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Bai viét st dung di liéu chi s6 thi trudng tai thdi diém déng clra hang
ngay trén thj trudng chiing khoan ctia ASEANG dé phan tich su thay
dai trong mai lién hé gitra cac thi trudng nay gay ra bdi dai dich COVID-
19. PE thuc hién muc tiéu nghién clu, bai viét ap dung cac céng cu
dinh lugng cla ly thuyét thong tin, cu thé 13 do ludng lugng théng tin
chung thé hién sy phu thudc 1an nhau, va do ludng dong théng tin di
chuyén giira céc thi trudng bang Transfer Entropy. K&t qua phéan tich
s6 liéu cho thay c6 mét sy thay d6i ré rét trong méi lién hé gilta cac thi
trudng & giai doan COVID-19 dién ra so vdi trudc do. Cac thi trudng
trad nén phu thuéc nhau nhiéu han, sé lugng két naéi gilta cac thi trudng
gia tang va dé manh cla cac két néi cling tang lén ro rét. Khi xem xét
cac chudi ty suét sinh lgi, trong giai doan COVID-19, Singapore thé
hién vai tro 1a trung tam tai chinh cia Pdng Nam A khi ma dong thong
tin tUr thi trudng Singapore truyén dén tat ca cac thj truang khac. Viét
Nam ciing chia sé nhiéu théng tin chung véi Malaysia va Philippines,
trong khi gan nhu khong c¢é lién hé véi thi trudng Indonesia va Thai
Lan trong ca hai giai doan. Ngugc lai, khi xem xét dé bién dong, thi
truong Thai Lan dong vai tro la ngudn lan truyén thong tin bién dong
trong khi Singapore lai déng vai trd nhan thong tin bién déng tir cac
thi trudng khac.
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Email: anhttt@ueh.edu.vn (Tran Thi Tuan Anh).
Trich dan bai viét: Tran Thi Tudn Anh. (2020). Khao sat su thay d&i vé mai lién hé gilta cac thi trudng chiing khoan Dong Nam A
trong giai doan COVID-19: Tiép can béng ly thuyét théng tin. Tap chi Nghién ctiu Kinh té va Kinh doanh Chdu A, 31(8), 51-71.



Tran Thi Tudn Anh (2020) JABES 31(8) 51-71

Stock returns; Abstract

Return volatility. This article collects daily closing prices of the ASEAN6 stock market to

analyze how the relationships between these markets have changed
because of COVID-19 outbreak. To achieve the research objectives, this
article applies the quantitative tools of information theory, such as
mutual information and transfer entropy to measure the information
flows between markets. The results show that there exists a dramatical
change in the interdependence between these markets during the
COVID-19 pandemic compared with the period before COVID-19.
Markets become more interdependent. The mutual information and
information flows between markets have increased for both quantity
and quality. By considering the stock returns, during the period of
COVID-19, Singapore plays the role of the financial center of ASEAN
because the information flow spreads from this country to all other
markets. Vietnam also shares mutual information with Malaysia and the
Philippines, while having almost no connectedness with the Indonesian
and Thai markets in both periods. In contrast, by considering the
volatility, Thailand’s market acts as if a source of volatility information
while Singapore receives volatility information from other markets.

1. Gigi thiéu

Pai dich COVID-19 di gay ra nhiing thay d6i manh mé trong nén kinh té toan cau. Nicola va cong
su (2020) da phan tich cac thay d6i nay va chi ra ring dai dich COVID-19 di dan dén nhimng thach
thirc chua timg c6 v6i chudi gia tri toan cau khi gay gian doan ddi véi ca cung va ciu hang hoa. Pang
sau nhitng con sb va sy kién vé COVID-19 cong b mdi ngay trén cac phuong tién truyén thong 1a sy
thay d6i cia mo hinh thwong mai, dan dén lan song di chuyén ciia dong v6n dau tu va nhimg thay doi
trong moi quan hé kinh té giita cac qudc gia va cac khu vuc kinh té. Khong ngoai 16, Dong Nam A —
von 1a mot khu vuc phat trién kinh té soi dong khi dai dich chua dién ra ciing chiu tac dong chung
trong su dich chuyén toan cau nay. Chong va cong sy (2020) cho thay kinh té cac qudc gia ASEAN
¢6 xu hudng suy giam ting trueong — thé hién qua GDP trong bdi canh dai dich COVID-19 va tac dong
tiém 4n cta dai dich COVID-19 duoc ghi nhan trén rat nhiéu linh vuc khac nhau, tir su suy giam trong
tang truong kinh té dén su gia ting cua that nghiép, tir sy thay doi cia mo hinh thwong mai giira cac
qudc gia dén bién dong cua cac thi truong. Chong va cong sy (2020) ciing dé cap dén sy quan tim vé
t6n that trong lién két kinh té gitra cac qudc gia trong khéi ASEAN. Tuy nhién, chwa c6 cac phan tich
dinh luong cu thé va chua chi 1o cac lién két nay thay doi nhu thé nao trong bbi canh dai dich COVID-
19. Do véy, bai viét nay dugc thuc hién dé phan tich tac dong manh mé cia dai dich COVID-19 dén
mdi lién hé giita cac thi truong tai chinh & cac qudc gia Pong Nam A: nhu 1a mot minh chimg thuc
nghiém bd sung thém cho tac dong cua dai dich COVID-19 dén kinh té toan cau.

V6i muc tiéu nghién ctru nhu trén, bai viét nay thuc hién khao sat sy thay doi vé mdi lién hé giita
thi truong ching khoan ciia cac qudc gia ASEAN géy ra do dich bénh COVID-19. Tuy nhién, thay vi
khao sat va so sanh mdi lién hé gitra cac thi truong bang cac cong cu thdng ké truyén théng nhu: Hé
s6 twong quan, mo hinh hdi quy, kiém dinh nhan qua Granger, mé hinh VAR, dong lién két va mo
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hinh VECM — vén 12 nhiing cong cu chi hoat dong hiéu qua cho cic mbi quan hé dang tuyén tinh, bai
viét nay sir dung khai niém thong tin chung (Mutual Information) va Transfer Entropy cua Iy thuyét
thong tin dé phan tich s liéu. Thé manh cta cac cong cu nay la khong phu thude vao mdi quan hé
dang tuyén tinh hay phi tuyén ciing nhu khong doi hoi tinh ding cia cac chudi thoi gian. Két qua
nghién ctru cua bai viét gop phan lam phong phi cac két qua nghién ctru thuc nghiém vé tic dong cua
dai dich COVID-19 dén khu vuc bong Nam A, thé hién cu thé nhu sau: (1) Bai viét tim hiéu muc do
lan truyén thong tin giira thi trudng ching khoan cia cac qudc gia Pong Nam A trong ca hai giai
doan, trudc va trong khi dai dich COVID-19 dién ra; (2) bai viét thuc hién so sanh két qua gitra hai
giai doan va tir d6 thé hién duoc su thay ddi trong moi lién hé nay khi dai dich COVID-19 dién ra; va
(3) bai viét ké thira cac nghién ciru ciia nudc ngoai va gidi thiéu hudng tiép can bang Entropy trong
nghién ctru cac van dé tai chinh — mot hudng nghién ctru chua duge ap dung nhiéu trong nude. Vi
vdy, muc tiéu nghién ctru cuia bai viét dit ra 1a do ludng mirc do thong tin chuyén giao giita cac thi
truong bang Transfer Entropy; tinh toan va khao sat sy thay ddi trong mbi lién hé giita thi truong
chimg khoan cuia cac quic gia Pong Nam A trude va trong khi dai dich COVID-19 dién ra.

