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Tom tat

Bai viét sir dung sé liéu gid dong cira hang ngay ciia thi trieong dau tho, thi triong vang, thi
trieong chieng khodn Thwong Hai ciia Trung Quéc, thi truong chitng khodn My va cdc chi sé
chitng khodn cua Viét Nam trong giai doan tir thang 2 nam 2012 dén thang 6 nam 2019 dé
khdo sat dong chay théng tin tir cdc thi trong ciia thé gidi dén Viét Nam bang cdch tinh todn
transfer entropy. Két qua tinh todn cho thdy thi trieong chitng khodn Viét Nam, dai dién bang
chi s6 VN-index gan nhw khéng phan ieng véi dong thong tin tir thi triecong dau thé nhung cé
phan vmg véi théng tin tie thi truong vang giao ngay véi do tré 2 ngay. Bén canh dé, bang
chitng thong ké théng qua transfer entropy cho thdy thi truong chimg khodn Viét Nam tiép
nhdn théng tin nhanh va manh tie thi triecong My, mét thi triong von nang dong va lén nhat thé
gidi. Thi trieong chitng khodn Trung Quéc ciing co tac dong dén thi truong Viét Nam nhung
yéu hon va c¢é dé tré tir 3 ngay.

Tir khéa: Dong chay thong tin, thi trudng dau tho, thi truong vang, thi truong ching khoan
Thuong Hai, thi truong chiing khoan My.

Ma JEL: C00, G15, F00.

Investigating the information flow from world financial markets to Vietnam stock
market: A transfer entropy approach

Abstract :

This study employs daily closing price data of crude oil, gold market, China'’s Shanghai
stock market, US stock market and Vietnam's stock market in the period from February from
2012 to June 2019 to investigate the information flow from the world's markets to Vietnam by
calculating transfer entropy. The results demonstrate that Vietnam's stock market almost does
not react to information flow from the crude oil market. In addition, the results also reveal that
Vietnham stock market responses quickly and strongly to information from the US market. The
Chinese stock market also has an impact on the Vietnam's, but the impact is weaker than that
of US and has a delay of 3 days.

Keywords: Information flow, crude oil market, gold market, Shanghai stock market, US stock
market.

JEL Codes: C00, G15, F00.
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1.Gi6i thiéu

Mot trong nhitng dé tai thu hut dugc sy quan tim khi nghién ciru tai chinh qudc té 1a nghién ctru mbi lién
hé giita cac thi truong tai chinh. Giita cac thi trudng c6 mdi lién hé véi nhau thi thong tin tir thi truong nay
s€ gitip phan tich va du bao cho cac thi truong khac va nguoc lai. Vi vay xéac dinh va do luong dong thong
tin di chuyén giira cac thi truong tai chinh ciing dong vai trd quan trong trong cac nghién ctru tai chinh. Dé
xac dinh mdi lién hé giita cac thi truong, nhiéu k§y thuat phan tich méi lién hé giita cac chudi thoi gian da
duogc ap dung nhu hé s6 twong quan, mo hinh vector tu hdi quy (VAR — Vector Autoregressive), kiém dinh
nhan qua Granger. Tuy nhién, cac k¥ thudt nay dy trén gia dinh vé mdi quan hé tuyén tinh giita cac chudi
thoi gian va khong xac dinh dugce ngudn va dich cua dong di chuyén thong tin. Bé khéc phuc nhugc diém
nay, cac nha nghién ctru tim cich mo rong cac mo hinh dinh lugng mdi lién hé giita cac chudi thoi gian, va
mat trong nhitng phuong phap méi c6 thé khic phuc hiru hiéu nhuoc diém ciia cach lam truyén thong, d6 1a
g dung khai niém transfer entropy cua kinh t& hoc vat 1y (econophysics) vao do ludng va phan tich dong
di chuyén thong tin trén thi truong. Transfer entropy dugc gidi thiu boi Schreiber (2000) dwa trén mot khai
niém pho bién khac vé Shannon Entropy ctia Shannon (1948). Transfer entropy phan anh dwoc mdi lién hé
vé mit thong tin giita cac chudi thoi gian, xac dinh duge chudi ngudn va chudi dich trong mdi lién hé thong
tin nay nhung khong phu thudc vao gia thuyét lién hé tuyén tinh giita cac chudi; vi vy, transfer entropy ngay
cang dugc ing dung rong rii trong do luong cac dong di chuyén thong tin. Transfer entropy ngay cang duoc
ap dung rong rai trong nhiéu linh vuc, nhu khoa hoc may tinh, thong tin trén mang xa hdi, hé¢ dong luc kinh
té va dic biét trong cac chudi thoi gian tai chinh.

Dau tho 1a ngudn ning luong chinh va 1a dau vao quan trong cho cac hoat dong kinh té khac nhau. Bén
canh d6, vang 1a ciing 1a mot tai san tai chinh quan trong nén bién dong ciia thi truong dau tho va thi truong
vang dong vai trd nhu mot loai rai ro c6 thé anh hudng dén tang truong kinh té toan cau. Thi trudng ching
khoan, dic biét 1a cac qudc gia méi ndi cling bi tac dong rat nhidu tir cac thi truong nay. Vi vay, trong nghién
ctru vé cac dong di chuyén thong tin trong tai chinh, thi mot trong nhiing xu hudng quan trong do 1a xéc
dinh muc d6 tiép nhan cua cac thi truong mai ndi ddi véi nhimng thong tin xuét phat tir cac thi trudng tai
chinh quan trong nhu dau thé va vang, hodc thong tin tir cac thi trudng ching khoan 16n trén thé gidi nhu
thi truong MY, chau Au, Nhat Ban hodc Trung Quéc. Néu mdi lién hé 1a chit ché, mirc do hoi nhdp cao va
thi truong 12 mo cira, thi cac qudc gia méri noi sé& bi énh hudng thong tin rat nhiéu tir cac thi truong 16n nay.

