/6/2014. Céc chi sb thi truong chimg khoéan thé
gidi dugc nghién cuu la Nhat (Nikkei225), Phap
(CAC40), Anh (FTSE100), Hodng Kong
(Hangseng), Indonesia (JCI), Uc (ASX), Singapore
(STI), Han Quéc (Kospi), Pai Loan (Taiex),
Thuong Hai (SSE) va My (gém 3 chi s6 S&P500,
Dowjones va Nasdaq). Chudi VNindex duoc 1y tir
trang hsx.vn, cac chi s6 ching khoan nuéc ngoai
duoc léy tir indexbook.net. Cac chudi loi sut cia
cac cd phiéu tinh theo cong thirc:

R =log( £ J
F,

vo1 P, 1a gia tri cua chi so tai thoi diém .

86 216 thang 6/2015 50

Kinh téPhat trién




Bang 1: Mé ta thng ké chudi loi suit chi sé chitng khoan theo ngay tir 21/6/2004 dén 19/6/2014

RVNINDEX | RSP500 |RDOWIJONES | RNASDAQ | RNIKKEI225 | RCAC40 | RFTSE100

Mean 0.000322 | 0.000224 0.000199 0.000325 0.000121 8.87E-05 | 0.000170
Median 0.000322 | 0.000574 0.000407 0.000643 0.000000 0.000261 | 0.000280
Maximum 0.077407 | 0.109572 0.105083 0.111594 0.132346 0.105946 | 0.093842
Minimum -0.060547 | -0.094695 -0.082005 -0.095877 -0.121110 | -0.094715 | -0.092646
Std. Dev. 0.016061 0.012915 0.011831 0.013841 0.015555 0.014481 | 0.012114
Skewness -0.079267 | -0.322134 -0.081145 -0.260351 -0.580718 0.042362 | -0.141942
Kurtosis 4.160193 14.18258 14.10605 10.46932 11.77654 10.03448 | 11.85182
Jarque-Bera 141.6314 12959.50 12743.16 5790.731 8095.642 5112.014 | 8101.709
Probability 0.000000 | 0.000000 0.000000 0.000000 0.000000 0.000000 | 0.000000
Sum 0.798083 0.555229 0.494101 0.804623 0.300852 0.220008 | 0.420990
Sum Sq.

Dev. 0.639240 | 0.413295 0.346825 0.474746 0.599596 0.519659 | 0.363626

RSTI RSSE RTAIEX RKOSPI RASX RJICI RHANGSENG

Mean 0.000240 0.000128 | 0.000209 | 0.000410 0.000181 0.000755 0.000272
Median 0.000416 8.33E-05 0.000558 | 0.000538 0.000338 | 0.000745 0.000192
Maximum 0.092447 0.090343 | 0.120089 | 0.112844 0.056282 | 0.080428 0.134068
Minimum -0.086960 | -0.092562 | -0.067692 | -0.111720 | -0.087043 | -0.109539 -0.135820
Std. Dev. 0.011806 0.016610 | 0.012690 | 0.013819 0.011333 | 0.014476 0.015881
Skewness -0.121535 | -0.283630 | -0.172058 | -0.559530 | -0.441028 | -0.589798 0.093608
Kurtosis 10.65927 6.692701 9.216968 10.67012 8.262310 10.18066 13.07592
Jarque-Bera| 6065.642 1441.727 | 4004.526 | 6206.084 2940.706 | 5469.640 10490.21
Probability | 0.000000 0.000000 | 0.000000 | 0.000000 0.000000 | 0.000000 0.000000
Sum 0.594224 0.317346 | 0.517128 1.016592 0.448815 1.871522 0.673263
Sum Sq.

Dev. 0.345384 0.683668 | 0.399057 | 0.473198 0.318259 | 0.519264 0.624979

Cac chudi lgi suét cling dugc ldy mot cach phi hop
dé giai thich cho sy khac nhau vé mui gio giita cac
nudc. Voi cac nudc co gio giao dich trong ngay trudc
Viét Nam, gia dong ctra trong ngay ctua nudc d6 duoc
ghép cap voi gia giao dich chiing khoan ctia Viét
Nam cung ngay. Vi cac nude co gid giao dich trong
ngay sau Viét Nam, gia dong ctra ngay hom trude cua
nudc d6 dugc ghép cap voi gid giao dich ching
khoan cua Viét Nam ngay hom nay. Nhitng ngay thi
truong chimg khoan Viét Nam ngimg giao dich, sb
liéu twong tng dugc cit bét trén cac thi trudng chimg
khodn thé gi6i dé cac chudi so lidu song hanh. Cac
thong ké mo ta duoc cho trong Bang 1.

