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Tom tat

Bai viét thu thdp dit liéu gid dong cira chitng khodn theo ngdy ¢ cdc thi truong My, Trung
Quéc va Viét Nam trong thoi gian tir thang 01 nam 2010 dén dau thang 9 nam 2019 dé phdn
tich méi lién hé giita thi truong Viét Nam, Trung Quoc va My bang cdch sir dung két hop cdc
ky thudt phian ra CEEMDAN, ky thudt fine - to - coarse va kiém dinh tac déng Granger. Két
qua nghién civu cho thdy méi lién hé giita thi truong Viét Nam véi thi truong Trung Quoc
dién ra trong mot xu thé trung han, trong khi nhitng bién dong ngdn han mang tinh thoi su
ciing nhw nhitng bién dong dai han mang tinh xu thé trén thi trieong My lai gdy ra mot tdc
dong manh trén thi truong Viét Nam. Bai viét ham ¥y r&ng cdac nha dau tw khi du doan cho
thi trwong Viét Nam can leu ¥ két hop thong tin dai han mang tinh xu thé va thong tin ngdn
han mang tinh thoi sy tur thi truong MYy voi thong tin trung han thu dwoc tur thi truong Trung
Quéc.

Tur khéa: Ky thuat phan ra CEEMDAN, k¥ thuét fine-to-coarse, tic dong Granger, mbi lién
hé gitra cac thi truong chirng khoan.

Ma JEL: C00, G15, F00.

The influence of the United States, China Stock Markets on Vietnam: Approach by
CEEMDAN technique

Abstract:

This study collects the daily closing prices of the United States’ S&P500, Shanghai’s SSEC
index and VN-Index from January 2010 to September 2019 to analyze the relationship
between the Vietnamese stock market and Chinese’s as well as the US. The paper employs
a combination of CEEMDAN decomposition, fine - to - coarse techniques, and the impulse
response function analysis to investigate the impact of Chinese and American stock markets
on the Vietnam market. The results show that the relationship between the Vietnamese market
and the Chinese market takes place in a mid-term trend, while the US market causes a short-
term and long-term impact on Vietnam s stock market. In other words, long-term trends and
short-term fluctuations in Chinas market do not affect Vietnam's but mid-term variation.
This implies that investors and policymakers should combine the long-term and short-term
information from the US market and mid-term variation from China to forecast the time
series of Vietnam's market.

Keywords: CEEMDAN decomposition technique, fine-to-coarse technique, Granger
causality test, the relationship among stock markets.

JEL code: C00, G15, F00.
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1. Giéi thiéu

Thi trudng tai chinh thé gidi nodi chung va cac
nude méi ndi ndi riéng thuong chiu nhimg tac dong
rat 16n tir nhitng bién dong trén cac thi truong chimg
khoan 16n trén thé gi¢i nhu My va Trung Qudc. Day
1a thi trudng 16n c6 tim anh huong dén toan cau. Rat
nhiéu cac nghién ctru & nhiéu quéc gia khac nhau
da duoc thue hién dé phan tich sy tdc dong clia cac
bién dong trén cac thi trudng 16n nay dén thi trudng
chimg khoan ciia qudc gia s tai bang nhiéu k¥ thuat
phén tich khac nhau.

Viét Nam dugc xem la mot trong nhiing thi
truong mai ndi & chau A ciing khong tranh khoi su
tac dong cua cua cac thi truong 16n nay. Bai viét
huéng dén phan tich hiéu tng lan truyén cac bién
dong trén thi truong ching khoan My va Trung
Quédc dén thi trudong chimg khoan Viét Nam thong
qua k¥ thuat phan ra trang thai thuc nghiém dong
bd két hop nhidu thich nghi (Complete ensemble
empirical mode decomposition with adaptive noise
— CEEMDAN) két hop véi kiém dinh tic dong
Granger. V&i muyc tiéu nay, phan con lai ctia bai viét
dugc t6 chirc nhu sau: Muc 2 gi6i thiéu tong quan
nghién ctru tac dong lan truyén giita cac thi trudng
chirng khoan néi riéng va thi truong tai chinh noi
chung bang cic k¥ thuat phan ra hién dai. Muyc 3
trinh bay phuong phap nghién ctru cta bai viét. Muc
4 phan tich dit liéu va thao luan két qua nghién ciru.
Muc 5 néu két luan vé két qua chinh cua bai nghién
ctlru.