Viét Nam ciing 1a mot trong nhiing quc gla maoi ndi nhan dugc nhiéu sy quan tim clia cac nha dau tu. Vi
viy, bai viét nay st dung transfer entropy dé khao sat mdi lién hé glua thi truong chirng khoan Viét Nam véi
cac thi truong tai chinh quan trong trén thé giéi nhu thi truong dau tho, thi trudng vang, thi truong ching
khoan My va thi truong chiing khoan Trung Qudc. D c6 rat nhidu cic nghién ciru khao sat mdi lién hé nay
bang cac cong cu thong ké truyén thong nhung chwa ¢ nghién ctru nao khao sat va do ludng dong di chuyén
thong tin tir cac thi trudng tai chinh quan trong nay vao thi trudng Viét Nam bang transfer entropy.

V6i muc tiéu nghién ctru nay, cic phan con lai ciia bai duge két cdu nhu sau: Muc 2 tom tit tong quan cac
nghién ctru trude d6 co ing dung transfer entropy dé xac dinh cac dong thong tin trong tai chinh ciing nhur
nghién ctru méi lién hé giita thi trudng vang, dau thd dén cac thi truong chimg khoan trén thé giéi; Muc 3
gidi thidu vé dir liéu va phuong phap tinh toan transfer entropy; Muc 4 trinh bay va thao luan két qua nghién
ctru va Muc 5 két luan va mot s6 ham y tir két qua nghién ciru.

2.Tong quan cac nghién ciru c6 lién quan

MGéi lién hé ¢6 tinh nhan qua dwa trén thong tin chung gitta cac chudi thoi gian thuong duge xac dinh bing
hai cach tiép can chinh. Cach tiép can thi nhat la thong qua kiém dinh nhan qua Granger (1969) va cach tiép
can thi hai théng qua do luong transfer entropy giita cac chudi thoi gian, duge phat trién dua trén 1y thuyét
thong tin theo hudng nghién ciru vé entropy tuong dbi cua Kullback-Leibler (1951).

Khai niém transfer entropy duoc dé xuét boi Schreiber (2000) nhiam do ludng su phu thude giita hai bién
ngiu nhién va ghi nhan dugc chiéu huéng di chuyén thong tin tir bién dong vai trd ngudn phét dén bién ngau
nhién dong vai trod tiép nhan. Transfer entropy 1a phuo‘ng phap dinh lugng phi tham sb, do ludong dugc dong
thong tin gitta hai chudi thoi gian; va mot vu diém ndi bat cua transfer entropy 14 dai luong nay khong phu
thudc vao gia dinh tuyén tinh trong mdi quan hé gitra hai chudi va thé hién dugc sy bat dbi xtng trong mdi
quan hé gitta chiing véi nhau. Kiém dinh Granger ciing dugc mo rong cho cac trudng hop phi tuyén nhung
duogc thuc hién kha phuc tap trong khi transfer entropy van duoc tinh toan rat thuan loi cho ca hai truong
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hop nay. Hon thé nita, transfer entropy khong dua trén cac kiém dinh tham sb cta thong ké nhu kiém dinh
Granger. Barnett va cong su (2009) da chimg t6 rang khi cac chudi thoi gian c6 mdi lién hé 1a tuyén tinh va
thoa mén gia thiét vé phan phdi chuan, kiém dinh nhan qua Granger mang lai két qua giéng hét nhu transfer
entropy.

V6i gia dinh tuyén tinh, kiém dinh nhan qua Granger don gian khi tinh toan va thuan loi khi giai thich két
qua nhung trong diéu kién thyc té it khi gia dinh tuyén tinh dugc théa mén thi viéc sir dung transfer entropy
trong viéc do ludng méi lién hé giita cac chudi thoi gian, dic biét 1a cac chudi thoi gian tai chinh dang ngay
cang dugc mo rong. Bai viét lya chon trinh bay tom tat mot sb nghién ctru thuong gap.

Marschinski va Kantz (2000) tinh toan dong thong tin di chuyén giita chi sé Dow Jones va chi s6 DAC dé
khao sat sdu hon vé mdi lién hé giita hai thi trudng 16n ndy. Cac tac gia nhan ra c6 mot sy chuyén giao thong
tin dang phi tuyén giira hai thi truong nay; dong thoi ciing gidi thiéu mot cai tién ctia transfer entropy, dit tén
1a transfer entropy hiéu qua nham loai bo bét tac dong nhidu ctia nhimg chudi thoi gian c6 do bién dong 1on.