Mo hinh hdi quy chudi lgi suat cua chi sé thi
truong ching khoan Viét Nam (r) theo chi sé thi
truong chirg khoan cua nudc thir i duge ky higu r;
la

Nguon: Tac gid tinh toan tir so ligu da thu thdp

O, (1[X) = a(t)+B(t)r+7 (1) D, ?)

Mo hinh nay uéc lugng tac dong cua chi sb thi
truong chimg khoan nudc thir i 1én cac chi sb cua
Viét Nam voi diéu kién (phan vi t) ctia chudi loi suat
ctia chi sb thi truong chimg khoan Viét Nam, trong
do y(1)r, D,,,;, ngam thé hién sy khac nhau ve mue
d6 va cau tric phu thudc trong khung canh dong, tirc
1a sy khac nhau trong thoi ky binh thuong va thoi ky
khiing hoang, thé hién qua bién gia D, Bién gia
nhén gia tri bang 1 néu quan sat vecto 7, tai thoi diem
trong giai doan khing hoang va bang 0 trong cic
truong hop con lai. Cac phan vi co thé duoc hiéu nhu
1 trang thai ctia chudi loi sudt. Cac mirc phén vi thap
(vi du mirc phan vi 5%) thé hién trang thai khong tot
cua thi truong, con cac muc phan vi cao (vi du muc
phan vi 95%) thé hién trai thai t6t cua thi trudng.
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CAu tric cua sy thay doi do khung hoang giira
hai thi truong ching khoan dugc xac dinh béi
vecto cac udc luong phan vi

7=(7(t=1),.. 7(1=50),...7 (£ =99))'

clia ¥ . Mtic d9 phu thudc trung binh thay ddi do
khung hoang duoc xdc dinh boi trung binh cac hé
sO udc luorng cua Y tai tit ca cac muc phan vi, ky
higu 1a 7 . Néu 7 >0 thi c6 su thay d6i duong
(ting) v& mic do phu thudc trung binh so véi
mirc 40 phu thudc trung binh B ,néu 7 <0 thi
¢6 sy thay doi 4m (giam) vé mic do phu thudc
trung binh trong thoi ky khung hoéng so véi muc
d6 phu thudc trung binh ,3 . Chu y rang y do tac
dong bién trong thoi ky khing hoang. Sy thay doi
tong thé (hay toan bg) doi véi mdt muc phan vi
trong thoi ky khung hoang nhan dugc bang cach
cong cac hé so udc lugng £ va ¥ tai moi mic

phan vi ¢. CéAu trac cia su phu thudc thay ddi néu
7(¢)# 7(¢*) tai it nhat hai £ va t* va ¢ #1*.
Tic 1 c6 mot sy thay ddi vé clu trac phu thude
néu v (t )khéng bang nhau tai cac mirc phan vi
khac nhau.

4. Két qua nghién ctru

Phan nay moé ta cac két qua ude luong cua hoi
quy phan vi dugc xac dinh trong phuong trinh (2).
Thoi ky khung hoang dugc lua chon la tir 11/2/2008
dén 13/10/2009. Viéc chon thoi ky khing hoang cin
ctr theo dién bién lich sir ciia nén kinh t& Viét Nam
va cac nén kinh té thé giéi dugc nghién ctru. Hinh 1
thé hién cac biéu do Scatter md ta céu truc phu
thudc giira chi s6 thi truong chimg khoan Viét Nam
v6i cac chi sé thi truong chimg khoan thé gidi.

Béng 2 thé hién két qua wéc luong ciia md hinh
(2) cho tinh hudng thé hién sy phu thudc cua chi sb
VNindex vao chi s6 S&P500, duge udc luong tai
99 mirc phan vi. Do khuén kho bai bao, tac gia chi
xin trich mot phan bang két qua. Chu y rang tham
sb 7 chi mo6 ta su thay ddi su phu thudc trong thoi
ky khing hoang. Cac tac dong thyc té hay tong hop
trong thoi ky khung hoang nhén dugc bang cach
cong cac hé s6 u6e lugng tai moi mirc phan vi.