2. Tong quan cac nghién ciru c6 lién quan

Hién tugng tac dong qua lai gitta cac thi truong
ching khoan co thé duoc xem nhu mot cac hiéu
{mg lan truyén. Céc sy kién khac nhau c6 thé gay
ra tac dong khac nhau trén thi truong chiing khoan
Vi tan s6 thay doi theo thoi gian. Noi cach khéc,
mot sb su kién c6 thé lan truyén gifra cac thi trudng
chimg khoan khic nhau trong ngin han va trung
han, nhung tac dong gidm nhanh chong. Trong khi,
cac sy kién khac co thé ¢6 tac dong 10n giita cac thi
truong chirng khoan khac nhau trong dai han, nhung
tac dong co thé kéo dai. Do do, rat nhidu cac nha
nghién ctru khac st dung phuong phap phan ra quy
mo da thoi gian khi phan tich sy lan truyén cta cac
bién dong gitra cac thi truong tai chinh khac nhau.

Lee (2004) nghién ctru co ché truyén dan qubc té
clia cac bién dong thi truong chimg khoan thong qua
phuong phap phan tich song (Wavelet analysis). Tac
gia str dung dit liéu trén cac chi sé chimg khoan hang
ngay tir Hoa Ky va Han Qudc va két qua cho hi¢u
mg lan toa bién dong tir thi truong chimg khoan
céc nude phat trién sang thi trudng mai ndi, nhung
khéng xay ra chiéu hudng nguoc lai.

Zhang & cong sy (2009) nghién ctou tac dong
cua cac sy kién dic biét dén thi truong dau tho
bang phuong phéap phan tich sy kién dya trén phép
phan rd trang thai thuc nghiém (Empirical mode
decomposition - EMD). Khi d6, chudi thoi gian
dugc phan tach thanh mot s6 chudi trang thai noi tai
(Intrinsic mode function - IMF) véi cac tan sb theo
thoi gian khac nhau tir min dén tho. Cac chudi IMF
tuong tmg nam bt cac bién dong gay ra béi su kién
dic biét hodc cac yéu tb khac trong giai doan duoc
phan tich. Két qua cho thay rang tong tac dong cua
su kién dic biét chi dién ra trong mot vai chudi IMF
thanh phan cha dao, nhung cac chudi thanh phan thi
cAp lai cung cp cac thong tin co gid trj vé cac yéu
t6 dén sau. Ddi v6i cac sy kién chong chéo kéo dai
qua céc giai doan khac nhau, céc tac dong ctia ching
duoc tach biét va hién hiru & nhiing chudi trang thai
thanh phan khac nhau. K§ thuat nay duoc cac tac gia
ap dung trén chudi dau mo véi su kién chién tranh
vung vinh nim 1991 va chién tranh Iraq nam 2003.

Dewandaru & cong su (2014) xem xét tinh dong
bién dong (Co-movement) trong ndi bd khdi thi
truong von & cac nude Hoi gido qua dir lidu cia 9
cudc khing hoang 16n va dung két qua nay dé do
luong sy hoi nhadp gitra cac thi truong. Cac tac gia
sir dung phén ra song dé tiét 16 ban chit da ting cta
su dong bién dong va cho thiy rang cac ct sdc duoc
truyén qua giita cac thi truong c6 méi lién két vuot
troi, trong khi cudc khing hoang gan hon cho thay
su lan truyén dya trén cac nguyén tic lan truyén co
ban. Céc bang ching thong ké dan dén mot két qua
do luong cho thy cac thi truong hoi nhap khong
dz‘iy du, va mot so thi truong Hoi giao hoi nhap voi
nhau manh hon do dic diém vi tri phan bd tu nhién
gitra ho.

Bén canh nhimng phén tich song duogc dung phd
bién, cac nha nghién ciru con dé xut cac ki thuat
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phén ra thich nghi EMD va cac m¢ rdng cua né nhu
k¥ thuét phan ra trang thai thuc nghiém c6 dong bo
(Ensemble empirical mode decomposition - EEMD)
va CEEMDAN, dac biét 1a ky thuat CEEMDAN do
Torres & cong su (2011) dé xuat. Két qua phan rd
khong dugc dinh trudc va hoan toan dua trén dir
li¢u. Tin hi¢u dugc phan tach thanh mot tap hop cac
ché do dao dong bang cach tan dung cac thang thoi
gian déac trung dugc nhing trong dit licu. Ky thuat
nay wu viét boi tinh thich nghi cua két qua véi dir
liéu va khong phu thudc vao tinh dimg cia chudi
thoi gian.