V&i muc tiéu nghién ctru nhu vy, phan con lai cua bai viét dwoc td chirc thanh cac muc nhu sau:
Muc 2 tom tét co sd Iy thuyét va tong quan mot sé nghién ctru gan déy co lién quan dén van d& nghién
ctru; muc 3 dé cap dén dir liéu va phuong phap nghién ctru; muc 4 phén tich két qua nghién ciru va
céc thao ludn; va cudi cung la muc 5, két luan va dé xuat mot s6 ham y chinh sach.

2. Téng quan moét sé nghién ciru cé lién quan

Thue tién cho thdy dai dich COVID-19 da anh huong dang ké va tiéu cuc dén cac nén kinh té trén
toan thé gidi. Trong khi dai dich van chwra két thuc, rat nhidu cac nghién ctru di dugc cong bd dé diéu
tra tac dong cua dai dich COVID-19 dbi véi thi truong qudc té. Cong cu dinh lwong dé phan tich tac
dong cuia dai dich COVID-19 dén cac mbi quan hé kinh té gitra cc thi truong khong con bé hep trong
nhitng mé hinh thdng ké hodc kinh té luong truyén théng ma da mé rong ra rat nhiéu cong cu hién
dai, nhu: Pai lugng Entropy cua Iy thuyét thong tin, cong cu phén tich twong quan chéo da phan dang
(MF-DCCA -Multifractal Detrended Cross-Correlation Analysis), phan tich song Wavelet (Wavelet
Analysis), phan tich phd (Spectral Analysis). Trong cac huéng nghién ciru nay, tiép can bang cach
mg dung khai niém Entropy trong 1y thuyét thong tin vao nghién ciru tac dong cuia dai dich COVID-
19 1a mt trong nhitng huéng nghién ctru méi dang bat dau dugc quan tam. Trong 1y thuyét thong tin,
Entropy ciia mot thong diép giup do luong ham luong ndi dung thong tin ma thong diép d6 truyén dat
dén nguoi nghe, dua vao kha ning xay ra ctia thong tin dugc ham chira trong thong diép. Entropy ciia
thong diép cang 1on thi “mirc 46 ngac nhién” ma thong diép d6 mang dén cho ngudi nhan cang cao.
Céch tinh toan Entropy nay sau d6 duoc ap dung vao linh vuc xéc suat thong ké cho phép do luong
mirc d6 ngdu nhién cua mot bién s6 va ap dung trong tai chinh dé do ludng mirc do phirc tap va tinh
ngiu nhién ctia mot chudi thoi gian tai chinh. Vi uu diém vé viéc cho phép tinh phi tuyén trong mo
hinh chudi thoi gian ciing nhu cho phép tinh phi tuyén trong méi quan hé cua cac chudi thoi gian, va
khong doi hoi khét khe vé tinh dimg cua cac chudi dit liéu, img dung Entropy trong phén tich tac dong
ctia COVID-19 dén cac chudi thoi gian tai chinh dang rat c6 tiém nang dugc md rong. Mot s nghién
clru gan day theo xu huéng tmg dung Entropy cua ly thuyét tai chinh trong phén tich tac dong cuia
COVID-19 dén cac thi truong tai chinh c6 thé ké dén nhu: Lamiri va Bekiros (2020a, 2020b), Wang
va Wang (2020).
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Lamiri va Bekiros (2020a) sir dung Entropy Renyi dé tinh toan Entropy da 16p (Multiscale
Entropy) cia Bitcoin, S&P500, WTI, Brent, Gas, Vang, Bac va chi s6 so hdi VIX cua nha dau tu, tir
d6, Lamiri va Bekiros (2020a) phan tich sy lan truyén thong tin giira cac thi trudng nay. Cac phan
tich dugc thuc hién trude va trong dai dich COVID-19. Cac két qua thic nghiém tir Renyi Entropy
chi ra rang mang ludi lan truyén thong tin giita cac thi truong da thay ddi trong dai dich COVID-19.
Tuy nhién, c6 vé nhu dai dich da khong anh huong dén ky vong ciia cac nha dau tu. Két qua cua
Lamiri va Bekiros (2020a) con cho thdy phan tng cia thi truong chimg khoén, tién dién tir, ning
lwong, kim loai quy dbi voi ky vong cua cic nha du tu trong hau qué ciia dai dich COVID-19 vé van
dé dat hang va lan truyén thong tin.

Mot nghién ctru khac ctia Lamiri va Bekiros (2020b) ciing duge thyc hién nham kham phé sy phat
trién cua hidu qua thong tin trong 45 thi truong tién dién tir va 16 thi truong chimg khoan qudc té
trude va trong dai dich COVID-19. Pai lugng s6 mii Lyapunov 16n nhit (LLE) dua trén phwong phap
clia Rosenstein va Entropy xap xi (ApEn) dugc ap dung cho chudi thoi gian gia dé udc tinh mirc do
6n dinh va bat thudng trong tién dién tir va thi truong ching khoan qudc té. Két qua nghién ciru ciia
Lamiri va Bekiros (2020b) cho thy rang, trong thoi ky dai dich COVID-19: (1) Mtc d6 6n dinh trén
thi truong tién dién tir da giam dang ké, (2) muc d6 6n dinh trén thi truong chimg khoan qudc té
khong thay ddi, (3) tién dién tir trd nén dé bay hoi hon, (4) tinh 6n dinh cua thi trudong chimg khoan
khong bi anh hudng, (5) tién dién tir va thi truong chung khoan thé hién mirc d6 6n dinh tuong tur
trong dong luc gia. Do d6, tir goc d6 hiéu qua thong tin, dau tu vao tai san k§ thudt sd trong cac cude
khiing hoang 16n nhu dai dich COVID-19 ¢6 thé dwoc coi 1a i ro hon so véi ¢6 phiéu.

Wang va Wang (2020) danh gia tinh hiéu qua thong tin cua thi truong tai chinh thong qua cac
chudi thoi gian ctia chi s6 S&P 500, chi s6 vang, Bitcoin va D6 la My trong bdi canh dién ra dai dich
COVID-19. Tinh hiéu qua thong tin ciia thi truong dwoc do ludng bang phuong phép tiéu chi dya trén
Entropy da 16p v6i dir liéu nhiéu tan sudt khac nhau nhu: Theo gio, theo ngay, theo tudn va theo thang.
O tit ca cac 10p dit liéu, hiéu qua ctia bon thi truong ké trén giam manh va lién tuc trong khoang thoi
gian tir thang 2 dén thang 3/2020. Mirc d6 hiéu qua thi truong giam nhiu nhét trong chi s6 S&P 500
va it nhat ¢ thi trudng Bitcoin. Thi trudng Bitcoin co kha ning phuc hdi cao hon so véi cac loai khac
trong thoi gian xay ra dai dich nay — day 1a mot dic diém hap dan cua Bitcoin dé cac nha dau tu xem
xét Bitcoin nhu mot tai san tra 4n an toan cho cac tai san tai chinh khéc.

