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Nghién cltu phan tich su hién dién cla hdi nhap thi trudng tai chinh
gira sdu thj trudng ching khodn ASEAN (Indonesia, Malaysia,
Philippines, Singapore, Thai Lan va Viét Nam) théng qua ki€m dinh
nhan qua bat déi xing Hatemi-J. K&t qua ki€ém dinh nhan qua déi xiing
dé xudt 10 mai lién két nhan qua gilta cac thi trudng. Thi trudng
Malaysia chju tdc dong nhan qua Granger tU tat ca thi trudng khu vuc
ASEAN-6 con lai. Mat khac, két qua ki€ém dinh nhan qua bat déi xiing
phat hién sy hién dién cta hai méi quan hé nhan qua hai chiéu gitra
Singapore va Viét Nam trong trang thai gié |én, Malaysia va Indonesia
trong trang thai giad xuéng. Bén canh dé, ki€ém dinh nhan quéa bat déi
xtng cling thira nhan vai trd vugt trdi cua thj trudng Singapore trong
trang thai gia Ién.

Abstract

This paper analyzes the presence of financial market integration among
six selected ASEAN stock markets (Indonesia, Malaysia, Philippines,
Singapore, Thailand, and Vietnam) through Hatemi-J asymmetric
causality test. The standard symmetric causality test results suggest 10
causal linkages among the aforementioned markets. Malaysia stock
market is Granger-caused by all the other ASEAN-6 markets. On the
other hand, asymmetric causality test results reveal the existence of two
bidirectional causalities running between Singapore and Vietnam in
bull regime, Malaysia and Indonesia in bear regime. Moreover,
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asymmetric causality tests also suggest the dominant role played by
the Singapore market in bull regime.

1. Gigi thiéu

Vén dé héi nhap thi truong vbn quéc té da duogc tranh luédn rong rai tir lau trong cac nghién ciru
tai chinh. Thong tin vé hoi nhap thi truong von qudc té co ¥ nghia ddc biét quan trong ddi véi ca gisi
dau tu quc té va cac nha hoach dinh chinh sach. Nim rd cac méi lién két gitra cac thi truong tai chinh
ludn 13 wu tién hang dAu cia cac nha dau tu cho hoat dong phan bé tai san va quan tri rii ro danh muc
dau tu qudc té. Tir nhitng ndm 1970, cic nghién ctru thyc nghiém vé hoi nhap tai chinh da kham pha
mirc d twong quan thép giita cac thi truong chimg khoan 1am goi mé co hoi da dang hoa danh muc
qudc té, dién hinh nhu nghién ciru cuia Lessard (1973) va Solnik (1974). Tuy nhién, xu thé toan ciu
héa cung qua trinh tu do hoa tai chinh sau d6 dién ra manh mé; thém vao d6 la sy bung nd cach mang
cong nghé thong tin thoi gian qua di 1am cho céc thi truong tai chinh lién két v6i nhau chit ché hon
(Demian, 2011; Cevik va cong su, 2017). Két qua 1a 1gi ich tiém nang tir da dang héa danh muc dau
tu trén thi truong chimg khoan thé gii dang co xu huéng giam (Majid va cong sy, 2009). Thém vao
o, tir dau thé ky XXI, nhidu qudc gia bat diu diy manh mo cira thi truong tai chinh; diéu nay mot
mit, giup thu hit dau tu tryc tiép nude ngoai va ngudn von tao dong lyuc thic diy ting truong, mat
khac gitip md rong méi lién két tai chinh voi phan con lai thé gidi va gitp phat trién hé thong tai chinh
cung nang cao thanh khoan cho thi truong (Hatemi-J, 2012a). Tuy nhién, bén canh mat tich cyc mang
lai, hdi nhap tai chinh cling ton tai mat trai do 14 tao ra bét én, cac cude khung hoang tai chinh cé thé
d& dang lan truyén sang cac thi truong khac (Ibrahim, 2005); didu nay dit ra cac thach thirc khong
nho cho cac nha hoach dinh trong viéc xdy dung cac chinh sach tai chinh t6i vu nhim han ché tac
dong lay lan (Contagion Effect) ciia cac cudc khiing hoang. Dé thyc hién cac muc tiéu trén, mbi lién
két nhan qua giita cac thi truong qudc té can dwoc phan tich lam rd.

Nghién ctru vé hoi nhap tai chinh gitra cac thi truong ASEAN dugc thuc hién tir 1au, théng qua
nhiéu phuong phap khac nhau nhu kiém dinh dong lién két va nhén qua, ching han nhu cac nghién
ctru cua Palac-McMiken (1997), Click va Plummer (2005), Majid va cong sy (2009), Chien va cong
su (2015). Tuy vay, cac nghién ctru trén dugc tién hanh dya trén gia dinh d6 16n tac dong cia cac cu
sdc duong va am 1a nhu nhau. Pay 1a mot gia dinh han ché vi nhitng nguoi tham gia thi truong c6 xu
huéng phan tmg véi cac ca séc Am manh hon so véi cac ca sdc duong di cho d6 16n cia chung 1a
nhu nhau theo Hatemi-J (2012a). Hon nita, trong thoi gian qua, nhiéu nghién ctru vé hoi nhap tai
chinh ciling khdm pha sy hién dién cia moi lién hé bat dbi xtng gilta cac thi trudng quéc té, nhu: Qiao
va cdng su (2011), Hatemi-J (2012a), hay Cevik va cong su (2017). Cac két qua nghién ctru trén dat
ra nghi van v& sy ton tai cia higu tmg bat ddi xtg trong mdi lién két giita cac thi truong ASEAN —
noi tim thay bang chimg vé su phu thudc phi tuyén giita cac chudi sinh 16i ching khoan (Ismail &
Isa, 2008). Do vy, nhim giai dap cau hoi trén, nghién ciru nay tién hanh kiém dinh cac mdi lién két
nhan qué giita cac thi truong chimg khoan ASEAN-6 bao gdm: Malaysia, Philippines, Singapore,
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Indonesia, Thai Lan va Viét Nam thong qua phuong phap kiém dinh nhin qua Granger d6i xtng va
bét d6i xtng dugc dé xuit boi Hatemi-J (2012b).

Cac phan tiép theo ctia nghién ciru bao gdm: Phéan 2 gidi thiéu so lugc cac nghién ctru gan day vé
chu d& hoi nhép tai chinh giita cac thi truong; phin 3 trinh bay phuong phap va dit liéu nghién ctru;
phéin 4 trinh bay cac két qua phén tich; va cudi ciing 1a phan 5, két luan va ham ¥ chinh sach.

2. Téng quan nghién ciru gan day

Céc nghién ctru gan day vé van dé hoi nhép giita cac thi truong chimg khoan nhin chung c6 thé
chia l1am hai nhom:

- Nhém nghién ciku dau tién xem xét moi lién két giita cdc thi trieong chimg khodn théng qua cdc
kiém dinh dong lién két va kiém dinh nhdn qua théng thwong. Vi du nhu:

Nghién ctru ctia Panda va Acharya (2011) phan tich cac mdi lién két giira thi truong chimg khoan
An Do va My véi mot s thi truong chimg khoan chau A (Nhat Ban, Singapore, Hong Kong, Malaysia,
Han Qudc, Dai Loan va Trung Qudc). Thong qua mé hinh VAR, kiém dinh dong lién két Johansen-
Juselius va nhan qua Granger, nghién ctru 1am ndi bat tam anh huong ciia thi truong An Do trong sur
hoi nhép cta cac thi trudng chimng khoan chau A thoi gian gin day.