Bang 2 cho thay mdt birc tranh chi tiét vé mirc d
phu thudc cua thi truong ching khoan Viét Nam vao
thi truong ching khoan MY tai ting murc phan vi va
su thay ddi mue do phu thude d6 do anh hudng cua

Hinh 1: Biéu dd Scatter mé ta cAu tric phu thudc giira cac chi sé chimg khoan
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on: Téc gid vé tir s6 liéu da thu thdp
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Bang 2: Tom tat két qua hdi quy phan vi mé hinh
O, inder (t|X) = (t)+ﬂ(t)rspsoo ty (t)rSPSOODcrlsls

t- Pseudo R-
Quantile Variable Coefficient | Std. Error | Statistic | Prob. squared
0.1 RSP500 0.35353 | 0.060949 | 5.800378 | *** 0.042587
DCRISIS*RSP500 | 0.002307 | 0.073198 | 0.031516
0.2 RSP500 0.252536 | 0.040256 | 6.273236 | *** 0.04481
DCRISIS*RSP500 | 0.117642 | 0.048391 | 2.43106 *
0.3 RSP500 0.237797 | 0.032577 | 7.299612 | *** 0.039574
DCRISIS*RSP500 | 0.169625 | 0.063793 | 2.658976 **
0.5 RSP500 0.178223 | 0.033251 | 5.359941 | *** 0.031876
DCRISIS*RSP500 | 0.242136 | 0.057494 | 4.211462 | ***
0.8 RSP500 0.207514 | 0.051371 | 4.039535 | ***
DCRISIS*RSP500 | 0.169898 | 0.069446 | 2.446475 * 0028502
0.9 RSP500 0.142732 | 0.072228 | 1.976138 * 0.008714
DCRISIS*RSP500 | 0.311736 | 0.084403 | 3.693417 | ***
093 RSP500 0.227811 | 0.078884 | 2.887917 ok 0.029995
DCRISIS*RSP500 | 0.240456 | 0.113469 | 2.119126 *
*p<.05 **p<.01 ***p<.001

khing hoang tai chinh thé giéi. Cu thé, thi truong
chtng khoan Viét Nam c¢6 xu hudng bién doi cing
chiéu véi thi truong chimg khoan My, tirc 1a c6 xu
huéng cing di xudng trong thoi ky khing hoang véi
thi truong ching khoan MJ.

Twong ty, chiing ta c6 két qua hdi phan vi cua chi
s6 thi truong chimg khoan Viét Nam theo cac chi s6
con lai. Trong khuén kho bai bao, tic gia khong
trinh bay cac bang két qua udc lugng hdi quy phan
vi cho céc cdp chi s6 con lai & day. Két qua vé mirc

Nguoén: Tdc gid tinh todn tir s6 liéu da thu thip

y nghia clia cac hé s6 hdi quy cho thay, thi truong
chimg khoan Viét Nam c6 xu hudng bién ddi cing
chiéu véi thi truong ching khoan My, Nhat, Anh,
Phép, Uc, Indonesia; nhung khong c6 bang chimng
cua sy van dong cung chiéu cua thi truong chung
khoan Viét Nam va cac thi truong ching khoan
Hong Kong, Singapore, Han Qudc, Pai Loan va
Thuong Hai. Su thay ddi mirc do phu thudc gitra chi
s VNindex va mét sb chi s6 ching khoan thé giGi
dugc thé hién trong Bang 3.

Bang 3: Su thay d6i mirc dd phu thude giira thi treong chirng khoan Viét Nam va mét sé thi
trwong chirng khoan thé gidi

Thoi ky Khoéng co Thi trudng s
. Toan bd thoi ky
thi truong ching khoan khiing hoang khing hoang
rVNindex-rSP500 0.20694 0.182744 0.389685
Viét Nam — | rVNindex- 0.218063 0.209391 0.427454
M§ rDowjones
rVNindex-rNasdaq 0.182309 0.186669 0.368978
Viét Nam — Nhét 0.144842 0.169192 0.314034
Viét Nam — Phap 0.167104 0.217871 0.384974
Viét Nam — Anh 0.195767 0.233302 0.429069
Viét Nam — Uc 0.186593 0.216037 0.40263
Viét Nam — Indonesia 0.090935 0.208804 0.299739
Nguon: Tac gid tinh toan tr so ligu da thu thdp
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Hinh 2: Minh hoa hinh hoc sy thay déi ciu
tric va mirc d§ phu thudc gitra 2 thi trwong
chirng khoan wéc lwgng tir mo hinh