Trén ddy 1a mot sb nghién ctru gan ddy tiéu biéu cho hudng nghién ctru tmg dung khai niém
Entropy dé danh gia tac dong cua dai dich COVID-19 dén cac thi trudng tai chinh va mdi lién hé giira
céc tai san tai chinh trén thi truong. K& thira cac két qua nghién ciru trén, bai viét sir dung cong cu ciia
Iy thuyét thong tin bao gdm dai luong thong tin chung (Mutual Information) va dong thong tin di
chuyén do luong bang Transfer Entropy dé khao sat sy thay d6i trong mdi lién hé giita cac thi truong
chimg khoan ciia cac qubc gia ASEANG, tir d6 thay duoc tac dong cua dai dich COVID-19 dén sy
hoi nhap kinh t& khu vuc cua cac thi truong nay. Day 1a huéng nghién ciru méi ma chua nghién ciru
nao trong va ngoai nudc thyc hién.
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3. Dir liéu va phuong phap nghién ciru

3.1. D liéu

Bai viét thu thap chi s6 thi truong tai thoi diém déng cira hang ngay cua thi truong chimg khoan
cac qudc gia Pong Nam A — ASEANG bao gom: Indonesia, Malaysia, Philippines, Singapore, Thai
Lan va Viét Nam. Day 1 6 qudc gia da tham gia vao san giao dich chimg khoan ASEAN (ASEAN
Exchange) va thyc hién két nbi thuong mai ASEAN (ASEAN Trading Link — ATL) dé thuc day sy
lwu chuyén vén linh hoat va hiéu qua giira cac qudc gia thanh vién. Danh sach qudc gia va chi sé
chimg khoan ciia timg qudc gia dugc thé hién ¢ Bang 1.

Bang 1.

Danh sach chi s6 chimg khoan cua 6 qudc gia Pong Nam A trong bai nghién ciru
Qudc gia Chi s6 ching khoan Dién giai
Indonesia JKSE Jakarta Stock Exchange Composite Index
Malaysia KLCI FTSE Bursa Malaysia KLCI Index
Philippines PSEi Philippine Stock Exchange Index
Singapore STI FTSE Straits Times Index
Thai Lan SET Stock Exchange of Thailand SET Index
Viét Nam VNI Vietnam Stock index

Chi s6 thi truong tai thoi diém dong ctra chimg khoan hang ngay ciia 6 qudc gia Dong Nam A
duoc thu thap trong giai doan tir thang 1/2019 dén giita thang 10/2020 trén website investing.com.
Dura trén chi s6 thi trudng tai thoi diém dong cira thu thap dugc, ty suét sinh loi hang ngay dugc tinh
toan bang cong thirc dang logarit nhur sau:

rt=100><ln(’°f) (1)

Pt—q

Trong do,

r. Ky higu ty suét sinh loi tai thoi diém ¢

Py Chi 6 thi truong tai thoi diém dong cira chimg khoén tai thoi diém #; va

Py1: Chi s thi truong tai thoi diém dong cira chimg khoén tai thoi diém 1.

Chudi chi sé thi truong tai thoi diém dong cira hang ngay va chudi ty suét sinh lgi hang ngay ciia
timg thi trudng dugc thé hién trén Hinh 1. D4 thi chi sd thi trudng tai thoi diém dong ctra hang ngay
cua céc thi truong dugce thé hién bé‘mg céc hinh bén trai va dd thi ty suét sinh loi cua thi truong tuong
{mg thé hién ¢ cac hinh bén phai. Tir cac biéu do chi s6 thi truong tai thoi diém dong ctra cuia cac thi
truong, 6 thé nhan ra ring cac thi truong déu c6 giai doan sut giam nghiém trong trong giai doan dau
nam 2020, tmg v&i giai doan dich COVID-19 bt dau xuét hién ¢ Trung Qudc va lay lan ra toan thé
gi6i. Thi truong cham day vao khoang thang 3/2020 va sau d6 dan dan hoi phuc. Tuong tng véi sy
sut giam rd rét cua chi s6 chimg khoan 13 sy bién dong manh trong chudi ty suét sinh loi hang ngay.
Céc biéu d6 bén phai cuia ty sut sinh loi cho thiy ty suit sinh lgi bién dong véi bién do dao dong kha
16m, c6 thé xem 1a bat thuong, vao khoang thoi gian dau nam 2020 va sau d6 dan on dinh. Bén canh
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d6, ciing c6 thé nhan thay rang bién do bién dong cua giai doan khi COVID-19 dién ra thi 16n hon rd
rét so voi giai doan trudce do.

Bén canh viéc tinh toan ty sudt sinh loi, bai viét cling thyc hién tinh toan do bién dong thong qua
phuong sai ctia chudi ty suat sinh lgi bing mé hinh GARCH(1,1). Trong mé hinh GARCH(1,1) cua
ty suit sinh loi, phuwong trinh phuong sai dugc thé hién dudi dang:

of = ag + a e + profy

ay>0,a, 20,6, =200, +6, <1 2)

Trong do,
of: Phuong sai cta ty suét sinh loi tai thoi diém t;
€,_4: Sai sb ciia phuong trinh trung binh ty suét sinh lgi trong mé hinh GARCH(1,1) tai thoi
diém t-1.

Mb hinh GARCH(1,1) duoc sir dung trong rat nhiéu nghién ciru lién quan dén tinh toan phwong
sai cua ty sudt sinh lgi vi m6 hinh don gian, hiéu qua, cho phép phuong sai thay doi theo thoi gian.
Nhimng wu diém cia GARCH(1,1) d3 duoc Hansen va Lunde (2005) néu rd trong nghién ctru cia minh
khi g dung mé hinh nay. D¢ bién dong ctia ty suét sinh loi cua thi truong dugc thé hién ¢ Hinh 3.
V6i nhitng thé hién trén d6 thi vé sy sut giam trén thi truong chimg khoan cing véi sy thay doi trong
d6 bién dong cta ty sudt sinh loi, bai viét thuc hién phén tich mdi lién hé giita cac thi truong ¢ ca hai
khia canh, bao gdm ty suét sinh lgi hang ngay va do bién dong cta ty suét sinh lgi hang ngay.
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(k) Chi s0 thi truong tai thoi diém dong cira )Ty sudt sinh loi han ¢ ngdy cia thi truong
hang ngay cua thi truong Viét Nam Viét Nam

Hinh 1. Chi s thi truong tai thoi diém dong cira va ty suét sinh loi hang ngay cua thi trudng
chung khoan & cac qudc gia Dong Nam A

3.2, Phuwong phadp nghién ciru

3.2.1.  Xdc dinh diém gay cdu tric
Dé phan tich sy thay d6i mdi lién hé cua cac thi truong chimg khoan do dai dich COVID-19, bai
viét thuc hién phan chia toan bo mau dit liéu thanh hai giai doan: (1) Giai doan truéc COVID-19, va
(2) giai doan trong khi COVID-19 dién ra. Thay vi lya chon diém gy ngoai sinh dua trén céc su kién
ctia COVID-19, bai viét lya chon diém gay noi sinh dé phan chia dit liéu dya trén kiém dinh diém giy
cAu tric voi gia tri théng ké kiém dinh duogc xac dinh nhu sau:

SupremumS; = sup Sy(b) 2)

by<b<b,
Trong do,
SupremumS;: Ky hiéu cta gia tri théng ké kiém dinh
b, ba: Thoi diém dau tién va cudi cling ctia mau dit lidu thu thap duoc;

Sr(b): Gia trj théng ké kiém dinh tai thoi diém b.
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Ham sup S;(b) trong cong thirc (2) s& tra vé can trén dung cta ham S;(b) v6i moi b thude
by<b<b,

khoang (b1, b2).
Phan phéi tiém can cua gia tri théng ké kiém dinh la:
d
supremumS; — sup S(4)
A€[eq,€2]

