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bat én dinh cua ti sudt loi tirc.

St dung mé hinh GARCH-in-Mean, bai viét nghién citu anh hwong lan truyén ciia thong tin
tiv cdc thi trwong chieng khodn I6n trén thé gidi dén chi s6 VN-Index. Két qud thwc nghiém cho
thay ti sudt lgi tirc trén chi sé VN-Index cé chiu dnh hwéng ciia théng tin tiv cdc thi trwong chitng
khodn lon trén thé gici, dic biét tiv thi trwong My. Tuy nhién, do tinh bét én dinh ciia ti sudt lpi
tirc nén rui ro cua thi truong VN khong phu thudc vao thong tin tir cdc thi trwong nay.

Tir khéa: Anh hiong lan truyén thong tin, GARCH, thi truong chitng khodn, ti sudt loi tire, tinh

1. bat van dé

Qua trinh toan cau hoa kinh té dd lam cho cac
nudc tré nén phu thudc 1dn nhau hon ca vé hoat
dong thuwong mai va tai chinh. Cac thi truong tai
chinh trén thé gidi ngay cang hoi nhap véi nhau hon.
Su phu thudc 1an nhau do qua trinh toan cu hoa
kinh té ciing ham ¥ rang tin tirc kinh té vi mo va tai
chinh ciia mot quéc gia, dic biét cla cac nén kinh té
16n trén thé gidi, 6 thé c6 anh hudng dén thi truong
tai chinh cda cac quéc gia khac. Bén canh do, su
phat trién manh mé cuia cong nghé thong tin, dic biét
1a Internet, da gop phan giam di sy “co 1ap” cua cac
thi trudong tai chinh va gia tang kha nang phan ung
tic thoi cia mot thi truong ddi véi thong tin tir cac
thi truong tai chinh khac. Cac yéu té nay di tao ra su
tuong quan trong su bién dong cia cic thi trudng
chimg khoan trén thé gioi.

Cho dén nay di co6 khd nhiéu nghién ciu ghi
nhan anh hudng lan truyén thong tin giita cac thi
truong ching khoan chinh trén thé gi6i ciing nhu
trong khu vuc chau A — Thai Binh Duong. Tiéu biéu
cho cac cong trinh nghién ctru nay la cac nghién cuu
cua Eun & Shim (1989), Hamao, Masulis & Ng
(1990), Koutmos & Booth (1995). Cac nghién ctru
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nay sir dung dir lidu ciia cac nudc phat trién va ghi
nhan rang co sy tac dong qua lai dang ké gitra cac thi
truong thong qua anh huéng lan truyén thong tin.
Nghién ctru anh hudéng cua thong tin tir cac thi
truong phat trién dén cac nudc dang phat trién bao
gdm cac cong trinh cua Bekaert & Harvey (1997),
Angela Ng (2000), Miyakoshi (2003), Wongswan
(2006). Pang luu y, hiu hét cic nghién ctru thyuc
nghiém dua trén dir liéu cda thi truong chiing khoan
& cac nude dang phat trién déu ghi nhan mic do anh
huong khac nhau cua thong tin tir thi truong phat
trién dén cac nudc dang phat trién. Khong nhu mirc
do6 anh huong lan truyén thong tin giita cac thi
truong ching khoan phat trién, cac thi truong dang
phat trién khac nhau chiu anh huéng khac nhau béi
thong tin tir cac thi truong chimg khoan phat trién.
Su khac nhau nay phu thugc vao mic do0 mé cua thi
truong d6i v6i nha dau tu nudce ngoai, mic do kiém
soat ngoai hdi clia cic nudc dang phét trién. Ngoai
ra, nhitng dic diém riéng c6 cua thi trudng chimg
khoan & cac nuéc dang phét trién, chiang han nhu
tinh minh bach cua thong tin, thanh khoan chung cua
thi truong, co cdu cic nha dau tu chi yéu tham gia
thi truong (t6 chirc hay c4 nhéan), anh hudng cia ciu
tric vi mo thi truong ching khoan, su 6n dinh cua
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céc chinh sach kinh té vi mo, quy mé ciia nén kinh té

. ciing gop phan dang ké dén muc do anh hudng
khac nhau nay (Bekaert & Harvey, 1997; Angela
Ng, 2000; Wongswan, 2006). Didu nay ciing ham y
rang khong thé sir dung nhimg két luan rat ra tir
nghién ctru chung trén mot vai nudc dang phat trién
dé ap dung cho tinh hubng ciia mot thi truong cu thé
nao dé, vi du nhu thi trudng ching khoan VN 1.