Patel (2013) cung cép cic bang chimng vé mirc d6 twong quan cao giita thi truong An Do vai cac
thi truong chau A khac (Trung Quéc, Pai Loan, Nhat Ban, Singapore, Sri Lanka, Han Qudc, Malaysia
va Pakistan). Diéu nay lam cho cac cudc khing hoiang xudt phat tir bat ky thi truong chimg khoan
chau A nao ciing d&u c6 thé lan toa nhanh chong dén thi truong An Dg. Ngoai ra, kiém dinh dong lién
két Johansen phat hién sy hién dién cic mdi quan hé can bang dai han gitra cc chi s gia ching khoan
chau A. Do d6, danh myc dau tu qudc té xay dung tir cac tai san tai cac thi truong chau A co thé
khong gitp giam thiéu rai ro. Cudi ciing, nghién ctru cung cip cac bang chimg vé méi quan hé nhan
qua mot chidu xudt phat tir thi truong chimg khoan Trung Qude, Singapore, Han Qudc va Sri Lanka
t6i thi truong Indonesia twong tu két qua nghién ctru ciia Narayan va cong su (2004).

Merig va cong su (2012) x4c dinh cac mdi lién két gitra cac thi truong chimg khoan quéc té sau
vu sup db thi truong tai chinh nam 2008. Két qua kiém dinh nhan qua Granger cho thdy thi truong
chimg khoan My anh hudng dang ké dén thi truong chimg khoan chau Au va Uc; li nhuén trong qué
khir ctia thi truong My c6 thé du bao gan ding lgi nhuén trong twong lai cta cé hai thi truong nay.
Ngoai ra, nghién ctru ciing cho thay cac mdi lién két rang budc giira thi truong My va thi truong My
Latinh. Cac phat hién cho thiy c6 rét it co hoi da dang hoa danh muc dau tu quic té cho cac nha dau
tu toan cau sau thoi diém sup d6 thi trudng tai chinh toan cdu nim 2008. Ciing chung nhan dinh trén,
Rehman va Hazazi (2014) cho thay mirc trong quan giita thi truong A Rép Saudi, cac thi truong thude
Hoi ddng Hop tac ving Vinh (GCC — Gulf Cooperation Council), Nhat Ban, Anh va My ngay cang
gia ting theo thoi gian. Tuy nhién, nghién ctru ctia Dasgupta (2014) cho céc thi truong BRIC (gom:
Brazil, Nga, An bo va Trung Quéc) chi kham pha dugc mdot mbi quan hé nhan qua dai han va ngén
han hai chiéu giita thi truong An D¢ va Brazil. Didu nay lam cho thi truong BRIC tré thanh diém dén
dau tu 1y tuong trong mit cac nha dau tu qudc té.

Onay (2006) xem xét vén dé hoi nhdp tai chinh dai han giita cac thi truong ching khoan Bulgaria,
Croatia, Romania va Thé Nhi Ky véi thi truong My va EU (Lién minh chau Au). Trong ngén han,
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mirc d twrong quan giita cac thi truong twong ddi thap ham ¥ loi ich tiém ning tir da dang héa danh
muc dau tu qudc té. Thém nira, két qua kiém dinh ddng lién két Johansen ciing khong phat hién duoc
mdi quan hé dai han nao gitra hai thi truong chimg khoan Bulgaria va Romania v&i thi trudng chimng
khoan EU va My. Tuy vay, kiém dinh Engle-Granger lai phat hién mdi lién két nhan qua ngén han
xuét phat tir thi truong EU va My dén thi truong chimg khoan Croatia, va tir thi truong Thd Nhi Ky
sang thi truong chimg khoan Bulgaria. Cac két qua thuc nghiém cho thiy viéc hoan thanh dam phan
viéc gia nhap EU cta Bulgaria va Romania cting cac cudc dam phan dang dién ra ctia Croatia va Tho
Nhi Ky chura mang lai két qua hoi nhap tai chinh hoan toan véi thi trudng EU. Véi muc dich twong
ty, Demian (2011) xem xét tac dong clia viéc gia nhap EU 1én muc lién két tai chinh ctia cac thanh
vién moi, bao g(“)m: Cong hoa Séc, Hungary, Estonia, Ba Lan, Romania va Slovakia. Két qua thuc
nghiém chi ra trudc thoi diém gia nhap EU, tdn tai mot sb quan h¢ déng lién két gifra cac thi truong;
theo thoi gian, cac mdi quan hé nay tré nén rd rang hon. Tuy vy, viée gia nhap EU khong hé anh
huong dén cac mbi quan hé dai han, khi sé lugng quan hé dong lién két khong thay ddi sau lan song
gia nhap EU dau tién. Tuy co sy gia ting dot bién sb luong quan hé ké tir thoi diém Romania gia nhap
nhung két qua nay co thé bi sai léch boi cudc khing hoang tai chinh giai doan 20072009, gay ra
diém gy cAu triic trong chudi dit liéu. Tyu trung lai, nghién ctru khéng dinh viéc gia nhap EU khong
phai 12 yéu t6 quyét dinh trong sy phat trién va hoi nhap khu vuc, thay vao do6 1a cac yéu t6 nhu tu do
hoa dong vén va FDI. Federova (2011) nghién ctru hiéu {mg lan truyén giira cac thi truong chimg
khoan Dong Au (gdm: Ba Lan, Hungary va Cong hoa Séc) bang mé hinh GARCH da bién. Nghién
ctru cho thiy cac mdi lién két truc tiép giita cac thi truong chimg khoan tré nén chit ché hon sau thoi
diém gia nhap EU nam 2004.

Mandaci va Torun (2007) phén tich van dé hoi nhép tai chinh giita céc thi truong Thd Nhi Ky,
Brazil, Nga, Han Quéc, Nam Phi va Ba Lan, dya vao nhiéu loai kiém dinh d(“)ng lién két va nhan qua
Granger. Két qué xac nhan sy hién dién cua céc mbi quan hé ngén han va dai han gitta thi truong
chimg khoan Brazil véi Ba Lan, giita thi truong Nga v6i Han Quéc. Egert va Kocenda (2007) phan
tich s lién két giira cac thi truong CEE (Central and Eastern Europe — Trung va Pong Au), ciing nhur
mdi quan hé phuy thudc 13n nhau giita cac thi truong Tay Au (gdm: Frankfurt, Luan Don va Paris) véi
céc thi truong CEE (gom: Budapest, Prague va Warsaw) thong qua dit liéu gia ching khoan trong
ngay. Céc tac gia khong phat hién dugc mdi quan hé dai han nao giita cac cip chi sé gia chimg khoan.
Tuy véy, két qua kiém dinh nhan qua Granger lai kham pha dugc nhiéu mbi quan hé nhan qué hai
chiéu gitra cac chi s6 gia chimg khoan. Czerny va Koblas (2008) phén tich hoi nhap tai chinh va tdc
d0 truyén tai thong tin giira cac thi truong chimg khoén phat trién va méi ndi (gdm: Warsaw, London,
My, Frankfurt, Paris, Budapest va Prague). Thong qua kiém dinh ddng lién két va nhan qua Granger,
nghién ctru cho thay cac thi truong phan tng nhanh chong trude cac thong tin gia ca tir cac thi truong
khac, dot phan (g dau tién dién ra chi sau 5 phut. Thi truong My 1a ngudn thong tin quan trong cua
hai thi truong Frankfurt va London, dot phan trng manh nhét voi thong tin tir thi truong My duge
quan sat trong vong 10 phut dau.