{Br(1)—ABk (1)} (B (D) -2ABj (1)}
S(A) = PR e 3

Trong d6, By, (1): Vector k chiéu cac chudi ngiu nhién doc lap;

by

bz \ 52(1_51)
81 =?,£2 =?,Val = —T

e1(1-¢2)

Trong bai viét nay, kiém dinh thdng ké khi x4c dinh diém giy s& cho biét liéu diém giy véi do
phit hop cao nhat — dugc Iya chon theo cong thirc (2) ¢ thuc sy lam thay ddi cau trac trong chudi
thoi gian cua ty suat sinh loi trén cac thi truong dugc xem xét hay khong. Pay 1a wu diém cua viée
xéc dinh diém gy noi sinh so vai cac diém gay ngoai sinh dua trén cac su kién thuc té dién ra, vi mot
khi diém giy noi sinh dugc xac dinh, thi diém giy nay chinh Ia gia tri 1am thay d6i cdu tric dir liéu
1 rét nhat. Trong khi d6, diém gdy ngoai sinh dua trén cac sy kién c6 that c6 thé rat nhidu va c6 thé
céc diém gy ngoai sinh khong di manh dé gy ra thay doi trong céu trac dit liéu. Sau khi x4c dinh
diém gy, bai viét thuc hién xac dinh luong thong tin chung giita cac chudi thoi gian tai chinh bang
Transfer Entropy.

3.2.2. Xdc dinh lwong théng tin chung giita cdc chudi ty sudt sinh loi trén thi truong chiing khodn

Trong 1y thuyét thong tin, khai niém Transfer Entropy duoc gidi thiéu dau tién boi Schreiber
(2000) da gitp do luong lugng thong tin chung va mirc d6 chuyén giao thong tin gitra hai hé thong
hodc hai bién ngau nhién. Luong thong tin chung (MI — Mutual Information) gitra hai bién ngiu nhién
X va Y dugc do bang don vi bit va cong thirc tinh toan nhu sau:

= py)
MI(X,Y) = Zrex Zyer p(x,7) In (F222-) @

Trong d6, p(x) = Pr(X=x) va p(y) = Pr(Y=y) 1a ham xé4c suat bién ciia X va Y.

p(x,y) 1a x4c suit dong thoi ciia X va Y.

Khi MI cang c6 gia tri 16n, nghia 14 luong thong tin chung giita hai bién X va Y cang nhiéu, cho
thay sy phu thugc nhau cang manh gitta X va Y. Néu gia tri luong thong tin chung bang 0, hai bién
X vaY dugc xem la doc lap.

Trong bai nghién ctru nay, lugng thong tin chung, do luong bang MI theo cong thirc (4) dwoc ap
dung cho timg cdp chudi ty sut sinh loi va chudi d bién dong ciia 6 thi truong chimg khoan. Viéc
tinh toan lugng thong tin giita timg cép thi truong nay dugc thuc hién cho tirng giai doan trude va
trong khi dién ra sy lay lan cia COVID-19. Sau do, so sanh giita hai giai doan dé 1am rd xu huéng
tang 1én hodc giam di trong su phu thudc giita céc thi truong.

3.2.3.  Xdc dinh mirc dj lan truyén théng tin giita cdc thi trieong bang Transfer Entropy
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Gitta ting cép thi truong chirng khoan dugc xem xét, bén canh viéc xem xét thong tin chung tai
cung thoi diém, cac nha phén tich c6 thé tinh toan lugng thong tin chung giita chudi Y va chudi qua
khir ctia X. Néu giita bién Y va cac chudi qua khr ciia X co lwong thong tin chung nhiéu, diéu do
cling ham y rang co thé du bao chudi Y bang cach st dung cac thong trong quéa khir ciia X, hay néi
céc khac 1a cac thong tin cua chudi X trong qua khir di chuyén giao sang chudi Y. Luong thong tin
chuyén giao c6 tinh tré theo thoi gian giita cac chudi dugc lwong hoa bang dai luong Transfer Entropy
v6i cong thirc tinh cu thé nhu sau:

TEx.yiz =HY,Y - D Z—H{Yt|X - Y -D Z-) %)

Trong do,

Ky hiéu H(Y,|Y~ @ Z~): Entropy c6 diu kién ctia Y theo cac thong tin trong qua kht cia Y, ky
hiéu la Y, va cac thong tin trong qua khir ctia Z, ky hi€u la Z~.

Giai thich tuong tw cho ky hiéu H(Y;|[X~ @ Y~ @ Z~). Cong thirc cta Entropy c6 diéu kién la:

HX|Y) = = Xrewy P(X) Zyew, p(x|¥)logp(xly) = —E(logp(x]y))) (6)

Néu Transfer Entropy tir X dén Y gin hodc bang 0 thi xem nhu khong c6 dong thong tin lan

truyén tr X dén Y va nguoc lai, néu TEx_yz cang 16n, c¢6 nghia 1a dong chay thong tin tir X vao Y

cang manh. Tuong ty, TEy_x; cling giup do ludong dong chay thong tin tr Y vao X. Trong bai viét

nay, Transfer Entropy dugc sir dung dé do luong dong chay thong tin giita cac thi truong chimg khoan
trong ca hai chudi ty suét sinh lgi va chudi d6 bién dong cua ty suét sinh loi thi truong.

4. Két qua va thao luan

4.1, Thong ké mé ta dir liéu

Két qua kiém dinh diém gdy cdu triic trén chudi ty sudt sinh loi

Trudc khi thyc hién thong ké m6 ta, bai viét tién hanh xac dinh diém giy ciu tric trong chudi ty
suét sinh lgi ctia timg thi truong dé xac dinh thoi diém phan chia miu dir liéu thanh hai giai doan,
trude va trong khi dai dich COVID dién ra. Két qua kiém dinh diém gy ciu truc duge thé hién &
Béng 2. Mbi thi truong ching khoan cia timg qudc gia c6 diém gy cau tric tai mot thoi diém khac
nhau nhung hau hét déu nim trong khoang thoi gian giita thang 2 va thang 3 ctia nam 2020. Cin cir
vao Bang 2, dé thong nhit thoi gian phan chia dit lidu, bai viét chon thoi diém ngay 20/02/2020 1a
thoi diém sém nhét xay ra diém giy trong chudi ty suét sinh lgi ciia thi truong chimg khoan Singapore
— thi trudng ching khoan 16n nhat Pong Nam A va 1a mét trong nhiing thi truong ching khoan co
strc anh huong 16n trén thé gioi.
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Bang 2.

Két qua kiém dinh diém gay cau tric trén thi truong chimg khoan ASEANG6

Chudi chi s6 chimg khoén

Chudi ty suit sinh loi

Khong c¢6 xu thé C6 xu thé
Indonesia 27/02/2020 09/03/2020 26/03/2020
Malaysia 30/01/2020 09/03/2020 20/03/2020
Philippines 28/02/2020 09/03/2020 20/03/2020
Singapore 09/03/2020 09/03/2020 20/02/2020
Thai Lan 24/02/2020 26/02/2020 24/03/2020
Viét Nam 24/02/2020 09/03/2020 31/03/2020

Véi diém gdy cau triic duge xac dinh 1a ngay 20/2/2020 (in dam trong Bang 2), giai doan tir dau
nam 2019 dén trude thoi gian xay ra diém giy dwoc xem la giai doan truéc COVID-19 (gdm 241
quan sat); va giai doan tir thoi diém xay ra diém gy dén 15/10/2020, thoi diém cudi cing cta dit liéu
trong mau, dugc xem la giai doan trong khi COVID-19 dién ra (g6m 130 quan sat). Cac két qua thong

ké mo ta ciing duoc liét ké riéng r€ cho tung giai doan trén Bang 3.