Zhou & cong sy (2017) nghién cuu hi¢u Ung
lay lan gifta cac thi truong ching khoan (Chéu A,
Chéau Au va Chau M¥) theo cac tan sé khac nhau
theo thoi gian bang cach sir dung k¥ thuat phan rd
CEEMDAN va phuong phap phan ri song dé phan
tich chudi ban dau thanh cac chudi trang thai noi tai
IMF. Sau khi phén ré, cac tic gia tai cdu truc bang
cac két hop céc chudi con dua trén thut toan fine-
to-coarse thanh ba thanh phan chinh: thanh phan tan
s6 cao (tac dong cua cac sy kién bét thuong), thanh
phan tin sé thip (anh huéng cia cac sy kién cuc
doan) va xu huéng dai han. Cudi cing, cic tac gia
sir dung kiém dinh tac dong Granger dé phan tich
su lan truyén bién dong giita cac thi trudng ching
khoan theo ting tan sb. Két qua cho thiy nhiing ct
sbc gay ra bdi cac su kién bat thuong va céc su kién
cuc doan c6 thé dugce truyén di giira cac thi truong
chtng khoan khac nhau. Hon nita, nhitng ca sdc gy
ra boi cac su kién bat thudng c6 thé gay ra bién dong
dot ngdt va ngan han d6i véi ty suat sinh loi. Va
nhiing ct sdc gy ra boi cac sy kién cuc doan c6 thé
gdy ra bién dong cung chiéu va kéo dai ddi vai ty

suét sinh loi.

Lin & cong su (2019) st dung dit liéu vé gia dau
tho, gia vang va chi s6 chirg khoan ctia Trung Qudc
va chau Au dé khao sat hiéu tmg lan truyén thong
tin gitia cac thi truong nay vdi nhau. Ky thudt phan
ra CEEMDAN, mé6 hinh GARCH (Generalized
autoregressive  conditional  heteroskedasticity)
ciing dugc sir dung két hop véi phan tich nhan qua
Granger tuyén tinh va phi tuyén, dé dua ra nhiing
két qua nghién ctru thuyét phuc vé mdi lién hé giira
vang, diu tho va thi truong ching khoan. Cac tac gia
tim thdy mbi lién hé manh mé gita cac thi truong ké
c4 trong ngdn han, trung han va dai han

Trong bai bdo nay, tac gid thuyc hién ky thuat
CEEMDAN két hop véi k¥ thuat fine-to-coarse dua
trén nghién ctru ciia Zhou & cong su (2017) cung
v6i nghién ctru cua Lin & cong sy (2019) dé thuc
hién muc ti€u nghién ctru dét ra.

3. Dit liéu va phwong phap nghién ciru

3.1. Dir liéu

Bai viét thu thap dir liéu gia dong cira chimg
khoan theo ngay ¢ cac thi truong My, Trung Qudc
va Viét Nam trong thoi gian tur thang 01 nam 2010
dén dau thang 9 nam 2019. Chudi chi s6 S&P500
duoc su dung dé dai dién cho thi truong My,
chudi chi s ching khoan SSEC (Shanghai stock
exchange composite index) cua thi truong chung
khoan Thuong Hai duoc sir dung dé dai dién cho thi
truong Trung Qudc va dai dién cho thi truong chimg
khoan Viét Nam 14 chi s6 VN-Index trén san giao
dich thanh phé H6 Chi Minh. Ngudn dir liéu duoc
thu thap tir nguon Yahoo! Finance.