QrVNindex (t |X) =a (t )+IB( ) SPSOO +]/( ) SPSOODcrisis

0 ¥ i Trong
02 1 1223344556677889\ khf’mg

’ hoang
0.4

Nguon: Téc gid vé tir s6 liéu da thu thdp

Bang 3 cho thay khi c6 khiing hoang tai chinh thé
gidi, mue d0 phu thudc gitra thi truong chung khoan
Viét Nam véi cac thi truong chirng khoan My, Nhat,
Phap, Anh, Uc va Indonesia déu tang lén khi co
khung hoang, va véi mic d¢ khac nhau, ting manh
la gitra thi truong ching khoan Viét Nam va thi
truong chung khoan My, Anh, Phap va Indonesia,
tang it hon gitra thi truong ching khoan Viét Nam
va thi truong ching khoan Nhat. Tac dong khi thi
truong hoat dong binh thuong, su thay doi trong
thoi ky khing hoang va tac dong tong hop giira thi
truong chimg khoan Viét Nam va mot sb thi truong
chimg khoan thé gidi tai tit ca cac mirc phan vi
dugc minh hoa bang hinh anh trong Hinh 2.

Trong Hinh 2, truc tung thé hién muc do phu
thudc, truc hoanh thé hién cac mirc phan vi khac
nhau. Duong lién thé hién su phu thudc trong thoi
ky thi truong hoat dong binh thuong (ngoai giai
doan tir 11/2/2008 dén 13/10/2009), duong gach
gach thé hién su thay doi su phu thudc trong thoi ky
khung hoang (giai doan tir 11/2/2008 dén
13/10/2009), va duong hinh sao thé hién su phu
thudc tong hop trong toan bo thoi ky (tir 21/6/2004
dén 19/6/2014).

Hinh 2 cho thiy sy thay d6i sy phu thudc giita chi
s VNindex va S&P500 trong thoi ky khung hoang
khong bang nhau tai cac mirc phan vi khac nhau va
do d6 chimg t6 c¢6 su thay doi trong cdu tric phu
thudc. Cu thé, ¢ thoi ky binh thuong, giita hai chi sb
co chu tric phu thudc hinh chit M, sy phu thudc
manh mé & cic muc phan vi thap, tic 1a khi
S&P500 cb bién cb cuc tri x4u thi VNindex cling
bién d6i theo va manh hon ¢ dudi tréi, tirc 1a manh
hon khi ¢6 khung hoang; khi khing hoang xay ra
cAu tric phu thugc da thay ddi, su phu thudc & cac
murc phan vi thip giam, nhung sy phu thudc giita
hai chi s6 & cac mirc phan vi trung binh ting 1én, sau

do su tang muc d9 phu thudc gidam mot chut & cac
mirc phan vi twong dbi cao, va ting dot bién & cac
mac phan vi rat cao. Tong hop lai, cdu trac phu
thudc gitra hai chudi loi suat hai chi s6 VNindex va
S&P500 thay dbi tir cAu trac dang chit M rat manh
& cic mirc phan vi rat bé, thap & cac mirc phan vi rat
cao sang ciu tric phu thudc dang chit U nguoc, véi
phan cao hon tai cac muc phan vi rét cao.

Tuong tu, chung ta nhan thiy sy thay d6i cu trac
phu thudc giira céc chi s6 trong Hinh 3.

Téng hop lai, chung ta nhan thiy c6 ciu tric phu
thudc gitta thi truong ching khoan Viét Nam va thi
truong chimg khoan My, Nhat. Day 1a két qua phu
hop voi thyc tién va nhiéu nghién ctru khac, vi day
1a nhimg thi truong 16n manh cta cac cuong qudc
hang dau thé gi6i, chi phbi nén kinh té cta nhiéu
qudc gia. Sau khi Viét Nam dang cai to chirc Hoi
nghi thuong dinh APEC 14 (2006), M¥ da danh cho
Viét Nam quy ché thuong mai binh thudng vinh
vién (11/2006). Nam 2006, Viét Nam ciing gia nhap
WTO. Va 2006 chinh 1a nim bét dau cho giai doan
bung nd cua thi trudng chimg khoan Viét Nam nhu
trong Muc 2. Diéu nay thé hién rd trong sy thay doi
ca vé murc do va ciu trac phu thudc cua thi trudong
chung khodn Viét Nam véi thi tm(‘)rng chung khoan
M§ & trén. Con Nhat luén 1a ddi tac kinh té ‘quan
trong hang dau cta Viét Nam. Trong s6 cac quoc gla
¢6 du 4n dau tu tai Viét Nam, Nhat dirng thtr 3 vé s
von dang ky nhung dimg dau vé kim ngach dau tu
da di vao thuc hién. Nhat con la nudce tai tro ODA
16n nhét cho Viét Nam.