Bang 3.

Béng thong ké mo ta ty sut sinh loi cta cac thi trudng chimg khoan ASEAN6

Quéc gia Trung binh Do 1éch chuin Gia tri nho nhit Gié tri 16n nhét
Truée COVID-19 (241 quan sat)

Indonesia —0,009 0,713 —2,628 1,948
Malaysia 0,034 0,526 —2,724 1,395
Philippines 0,013 0,982 —2,995 2,785
Singapore 0,035 0,627 -2,063 1,535
Thai Lan 0,043 0,687 —4,063 1,850
Viét Nam 0,010 0,746 —-3,268 1,900
Giai dogn COVID-19 (130 quan sat)

Indonesia 0,159 2,044 —6,805 9,704
Malaysia 0,047 1,384 5,405 6,626
Philippines 0,236 2,550 —-14,322 7,172
Singapore -0,289 1,726 —7,637 5,597
Thai Lan —0,190 2,262 —-11,428 7,653
Viét Nam 0,131 1,571 —6,482 3,122
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Béng 3 thé hién két qua thong ké mé ta cua ty suét sinh lgi cia cac thi truong chimng khoan & cac
qudc gia trong ASEANG6. C6 thé nhan thiy rang trong ca hai giai doan trudc va trong khi dién ra
COVID-19, hiu hét cac thi truong déu co ty suat sinh lgi trung binh mang dau 4m. Tuy nhién, mirc
4m ctia giai doan COVID-19 dang dién ra nghiém trong hon rat nhidu so véi giai doan trugc d6. Trong
nam 2019, thi truong tai chinh thé gidi da it nhidu chiu anh hudng sut giam tir cude chién tranh thuong
mai My - Trung Qudc va su sut giam nay ciing dién ra trén thi truong Pong Nam A. Tuy nhién,
COVID-19 di lam cho su suy giam trén thi truong dién ra v6i mirc d nghiém trong hon rat nhiéu.
Su anh huong nghiém trong nhit c6 thé quan sat thdy trén thi truong Singapore, khi ma truéc khi
COVID-19 dién ra, thi truong chimg khoan qudc gia nay con ¢é ty sut sinh lgi trung binh mang diu
duong nhung trong giai doan COVID-19 dang ldy lan, ty sut sinh lgi hang ngay trung binh ciia
Singapore lai mang dau Am ning né nhat véi —0,289%. Viét Nam ciing 14 qudc gia c6 ty suat sinh lgi
trung binh cua giai doan trudc COVID-19 mang dau dwong nhung da nhan gia trj 4m cho giai doan
COVID-19, nhung gi tri am nay khong nhiéu nhu thi truong Singapore. Cac qudc gia con lai, bao
gom: Indonesia, Malaysia, Philippines va Thai Lan déu c6 ty suét sinh loi trung binh 4m cho ca hai
giai doan nhung mtrc d6 4m khi COVID-19 dién ra déu nghiém trong hon so véi giai doan trudc
COVID-19.

Nhimng két qua thong ké mé ta ban dau cho thiy dau hiéu ciia sy anh hudng cua dai dich COVID-
19 dén thi truong chimg khoan ciia cac qudc gia nay. Nhimg phén tich tiép theo s& 1am rd hon vé mdi
lién hé gitra cac thi truong chimg khoan ASEANG trong timg giai doan va su thay ddi trong méi lién
hé nay khi COVID-19 dién ra.

4.2, Két qua nghién ciru

Bai viét thuc hién phén tich thong tin chung va dong di chuyén thong tin giira cac thi truong dbi
v6i ca hai chudi ty suét sinh loi va d6 bién dong thi truong cho timg giai doan trudc va trong khi dai
dich COVID-19 dién ra. Két qua tinh toan trong timg giai doan nay s& dugc so sanh v6i nhau dé lam
1 sy thay d6i, minh ching cho tac dong cua dai dich COVID-19 dén méi 1én hé giita cac thi trudng
chung khoan trong ASEANG.

4.2.1.  Vé chudi ty sudt sinh lpi

e Do lwong mirc dd thong tin chung ciia cdc chudi ty sudt sinh loi giita giai doan triede va trong

COVID-19

Két qua do ludng mirc d6 thong tin chung theo cong thirc (4) cta ty suat sinh loi hang ngay cua
cac qudc gia trong ASEANG6 duoc thé hién trong Bang 4. Bang 4 gdm c6 3 phan: Phin A & trén ciing
clia Bang 4 1 két qua thong tin chung giira timg cap thi truong duoc tinh toan cho giai doan trudc
COVID-19; phan B ciia Bang 4 1a két qua duoc tinh toan cho giai doan khi COVID-19 dang dién ra;
va phan C 1a chénh léch lugng thong tin cta giai doan COVID-19 so véi giai doan trude do.

Trong giai doan trude khi COVID-19 dién ra, mirc d6 thong tin chung duoc chia sé giita cac thi
truong kha thip. O giai doan nay, mdi lién hé manh nhét dién ra giira thi truong Indonesia va
Philippines, thi truong Singapore va Thai Lan, thi truong Malaysia va Thai Lan khi lugng thong tin
chung do dugc o cac thi truong kha cao so véi cac thi truong khac. Viét Nam c6 lugng thong tin trén
thi truong chimg khoan chia sé nhiéu nhat voi Singapore va Thai Lan, trong khi mirc 6 phu thudc
thong tin rat thap voi Indonesia, Malaysia, va Philippines.
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Trong giai doan dién ra COVID-19, két qua thé hién & muc B cia Bang 5 di cho thdy luong thong
tin chung chia sé gitra cac thi truong da tang 1én 15 rét so voi giai doan trudc d6. Luong thong tin
nhiéu nhét trong giai doan COVID-19 dién ra giita cac thi truong Singapore va Thai Lan (thong tin
chung 12 0,287), giita Singapore va Indonesia (thong tin chung 1a 0,264), gitta Indonesia va Philippines
(thong tin chung 14 0,255). Ciing trong giai doan nay, Thai Lan va Singapore 1a hai qudc gia c6 lugng
thong tin chia sé v6i cac qudc gia khac déu ¢ mirc cao trong khi thi trudng chig khoan Viét Nam it
thong tin chung véi cac qudc gia khac nhat.

Phan C ciia Bang 4 thé hién mirc do thay doi trong lwong thong tin chung chia sé giita cac thi
truong, dugc tinh toan bang hidu s giira luong thong tin chung cua giai doan COVID-19 véi giai
doan trudc d6. C6 thé nhan thay hau hét giira cac cap thi truong chimg khoan, lugng thong tin chia sé
déu tang 1én, ngoai trir truong hop thi truong Viét Nam voi Malaysia va Thai Lan. Mc ting 16 rét
nhét 13 trong mdi quan hé giita Indonesia va Singapore, lwong thong tin chung chia sé giira hai thi
truong ndy ting gan gap 3 1an. Singapore va Thai Lan ciing c6 mirc do lan truyén thong tin ting 1én
dang ké. Thi truong chimg khoan Singpapore trd nén gan bo hon véi cac qudc gia trong ciing khu vuc
khi dich bénh COVID-19 dién ra. Diéu nay c6 thé 1a do khi kinh té thé gidi suy giam do COVID-19,
céc chudi gia tri thay ddi, cac qudc gia manh nhu Singapore thay vi hudng dén cac mdi lién hé kinh
té duong dai dé giy d6 trong khung hoang, da chuyén sang cac mdi quan hé kinh t& gan va linh hoat.
Vi vy, thi truong tai chinh, noi thé hién mot phan ludng di chuyén giira cic dong vén ciing di thé
hién xu thé thay doi nay.