Kwon va Yang (2008) d tinh toan transfer entropy gitta 135 ¢6 phiéu trén thi trudng ching khoan NYSE
va xac dinh cac cong ty dong vai tro dan dao thi truong thong qua viéc chiing khoan ciia chung déng vai tro
ngudn phat théng tin ban dau va cac chimg khoan con lai tiép nhan thong tin. Trong mét bai bao khéc cua
Kwon va cac cong su (2016), ho di phan tich dong thong tin gitra 25 thi truong ching khoan trén thé gidi va
két qua chi ra ring ngudn thong tin 16n nhét ciia cac thi truong nay chinh 14 thi trudng My.

Kyrtsou (2016) can nhéc tinh chat phirc tap trong mdi lién hé phi tuyén giita cac chudi thoi gian cia thi
truong tai chinh va thi truong nang lugng. Céc tac gia st transfer entropy riéng phan két hop véi phan va
thir nghiém quan hé nhan qua Mackey-Glass khong ddi ximg dé xem xét méi lién hé giira chudi thoi gian vé
dau khi (diu thd, xing va du dot sudi), chi s S&P500 va muc chénh 16ch gia giao ngay véi gia giao sau
ky han 1 théng trén thi truong dau tho. Céc tac gia da phat hién ra vai tro dan dau vé thong tin ciia S&P500
d6i v6i cac thi trudng lién quan dén dau tho trong giai doan tir nim 2004 dén 2009.

Bekiros va cong su (2017) nghién ctru cac mdi lién két dong giita thi trudng c6 phiéu va thi trudng hang
hoa twong lai & My thong qua viée sir dung 1y thuyét mang phirc tap (complex network theory). Cu thé hon,
céc tac gia da sir dung transfer entropy va ma tran hé so twong quan Pearson cho dit lidu ciia cic giai doan
trudce va sau khung hoang; va tim ra hai phuong phap khac nhau dé xay dung mang két ndi cac thi truong.

Jiva cong su (2019) xem xét mbi quan hé giita cac tai san truyén théng nhu néng lugng, kim loai, hang
héa nong nghlep dbi V0’1 céc tién té sb dua trén chudi transfer entropy dong thay ddi theo thoi gian. Céc tac
gia tim thay su ket nbi ngay cang manh mé gitra thi truong tién té sd vai cac thi truong con lai va cac tac
gia ciing chi ra rang thi truong hang héa va thi truong néng nghiép dong vai tro trung tim trong mang ludi
két ndi cac thi truong.

Trong khi cic ing dung trong nghién ctru cia transfer entropy & trén thé gidi ngay cang da dang thi
phuong phap nay con kha méi mé ¢ Viét Nam. Vi vay, bai viét huéng dén ung dung transfer entropy vao
thi truong Viét Nam nhim gidi thi€éu mét cong cu nghién ciru dinh lugng madi bén canh cac cong cu truyén
thong ciing nhu khao st mbi lién hé giita thi truong chig khoan Viét Nam véi cac thi truong tai chinh quan
trong trén thé gidi theo cach tiép c4n bang dong di chuyén thong tin.

3.Dit liéu va phwong phap nghién ciru

3.1. Dir liéu

Bai viét thu thap gia dong ctra hang ngay cua thi truong dau tho va thi trudng vang theo gia giao ngay
va gia giao sau trong giai doan tir thang 2 nam 2012 dén thang 6 nim 2019. Thi truong ching khoan My
duogc dai dién bang chi s S&P500 va thi truong ching khoan Trung Quéc duoc dai dién bang chi sé cua thi
truong chung khoan Thugng Hai (Shanghai Stock Exchange Composite Index).

Dbi véi thi truong Viét Nam, ngoai chi s6 chung dai dién cho cé thi truong 1a VN-index; bai viét con sir
dung chi sb thi truong ching khoan Ha Noi (HNX-index). Viéc sir dung nhiéu chudi chi sé cua Viét Nam
s& gitp 1am rd hon mbi lién hé thong tin giita thi truong Viét Nam va thi truong thé gidi. Dong thoi viée so
sanh két qua tinh toan trén cac chudi s& cho biét mirc 46 nhay cam cua timg chi s6 thi truong Viét Nam véi
thi trudng thé gidi, tir d6 cung cp nhitng thong tin hiru ich cho cac nha dau tu dé khai thac thong tin tir thi
truong thé gidi dé dy bao cho thi truong Viét Nam va c6 nhitng quyét dinh kinh doanh phu hop.

3.2. Phwong phdp nghién ciru

Trong 1y thuyét thong tin, khai niém Shannon entropy duoc dé xuat boi Shannon (1948) duoc sir dung dé
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do luong muc d6 ngiu nhién (randomness) hodc do phuc tap (complexity) ciia mot bién s6. Néu X 1a mot
bién ngau nhién rdi rac, Shannon entropy ctia X durgc tinh todn bang cong thirc:

H(X)==Y p(x)log p(x)=~E,(log p(X)) (1)
Trong do xe¥
p(x) = Pr(X = x) chinh 1a xac suat dé bién ngiu nhién X nhan gi4 tri;
¥ 1a mién gia tri ciia X, 1a tAp hop tit ca cac gi tri co thé c6 cua X.

Shannon entropy ciia bién X s& dat gia tri 16n nhat khi x4c suét xay ra clia tat ca cac gié tri trong ¥ 1a
nhu nhau, nghia la khi do, chudi s& dat tinh nga:lu nhién cao nhat, kho co thé du doan duogc gia tri nao sé xay
ra vi cac két qua 1a ddng kha nang. Khi ta cang c6 thém thong tin vé bién X, cu thé 1a khi thong tin d6 gitp
ta du doan duoc két qua ctia X thi entropy cta X s& giam di. Vi vy, Shannon entropy ciing gitip do ludng
ham lugng thong tin vé mot bién ngau nhién X.