Kenourgios va Samitas (2011) danh gia cac mdi quan hé dai han giira cac thi truong chimg khoan
méi ndi Balkan (gom: Thé Nhi Ky, Romania, Bulgaria, Croatia va Serbia), My cing céc thi truong
chau Au phat trién (gdm: Anh, Ptrc va Hy Lap) bang cach ap dung kiém dinh dong lién két Gregory-
Hansen va mé hinh GARCH da bién di tim thdy bang chimg ung ho mdi quan hé dai han giita cac thi
truong Balkan, va giita thi truong Balkan véi cac thi truong phat trién. Onay va Unal (2012) tim kiém
b?mg ching vé su hién dién cua hoi nhdp tai chinh dai han va sy phu thudc gitra thi truong chung
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khoan Thd Nhi Ky va Brazil. Trong khi kiém dinh dong lién két Johansen khong thé két luan sy hién
dién cua lién két tai chinh giita hai thi truong Thd Nhi Ky va Brazil, thi kiém dinh dong lién két
Gregory-Hansen 14 phuong phép cho phép sy xuét hién ctia diém giy ciu triic trong phuong trinh
déng lién két lai cho théy su hién dién ctua mdi quan hé dai han gitta hai thi truong. Gradojevic va
Dobardzic (2013) phan tich cac mdi quan hé nhan qua giita cac thi truong chimg khoan Croatia,
Serbia, Pirc, Slovenia va Hungary biang phuong phéap kiém dinh nhan qua mién tan s6 (Frequency
Domain Causality Test), két qua nghién ctru cho thiy thi truong chimg khoén Serbia chiu anh huéng
cua cac thi truong khac (ngoai trir Slovenia — noi ¢6 su ton tai cua quan hé nhan qua hai chiéu voi
Serbia).

Trai ngugc voi dong dio cac nghién ciru vé& van dé hoi nhap tai chinh giita cac thi truong phat
trién, sy quan tAm ctia giéi nghién ctru danh cho khu vie ASEAN con kha khiém tén. Majid va cong
sw (2009) phén tich sy lién két giita cac thi truong chimg khoan méi néi ASEAN-5 (Malaysia,
Singapore, Philippines, Thai Lan va Indonesia) trudc va sau thoi diém khung hoang tai chinh chau A
nim 1997, thong qua kiém dinh dong lién két cing phuong phap GMM, nghién ctru xac nhan thi
truong ASEAN-5 dang trén da hoi nhap sau rong hon, déc biét 1a sau cudc khung hoang. Két qua trén
dat dwoc nho vao qué trinh ddy manh hop tic thuong mai khu vuc ké tir sau nim 1997. Cudi cung,
phan tich nhan qua Granger chi ra: (1) Trudc giai doan khiung hoang, Singapore tac dong nhan qua
Granger 1én cac thi trrong ASEAN con lai, trong khi d6, thi truong Indonesia chiu tdc ddng nhan qua
tir cac thi truong khac, ngoai trir Thai Lan; (2) Sau giai doan khung hoang, vai trd dan dit cta thi
truong Singapore trong khu vuc van khong thay ddi khi thi trudng nay van tac dong nhan qua Granger
1én cac thi truong khac. Nghién ctru mé rong ciia Majid va cong su (2008) cho thay céc thi truong
chimg khoan ASEAN-5 dang c¢6 xu hudng lién két chit chg hon véi thi truong My va Nhat Ban, nhat
la sau cuc khing hoang tai chinh chau A nam 1997. Bén canh do, lién quan dén quan hé nhan qua
dai han giita cac thi truong ASEAN-5 voi My va Nhat Ban, nghién clru con phat hién thi truong
Indonesia doc 1ap véi ca thi truong My va Nhat Ban; thi truong Malaysia phu thude nhiédu vao thi
truong Nhat Ban hon 1a My; thi truong Thai Lan twong ddi doc 1ap véi thi truong My; thi truong
Philippines chiu anh huéng nhiéu boi M§ hon 1a Nhat Ban; thi truong Nhat Ban va My c¢6 quan hé
nhan qua Granger hai chiéu véi Singapore. Tt ca cac két qua ham ¥ loi ich tir da dang hoa danh muc
dai han cta cac nha dau tw quéc té trén thi truong ASEAN-5 dang c6 xu huéng giam.

Lién quan dén thi truong Viét Nam, nghién ctru ciia Nguyén Phuc Canh va cong su (2016) danh
gia tic dong lan toa tir thi truong chimg khoan Trung Qudc ti cac thi truong ASEAN-6 (gom:
Indonesia, Singapore, Philippines, Malaysia, Thai Lan va Viét Nam) va thong qua md hinh VAR, cac
tac gia nay da kham pha hiéu ung lan toa véi do tré tir 2 dén 3 ngay tir thi truong Trung Qudc sang
céc thi truong ASEAN-6. Nguyén Minh Kiéu va Lé Dinh Nghi (2017) xem xét hiéu (g lan toa suat
sinh lgi tir thi truong chimg khoan My sang thi truong Viét Nam, két qua kiém dinh nhan qua mién
tan s6 cung cp bang ching vé tic dong lan toa suat sinh loi tir thi trudng chimg khoan My 1én thi
truong Viét Nam tai tat ca cic mién tan sd; tuy vay, tac dong lan toa sut sinh loi giita hai thi truong
khong gidng nhau ng v&i cac mién tan sb khac nhau. Bhunia (2017) phan tich sy hoi nhap gitra thi
truong An Do vdi cac thi truong ASEAN-5 (Indonesia, Philippines, Viét Nam va Thai Lan). Nghién
ctru chi ra murc twong quan thip giira thi truong chimg khoan An Do véi Viét Nam va Indonesia.
Ngoai ra, kiém dinh nhan qua Granger xac nhan mbi lién két nga"m han tir thi truong An Do dén Viét
Nam va Malaysia.
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- Nhom nghién cuu thir hai kiém tra sy hién dién cua cac moi quan hé dong phi tuyén va bat doi
xung gitta cac thi truong tai chinh. Vi du nhu:

Ozdemir va Cakan (2007) tim hiéu cac mdi quan hé nhan qua tuyén tinh va phi tuyén giira cac thi
truong chimg khoan Phap, Nhat Ban, My va Anh. Trong khi kiém dinh nhan qua Granger tuyén tinh
cho thay thi truong Nhat Ban va Phap khong tac dong nhan qua 1én thi truong My, kiém dinh nhan
quéa Granger phi tuyén lai chi ra ca ba thj truong Nhat Ban, Phap va Anh tac dong nhan qua Granger
phi tuyén 1én thi trudng M¥ va nguoc lai.

Bauméhl (2013) kiém tra muc do hoi nhép tai chinh giira cac thi truong CEE va G7, dga vao mo
hinh DCC-GARCH da bién bét dbi ximg, két qua thuc nghiém chi rd viéc hoi nhap giita cac thi truong
chimg khoan CEE va G7 dang c6 xu hudng ting va mdi twong quan c6 diéu kién cao nhét dugc tim
thiy tai giai doan cudi ctia mau quan sat. Chi mdi thi trudng Slovakia phan cach véi cac thi truong
CEE va G7 khac.

Kim va cong su (2015) cung cdp cic bang chirng méi vé hoi nhap thi truong chimg khoan chau A
Théi Binh Duong dua trén cac két qua thu dugc tir md hinh STAR. Cac kiém dinh nhan qua Granger
dwa vao mo hinh STAR cho thdy cac lién két thi trudng lai manh nhét khi so v6i két qua kiém dinh
Granger tuyén tinh. Bén canh d6, mirc d¢ lién két giita cac thi truong chau A Thai Binh Duong ciing
¢6 su khac nhau. Cudi cting, nghién ctru cho thiy anh huéng cta Trung Qudc va My trong thi truong
chimg khoan chau A Thai Binh Duong dugc duy tri trong khi vai tro cia Nhat Ban dang suy yéu ké
tir du thé ky XXI.