Nguogc lai véi su gia tang sy phu thudce thong tin gitta cac thi truong, Viét Nam lai ¢6 lugng thong
tin chung chia sé véi Malaysia va Thai Lan giam sut so véi giai doan truéc COVID-19, tuy nhién, su
sut giam khong nhiéu. Sy sut giam nay thé hién qua con s6 mang déu 4m trong phan C ciia Bang 4.
Két qua nay mot 1an nira 1a bang chig cho thay Viét Nam chua thuc sy hoi nhap t6t voi kinh té khu
vuc Pong Nam A, mirc do hoi nhap thé hién trén thi truong chig khoan tha?ip hon rat nhiéu so véi
Singapore, Indonesia va Thai Lan.

Bang 4.
Két qua do ludng mirc d6 thong tin chung giita cac thi truong chimg khoan ASEANG giai doan
trude va trong khi dién ra COVID-19

Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam

A. Giai doan truoc COVID-19

Indonesia - 0,132 0,170 0,098 0,117 0,056
Malaysia - 0,154 0,121 0,076 0,091
Philippines - 0,102 0,075 0,078
Singapore - 0,156 0,139
Thai Lan - 0,121
Viét Nam -

B. Giai doan COVID-19
Indonesia - 0,213 0,255 0,264 0,198 0,087
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Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam

Malaysia - 0,180 0,209 0,139 0,086
Philippines - 0,168 0,145 0,145
Singapore - 0,287 0,225
Thai Lan - 0,089
Viét Nam -

C. Chénh léch cua giai doan COVID-19 so véi truoc COVID-19

Indonesia - 0,081 0,085 0,166 0,081 0,031
Malaysia - 0,026 0,088 0,063 -0,005
Philippines - 0,066 0,070 0,067
Singapore - 0,131 0,086
Thai Lan - -0,032
Viét Nam -

Ghi chii: * ** *** |3n lugt trong (mg vi cac mire ¥ nghia thng ké 10%, 5% va 1%.

e Do lwong mire do chuyén giao thong tin chudi ty sudt sinh loi giita cdc thi truong cia giai

doan truoc va trong COVID-19

Bén canh viéc do luong su phu thudc thong tin gilra cac thi truong dé cho théy mdi lién hé kinh
té chat ché nhau hon giita cac quic gia ASEANG trong giai doan COVID-19, bai viét con cho thay sy
thay ddi trong mdi lién hé giira cac thi truong thong qua dong di chuyén thong tin. Bang 5 thé hién
két qua do ludng d6 manh dong thong tin di chuyén giita cac thi truong bang Transfer Entropy trong
timg giai doan va sy thay doi khi so sanh giita hai giai doan. Phan tir & dong i va cot j ciia Bang 5 cho
biét lugng thong tin di chuyén tir thi trudng thir i d&én thi truong thi j. Hinh anh minh hoa dong lan
truyén thong tin duogc thé hién trén Hinh 2. Mdi hinh tron nho dai dién cho mét thi truong, hai thi
truong c6 lién hé thong tin s& c6 miii tén két ndi, chiéu cua mii tén cho biét chidu hudng di chuyén
tir thi truong truyén thong tin dén thi truong nhan thong tin. Miii tén hai chiéu cho biét hai thi truong
¢6 su trao d6i thong tin 1an nhau.
Bang 5.
Két qua do ludng mire dd chuyén giao thong tin giita cac thi truong chimg khoan ASEANG cua giai
doan trude va trong khi dién ra COVID-19

Indonesia  Malaysia  Philippines ~ Singapore = Thai Lan  Viét Nam

A. Giai doan truwoc COVID-19

Indonesia 0,020 0,013 0,022 0,023 0,018
Malaysia 0,017 0,021 0,014 0,037** 0,030*
Philippines 0,019 0,010 0,028* 0,018 0,022
Singapore 0,015 0,012 0,027 0,015 0,020
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Indonesia ~ Malaysia  Philippines ~ Singapore = Thai Lan  Viét Nam
Thai Lan 0,019 0,023 0,026 0,023 0,017
Viét Nam 0,017 0,014 0,019 0,012 0,018
B. Giai doan COVID-19
Indonesia 0,052* 0,018 0,034 0,024 0,038
Malaysia 0,054** 0,055%* 0,026 0,027 0,038
Philippines 0,129%** 0,071** 0,057** 0,056** 0,038
Singapore 0,056** 0,141%*** 0,088*** 0,098*** 0,064**
Thai Lan 0,047** 0,042 0,027 0,034 0,044
Viét Nam 0,033 0,123%** 0,063*** 0,018 0,025
C. Chénh léch cua giai doan COVID so vai truée COVID
Indonesia 0,033 0,005 0,011 0,000 0,020
Malaysia 0,034 0,034 0,012 0,011 0,007
Philippines 0,110 0,062 0,029 0,038 0,016
Singapore 0,041 0,130 0,061 0,084 0,041
Thai Lan 0,022 0,019 0,000 0,011 0,027
Viét Nam 0,015 0,110 0,044 0,006 0,006

Ghi chii: * ** *** |3n lugt trong Gmg vi cac mire ¥ nghia thng ké 10%, 5% va 1%.

Indonesia

O

Viét Nam

Thai Lan

Singapore

Malaysia

hilippines

(a) Giai doan truéc COVID-19

viét Rg

Théi Lan

Philippines

Singapore

(b) Giai doan dién ra COVID-19

Hinh 2. Dong di chuyén thong tin giita cac chudi ty suét sinh loi, do ludng bang Transfer Entropy

Hinh anh két ndi trén Hinh 2 cho thdy trong giai doan dién ra COVID-19, dong di chuyén thong
tin giita cac thi trudng nhidu hon rd rét so vdi giai doan trude do. Cac thi truong gan nhu khong con
10i rac nhu giai doan truéc COVID-19. Trong giai doan COVID-19, Singapore thé hién vai tro 1a
trung tAm tai chinh ciia Dong Nam A khi ma dong thong tin tir thi truong Singapore truyén dén tat ca
cac thi truong khac. Indonesia, Philippines va Malaysia la cac thi truong kha mé so voi cac thi truong
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con lai, vi cac thi truong nay nhan thong tin tir nhidu qudc gia khac. Viét Nam ciing c6 méi lién hé
manh dan véi Malaysia va Philippines trong khi gan nhu khong c6 lién hé vdéi thi truong Indonesia
va Thai Lan trong ca hai giai doan.

Dong di chuyén thong tin giita cac thi truong chimg khoan & Pong Nam A khong nhing ting
thém vé s6 luong ma do6 manh cia cac dong thong tin ny ciing ting 1én 16 rét. Sy ting d6 manh cia
dong thong tin di chuyén nay dugc thé hién & Muc C ctia Bang 5, khi ma cac hiéu sb giira két qua tinh
toan cuia giai doan COVID-19 dién ra so v6i giai doan trudc do déu mang dau dwong. Mirc do ting
1én manh nhat xay ra trong méi lién hé gira thi truong Singapore v6i Malaysia, trong khi & giai doan
trudc COVID-19, mdi lién hé nay kha yéu va khong co ¥ nghia thong ké.