Tuong tur, néu xét hai bién ngu nhién X va Y, thi ham entropy dong thoi (joint entropy) cta hai bién nay

sé la:
H(X,Y)==3 3 p(x,y)logp(x,y)=—E(log p(X,Y)) @)
xe¥y ye¥y
Entropy c6 diéu kién cua X theo Y cho biét entropy cua X khi da c6 thong tin vé Y véi thong tin cu thé
nhu sau:
HX|Y)== p(x) D, p(x|»)logp(x|y)=—E(log p(x| »)) (3)
xe¥y ye¥y
Theo tinh chit lién hé giira x4c suit dong thoi va xac suét co diéu kién, ta dugc quy tic mat xich (chain
rule) cua entropy nhu sau:
HX,Y)=HX)+HY | X)=HY)+H(X|Y) 4
Khi gitra hai bién ngau nhién c6 ham chira nhitng thong tin chung, thi cach thirc ¢ do luong muic do
chung thong tin (mutual information) cta hai bién, ky hiéu 1a I(X,¥) la:

H\(X,Y)==3 3 p(x,y)logp(x,y) (5)
Hy(X,Y)==Y, Y p(x,y)logp(x)p(y) (6)
I(X,Y)=H,(X,Y)-H,(X,Y)=— log— 22X _ _p [ 1oq 2T ™
N =IO L == 2 e ) ( P X0p()

Néu lugng thong tin chung cang 16n thi viée biét thong tin bién nay s& gitp du doan tot hon thong tin ciia
bién con lai. Khi van dung d6i véi chudi thoi gian, néu thong tin chung cua bién Y véi cac thong tin trong
qua khtr ciia bién X 1a 16n, c6 nghia 1a cac thong tin trong qua khir ctia X c6 thé gitip du bao thong tin chung
trong bién ¥, Tr d6, khai niém transfer entropy duoc xay dung dé do luong muic do chuyén giao thong tin
gitra cac chudi thoi gian nhu sau:

TEX—)YlZ:H()]t|Y_®Z_)_H(Yt|X_®Y_@Z_) (3)
Dua trén tinh chat cua dai lugng thong tin chung M7, diéu do ciing c6 nghia la
TEy yx =1 XY ©Z7) ©)

Néu TE xosviz cang 16n, c6 nghia l1a dong chay thong tin tor X Vao Y cang 1on va ngugc lai, Khi transfer
entropy cang gan 0 thi dong thong tin giita cc bién ngiu nhién gan nhu di bién mat. Tuong tu, T. Ey xz
cling gitup do luong dong chay thong tin tr ¥ vao X . Tuy vay, dai luong transfer entropy khong gitp tim
duogc co ché truyén thong tin nay 1a gi va thong tin truyén di bang cach nao.

Trong bai viét ndy, transfer entropy dugc sir dung dé do ludng dong chay thong tin tir cc thi truong tai
chinh quan trong trén thé gidi nhu thi truong dau thd, vang, thi truong ching khoan My va Trung Qudc dén
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thi truong chiing khoan Viét Nam dé xem xét liéu thi treong Viét Nam c6 thuc sy tiép nhén thong tin tir cac
thi truong tai chinh quan trong nay. Két qua do ludng nay ciing gop phan thé hién tinh hoi nhap cta Viét
Nam trong tai chinh va kinh té. Bién ngiu nhién dugc str dung dé x4c dinh va do ludng dong chay thong tin
giita cac thi truong 1a ty sut sinh loi ctia tai san tai chinh, dugc tinh bang cong thirc sau:
r, =100x1n A
| iy (10
Trong do: r, 1a ty suat sinh loi cua tai san i ¢ thoi di€m ;

P la gia cua tai san i tai thoi di€m ¢,

P, la gia cia tai san i tai thoi fiiém t-1; i

Chuoi ty suat sinh lgi };m:(‘mg duoc lua chon dé nghién ctru vi theo cf)ng thtre (10), chuoi c6 dang sai phan
clia ham logarit (vi In——=InF, —In £, =Aln F,). Do vay, chu6i thuong c¢ tinh ding, trong khi cic
chudi tai chinh khac nfurchudi gia chimg khoan hodc chudi khéi lugng giao dich thuong 1a chudi khong
dung.

Pé xac dinh dong chay thong tin tir cac thi truong tai chinh 16n trén thé gidi dén thi treong Viét Nam,
cong thirc (9) s& duoc ap dung véi chudi ngudn cia dong thong tin, 1an luot 13 ty sudt sinh loi cia cac
thi truong dau tho, thi truong vang, thi truong chirg khoan My va thi truong chimg khoan Trung Qubc.
Chudi X, dong vai tro 1a chudi tiép nhan thong tin, s& 1a chudi ty sut sinh lgi ciia VN-index. Két qua
thong ké mé ta gia dong cira hang ngay cuia cac thi truong ciing voi ty suét sinh 1oi hang ngay duoc thé
hién trong Bang 1.