Qiao va cong sy (2011) dya vao mo hinh VAR chuyén dbi trang thai Markov (Markov-Switching
VAR) danh gia mbi quan hé dong giita cac thi truong chimg khoan My, Uc va New Zealand. Nghién
clru phat hién sy ton tai ciia hai trang thai trong ca ba thi truong, gdm trang thai gia 1én (Bull Regime)
va trang thai gia xubng (Bear Regime). Mirc d¢ twong quan giira cac thi truong trong trang thai gia
xudng cao hon khi so véi trang thai gia 1én. Ngoai ra, nghién ctru con cho thay phan g ciia mot thi
trudng trude cac ¢t sde tir hai thi truong con lai manh hon va dai dang hon trong trang thai gid xudng.
Diéu nay ddng nghia phan g cua thi truong trudc cac ch sdc 1a bat dbi ximg. Nghién ctru ndi bat
clia Hatemi-J (2012a) kham pha lién két nhan qua bat ddi xtmg gitra thi truong ching khoan My va
Céc Tiéu vuong quéc A Rap Thong nhat (UAE) dya theo kiém dinh nhan qua Granger d6i xtmg va
bat ddi ximg. Két qua kiém dinh nhan qua Granger ddi ximg cho thay thi truong UAE phan cach thi
truong chirg khoan My. Tuy nhién, két qua kiém dinh nhan qua bat ddi xtg cho phép tach tac dong
clia ¢ sdc thanh cac thanh phan 4m va duong lai phat hién thi truong UAE lién két véi thi truong
M§. Cu thé, ton tai mdi lién két nhan qua mot chidu tir thi truong chimg khoan My dén UAE tai mirc
¥ nghia 1% trong trang thai thi truong gia xudng. Nghién ctru ciing cho thiy mirc do lién két khi thi
truong gia xudng cao hon so véi thi truong gia 1én.

Cevik va cong su (2012) kiém dinh méi quan hé nhan qua phuy thudc trang thai gitra cac thi truong
chimg khoan My, Dirc va Thd Nhi Ky bang cach dp dung mé hinh VAR chuyén d6i trang thai Markov.
Tuong ty cac nghién ciru cua Qiao va cong sy (2011) hay cuia Hatemi-J (2012a), dau tién, Cevik va
cong su (2012) xac dinh hai trang thai thi trudng gia 1én va xudng, sau d6 dp dung cac kiém dinh nhan
quéa va ham phan tmg day. Két qua cho thay sy lién két gitra cac thi truong tai chinh con tily vao trang
thai thi truong. Vi dy, mi lién két nhan qua chay tir thi truong My sang Thd Nhi Ky trong trang thai
gid 1én va tir thi trudng My sang Ptic trong trang thai gia xudng. Nghién ciru ciia Cevik va cong sur
(2017) tim hiéu su hoi nhap giita cac thi trudng ching khoan CEE. Thong qua kiém dinh Granger d6i
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xtng, nghién ctru phat hién mdi quan hé nhan qua ddi xing tir Cong hoa Séc dén Ba Lan va tir Ba
Lan dén Thd Nhi Ky. Tuy nhién, két qua kiém dinh nhan qua bat ddi xtng lai tim thdy thém mdi quan
hé nhan qua bat di xtng mot chiéu xuat phat tir Cong hoa Séc dén Hungary trong trang thai gia lén.

Tir cac két qua nghién ctru gin day co thé thay sy dbi xtng trong mbi lién két giita cac thi truong
1a mot gia dinh hep, mdi lién két dong giira cac thi truong con tity thudc vao trang thai thi truong
(Qiao va cong su, 2011). Ly giai cho két luan trén, Hatemi-J (2012a) cho rang cac nha diu tu c6 xu
hudng phan g véi ¢t sbc tiéu cuc manh hon so véi ca sdc tich cuc, ngay ca khi d6 1on hai ct soc
nay la nhu nhau. Ngoai ra, sy hién dién ctia thong tin bt d6i ximg ciing dugc cho 1a nguyén nhan gay
ra mbi lién két bat ddi xtng giita cac thi truong tai chinh (Cevik va cong sw, 2017). Phat hién trén
ham y vé kha ning hién dién ctia mdi lién két nhan qua bat ddi ximg giita cac thi truong chimg khoan
ASEAN-6, doi hoi cac phuong phap kiém dinh quan hé nhan qua pht hop nham dé cap tinh cht bat
d6i xtmg tiém 4n ctia dit liéu co s6. Tuy nhién, theo hiéu biét cua tac gia, chua mot nghién ctru nao
danh gia méi lién két nhan qua bat d6i xtng giita thi truong chimg khoén Viét Nam véi cac thi truong
ASEAN-6 con lai. Trudc cac thiéu sot trén, nghién ciru nay tién hanh kiém chirng mdi lién két bat dbi
ximg gitra cac thi truong chimg khoan ASEAN-6 dua vao phuong phap kiém dinh nhan qua Granger
bét d6i xtmg ciia Hatemi-J (2012b).

3. Phuang phap nghién ciru

3.1.  Phwong phdp kiém dinh nhdn qua bdt doi xirmg Hatemi-J

Phan tiép theo, tic gia trinh bay ngdn gon phuong phép kiém dinh nhan qua Granger bét dbi xing,
dé xuit boi Hatemi-J (2012b). Muc tiéu nghién ctru nhdm xac dinh mdi quan hé nhén qua giita hai
bién lién két y;; va y,. Mdi bién s6 dwoc xac dinh dya theo qua trinh budc di ngiu nhién nhu sau:

t
Vit = Y1t-1 T €1t = Y10 T+ Z €1j (D

i=1
t
Y2t = Yot-1 T €2t = Y20 + Z &2 (2)
i=1
Trong do,
t=12,...,T;
Céc hang s6 y, va y,, 1a cac gia tri ban dau;
Céc bién &,; va £,; 12 cic sai s nhidu tring.
Cac cti sé¢ duong va 4m duge xac dinh tuong g nhu sau:
£]; = max(gy;, 0), e = min(ey;, 0), &5 = max(ey;, 0), &3 = min(ey;, 0) A3)

Tir phuong trinh (3), cac bién y,, va y,, co thé x4c dinh lai nhu sau :

t t
Vit = Yit-1 T €1t = Y10 + Z e + Z £ “4)
im1 im1
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t t
_ — + -
Yot = Yat-1 T €2t = Y20 + Z £ t Z &2i (5)
i=1 i=1
Cac ¢l soc duong va am ctia moi bién so c6 thé xac dinh nhu sau:
t t t t
+ _ + - _ - + _ + - -
Vi = Z €1i» i = Z €1i» Yai = Z €21 Yoi = Z €2i (6)
i=1 i=1 i=1 i=1

V6i cach xay dung nhu trén, mdi cu séc dwong 1an 4m déu tac dong lau dai 1én bién co s6. Bude
tiép theo, tic gia kiém dinh quan hé nhan qua giita cac thanh phan trén; dé don gian, tic gia xét mdi
quan hé nhan qua giita cic cu sdc tich liiy am. Gia st y; = (Y11, Var), kiém dinh nhan qua dugc thyuc
hién dya vao mé hinh vecto ty hdi quy bac p, VAR(p) nhu sau:

Ve =V + Ayt .+ Ay, Hup @)

Trong do,
yi: Vecto 2 x 1 chira cac bién co s0;
Y: Vecto 2 X 1 chira hé sb chin;
ug: Vecto 2 x 1 chira céc s hang sai s6; va
Ma tran A, 1a ma trdn 2 X 2 chira cac tham s6 cua do tré bac r r=1,....p).