4.2.2. Vé moi lién hé giita cdac do bién dong cua ty suat sinh loi

Bén canh viéc khao sat su thay ddi do dai dich COVID-19 gdy ra trong mébi lién hé giita cac thi
treong bang chudi ty suat sinh 1oi, bai viét con kiém chimg su thay doi nay bang chudi do bién dong
clia cac thi truong. DO bién dong cuia cac thi trudng duoc thé hién trén Hinh 3 va qua d6 ciing cho
théy mot su khic nhau rd rét giita giai doan trude va trong khi dai dich COVID-19 dién ra. Mdi mot
thi truong co6 do bién dong khac nhau nhung nhin chung déu c6 su bat 6n manh khi dich bénh bit dau
dién ra, sau d6, cac thi trudng 6n dinh tro lai nhung trang thai on dinh sau d6 rat khac voi giai doan
trude dich bénh. Két qua tinh toan lugng thong tin chung va dong di chuyén thong tin vé mirc d6 bién
dong thi truong duoc thé hién ¢ Bang 6 va Bang 7.

8
L

0
L
6
L

3

L
4
L

20

10
L

2
L

Do bién dong TSSL thj truong Indonesia
Do bién dong TSSL thj treong Malaysia

0
L
0
L

T T T T T T T
800 200 1100 1200 800 00 1100 1200

Th(ﬁl?oawan Th(;?u;ian
(a) Bg bién dong cua thi truong Indonesia (b) B bién dong cua thi truong Malaysia
3 3
£ o
g, §
=7 =4
T »e-
> o
5 5
RS ]
£ £
? 3]
? %]
& =
> >
g
. §°7
ge 2
: : w
800 900 Th(’:‘f‘im;ian 1100 1200 800 900 Th(‘;?néian 1100 1200
(c) B bien dong cua thi truong Philippines (d) Do bién dong cua thi trudng Singapore

66



Tran Thi Tuén Anh (2020) JABES 31(8) 51-71

4
s
L

3

L
6
L

10
L
2
L

D bién dong TSSL thi trwdng Thai Lan
20
Do bién dong TSSL thj trwong Viét Nam
4
h

0
L

o
L

T T T T T
&0 90 1000 1100 1200 ; ; ; ; ;
Thai gian 800 00 1000 1100 1200

Thoi gian

D6 bién dong cua thi truong Thai L .
(¢) D bién dong ctia thi truong Thai Lan () Do bién dong cuia thi truong Viét Nam

Hinh 3. Biéu dd thé hién d6 bién dong cua cac thi truong chimg khoan Pong Nam A

e Do lwong mikc d thong tin chung vé do bién dong ty sudt sinh loi giita giai doan truée va

trong COVID-19

Béng 6 thé hién luong thong tin chung vé do bién dong gitra cac thi truong. Két qua do luong cho
thiy thong tin chung vé bién dong thi trudng ting 1én rd rét trong giai doan COVID-19. Mttc d6 lan
truyén thong tin bién dong thi truong ciing manh hon rat nhidu so voi ty suét sinh loi. Thi trudng Viét
Nam it lan truyén thong tin vé ty sut sinh loi nhung lai phu thudc rat nhiéu vao thong tin bién dong
thi trudng cua cac qudc gia khac. Diéu nay ciing dung cho Indonesia va Thai Lan.
Bang 6.
Két qua do ludng mie d6 thong tin chung vé bién dong thi truong chimg khoan giira cac nude
ASEANG giai doan trude va trong khi dien ra COVID-19

Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam

A. Giai doan truwoc COVID-19

Indonesia - 0,089 0,082 0,094 0,046 0,034
Malaysia - 0,191 0,074 0,184 0,104
Philippines - 0,145 0,131 0,140
Singapore - 0,079 0,117
Thai Lan - 0,052
Viét Nam -

B. Giai doan COVID-19

Indonesia - 0,309 0,390 0,402 0,414 0,358
Malaysia - 0,426 0,470 0,376 0,455
Philippines - 0,466 0,517 0,594
Singapore - 0,511 0,522
Thai Lan - 0,443
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Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam

Viét Nam -

C. Chénh léch cua giai doan COVID-19 so voi truoc COVID-19

Indonesia - 0,220 0,308 0,308 0,369 0,323
Malaysia - 0,236 0,397 0,191 0,350
Philippines - 0,321 0,386 0,454
Singapore - 0,432 0,404
Thai Lan - 0,391
Viét Nam -

Ghi chii: * ** *** |3n lugt trong (g voi cac mire ¥ nghia thng ké 10%, 5% va 1%.

e Do luong mirc do chuyén giao théng tin chudi ty sudt sinh loi gitta cdc thi trwong giai doan

trudc va trong COVID-19

Su chuyén giao thong tin do bién dong do ludng bang Transfer Entropy duoc thé hién trong Bang
7 mét 1an nita cho thay khung hoang kinh té do COVID-19 d lam ting cuong sy phu thudc giira cac
qudc gia. S6 lidu tinh toan & Bang 7 duoc thé hién trén Hinh 4 cho thdy chiéu hudng di chuyén cia
céc dong thong tin vé do bién dong thi truong. Tuong tw nhu trudng hop ty suét sinh lgi, dong thong
tin vé& do bién dong thi truong ciing ting 1én ca vé sé luong va dd manh. Dong thong tin d6 bién dong
v6i dit liéu truée COVID-19 rat yéu va gan nhu khong c6 ¥ nghia théng ké ngoai trir méi lién hé tir
Singapore dén Philippines va tir Thai Lan dén Singapore. Tuy nhién, trong giai doan COVID-19 dién
ra, sy lan truyén bién dong gitra cac thi truong dién ra 13 rét. Tir Hinh 4 c6 thé thay rang thi trudng
Théi Lan dong vai tro 1a ngudn lan truyén thong tin bién dong trong khi Singapore lai dong vai tro
nhan thong tin bién dong tir cac thi truong khac. Két qua nay rat khac so véi viée Singapore dong vai
tro trung tAm thong tin trong chudi ty suat sinh loi, diéu nay ciing kha hop 1y khi cac nha dau tu trén
thi truong Singapore quan tdm dén bién dong cuia cac thi truong lan cén dé ra quyét dinh dau tu trén
thi trudng Singapore. Viét Nam trong mang ludi thong tin niy ciing dong vai tro nhan thong tin bién
dong nhiéu hon 1 truyén di thong tin bién dong, twong tw nhu cac qudc gia Indonesia, Malaysia va
Philippines.
Bang 7.
Két qua do ludng mirc d6 chuyén giao thong tin d6 bién dong gitra cac thi truong chimg khoan
ASEANG cua giai doan trudce va trong khi dien ra COVID-19

Indonesia  Malaysia Philippines Singapore Thai Lan Viét Nam

A. Giai doan truoc COVID-19

Indonesia 0,018 0,013 0,011 0,009 0,008
Malaysia 0,016 0,019 0,014 0,011 0,014
Philippines 0,027 0,036 0,014 0,021 0,011
Singapore 0,020 0,010 0,042%** 0,014 0,016
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Indonesia  Malaysia Philippines Singapore Thai Lan Viét Nam
Thai Lan 0,015 0,009 0,012 0,055%** 0,013
Viét Nam 0,017 0,011 0,026 0,023 0,008

B. Giai doan COVID-19

Indonesia 0,038* 0,029 0,083 *** 0,029 0,043*
Malaysia 0,068** 0,115%** 0,051%** 0,011 0,076**
Philippines 0,065%* 0,084** 0,053** 0,054** 0,041
Singapore 0,065%* 0,005 0,026 0,022 0,030
Thai Lan 0,055 0,065%* 0,052%* 0,088*** 0,051*
Viét Nam 0,024 0,057** 0,040%* 0,030 0,008

C. Chénh léch cua giai doan COVID-19 so voi truoc COVID-19

Indonesia 0,013 0,016 0,073 0,020 0,036
Malaysia 0,044 0,096 0,037 —-0,001 0,062
Philippines 0,038 0,049 0,036 0,034 0,030
Singapore 0,046 —0,005 -0,016 0,008 0,014
Thai Lan 0,040 0,057 0,041 0,033 0,039
Viét Nam 0,007 0,047 0,015 0,007 0,000

Ghi chii: * ** *** |3n lugt trong (g voi cac mire ¥ nghia thng ké 10%, 5% va 1%.