Hinh 1 biéu thi dién bién cua gia dong ctra va

Hinh 1: Chi sé chitng khoan hang ngay ciia S&P500, Shanghai SSEC va VN-Index
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Hinh 2: Ty suit sinh lgi hang ngay ciia S&P500, Shanghai SSEC va VN-Index
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Hinh 2 biéu dién ty suat sinh loi hang ngay cua ca
ba chi s6 chiing khodn S&P500, Shanghai SSEC va
VN- Index. Hinh anh thé hién trén dd thi cho thay
din bién trén thi truong chimg khoan My va Viét
Nam trong ting thoi diém c6 nhitng bién dong nhat
dinh nhung xu huéng nhin chung ting dan theo thoi
gian, trong khi thi truong ching khoan Thuong Hai
¢6 nhing bién dong khé phtrc tap. Giai doan 2015-
2016, thi truong c6 nhiing budc ting trudng mang
tinh chat bung nd nhung sau d6 nhanh chéng sup
d6. Nhirng ting trudng trong thoi gian gan dy cua
thi truong c6 nhitng chuyén bién tot nhung van chua
dua thi truong trd lai dinh cao cua giai doan phat
trién nay.

Bang 1 thé hién két qua thong ké mé ta trén chudi
ty suét sinh lgi hang ngay cta cac chi s6 chimg khoan
S&P500, chi s6 Shanghai SSEC va VN-Index. Két
hop v6i biéu dd biéu didn ty suit sinh lgi ching
khoan theo ngay trong Hinh 1 cho thay chudi ty suit
sinh loi bién dong voi phuong sai thay doi theo thoi

140101 20180101
Thoi gian

Shanghai SSEC VN-Index

gian. Chudi S&P500 co ty suit sinh lgi trung binh
cao nhit trong 3 chudi nhung do léch chuan thap
nhat; chi sb ching khoan thi truong Thuong Hai c¢6
ty suét sinh loi trung binh thap nhat nhung d6 léch
chuan cao nhét va khoang bién thién rong nhat.

Béng 2 thé hién két qua kiém dinh tinh dimg ctia
ca ba chudi ty suét sinh lgi bang kiém dinh Dickey
— Fuller mé rong (ADF - Augmented dickey fuller),
kiém dinh Phillip — Perron va kiém dinh KPSS
(Kwiatkowski—Phillips—Schmidt-Shin). Tt ca céac
kiém dinh déu cho thay chudi ty suét sinh lgi & ca ba
thi truong déu cé tinh dimg & muc y nghia 1%.

3.2. Phwong phdp nghién ciru

Viée phén tich tac dong lan truyén cac bién dong
ctia thi trudng ching khoan My va Trung Qudc dén
thi truong chimg khoan Viét Nam trong bai viét
nay dugc thuc hién thanh ba giai doan. Trong giai
doan mét, bai viét van dung k¥ thuat phan ri trang

thai thuc nghiém dong bo két hop nhidu thich nghi

Bing 1: Théng ké mé ta chudi ty suit sinh lgi hang ngay ciia cac chi s6 chirng khoin S&P 500,
Shanghai SSEC va VN-Index

Ty suat sinh lgi S8 quan sat Trung binh  D§ léch chuin Gia tri nhé Gi tri 16n nhét

nhat
S&P500 2436 0,0447 0,9400 -6,66 4,96
Shanghai 2356 0,0057 1,3696 -8,49 5,76
VN- Index 2411 0,0344 1,1198 -5,87 4,5

Bing 2: Két qua kiém dinh tinh dirng ciia cac chudi ty suét sinh lgi

Chi s6 chirng khoin ADF Phillip — Perron KPSS
S&P500 -47,392%** -47,310 *** 0,014
Shanghai SSEC -47,630%** -47,633%** 0,044
VN-Index -44,246%** -44,230%** 0,089
Gid tri t6i han
10% -3,43 -3,43 0,119
5% -2,86 -2,86 0,146
1% -2,57 -2,57 0,216
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Hinh 3: Két qua phan ra CEEMDAN chudi ty suét sinh lgi VN- Index
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CEEMDAN ¢ phan ra chudi ty suat sinh loi cia
cac chi sé chung khoan S&P500, chi s thi truong
Thuong Hai, chi s6 VN-Index thanh cac chudi [FMs
thanh phan. Giai doan hai, bai viét sir dung thuat
toan tir min dén thd (fine-to-coarse) dé két hop céac
chudi IMF di phan ra & budc 1 thanh 3 nhém chudi
thanh phan chinh d6i véi mdi thi truong chimg
khoan: Chudi thanh phan co tan s6 thap (thé hién
tinh xu huéng cta thi trudng trong dai han), chudi
thanh phan c6 tan s6 trung binh (thé hién tinh chu ky
ctia thi truong trong trung han) va chudi thanh phan
¢o tan sd cao (thé hién tinh nhiéu cta thi truong
trong ngan han). Giai doan ba cta bai viét tién hanh