Hatemi-J (2012b) x4y dung phwong phéap kiém dinh nhan qua bat ddi ximg xuét phat tir nguyén
tdc Toda-Yamamoto (Toda & Yamamoto, 1995). Do d6, tuong tu phuong phap kiém dinh nhan qua
Toda-Yamamoto, kiém dinh nhan quéa bat dbi xtg bao gdm ba buéc, cu thé:

- Bude 1. Kiém dinh nghiém don vi cla cac bién co s¢ nhdm x4c dinh bac déng lién két 16n nhat
(dmax);

- Bude 2. Lua chon d6 tré t6i wu (r) cia m6 hinh VAR dua theo céc tiéu chuén thong tin HIC, dé
xuét boi Hatemi-J (2008). Budc tiép theo, tién hanh hdi quy mé hinh VAR (r + dyyax);

- BuGe 3. Kiém dinh sy hién dién cta lién két nhan qua véi gia thuyét khong Hy: Khong co quan
hé nhéan qua giita cac bién s6, dugc tién hanh thong qua kiém dinh Wald cho cac tham s tu hdi quy.
Théng ké kiém dinh Wald c6 phan phdi Chi binh phuong tiém can, véi sé bac tw do bang véi sé rang
budc. Tuy nhién, hau hét cac chudi dit liéu tai chinh thuong thé hién tinh khong chuén héa (Non-
Normality) va hiéu tng ARCH (Cevik va cong su, 2017) nén céc gia tri t6i han s€ dugc tinh toan dua
vao qua trinh mé phong bootstrap véi 10.000 1n lap.

3.2.  Dit liéu nghién cuu

Nghién ctru st dung dit liéu chi s gia chimng khoan theo thang ctia 6 qudc gia khu vic ASEAN,
gém: Viét Nam (VN-Index), Thai Lan (SET), Malaysia (KLCI), Philippines (PSEI), Singapore (STI)
va Indonesia (JKSE), trong giai doan thang 1/2001-1/2018.
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Hinh 1. Xu hudng cua cac bién nghién ctru

Dit liéu theo thang dugc dugc tinh todn bang cach lay trung binh chi sé gia chimg khoan dong cira

cubi mdi ngay giao dich trong thang. Chi s6 VN-Index dugc thu thap tir S& Giao dich Chirng khoan
TP.HCM trong khi cac chi s6 SET, KLCL, PSEL STI va JKSE dugc thu thap tir S¢ Giao dich Chung
khoan Thai Lan. Tét ca cac chi s6 gia chimg khoan déu duoc 14y logarit co s6 10 cho muc dich phan

tich thuc nghiém. M6 ta théng ké va xu hudng ciia cac bién dugc trinh bay tai Bang 1 va Hinh 1. Gia

tri trung binh ciia chudi chi sé gia chimg khoan dao dong trong khoang tir 2,6233 (twong tmg thi

truong Viét Nam) dén 3,5098 (thi truong Philippines). Thi trudong Indonesia thé hién do bat 6n cao
nhit dya vao théng ké d6 1éch chuin (0,3908).

Bang 1.

Théng ké mé ta cac bién sd
Quéc gia Trung binh Trung vi Gia tri Gia tri bo léch ) quan sat

16n nhét nhé nhét chuén

Viét Nam 2,6233 2,6725 3,0457 2,1311 0,2177 205
Thai Lan 2,9174 2,8942 3,2588 2,4480 0,2221 205
Malaysia 3,0767 3,1157 3,2745 2,7562 0,1558 205
Philippines 3,5098 3,5130 3,9475 3,0082 0,2874 205
Singapore 3,4014 3,4517 3,5787 3,1041 0,1241 205
Indonesia 3,3043 3,3966 3,8105 2,5555 0,3908 205
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Ngoai ra, hé s twong quan giira cac bién s6 ciing dwgc trinh bay tai Bang 2. Két qua cho thay toan
bd hé s6 twong quan déu c6 ¥ nghia thong ké tai mirc ¥ nghia 1%. Hé s6 twong quan 16n nhat dwoc
tim thdy giita thi truong Philippines va Malaysia (0,972); va hé s tuong quan nhé nhit dugc quan sat
gitta thi truong Viét Nam va Thai Lan (0,657).

Bang 2.
Tuong quan gitra cac chi s gia chimg khoan
Qudc gia Viét Nam Thai Lan Malaysia Philippines Singapore Indonesia
Viét Nam 1
Thai Lan 0,657 1
Malaysia 0,759 0,947"" 1
Philippines 0,772 0,949™" 0,972"" 1
Singapore 0,862"" 0,855 0,920 0,883 1
Indonesia 0,772"" 0,941"" 0,985 0,970 0,912"" 1

Ghi chii: ™™ twong (g v&i mic ¥ nghia thong ké 1%.
4. Két qua nghién ciru

4.1. Kiém dinh tinh ding

Nhu di trinh bay, d4u tién, tac gia tién hanh kiém dinh tinh dimg cta chudi dir liéu théng qua hai
phuong phap kiém dinh phd bién, gdbm ADF (Augmented Dickey-Fuller) va PP (Philips-Perron). Két
qué dugc trinh bay tai Bang 3. Gia thuyét Hy: Ton tai nghiém don vi, ddng nghia chudi dit liéu khong
dirng, déu khong thé bac bo khi xét tai bac gdc ctia chudi dir liéu. Mit khac, khi xét sai phan bac nhat
cua chudi dir lidu, gia thuyét H, déu bi bac bo tai mirc y nghia 1%.

Bang 3.
Kiém dinh tinh dirng
) Bic gbc Sai phan bac nht
Quoc gia
ADF PP ADF PP

Viét Nam ~1,6639 -1,3834 -8,8152"" -8,4488"""
Thai Lan ~1,2632 -1,3203 -9,8853"" -10,013""
Malaysia ~1,0634 -1,1671 -10,122"" -10,205""
Philippines -0,1981 -0,2846 -10,911" -10,951"""
Singapore -1,5728 -1,5262 -9,8060""" -9,7701"""
Indonesia ~1,0872 ~1,1932 -9,4441™"" -9,4026"""

Ghi chii: ™™ twong (g v&i muc ¥ nghia thong ké 1%.
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Tuy nhién, tir thoi diém ndm 2001 dén nay, mdi qudc gia trong khu viec ASEAN-6 déu trai qua it
nhit mot cuc khung hoang tai chinh, suy thoai kinh té nghiém trong (dién hinh 13 suy thoai toan cau
nam 2007-2009) hodc cac sy kién ndi bat nhu Sy kién khung bd ngay 11/9 nam 2001, chién tranh
ving Vinh 1an hai ndm 2003. Bit ky su kién nao trong s6 nay ciing c¢6 thé tao ra cac diém giy cdu
trac trong chudi gia chimg khoan (Balcilar va cong sw, 2015). Perron (1989) chi ra tinh thiéu higu qua
clia cac kiém dinh nghiém don vi tuyén tinh khi ton tai diém giy céu tric trong chudi dit liéu. Dé khéc
phuc vén dé nay, Perron (1989) mé rong kiém dinh ADF béng cach thém vao cac bién gia nhim nim
bét cac diém gy ciu truc (diém giy thoi gian). Zivot va Andrews (1992) dé xuét cac diém giy cdu
tric trong chudi dir liéu c6 thé nodi sinh va cac tic gia mé rong phwong phép cua Perron nhim cho
phép cic udc lugng ndi sinh cua diém gay thoi gian. Trong nghién ctru ndy, tic gia sir dung mé hinh
chtra hé s6 chin va xu thé thoi gian (mé hinh C), dé xuét boi Zivot va Andrews (1992) (goi tit 1a ZA),
nhim u6c luong su tn tai cua nghiém don vi véi diém gay cAu triic trong chudi gia chirng khoan:

K
Ay = p+ 0DU (D) + Bt + yDTy(A) + ay,—, + Z CjAy-1 + e )
=1

Trong do,

ye: Biéu thi chi s6 gia chimg khoén;

DU, va DT,: Cac dich chuyén trung binh (Mean Shift) va dich chuyén xu huéng (Trend Shift) cho
cac diém giy cAu trac thoi gian kha thi (Structural Break-Date).