4. Két qua va thao luin

4.1. Théng ké mé ta div ligu

Bang 1 thé hién két qua thong ké mo ta chudi gia dong ctra hang ngay va ty suét sinh loi cia gia dau tho
giao ngay va giao sau, gid vang giao ngay va giao sau, chi sé chimg khoan thi truong Thugng Hai, chi sb
S&P500 va cac chi sé dai dién cho thi trudng Viét Nam bao gdm chi s6 VN-index, va chi s6 HNX-index.
Bién dong cu thé cua timg chudi gia va ty suét sinh loi duoc thé hién trong Hinh 1.

Két qua mo ta cho thiy ty sut sinh loi trung binh cta giai doan tir thang 2 nam 2012 dén 6 nam 2019

Bang 1: Bang thong ké mé ta chudi gia déng cira
va ty suat sinh lgi hang ngay cua cac thj trwong tai chinh

, S0 Gt gy G v
Thi trueong quan trung s % nho . H Kiém dinh ADF
sat binh chuan nht 16m nhat
Chuébi gia déng cira
Gi4 dau giao ngay 1493 72.913 25955  26.010 128.140 -1.753  Khong dung
Gi4 ddu giao sau 1493 66.169 21262 26550  109.770  -1.709  Khéng dimg
Gié vang giao ngay 1492 1319.833 167.742 1058.810 1785.850  -2.471  Khong dung
Gi4 vang giao sau 1493 1370.895 150.733  1096.500 1787.000  -2.601 ~ Khong dung
Chi s TTCK Thuong Hai 1493 2876.816 583.758 1959.770 5166.350  -1.769  Khoéng ding
Chi sé S&P500 1493 2147.132 458.925 1278.040 2954.180  -0.810  Khong dimg
VN-index 1493 681.782 202.040 375260 1204330  -0.748  Khong dimg
HNX-index 1493 87.938 17.853  50.660 137.780  -1.392  Khoéng dung
Chudi ty suit sinh loi

Gi4 diu giao ngay 1492 -0.039 2235  -30.075 12.052 -37.56%** Dimg
Gi4 diu giao sau 1492 -0.037 2351 -22.160  11.643 -41.57*** Dimg
Gia vang giao ngay 1492 -0.014 0972  -15.127 4.693 -39.27*** Dung
Gié vang giao sau 1492 -0.014 0971 -13.831 6.833 -40.12%** Dung
Chi s6 TTCK Thuong Hai 1492 0.016 1.551  -15.619 9.917 -37.54%** Dung
Chi s6 S&P500 1492 0.052 0.913 -9.705 6.530 -39.87%** Dung
VN-index 1492 0.057 1.122  -6.640 4201 -36.77F** Dung
HNX-index 1492 0.033 1.266  -10.046 6.088 -38.33%** Dung

Nguon: Tinh todn cia tdc gid tir s6 liéu thu thap duwoc.
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Hinh 1 Db thi chudi gia dong cira va ty sudt sinh lgi hang ngay cua cac thi trwong

-10 10

=20

£

=30

Ty suat sinh lgi theo gia dau giac ngay

I

10

S0

-10

£

-20

Ty suét sinh lgi theo gia dau giaosau

t sinh loi theo gia vang giac ngay
-5

-15

IS
5 8-
=
o
() o
g 2
3
(T
hed o |
‘@ @o
@
o |
=
T T T T
0 500 1000 1500
Thai gian
s |
3
2 o |
o lia)
o
f=]
3
(0 o _|
T w
putc}
(0]
o _|
=)
T T T T
0 500 1000 1500
Thai gian
- _
[0l
o O
C [=
o w
@ =
[=3]
o _
G
= B
wo T
(]
T T T
0 500 1000 1500
Théi gian
o
3 [T
5§ =
o _
©
o =0
=]
2 g
& -
o _
‘@ -
o g |
= T T T T
0 500 1000 1500
Thévi gian

¥ sué

T

t sinh loi theo gia vang giao sau
10 5 0

¥ sué

T

0 500 1000 1500
Thai gian
T T T T
0 500 1000 1500
Thai gian
- I I I I
0 500 1000 1500
Thoi gian
I I I I
0 500 1000 1500
Théi gian

So6 283 thang 01/2021

Kinh té<Phat trien




: (Tiép)

Hinh 1

I
1000 1500

500

I

g 0 g 0l

005 oP®S 98 1o 18] Yuisjens AL

\

00s¢ 0051

I
1000 1500

500

AN BuQN iUy UOUY BUNYO 95 YD

Thax»i gian

Théri gian

I
1500

1000

Théi gian

500

b

oL & 0 & Sl-

leH Buony L Bugn iUy 10| yuis jens AL

4

000s 005t  000C

I
1500

1000

Théri gian

500

e Buony L Bugni i ugouy BUNYo 9s Iy

(=]
-]
o
(=
L ©
2
(=)
- o
uwy
- @
I I I T T T
14 Z o = v o
ABPUINA 101 uls Jens AL
T T T T T
QogL 0o0L Qo 009 OOF

X8PU-NA B0 BUop g19

1500

1000

500

Thoi gian

Théi gian

XBPURFXNH 1] UUls J8ns AL

1500

1000

500

OpL QgL 00K 08 09

XSPUFXNH 95 140 B0 Buop 19

Thai gian

1000 1500

500

Théi gian

Kinh té<Phat trien

27

-

S0 283 thang 01/2021




Bang 2: Két qua tinh toan transfer entropy tir cac thi truomg diu thd
vao thj trudng chirng khoan Viét Nam