O

Indonesia

O O]

Viét Nam Malaysia

Philippines

Thai Lan Philippines

Thai Lan

Singapore
Singapore

(a) Giai doan truéc COVID-19 (b) Giai doan dién ra COVID-19

Hinh 4. Dong di chuyén thong tin do bién dong giita cac thi truong, do ludng bang
Transfer Entropy

Céc két qua tinh toan ctia bai viét cho ca hai truong hop dung chudi ty suét sinh lgi va do bién
dong thi truong déu thé hién 16 nét mot sy gia ting trong mbi lién hé giita cac thi truong trong giai
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doan COVID-19 dién ra so véi giai doan trude d6. Két qua nghién ctru ndy ciing rat twong dong véi
céc nghién ctru da dé cap trude d6 nhu: Lamiri va Bekiros (2020a), Lamiri va Bekiros (2020b), Wang
va cong su (2020) vé su gia ting mdi lién hé trong bdi canh cia COVID-19. Tuy nhién, chiéu huéng
va d6 16n cua mdi lién hé trong cac nghién ctru c6 khac nhau do chudi thoi gian tai chinh sir dung va
pham vi qudc gia ap dung 14 khac nhau.

5. Két ludn va ggi y chinh sach

Bai viét sir dung dit liéu chi s6 thi truong tai thoi diém dong cira hang ngay trén thi truong chimg
khoan cua 6 qudc gia Pong Nam A, bao gdm: Indonesia, Malaysia, Philippines, Singapore, Thai Lan
va Viét Nam trong giai doan tir thang 1/2019 dén thang 10/2020 dé phan tich sy thay d6i trong mdi
lién hé giira cac thi trudng nay gy ra boi dai dich COVID-19. Tir s liéu gia dong cira, bai viét tinh
toan ty suét sinh loi va do bién dong hang ngay; sau d6 ap dung 1y thuyét thong tin dé do luong va
dong thong tin di chuyén giira cac thi truong bang Transfer Entropy. Két qua phén tich sé liéu cho
thdy mot su thay doi rd rét trong sy phu thudc giita cac thi truong trong giai doan dai dich COVID-
19 so véi trude dai dich COVID-19. Céc thi truong trd nén phu thudc nhau nhiéu hon, sb lugng két
nbi giita cac thi truong gia ting va do manh ciia cac két ndi ciing ting 1én 15 rét.

Khi xem xét cac chudi ty sut sinh loi, trong giai doan COVID-19, Singapore thé hién vai tro 1a
trung tam tai chinh ciia Dong Nam A khi ma dong thong tin tir thi truong Singapore truyén dén tit ca
céc thi truong khac. Viét Nam ciing lan truyén thong tin chung dén Malaysia va Philippines manh,
trong khi gan nhu khong c6 lién hé véi thi truong Indonesia va Thai Lan trong ca hai giai doan.
Indonesia, Philippines va Malaysia la cac thi truong kha mé va nhan thong tin tir nhidu qudc gia khac.
Dong di chuyén thong tin ty suét sinh loi ting 1én manh nhat 1a dbi véi mdi lién hé giira thi truong
Singapore dén Malaysia; trong khi & giai doan trudc dai dich COVID-19, méi lién hé nay kha yéu va
khong co ¥ nghia thong ké.

Khi xem xét dd bién dong thi truong, sy chuyén giao thong tin do bién dong ciing thay doi rat
manh mé& do dai dich COVID-19, ca vé s luong va d manh. Dong thong tin do bién dong voi di
liéu trudc COVID-19 rat yéu va gan nhu khong co y nghia théng ké; trong khi & giai doan dai dich
COVID-19 dién ra, sy lan truyén bién dong giira cac thi truong dién ra rd rét va manh mé. Thi truong
Théi Lan dong vai tro 1a ngudn lan truyén thong tin bién dong trong khi Singapore lai dong vai tro
nhan thong tin bién dong tir cac thi trudng khac. Viét Nam trong mang ludi thong tin nay ciing dong
vai trd nhan thong tin bién dong nhidu hon 1a truyén di thong tin bién dong, twong tw nhu cac qubc
gia Indonesia, Malaysia va Philippines.

Két qua nghién ctru ciia bai viét co thé mang lai ham ¥ quan trong cho nha dau tu khi xay dung
danh muc dau tu va cho nha quan ly khi xay dung chinh sach diéu tiét thi truong tmg phé dai dich
COVID-19 trong bbi canh cac qudc gia ASEAN. Dbi voi nha dau tu, khi mdi lién hé giira cac thi
truong ASEAN ting 1én, thi c6 nghia 14 vai trd da dang hoa danh muc dau tur giira cac thi truong dé
lam giam rui ro cho danh muc s€ giam, vai trdo phong hd rui ro cho nhau gitra cac thi truong khong
con nita. Trude khi dai dich COVID-19 dién ra, khi ma mdi lién hé giita cac thi trudong con roi rac,
thi nha dau tu c¢6 nhiéu lua chon gitra cac thi truong ASEAN khong lién hé nhau dé thiét lap danh
muc dau tw. Trong giai doan dai dich COVID-19 dién ra, khi ma sy phong ho rui ro tré nén hét strc
can thiét vi moi thi truong déu bién dong bét thuong thi thuc té lai cho thiy trang thai phong ho lai
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cang kho dat duoc néu chi sir dung cac chudi chimg khoan trong noi b thi truong ASEAN. Do vay,
can tim thém céc chudi tai chinh bén ngoai dé xay dung danh muc phong ngira rui ro.

D6i voi nguoi lam chinh sach, khi ndm dugce méi lién hé cua thi truong trong nude voi thi trudng
céc qudc gia 1an can s& c6 nhitng diéu chinh va can nhic phii hop khi ra quyét dinh lién quan dén van
dé quan 1y thi truong. Ngudi lam chinh sach can biét dwoc nhitng chinh sach dugc ban hanh s& c6 thé
tac dong dén céc thi trudng 1an can nao; hodc ciing can biét dugc khi thi trudng cac qubc gia trong
khu virc ¢6 bién dong s& anh huéng nhu thé nao dén thi truong trong nude; tir 46 ¢6 nhitng ddi sach
phi hop. Diédu nay lai cang dic biét co y nghia trong bdi canh dich bénh COVID-19 van chua dimg
lai trén toan thé giéi, nguy co khing hoang kinh té nghiém trong va kéo dai thi viéc ra quyét dinh hop
Iy s& gop phan 6n dinh nén kinh t& qudc giall
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