DU, nhén gia tri 1 néu t > TB va nhan gia tri 0 trong truong hop con lai;

DT, nhan gia tri t — TB néu t > TB va nhan gia tri 0 trong truong hop con lai.

Gia thuyét khong Hy cua kiém dinh nhu sau Hy: o = 0, tirc ton tai nghiém don vi va gia thuyét d6i
lap Hy: a <0, tirc chudi dit liéu dimng véi diém gy thoi gian. Mdi mdc thoi gian s& dugc xem xét dé
lya chon diém gy thoi gian tiém ning trong kiém dinh ZA; va diém gay thoi gian s& dwoc xac dinh
dwa vao thong ké ¢ mot phia ti thiéu. Két qua kiém dinh tinh dimg ZA dugc trinh bay tai Bang 4.
Mot lan nita, cac két qua kiém dinh ZA déu chi ra toan bd bién s6 gia ching khoan ding tai sai phan
bac nhét. Cac diém giy thoi gian da phan xut hién trong giai doan khing hoang toan cau 2007-2009.
Tom lai, cac két qua khing dinh bac dong lién két 16n nhét (d ) 12 1.

Bang 4.

Kiém dinh tinh ding ZA
Quéc gia ’ Bic gbc 7 ’ Sai phén béc nhéf

Thong ké biém gay Thong ké biem gay

Viét Nam —3,4778 (2) 2008M03 -9,3559 (1)™ 2007M03
Théi Lan -3,9764 (3) 2007M08 -6,7889 (2) 2009M01
Malaysia -3,8289 (3) 2015M05 -10,520 (0)"™ 2009M04
Philippines —4,1472 (3) 2008M01 -7,0373 3)™ 2007M07
Singapore —4,5141 (3) 2008M05 -6,8228 () 2007M11
Indonesia —4,0396 (3) 2006M07 -6,8276 (2)" 2009M03

Ghi chii: —4,82; 5,08 va —5,57 lan lugt tuong g céc gia tri t6i han ciia kiém dinh tai muc y nghia thong ké 10%, 5% va 1%.
o tuong Umg v6i mic ¥ nghia thong ké 1%.
Do tré t6i wu cia md hinh hdi quy trong ngodc don ().
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4.2, Kiém dinh nhén qua giita cac thi truong chimng khodn ASEAN-6

Tiép theo, tac gia tién hanh kiém ching lién két nhan qua giita cac thi truong chimg khoan
ASEAN-6 thong qua phwong phap kiém dinh nhan qua bat ddi xtmg Hatemi-J (2012b). Céac két qua
dugc trinh bay tir Bang 5 dén Bang 10. Trudc tién, dya theo két qua kiém dinh nhan qua Granger dbi
ximg, nghién ciru tim thay co tat ca 10 mdi lién két nhan qua ddi xing ton tai giita cac thi truong
chimg khoan ASEAN-6. Phan 16n céc lién két xudt phat tir hai thi truong Singapore va Viét Nam. Cu
thé, c6 4 mdi lién két nhan qua xuét phat tir Singapore dén Philippines, Malaysia, Indonesia va Thai
Lan; 3 mdi quan hé nhan qua chay tir Viét Nam dén Philippines, Malaysia va Singapore. Mat khac,
bang ching thdng ké cho cac mdi quan hé xuat phat tir Singapore manh m& hon so véi tir Viét Nam.
Céc két qua ham ¥ vi thé dan dau cua thi truong Singapore trong khu vuc, twrong tu két qua cia Majid
va cong su (2009).

Bang 5.

Kiém dinh nhan qua bat ddi xtmg tir thi trudng Viét Nam dén céac thi truong ASEAN
Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Viét Nam # Thai Lan 2,670 9,671 6,266 4,707
Viét Nam' # Thai Lan" 1,621 9,408 6,150 4,714
Viét Nam™ # Thai Lan™ 1,966 11,573 6,260 4,671
Viét Nam # Malaysia 5,250" 9,273 6,074 4,641
Viét Nam" # Malaysia” 11,699 9,394 5,953 4,564
Viét Nam™ # Malaysia~ 1,912 10,174 6,222 4,621
Viét Nam # Philippines 6,909 9,643 5,975 4,633
Viét Nam” # Philippines” 10,191 10,069 6,333 4731
Viét Nam™ # Philippines™ 5,786" 10,819 6,206 4,641
Viét Nam # Singapore 6,945 9,751 5,954 4,643
Viét Nam" # Singapore” 4,697 9,424 6,167 4,668
Viét Nam™ # Singapore” 5,498 10,961 6,290 4,623
Viét Nam # Indonesia 0,744 9,858 6,161 4,812
Viét Nam” # Indonesia” 1,471 9,318 6,039 4,693
Viét Nam™ # Indonesia~ 0,338 12,060 6,494 4,654
Ghi chu: "™, lan lugt twong tng voi cac muc ¥ nghia thong ké 10%, 5% va 1%;

Ky hiéu A # B nghia la A khong tac dong nhan qua 1én B;
Ky higu * va ~ 1an luot twong tmg trang thai thi trudng gi4 1én va gia xudng;

CV a% la gia tri to1 han tai mirc y nghia a%.
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Bang 6.

Kiém dinh nhén qua bat di xtng tir thi trudng Thai Lan dén cac thi truong ASEAN

Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Théi Lan # Viét Nam 1,091 9,483 6,165 4,840
Thai Lan" # Viét Nam" 0,785 9,699 6,211 4,771
Théi Lan™ # Viét Nam™ 1,425 11,208 6,294 4,624
Théi Lan # Malaysia 9,318" 12,316 8,069 6,507
Thai Lan” # Malaysia" 3,356 9,319 6,005 4,594
Thai Lan™ # Malaysia 12,915 11,540 6,339 4,677
Théi Lan # Philippines 1,583 9,661 6,296 4,756
Thai Lan" # Philippines” 1,601 9,620 6,185 4,727
Théi Lan™ # Philippines~ 5,992" 12,206 6,498 4,701
Thai Lan # Singapore 2,214 9,916 6,408 4,959
Thai Lan” # Singapore” 1,108 9,679 6,213 4,731
Théi Lan™ # Singapore~ 0,845 12,465 6,256 4,559
Thai Lan # Indonesia 2,617 9,773 6,164 4,689
Thai Lan" # Indonesia” 5,652" 9,486 6,095 4,681
Théi Lan™ # Indonesia” 1,236 12,747 6,178 4,564
Ghi chu: "™, lan lugt twong ng v&i cac mic ¥ nghia thong ké 10%, 5% va 1%;

Ky hiéu A # B nghia la A khong tac dong nhan qua 1én B;
Ky higu * va ~ 1an luot twong tng trang thai thi trudng gi4 1én va gia xudng;
CV a% la gia tri to1 han tai mirc y nghia a%.
Béang 7.
Kiém dinh nhan qua bt di xtmg tir thi truong Malaysia dén cac thi truong ASEAN

Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Malaysia # Viét Nam 0,924 9,461 6,141 4,770
Malaysia" # Viét Nam" 0,351 9,758 6,087 4,625
Malaysia™ # Viét Nam™ 0,224 11,078 6,557 4,836
Malaysia # Thai Lan 3,485 11,981 8,220 6.498
Malaysia" # Thai Lan" 3,859 9,735 6,396 4,899
Malaysia~ # Thai Lan™ 1,483 10,389 6,225 4,596
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Malaysia # Philippines 1,592 9,411 5,971 4,629
Malaysia” # Philippines” 5,340 9,406 6,129 4,656
Malaysia™ # Philippines™ 2,518 10,350 6,115 4,554
Malaysia # Singapore 1,999 9,869 6,203 4,729
Malaysia’ # Singapore” 0,026 9,794 6,215 4,741
Malaysia™ # Singapore™ 0,264 11,737 6,325 4,659
Malaysia # Indonesia 5,781 12,073 7,839 6,283
Malaysia’ # Indonesia” 0,523 9,500 6,062 4,540
Malaysia” # Indonesia 16,236 14,520 8,476 6,319
Ghi chi: ", 1an lugt twong g v&i cac muc ¥ nghia thong ké 10% va 1%;

Ky hiéu A # B nghia 1a A khong tac dong nhan qua 1én B;

Ky higu * va ~ 1an luot twong tng trang thai thi trudng gi4 1én va gia xudng;

CV a% la gia tri toi han tai mic ¥ nghia a%.
Bang 8.
Kiém dinh nhén qua bat ddi xtng tir thi trudng Philippines dén cac thi truong ASEAN
Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Philippines # Viét Nam 1,123 9,674 6,187 4,726
Philippines” # Viét Nam" 1,176 9,404 6,108 4,682
Philippines™ # Viét Nam™ 0,263 11,147 6,398 4,767
Philippines # Thai Lan 0,757 10,096 6,210 4,788
Philippines” # Thai Lan" 2,486 9,526 6,112 4,761
Philippines™ # Thai Lan~ 0,222 11,759 6,706 4,805
Philippines # Malaysia 5,748* 9,262 6,186 4,714
Philippines” # Malaysia" 2,469 9,544 6,118 4,674
Philippines™ # Malaysia~ 7,245 10,962 6,384 4,623
Philippines # Singapore 0,359 9,559 6,102 4,710
Philippines” # Singapore" 0,938 9,638 6,090 4,719
Philippines” # Singapore™ 0,540 11,706 6,637 4,838
Philippines # Indonesia 0,682 9,566 6,188 4,787
Philippines” # Indonesia’ 1,705 9,827 6,244 4,694
Philippines™ # Indonesia” 3,698 12,181 6,487 4,623

Ghi chi: ", 1an lugt tuong tmg véi cac mirc ¥ nghia thong ké 10% va 5%;
Ky hiéu A # B nghia la A khong tac dong nhan qua 1én B;
Ky higu * va ~ 1an luot twong tmg trang thai thi trudng gi4 1én va gia xudng;

CV a% la gia tri to1 han tai mirc y nghia a%.
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Bang 9.

Kiém dinh nhén qua bat ddi xtg tir thi trudng Singapore dén cac thi truong ASEAN

Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Singapore # Viét Nam 3,714 9,608 6,185 4,732
Singapore” # Viét Nam" 7,9827" 9,871 6,217 4,705
Singapore” # Viét Nam™ 3,148 10,739 6,213 4,642
Singapore # Thai Lan 7,686 9,956 6,194 4,680
Singapore” # Thai Lan™ 15,622 9,626 6,273 4,827
Singapore” # Thai Lan™ 4,627 12,447 6,086 4,525
Singapore # Malaysia 10,851 9,575 5,999 4,638
Singapore” # Malaysia® 6,296 10,104 6,203 4,692
Singapore” # Malaysia 18,435 11,326 6,275 4,617
Singapore # Philippines 14,117 9,505 6,022 4,629
Singapore” # Philippines” 13,233 9,439 6,045 4,604
Singapore™ # Philippines” 22,207 11,391 6,289 4,622
Singapore # Indonesia 8,040" 9,706 6,256 4,756
Singapore” # Indonesia® 7,0617" 9,533 5,996 4,587
Singapore # Indonesia 11,430 13,250 6,311 4,493
Ghi chu: "™, lan lugt twong ng v&i cac mic ¥ nghia thong ké 10%, 5% va 1%;

Ky hiéu A # B nghia la A khong tac dong nhan qua 1én B;
Ky higu * va ~ 1an luot twong tng trang thai thi trudng gi4 1én va gia xudng;

CV a% la gia tri to1 han tai mirc y nghia a%.

Bang 10.

Kiém dinh nhén qua bat ddi xtng tir thi trudng Indonesia dén cac thi truong ASEAN

Gia thuyét khong (Hp) Gié trj kiém dinh CV 1% CV 5% CV 10%
Indonesia # Viét Nam 2,969 9,813 6,106 4,710
Indonesia” # Viét Nam" 2,504 9,905 6,205 4,733
Indonesia” # Viét Nam™ 1,936 11,006 6,388 4,651
Indonesia # Thai Lan 2,782 10,038 6,418 4,868
Indonesia” # Thai Lan” 3,187 9,862 6,477 4,897
Indonesia” # Thai Lan™ 2,092 12,553 6,318 4.590
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Indonesia # Malaysia 19,740 12,196 8,191 6,493
Indonesia® # Malaysia™ 10,926 10,053 6,272 4,704
Indonesia” # Malaysia~ 11,785 14,153 8,314 6,361
Indonesia # Philippines 4431 9,775 6,375 4,842
Indonesia’ # Philippines” 2,430 9,812 6,299 4,825
Indonesia” # Philippines™ 2,378 11,319 6,433 4,656
Indonesia # Singapore 2,218 9,759 6,292 4,786
Indonesia” # Singapore+ 2,189 10,145 6,296 4816
Indonesia” # Singapore™ 2,172 13,677 6,504 4,622
Ghi chi: ™", 1an lugt twong tng véi cac mirc y nghia thong ké 5% va 1%;

Ky hiéu A # B nghia la A khéong tdc dong nhan qua 1én B;
Ky hiéu * va ~ 1an luot twong tmg trang thai thi trudng gia 1én va gid xudng;

CV 0% la gia tri t61 han tai muc y nghia a%.

Ngoai ra, nghién ctru con phat hién thi truong Malaysia chiu tic dong nhan qua ddi ximg tir toan

bo cac thi truong ASEAN-6 con lai. Hinh 2 minh hoa chi tiét cac lién két nhan qua giita cac thi truong
tai cac mirc ¥ nghia théng ké khac nhau.

Hudng nhan qua tai
muc y nghia 10%
Hudng nhan qua tai
muc y nghia 5%

Hudng nhan qua tai
muc y nghia 1%

Hinh 2. Cic moi lién két nhan qué tuyén tinh giita cac thi truong chimg khoan ASEAN-6

Ghi chii: Céac tir viét tit VIE, THA, MAL, PHI, SIN va IND ky hiéu lan lugt cho céc thj truong ching khoan Vigt Nam,
Thai Lan, Malaysia, Philippines, Singapore va Indonesia.