Thi truwong hang héa Transfer entropy
Gia diu giao ngay Potrél  Potré2 Potré3 DPotréd4 Potrés
TSSL gia dau giao ngay > TSSL VN-index 0.0021 0.0093 0.0211 0.0379 0.0524
TSSL gi4 dau giao ngay >  TSSL HNX-index  0.0089*  0.0213** 0.0315 0.0461 0.0588
Gi4 déu giao sau Potré1 DPotrE2 DotrE3 Potréd Dotrés
TSSL gi4 dau giao sau ->  TSSL VN- index 0.0060 0.0095 0.0198 0.0341 0.0472
TSSL gi4 dau giao sau ->  TSSL HNX-index  0.0092* 0.0140 0.0229 0.0333 0.0436

Nguon: Tinh todn cia tdc gid tir 6 liéu thu thdp dwoc
kKK KEE: 6 Y nghia thong ké twong ung ¢ mirc 10%, 5% va 1%

ctia dau tho va vang déu mang dau am, ké ca thi truong giao ngay va thi truong giao sau. Do 1éch chuan va
khoang bién thién tir gia tri nho nhét dén gié tri 16n nhit ctia ty suét sinh loi diu tho kha 16n cho thiy mirc do
rii ro cao khi dau tu vao tu vao thi truong nay. Twong tu v6i thi trudng dau thé, thi truong vang cling co ty
suét sinh loi Am nhung d¢ léch chuan kha nhé so véi thi truong dau mac du khoang bién thién cling rat rong.

Ngoai thi truong vang va dau thd, cac thi truong con lai déu co ty suét sinh loi dwong. Ty suat sinh loi
trung binh ctia chi s6 S&P500 cao hon cta chi s6 thi truong thuong Thuong Hai rat nhiéu; nhung d6 1éch
chuén va khoang bién thién ctia S&P500 lai nhé hon. Tat ca cac chi sb cua thi truong ching khoan Viét Nam
déu co ty sudt sinh loi trung binh 16n hon 0; trong d6 ty sut sinh loi trung binh cia VN-index 1 cao nhét va
dd léch chuan thép nhét trong sb cac chi sd duge xét.

Béng thong ké mb ta chi gitip c6 dugc nhimng thong tin ban dau vé timg thi truong, chua thé hién dugc
mdi lién hé ciing nhu dong chay thong tin gitra cac thi truong véi nhau. Vi vdy, muc 4.2 v6i ndi dung kiém
dinh dong chay thong tin bang transfer entropy s& lam ré mdi lién hé nay.

4.2. Két qua kiém dinh dong chdy théng tin bang transfer entropy

Bai viét thyc hién tinh toan transfer entropy dé do ludng dong chay thong tin tir cac thi truong 16n cta thé
gi6i dén thi truong Viét Nam, cu thé 14 thi truong dau tho, thi truong vang, thi truong chimg khoan Thugng
Hai ctia Trung Qudc va thi truong chimg khoan My. Transfer entropy trong bai viét nay duoc tinh toan tai
nhiéu d6 tré khac nhau, cy thé 1a tir d6 tré 1 dén d6 tré 5 dé cho thay tinh tré (néu co) trong viéc truyén dan
thong tin tur thi truong thé gidi dén Viét Nam. Do tré 5 duoc chon vi trén thi truong chirng khoan trong tuan
chi ¢6 5 ngay giao dich va do tré 5 du dé thé hién mot chu ky theo tudn cua thi truong. Bang 2 thé két qua

Hinh 2: D6 thi transfer entropy tir thi trweong dau thé giao ngay
vao thi tredng chirng khoan Viét Nam
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Nguon: Tinh todn ciia tac gid tir s6 liéu thu thdp dwoc.
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Hinh 3: D6 thi transfer entropy tir thi trwomg diu thd giao sau
vao thj trwdong chirng khoan Viét Nam

vooc L l
0.0000

Po tré 1 Do tré 2 Do tré 3

BTSSL VN-Index OTSSL HNX-Index

Nguon: Tinh todn cia téc gid tir s6 liéu thu thdp dueoc.

transfer entropy cuia thi truong dau thé gioi dén thi truong chimg khoan Viét Nam xét theo ca thi truong dau
giao ngay va thi truong dau giao sau.

Xét vé do 16n cua transfer entropy, Hinh 2 giup dé dang so sanh gié trj transfer entropy do ludng mirc
d06 truyén thong tin tir chudi ty suét sinh loi thi truong dau tho giao ngay dén cac chi sé chimg khoan Viét
Nam theo cac do tré khac nhau tir do tré 1 dén d6 tré 5. C6 thé thiy ring, chi sé ching khoan thi truong
Ha Noi tiép nhan thong tin nhiéu nhat tir thi trudng dau thd giao ngay, diéu ndy xay ra ¢ tit ca cac do tré;
nhung chénh 1éch vé transfer entropy giita cac chi sb 12 khong nhidu. Két qua kiém dinh y nghia thong ké
vé transfer entropy tir thi truong dau tho giao ngay dén céc chi sé ching khoan ¢ Viét Nam ciing cho thay
transfer entropy cua thi truong Ha Noi ¢6 ¥ nghia thong ké ¢ do tré 1 va 2; cac do tré con lai cling khong c6
¥ nghia thong ke.