phan tich tic dong ctia cac bién dong trén thi trudng

My va Trung Qudc thong qua kiém dinh nhan qua
cho cac chudi thanh phan da duoc tinh toan & giai
doan 2. Phan tich nhan qua Granger duogc thuc hién
riéng biét theo tung hudng tac dong tur thi truong
My dén thi truong Viét Nam va tir thi truong Trung
Qudc dén thi truong Viét Nam v6i nhidu do tré khac
nhau va duoc thyc hién cho chudi thanh phan tin sb
thap, tan so trung binh va tan s cao.

Ky thudt phdan ra CEEMDAN

K§y thuét phan ra CEEMDAN la phién ban mo
rong cua ky thuat phan ra trang thai thuc nghiém
EMD, Huang & cong su (1998) khi tién hanh

phan ra chudi thoi gian gdc thanh cic chudi thoi
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Hinh 4: Két qua phan ri CEEMDAN chudi ty suét sinh lgi S&P500
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gian trang thai ngi tai IMF. Khac véi cac phuong
phap phan ri truyén thong nhu phan ra dang song
(wavelet decomposition) hodc phan ra HP (Hodrick-
Prescott), phan ra CEEMDAN la phép phan rd phan
tich chudi thoi gian thanh cac chudi thanh phan noi
tai IMF c6 tinh thich nghi cao véi cac tan sd khac
nhau. S chudi thanh phan IMFs khong duoc xéc
dinh trudc ma tuy theo dang bién dong cua chudi
gbc. Thuat toan dé tinh toan cac chudi IMF thanh
phan dugc thé hién chi tiét trong nghién ctu cia
Torres & cong su (2011).

Ky thudt fine-to-coarse dé tong hop chudi thoi
gian

K§ thuat fine-to-coarse trong xir 1y chudi thoi
gian dugc muon y tudng tir mot thuat toan xir ly anh
tir min dén tho. Trong xur ly anh, thuat toan fine-to-

06 05 10

coarse dugc tién hanh bang cach ndi cac tam giac
lién ké hodc loai bo cac diém lién tiép cho dén khi
sai s6 x4p xi t0i da gitra ludi tam giac hién tai va
tap hop diém ban diu nim dudi dung sai cho trude.
Trong chudi thoi gian, thudt ton sé& tién hanh tién
hanh cac chudi thoi gian IMFs thanh phan “min”
gan gidng nhau thanh cac chudi tong hop dang “tho”
tiy theo muc tiéu phan tich va yéu cau téng hop.

Phadn tich nhdan qua Granger

Giira hai chudi thoi gian dimg Xvay, chudi thoi
gian X, duoc goi 1a o tac dong Granger dén Y, néu
cac thong tin trong qua khir ctia chudi X co thé duoc
dung dé du bao Y. Hay noi cach khac, néu st dung
cac thong tin trong qua khir cua X, két hop voi cac
thong tin qua khir cua Y, d€ du bao chudi Y, s€ thu
duge két qua tot hon so vai khi chi dung thong tin
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Hinh 5: Két qua phin ri CEEMDAN chudi ty suit sinh lgi thj truong Thwong Hai
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qua khtr cua chinh Y.
Dé c6 thé kiém dinh diéu nay, phuong trinh kiém
dinh tac dong Granger dugc xay dung nhu sau:

p p
K:B0+2Bjy;—j+z(ijt—j+8t
= =
Gia thuyét Hy:o, =0, =..=0,=0 néu bi

bac bo s& 1a bang chung thdng ké cho thdy X ¢ tac
dong Granger dén Y.

4. Két qua va thao luin

4.1. Két qud nghién civu

Dé thuc hién muc tiéu nghién ciru cua bai viét, sd
liéu thu thap duoc dua vao xu ly theo ba budc nhu

sau:

Thai gian [s]

Budc thir nhit, bai viét s dung ky thuat phan ra
CEEMDAN lan luot phan ra cac chudi chi s6 chiing
khoan S&P500, chi sé6 SSEC Thuong Hai va chi sb
VNIndex thanh cac chudi IMF thanh phan. S6 luong
IMF thanh phan c6 thé khac nhau cho ting chi s6
chimg khoan tily theo sd budc lap dugc thyuc hién
trong CEEMDAN.