Bai bao ciing tim thiy cau tric phu thudc cua thi
truong chung khoan Viét Nam voi thi truong chiung
khoan Anh, Phap, Uc, 1a céc thi truc‘)rng ching khoan
lau doi va 1én manh phuong Tay. Pidu nay thé hién
su chuyén bién tich cyc va cho thay sy mé rong hoi
nhdp va vuon xa cua thi truong chung khoan Viét
Nam t6i1 cac thi truong ching khoan do. Ngoai ra,
thi truong chimg khoan Viét Nam ciing ¢6 cau trac
phu thudc voi thi truong chung khoan Indonesia,
mdt qudc gia trong khu viec ASEAN. Két qua nay
cling pht hop véi thuc té hop tac Kinh té - Thuong
mai - Pau tu giita Viét Nam va Indonesia ngay cang
tang. Kim ngach thuong mai hai chiéu ting trudng
t6t, dat hon 4,6 ty USD nam 2012, hudng t6i muc
tiéu 5 ty USD hodc cao hon nita trudc nam 2015.

Nhirng két qua vé sy phu thudc nay cua thi truong
chtng khoan Viét Nam v6i mot s6 quoc gia trén phu
hop véi thyc tién rang tinh chat, quy mé va muc do
hoi nhép cua thi trudong chiing khoan Viét Nam vao
thi truong chimg khoan thé gidi va khu vyc di va
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Hinh 3: Minh hoa hinh hoc sy thay déi ciu tric va mirc dd phu thude giira
thi trueomg chirng khoan Viét Nam va mét so thi trwong chirng khoan thé gigi
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dang c6 nhiéu thay d6i thuc sy dang ké. Pic biét,
sau khi tré thanh thanh vién cia WTO, Viét Nam da
thuc hién day du va ding 16 trinh cam két trong linh
vuc tai chinh no6i chung va trong linh vuc dich vu
chung khoan néi riéng. Thanh tyu quan trong ma thi
truong chung khoan Viét Nam dat dugc chinh 1a su
gia ting dang ké cta dong von dau tu gian tiép vao
thi truong trong nude. Su ¢6 mit cia cac nha dau tu
nudc ngoai, cic quy dau tu ching khoan, cac tip
doan tai chinh 16n s& gop phan chuyén nghiép hoa
thi truong ching khoan Viét Nam, ting cuong muc
dd phu thudc cua thi truong ching khoan Viét Nam
v6i thi truong chimg khoan thé gigi. Nghién ctru
nay huoéng téi nhitng phan tich dinh luwong véi muc
dich dong gop ngudn tham khao tin ciy cho cac nha
hoach dinh chinh sach va nha déu tu.

Két qua con chi ra la khong c6 bang chimg vé sy
van dong cung chiéu cta thi truong ching khoan
Viét Nam va céc thi truong ching khoan Hong
Kéng, Singapore, Han Qudc, Pai Loan va Thuong
Hai. Viét Nam méi dat quan hé “déi tac chién luoc”
v6i Singapore mot nam trd lai ddy nén c6 thé mirc
dd phu thudc gitra thi truong chung khoan hai nudce
chua sau rong. Viét Nam va Trung Qudc ¢ mdi
quan hé lau doi, nhung c6 thé thi truong chimg
khoan khong phai 1a kénh kinh té ma Trung Qudc
quan tam dau tu tai Viét Nam, thay vao do la cac
hoat dong Xuét nhép khéu hang hoéa, dét may, bét