Hinh 3 thé hién két qua do luong dong thong tin tir thi truong dau tho giao sau vao thi trudng chimg
khoan Viét Nam, thi truong Ha Noi khong con 1a noi tiép nhén thong tin tur thi truong dau giao sau nhiéu
nhét nira, dic biét 1a & cac do tré 3,4.5. Tuy nhién, tat ca cac transfer entropy tinh toan dugc tu thi truong
dau thé giao sau déu khong c6 ¥ nghia thong ké.

Két hop két qua do luong dong chay thong tin tir thi truong dau thd giao ngay va giao sau, bai viét két
ludn rang thi truong chimg khoan Viét Nam gan nhu khong bi anh hudng boi dong thong tin tir thi trudng
dau tho, ngoai trir d6 tré 1 va 2 & thi trudng Ha Noi nhung bang ching thdng ké nay khong di manh dé dam
bao cho mt sy lan truyén thong tin tir thi truong dau thd vao thi trudng Viét Nam.

Bang 3: Két qua tinh toan transfer entropy tir cic thi trudong vang
vao thi treong ching khoan Viét Nam

Thi truong hang héa Transfer entropy
Gia vang giao ngay Po tré 1 Potré2 Potré3  Potré4  Potrés
TSSL gia vang giao ngay ->  TSSL VN-Index 0.0040 0.0208**  0.0343%* 0.0456 0.0685
TSSL gié vang giao ngay ->  TSSL HNX-Index 0.0033 0.0166 0.0254 0.0409 0.0665
Gia vang giao sau Po tré 1 Potré2 PotrE3  Potré4  Potrés
TSSL gia vang giao sau ->  TSSL VN-Index 0.0039 0.0173 0.0268 0.0416 0.0599
TSSL gié vang giao sau ->  TSSL HNX-Index 0.0038 0.0126 0.0204 0.0312 0.0421

Nguo”‘n: Tinh toan cua tdp gia tr 56 liéu thu thap duoc
® wk Kx%: 08§ nghia thong ké twong umg ¢ mirc 10%, 5% va 1%
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Hinh 4: Do thi transfer entropy tir thi truomg vang giao ngay
vao thi treong chirng khoan Viét Nam
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Nguon: Tinh todn ciia téc gid tir s6 liéu thu thap dwoc.

Béng 3 thé hién két qua tinh toan transfer entropy tir thi trudng vang giao ngay va giao sau vao thi truong

Viét Nam. Khéc v6i dau tho giao ngay, chi s6 VN-index c6 phan tng v&i nhiing thong tin trén thi truong

vang giao ngay; phan tng c6 tinh tré 2 dén 3 ngay; trong khi d6 chi sé HNX-index khong phan tng voi thi

truong vang giao ngay. Nhin chung, c6 thé nhan thiy chimg khoan ctia Viét Nam khong c6 dau hiéu tiép

nhan thong tin tr thi truong vang giao sau.

Hinh 4 va Hinh 5 biéu thi do 16n cua transfer entropy ciia dong thong tin tir thi trudng vang giao ngay va

thi truong vang giao sau dén thi truong chimg khoan Viét Nam; ngoai nhing két qua da phén tich ¢ trén vé

chi s6 VN-index; ciing c6 thé nhan thiy rang thi truong Ha Noi c6 mirc do tiép nhan thong tin tir thi trudng

vang c6 thé xem la thap nhat trong so cac chi s6 chirng khoéan ctia Vi¢t Nam.

Hinh 5: D6 thi transfer entropy tir thi trwedmg vang giao sau vao thi trwdng chirng khoan Vit N
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Nguon: Tinh todn cia tac gid tir 6 liéu thu thip duwoc.
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Bang 4: Két qua tinh toan transfer entropy tir thi trwong chirng khoan Thuwong Hai
vao thi trwong chirng khoan Viét Nam

TSSL thi trwong chirng khoan Thuong Hai Do tré 1 Do tré 2 Do tré 3 Potré4  Dotrés
TSSL Thuong Hai ->  TSSL VN-Index 0.0048 0.0180 0.0452*%*  0.0645**  0.0889**
TSSL Thuong Hai ->  TSSL HNX-Index 0.0048 0.0124 0.0296 0.0491 0.0722
Nguon: Tinh todn cia tac gia tir 56 liéu thu thap dwoc
* KK XXX 0 Y nghia thong ké twong ving o mutc 10%, 5% va 1%

Hinh 6: Do thi transfer entropy tir thi trwomg chirng khoin Thuwong Hai
vao thi tredng chirng khoan Viét Nam
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Nguon: Tinh todn ciia téc gid tir s6 liéu thu thdp dwoc.

Bang 4 va Hinh 6 thé hién két qua do ludng transfer entropy vao tir thi truong ching khoan Thuong Hai
dén thi truong chirng khoan Viét Nam, trong bai viét nay, chi s6 SSEC cua thi truong Thuong Hai dugc
chon dé dai dién cho thi truong Trung Qudc trong viée xem xét dong chay thong tin vao Viét Nam. Két
qua tinh toan & Bang 4 cho thiy ring chi s6 chimg khoan VN-index c6 bi tac dong thong tin tir thi truong
Thuong Hai nhung hé s6 transfer entropy chi di manh & cac do tré 3,4 va 5. Piéu nay la béng chung théng
ké cho thdy dong théng tin tir thi truong Trung Qudc vao Viét Nam c6 tac dong dén thi truong va tac dong
¢6 d6 tré nhét dinh, theo két qua tinh toan transfer entropy thi do tré 1a 3 ngay. Mic du chi s6 chinh cua thi
truong 1a VN-index c6 dau hiéu du manh cho thdy sy tiép nhan thong tin tir thi truong Trung Qudc, nhung
chi sb thi truong Ha Noi HNX-index c6 thé dugc xem 1 khong c6 phan g véi dong thong tin tir thi truong
nay.