Budc tht hai, cic chudi IMF cua timg chi sd
ching khoan sau khi phéan i duoc tong hop bang
k¥ thuat fine - to - coarse dé tao thanh 3 chudi twong
g véi tan s6 cao, tan sd trung binh va tan s6 thap.

Budc thir ba, cac kiém dinh tac dong Granger giira
cac chudi tong cung tan s6 ctia VN-Index, S&P500
va chi s6 SSEC Thuong Hai duoc thiét lap dé cho
thiy méi lién hé va sy tac dong cua thi truong chimg
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Hinh 6: Thuit toin Fine-to-coarse trén chudi VN-Index
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Hinh 7: Thuit ton Fine-to-coarse trén chudi S&P500
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khoan Trung Qudc va My dén thi truong Viét Nam.

Hinh 2 thé hién két qua phn ra thanh cac chudi
thanh phan IMF ciia chi s6 VN-Index. Trong d6, chi
sO VN-Index duogc phan ri thanh 9 chudi thanh phan
¢6 tan sb tir cao dén thap; chudi IMF1 c6 tan sd cao
nhit c6 vai trd nhu chudi nhiéu tring kho du béo
nhat; chudi IFM9 1a chudi c6 tin sé thap nhat va
thé hién xu thé bién dong ting va giam rd rét cia
thi truong chimg khoan Viét Nam giai doan sé liéu
duogc thu thap.

Tuong tu, Hinh 3 va Hinh 4 14n luot biéu dién cac

chudi IMF thanh phan cua chi s6 S&P500 va chi sb
SSEC Thuong Hai. Trong d6 chi sb S&P500 dugc
phan ra thanh 10 chudi thanh phan va chi s6 SSEC
Thuong Hai gdm 11 chudi thanh phan.

Duya trén két qua phan rd chudi bang ky thuat
CEEMDAN, cac chudi thanh phan cua timg chi s6
ching khoan duoc téng hop thanh 3 nhom chudi
tan s6 cao, trung binh va thip. Viéc xac chudi IMF
thanh phan cua timg nhém theo tan s6 nay duoc trén
k¥ thuat fine - to - coarse tuong tu nhu trong ky thuat
xtr 1y nhiép anh.

Hinh 8: Thuit toin Fine-to-coarse trén chudi SSEC Thwong Hai
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Hinh 9: Chudi tin s6 cao ciia VN-Index, S&P500 va Shanghai Composite Index
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Hinh 5 thé hién cach lya chon cac chudi thanh
phan IMF ctia VN-Index dé tong hop thanh 3 nhom
tan s cao, trung binh va thap. Puong dirt khic mau
xanh thé hién ty suét sinh loi trung binh cua timg
chudi IMF thanh phan. Vi ¢6 9 chudi thanh phan
nén 9 muc gia tri trung binh dugc ghi nhan va ndi
lai voi nhau thanh mot duong giy khuc. Puong lién
nét mau do thé hién két qua kiém dinh su khac biét
gitta cac chudi. Cach doc két qua tuong tu ciing
duoc thuc hién & Hinh 6 cua chudi chi sé S&P500
va Hinh 7 cta chudi SSEC Thuong Hai.

Két qua tong hop chudi tan sb thap ciia VN-Index,
S&P500 va chudi SSEC Thuong Hai dugc thé hién

trén Hinh 9; chudi tan sd trung binh thé hién trong
Hinh 10 va chudi tin s6 thdp thé hién trén Hinh 11.
Dé phan tich mdi lién hé gitra thi trudng ching
khoan M¥ va Trung Quéc dén thi trudong ching
khoan Viét Nam, bai viét st dung kiém dinh nhéan
qua Granger theo chiéu tic dong tir cc thi truong
16n 1én dén thi truong Viét Nam, va khong kiém dinh
chiéu nguoc lai khi Viét Nam dugc nhén dinh 14 thi
truong nho chua thé co vai tro tic dong dén céc thi
truong 16n nhu My va Trung Qudc. Trude khi kiém
dinh nhan qua Granger, tinh ding cia cac chudi
tan so thap, trung binh va cao cla ca ba thi trudng
dugc thé hién trong Bang 3. Két qua kiém dinh cho