rVNindex — rJCI

rVNindex — rASX

Nguon: Tdc gia vé tir s6 liéu da thu thip
dong san,... Mot két qua kha ngac nhién & day, do
1a theo Trang thong tin dién tir ddu tu nudc ngoai
thudoc Bo Ké hoach va dau tu, Cuc du tu nude
ngoai, khi danh gia tinh hinh dau tu nuéc ngoai 7
thang dau nim 2014, di co 101 qubc gia va ving
lanh thd co dau tu tai Viét Nam, trong d6 Nhat 1a
nha du tu 16n nhit v6i 2353 du 4n con hiéu luc,
tong von diang ky 36 ty USD. Han Quéc ding thir 2
v6i 3901 dy an con hiéu luc, tong von dang ky 32,8
ty USD. Tiép theo 1a cac nha dau tu Singapore, Dai
Loan va Hong Kong. Tuy nhién phan anh trén thi
truong ching khoan, két qua thuyc nghiém chi tim
thiy cu triic phu thudc giira thi truong ching khoan
Viét Nam va thi truong chung khoadn Nhat, ma
khong tim thiy ciu trac phu thudc giita thi truong
chung khoédn Viét Nam véi thi truong chimg khoan
Han Qudc, Singapore, Pai Loan va Hong Kong.
Nhiing nguyén nhan cta két qua nay can duoc
nghién ciru k¥ hon trong cac bai viét khac.

5. Két luan

Bai viét da ude lugng muc do va cAu trac phu
thudc cua chi sb ching khoan Viét Nam va mot )
nudc trén thé gidi giai doan 2004-2014 st dung
cach tiép can hoi quy phan vi, ddc biét bai bao nhan
manh sy thay ddi cua ciu trac va mirc do phu thude
d6 khi c6 khung hoang tai chinh thé giéi xay ra,
thong qua bién gia Dm.sirg. Két qua cho théy sau
khung hoang tai chinh thé gidi, c6 mot sy bien doi
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cling chiéu ngay cang nhiéu cta chi s6 chtng khoan
Viét Nam véi cac chi sd chung khoan My, Nhat,
Phép, Anh, Uc, Indonesia. Do do, thong tin vé dién
bién trong cac thi trudng nay co6 thé duge st dung
nhu céc chi bdo dé thdm do hodc du béo dién bién
ctia thi truong ching khoan Viét Nam. Piéu nay cho
thdy c6 sy lan truyén tir cac thi truong ching khoan
nay toi thi truong Viét Nam. Két qua nghién ctu
con khiang dinh khong c6 bang chimg cia sy van
dong cung chiu cua thi truong chimg khoan Viét
Nam va céc thi truong chimg khoan Hong Kong,
Singapore, Han Quéc, Dai Loan va Thuong Hai.
Tac gia co mot s6 khuyén nghi chinh sach trong
bdi canh qubc té hoa thuong mai va ting cuong dau
tu truc tiép nudc ngoai, nhu sau: Cac nha hoach
dinh chinh sach ciia Viét Nam c6 1& nén phat trién
cac chinh sich hodc khuyén khich ting cac hoat
dong thwong mai va dau tu truc tiép tir cac nude co
thi truong ching khoan ma thi truong chung khoan
Viét Nam it phu thuéc nhu Hong Kong, Singapore,
Dai Loan va Thuong Hai, ting cuong hon nita quan

Tai liéu tham khao:

hé hop tac chién lwgc moi mat véi Han Quéc, va can
quan tam toi thi truong chung khoan Singapore —
mot thi truong c6 dau tu rong rai trong khu vuc va
trén thé gioi.

Nhiing thong tin nghién cliru nay con hudng téi
cac nha dau tu mudn da dang hoa danh muc dau tu
gém nhiéu c6 phiéu trén san chimg khoan nhiéu
qudc gia. Cac nha dau tu nén quan tim dén tinh hinh
thi truong ching khoan cac nudc manh, cac nudc
lang giéng, cac nudc c¢6 quan hé thwong mai khi
quyét dinh dau tr va quan 1y danh myc dau tu cia
minh, dong thoi ¢ bién phap phong ho rui ro va xir
1y kip thoi trude khi khing hoang tai chinh thé giGi
(néu c6) d6 bd vao thi truong trong nudc.

Cubi cung, cac két qua wdc lugng con minh hoa
rang sir dung phuong phap hoi quy phan vi cung cap
mot buc tranh chi tiét Ve su phu thudc, lam sau sac
hon nhing hiéu biét vé mbi quan hé gitia thi tru’orng
chung khoan Viét Nam va the g101 gop phan lam
gidu thém thong tin trong van dé nay, vn con rat it
nghién ctru.0J
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