Mic du phan émg cham véi do tré 3 ngay voi dong thong tin tir thi trudng Trung Qudc nhung két qua
kiém dinh transfer entropy cho thay VN-index lai rat nhay v6i dong thong tin tir thi trudng ching khoan
My, dai dién bang chi s S&P500. Tir két qua tinh toan trong Bang 5 va Hinh 8, transfer entropy tir S&P500

Bing 5: Két qua tinh toan transfer entropy tir thi truwomg chirng khoin My
vao thi truong chirng khoan Viét Nam

TSSL thi truong chiing khodn My Potré 1 Do tré 2 Do tré 3 Do tré 4 Do tré 5
TSSL S&P500 ->  TSSL VN-Index 0.0157***  0.0276***  0.0473**  0.0744*** (.0992%**
TSSL S&P500 -> TSSL HNX-Index 0.0088* 0.0201 0.0395 0.0593 0.0810*

Nguon: Tinh todn ciia téc gia tir s6 liéu thu thdp dwoc
*RE KXE 6 Y nghia thong ké twong ung ¢ murc 10%, 5% va 1%
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Hinh 7: Do thi transfer entropy tir thi trueomg chirng khoan My
vao thi treong chirng khoan Viét Nam

0.1200

0.1000

0.0800

0.0600

0.0400

0.0200

0.0000 .

Do tré 1 Do tré 2 Do tré 3

Do tré 4 Potré 5

BTSSL VN-Index OTSSL HNX-Index

Nguon: Tinh todn ciia tac gia tir s6 liéu thu thdp dwoc.

dén VN-index manh nhat so véi céac chi sO khac va c6 y nghia thong ké manh & tat ca cac do tre dugc xét.

Diéu nay cling dugc thé hién & d6 thi trong Hinh 7. Khac v6i chudi VN-index, chudi HN-index cua thi

truong Ha Noi phan Gng véi thong tin tur thi truong My khong manh va khong 10 rang.

Néu chon VN-index 14 chi sé dai dién cho thi truong chimg khoan Viét Nam thi Hinh 8 gitip tong hop va

so sanh transfer entropy tir cac thi trudng 16n trén thé gidi vao VN-index. O tit ca cac do tré, c6 thé thdy ring

dong thong tin tir S&P500 dén VN-index 1a manh nhét. Két qua nay la bang ching thuc nghiém cho thiy

thi truong chimg khoan Viét Nam chiu tac dong thong tin manh nhét tir thi truong My, ké tiép 1a thi truong

Hinh 8: Biéu do transfer entropy tir cac thi trwdng tai chinh thé giéi vao VN-Index theo d tré
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Nguon: Tinh todn cia tac gid tir s6 liéu thu thap dwoc.
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Trung Qudc véi do tré nhat dinh, it nhat 1a 3 ngay giao dich cua thi trudng.

5. Két luan va goi y chinh sach

Bai viét sir dung s0 liéu gia dong cira hang ngay ciia thi truong dau th, thi truong vang, thi truong chimg
khoan Thuong Hai, thi truong chimg khoan My va cac chi s6 chimg khoan ciia Viét Nam trong giai doan
tir thang 2 nam 2012 dén thang 6 nam 2019 dé khao sat dong chay thong tin tir cac thi truong cta thé gidi
dén Viét Nam bang k¥ thuat tinh toan transfer entropy. Két qua tinh toan cho thay thi trudng chimg khoan
Viét Nam, dai dién bang chi s6 VN-index gin nhu khong phan tmg v6i dong thong tin tir thi truong dau tho
nhung c6 phan tng phan g véi thong tin tir thi trudng vang giao ngay véi do tré 2 ngay. Bén canh do, thi
truong chimg khoan Viét Nam tiép nhan thong tin nhanh va manh tir thi truong My, mét thi truong von ning
dong va 1on nhat thé giéi. Tuy nhién, thi truong chimg khoan Trung Qudc ciing c6 tac dong dén thi truong
Viét Nam nhung yéu hon va cé do tré tir 3 ngay.

Két qua nghién ciru cling gop phan khuyén co cac nha dau tu trong van dé dua ra cac quyét dinh kinh
doanh cta minh. Khi nha dau tu dya trén thong tin vé tinh hinh bién dong cia thi truong thé giéi dé nhan
dinh vé thi truong Viét Nam can luu ¥ cac dong luu chuyén thong tin ma bai nghién ctru ghi nhan. Nhitng
thong tin tir thi tredng MY, thi truong Trung Qudc can duge quan tim hon nhitng thong tin tir thi truong dau
tho va thi truong vang. Va chi $6 VN-index cua Viét Nam thi nhay cam va dai dién tdt hon cho thi truong
chimg khoan Viét Nam so véi chi s6 HNX-index.
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