Hinh 10: Chudi tin s6 trung binh ciia VN-Index, S&P500 va Shanghai Composite Index
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Hinh 11: Chudi tin s6 thip ciia VN-Index, S&P500 va Shanghai Composite Index
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thdy chudi tin s cao cta ca ba thi truong déu dimg
nhung chudi tan sd trung binh chi dimng & thi truong
My¥. Trong khi chudi tan sb thap chi khong dimg trén
thi truong Viét Nam. Céac chudi khong dimng duge
kiém dinh lai tinh ding & sai phan phan bac nhat va
dua vao phan tich nhan qua Granger v6i chudi da
ding. Két qua kiém dinh nhan qua Granger dugc thé
hién ¢ Bang 4.

Bang 4 thé hién két qua kiém dinh tic dong
Granger mot chiéu giita thi truong My va thi truong
Trung Quéc dén thi truong Viét Nam va duoc thyc
hién tai nhidu do tré khac nhau dé co thé dat dugc
két qua kiém dinh dang tin cdy. Két qua cho thay
chudi tan s thap va tan sd cao cua thi truong My
c6 tac dong Granger manh mé dén thi truong Viét
Nam trong khi chudi tin s trung binh ctia Viét Nam
lai chiu tac dong nhan qua Granger manh hon tur thi
truong Trung Qudc.

Trong phan rd chudi thoi gian, cac chudi tin suét
thap thé hién nhimg bién dong mang tinh xu hudng

o6 o8

trong dai han va két qua tac dong Granger tir thi
truong My dén thi truong Viét Nam cho thiy xu
thé dai han trén thi truong Viét Nam co thé du doan
duoc thong qua thong tin tir thi truong MY thay vi tir
thi truong Trung Qudc.

Bén canh nhing théng tin mang tinh xu thé dai
han tiép nhan tir thi truong My, cac bién dong mang
tinh ngin han cua thi trudng, c6 vai trd nhu nhitng
bién dong nhiéu, thuong gy ra boi cac sy kién
mang tinh thoi sy va tic thoi, thé hién qua chudi tan
suét cao cua thi truong Viét Nam ciing bi tac dong
manh m¢ tir thi truong dugc xem 1a nang dong va
phat trién bac nhat thé gii nay. Tac dong Granger
tir thi truong My dén thi truong Viét Nam trén chudi
tan sudt cao c6 y nghia thong ké o tat ca cac do tré
duogc xem xét.

Tuy nhién, khi xét chudi tan s6 trung binh, tic
dong Granger tir thi truong Trung Qudc dén thi
truong Viét Nam ¢ ¥ nghia thong ké manh ¢ hau
hét cac do tré dugc xét trong khi bang ching vé tac

Bang 3: Két qua kiém dinh tinh dirng cic chudi tin sb thip, trung binh va cao

Thj truong Chudi gbc Chudi sai phin bic nhit
ADF PPerron ADF PPerron

Chudi tan sé thip

S&P500 -8,744%** -5,372 ***

Shanghai -17,682%** -7,346%%*

VNindex 13,769 5,678 -26,869%** -49,671%**
Chudi tin sé trung binh

S&P500 -5,236%** -2,630%

Shanghai 0,001 -0,373 -20,676%** -22,730%**

VNindex 2,001 0,047 -3,616%** -1,641
Chudi tin sé cao

S&P500 -52,186%** -52,462%**

Shanghai -48,701%** -48,703%**

VNindex -46,163*** -46,308%**
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Béng 4: Phén tich tic dong nhin qua Granger

Chiéu tac dong Do tré Két luan
1 2 3 4 5

Chudi tin sé thip

S&P500 -> VN-Index 19,20%** 980*** 512 3,41 2,12 (31%1:20

Shanghai -> VN-Index 2,51 2,72 1,33 1,64 2,74 Khong c6
tac dong

Chudi tan so trung binh

S&P500 -> VN-Index 0,37 1,21 5,65 8,95% 10,45% (31%1:20

Shanghai -> VN-Index 0,35 5,56* 20,15%%%  3325%kk 39, 5]k %‘(i):g

Chudi tan sé cao .