Mit khac, khi phén tich két qua tir kiém dinh nhan qua Granger bat ddi ximg, cac lién két nhan
qué c6 sy thay d6i (Hinh 3 va Hinh 4). Tai trang thai thi truong gia 1én, diéu d& nhan thiy dau tién la
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su bién mét cua lién két nhan qua tir thi trudng Thai Lan dén Malaysia, thay vao do 1a su xuét hién
lién két nhan qua tir Thai Lan dén Indonesia. Day 1a mot phat hién quan trong vi kiém dinh nhan qua
d6i ximg va bét ddi ximg tai trang thai gia xudng déu khong phat hién mdi lién két nay. Ngoai ra, tac
gia con kham pha dugc sy dao nguoc hudng nhan qua trong mdi quan hé gitra hai thi truong Malaysia
va Philippines. Trong khi kiém dinh nhan qua dbi xtng va bat ddi xing tai trang thai gid xubng chi
ra huéng nhan qua xudt phat tir thi truong Philippines dén Malaysia; kiém dinh nhan qua bat ddi xtng
tai trang thai gia 1én lai két luan diéu nguoc lai, tirc 1a sy ting diém cua thi treong ching khoan
Malaysia gay két qua twong tu 1én Philippines. Ngoai ra, con xuat hién thém méi lién két tir thi truong
Singapore dén thi truong Viét Nam, tao nén mdi lién két nhan qua hai chidu giira hai thi truong. C6
thé thay, vi thé ctia thi truong Singapore trong khu vuc thé hién rd nht trong trang thai thi truong gia
1€n, khi thi truong nay tac dong nhan qua 1€n toan bd céc thi truong con lai.

Hudng nhan qua tai
muc y nghia 10%

-—-> Hudng nhan qua tai
muc ¥ nghia 5%

—>  Hudng nhén quad tai
muc y nghia 1%

Hinh 3. Cic mdi lién két nhan qua gitra cac thi truong chimg khodn ASEAN-6
(trang thai thi truong gia 1én)

Ghi chii: Cac tir viét tit VIE', THA®, MAL", PHI", SIN" va IND" ky hiéu l4n lugt cho cac thj truong chimg khoan Viét Nam,
Thai Lan, Malaysia, Philippines, Singapore va Indonesia trong trang thai gia 1én.
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....... P  Huong nhén qua tai
muc y nghia 10%

- —--=>  Hudng nhin qua tai
muc v nghia 5%

—>  Huéng nhén qua tai
muc y nghia 1%

Hinh 4. Cic mdi lién két nhan qua gitra cac thi truong chimg khodn ASEAN-6
(trang thai thi trudng gid xuodng)
Ghi chii: Cac tir viét tit VIE, THA", MAL", PHI, SIN" va IND™ ky hiéu lin lugt cho céc thi truong chimg khoén Viét Nam,
Thai Lan, Malaysia, Philippines, Singapore va Indonesia trong trang thai gia xuong.

Twong ty, tai trang thai thi truong gia xudng, c6 mot s6 thay ddi trong cac lién két nhan qua giita
céc thi truong chimg khoan so v6i két qua nhan qua dbi ximg. Trudc tién 14 sy xudt hién cta cac mdi
lién két nhan qua méi xudt phat tir thi truong Malaysia dén Indonesia, tao nén mdi quan hé nhan qua
hai chiéu giita hai thi truong nay va tir thi truong Thai Lan dén Philippines. Cudi cing 1 sy bién mat
ctia mdi lién két nhan qua xuat phat tir thi truong Viét Nam dén Malaysia. C6 thé thdy, néu chi dua
vao mdi két qua tir kiém dinh nhan qua Granger thong thuong, cic nha dau tu c6 thé mac phai cac sai
1Am trong viéc bo sot cac lién két nhan qua bat dbi ximg tiém an hién dién giita cac thi truong. Dién
hinh 1& cac truong hop Thai Lan va Philippines, Thai Lan va Indonesia, Malaysia va Indonesia,
Malaysia va Philippines, Viét Nam va Singapore khi ma kiém dinh nhan qua Granger théng thuong
déu chép nhén gia thuyét khong (tirc 1a khong c6 tic dong nhan qua dbi xing tir thi truong trude dén
sau). Céc thiéu sot nay cé thé dan dén su suy gidm hi¢u qua hoat dong quan ly rdi ro va han ché loi
ich tiém nang tir da dang hoa danh muc dau tw quéc té tai cac thi truong chimg khodn ASEAN-6.

5. Két luan

Viéc hiéu rd dugc cac thong tin hoi nhap thi trudng tai chinh 1a mét muc tiéu quan trong cta giGi
dau tu qudc té ciing cac hoc gia sudt nhidu thap nién qua. Do do, cac nghién ciru xoay quanh van dé
hoi nhap thi truong tai chinh xut hién ngay mot déng dao (Hatemi-J, 2012a; Gradojevic & Dobardzic,
2013; Cevik va cong sy, 2017; Bhunia, 2017;...). Tuy nhién, mébi lién két gifra thi truong Viét Nam
v6i khu viee ASEAN-6 van con bo ngé. Xudt phat tir sy thiéu sot trén, tac gia tién hanh dénh gia sy
hién dién hoi nhap tai chinh tai cac thi truong chirng khoan ASEAN-6, thong qua kiém dinh nhan qua
bét d6i xtimg Hatemi-J (2012b).
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Két qua kiém dinh nhan qua déi xtmg dé xuat sy hién dién cua 10 lién két nhan qua, phan 16n
trong s6 d6 xuét phat tir hai thi trudng Singapore va Viét Nam. Thi truong Malaysia 1a trudong hop
dang quan tam, khi 1a dich dén nhan qua cua toan bg thi truong ASEAN-6 con lai. Mit khac, cac két
qua kiém dinh nhan qua bét dbi xUng tai hai trang thai thi trudng khac nhau lai xac nhan céc thay dbi
cung sy xudt hién méi ctia cac lién két nhan qua. Mot s6 két qua ndi bat nhu sau: (1) Két qua kiém
dinh nhan qua bit dbi xtmg x4c nhén 1an luot 10 va 11 lién két nhan qua trong trang thai thi truong
gid 1én va gia xudng; (2) Sw d4o ngugc nhan qua giira hai thi truong Philippines va Malaysia tai trang
thai thi truong gia 1én; (3) Sy hién dién ciia mdi lién két nhan qua hai chiu giira thi truong Singapore
va Viét Nam tai trang thai thi truong gia 1én. Luu ¥ 1a mdi lién két chay tir thi truong Singapore dén
Viét Nam chi xuat hién duy nhét trong trang thai thi truong gia 1én; (4) Mdi lién két nhan qua mot
chiéu tir Malaysia dén Indonesia tai muc y nghia 1%, tao nén mbi quan h¢ nhan qua hai chiéu, ton tai
duy nhét trong trang thai thi truong gi xudng; (5) Vi thé dan dau cua thi truong Singapore trong khu
vuc thé hién 16 nhét trong trang thai thi truong gia 1én.

Cac phat hién cho thdy lgi ich dau tu tiém ning tai céc thi truong ASEAN-6 khong cao boi sur
hién dién dong dao cic mdi lién két nhan qua va didu d6 ham y sy han ché co hoi da dang hoa cho
céc nha dau tu qubc té. Két qua trén tng ho cac két ludn trude ddy cua Majid va cong su (2009), Majid
va cong su (2013). Nhitng phat hién trong nghién ctru 1a cén ctr cho cac nha dau tu quéc té trong céc
quyét dinh xay dyng danh myc dau tu ciia minh. Bén canh d6, mbi quan hé bit dbi xting gitra cac thi
truong chig khoan c6 thé dugc kiém ching bang k§ thuat kiém dinh nhén qua thay ddi theo thoi
gian, d6 14 budc di tiép theo ciia tac gia trong cac nghién ciru sau nayM
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