S&P500 > VN-Index 11435%%% [1336%%* 114,80%%% ]]1633%%+ ]]7,88+#* %‘é:l‘j;

Shanghai -> VN-Index 1,08 1,41 1,54 1,52 3,15 Khong co
tac dong

dong Granger tir thi truong My rat yéu.

Qua nhing két qua kiém dinh c6 thé thy ring
dé dy doan nhimng bién dong ngin han mang tinh
thoi sy va chidu hudng bién dong dai han mang
tinh xu thé cua thi truong Viét Nam, nha dau tu va
cac nha chinh sach ¢ thé dya vao thong tin tir thi
truong My. Trong khi, nhitng thong tin mang tinh
trung han, nha dau tu c6 thé sir dung va phan tich dir
lidu tir thi truong Trung Qude. Tir két qua nay, ciing
¢6 thé thdy rang khoang cach dia Iy khong con 1a
can tro cua dong chay thong tin gitra cac thi truong.
Trong bbi canh cong nghé va lién lac thong tin rat
nhanh chdng va thuan lgi hién nay, diéu nay thé hién
qua viéc du thi trudng My rat xa vé vi tri dia 1y so
v6i Viét Nam nhung nhiing thong tin ngan han 1an
dai han tir thi trudong My lan truyén dén Viét Nam
lan truyén khd manh mé va hiéu qua.

4.2. Két lugn

Bai viét thu thap dit liéu gia dong cira chirng khoan
theo ngdy & céc thi truong My, Trung Qudc va Viét
Nam trong thoi gian tir thang 01 nim 2010 dén dau
thang 9 nam 2019. Sd li¢u thu thap dugc dua vao xi
Iy theo ba budc nhu sau: Thir nhét, ki thuat phan ra
CEEMDAN duoc 4p dung dé phan ri cac chudi chi
s6 chig khoan S&P500, chi s6 SSEC Thuong Hai
va chi s6 VNIndex thanh cac chudi IMF thanh phan.
Thir hai, cac chudi IMF cua timg chi s6 chirng khoan
sau khi phan rd dugc tong hop bang ky thuat fine -
to - coarse dé tao thanh 3 chudi twong ng v&i tan
s6 cao, tan sb trung binh va tan sb thap. Cubi cung,
céc kiém dinh tac dong Granger giita cac chudi tong
cung tan s6 cia VN-Index, S&P500 va chi s6 SSEC

Thuong hai dugc thiét 1ap dé cho thay mbi lién hé va
su tac dong cua thi truong chimg khoan Trung Quéc
va My dén thi truong Viét Nam.

Két qua phan ra, tong hop va phan tich méi lién
hé bang tac dong Granger tir thi truong My va Trung
Quéc dén thi truong Viét Nam trén ca ba chudi tn
sO thap, trung binh va cao cho thdy rang méi lién hé
giita thi truong Viét Nam tiép nhan nhitng thong tin
dai han mang tinh xu thé va nhitng thong tin tirc thoi
mang tinh thoi sy tr thi truong My. Trong khi do, thi
truong Trung Qudc lan téa théng tin dén thi trudong
Viét Nam qua nhing bién dong mang tinh trung han.
N6i mét cach khac nhing thay doi trong dai han &
Trung Qudc khong anh huéng dén Viét Nam, nhung
thi truong chirng khoan Viét Nam bi tac dong manh
m& tir nhitng bién dong trung han tir thi truong nay.
Tuy nhién, theo ¥ nghia phan ri chudi thoi gian, khi
dua ra nhitng du doan cho chudi chimg khoan ctia
thi truong Viét Nam. Cu thé, nha dau tu hodc nguoi
lam chinh sach can két hop giira thong tin dai han
mang tinh xu thé va thong tin ngan han mang tinh
thoi sy tu thi truong My cung voi thong tin trung
han tir thi truong Trung Qudc. Viée két hop hop 1y
cac ludng thong tin lan truyén tir thi truong My va
Trung Qudc dén Viét Nam sé& gitip cho nha dau tu
¢6 dugc nhitng quyét dinh dau tu ding din, han ché
nhitng rui ro khi tham gia thi trudng ciing nhu giap
céc nha 1am chinh sach c6 nhitng budc chuan bi hop

1y cho sy phat trién cta thi truong.
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