Nghién curu anh huong cda thong tin tr cac thi
truong chimg khoan nudc ngoai dén thi truong
chimg khoan VN ¢6 ¥ nghia quan trong ddi véi ca
nha dau tu ciing nhu nha quan li vi mé hoat dong
cua thi truong. Dé6i véi nha dau tu, hiéu dugc anh
huéng cua thong tin tir thi trudong nude ngoai c6 thé
gitip cho nha dau tu c¢6 quyét dinh didu chinh danh
muc dau tu kip thoi nhim don dau co hdi hodc thuc
hién céc chién luge phong ngira rili ro mét cach hop
li. Pac biét ddi v6i cac nha dau tu nude ngoai khi
dau tu vao thi truong chimg khoan VN, hiéu dugc su
tuong quan trong bién dong giira thi truong VN véi
céc thi truong thé giGi con giup cho viée phéan bb tai
san dau tu gitra cac nudc mot cach thich hop dé co
thé dat duoc loi ich téi da cua viéc da dang hoa danh
muc dau tu qudc té. Dbi v6i cac nha quan i vi md
hoat dong thi truong, hiéu duoc tac dong cua thong
tin tir bén ngoai dén thi trudng VN c6 thé giap dwa
ra cac bién phap chu dong nhim ngan chin cac xu
hudng bat on trén thi truong, dac biét khi thi truong
d6n nhan cac thong tin ¢6 thé c6 anh hudng tiéu cuc
tir cac thi truong bén ngoai.

Do han ché vé dit liéu phuc vu cho viéc nghién
ctru, myc dich ctia nghién ctru nay chi tap trung xem
xét ¢6 ton tai anh hudng ngin han cua thong tin tir
céc thi truong ching khoan chu dao trén thé gidi va
khu vuc dén chi s6 VN-Index ctia VN hay khong, va
thong tin tor thi trudng nao dong vai trdo quan trong
nhit (néu c6). Nghién ctru nay khong di vao phan
tich cdc nhan td nao co thé tac dong dén sy anh
hudng cta thong tin tir cac thi truong chirng khoan
nuée ngoai dén chi s VN-Index.

2. Phuong phap nghién ciru

S6 lugng cac nghién ctru anh hudng lan truyén
thong tin gitra cac thi truong tai chinh trén thé gidi
bat dau ting nhanh ké tir khi Engle (1982) 2 dé xuat
mo hinh ARCH ¢ mé hinh hoéa céc diy s thoi gian
kinh té, dic biét 1a cac ddy sb tai chinh, co dic diém
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1a tinh bat 6n dinh thay ddi theo thoi gian P Mo
hinh nay sau d6 dugc téng quat hoa boi Bollerslev
(1986) va thuong duoc goi 1a mé hinh GARCH. Cho
dén nay, mo hinh GARCH da dugc mé rong va c6
kha nhiéu phién ban, va vi vay thuong duoc goi
chung 1a ho cdc mo6 hinh GARCH.

Hamao, Masulis & Ng (1990) 1a m¢t trong nhiing
ngudi dau tién sir dung md hinh GARCH dé nghién
chu anh hudong lan truyén thong tin giita céc thi
truong ching khoan. Béi vi thong tin lan truyén tir
thi truong nay dén thi truong khac c6 thé anh huong
khong chi dén xu hudng ting hay giam chung cia
thi trudng ma con dén su bat 6n dinh cia thi trudng.
Su bt 6n dinh cua thi trudng dén luot né lai c6 thé
tac dong thém vao chiéu hudng thay d6i cua thi
truong. Do vay, Hamao & nhom nghién ctru (1990)
da su dung phién ban GARCH-in-Mean trong
nghién ctru ctia ho ™. Phién ban GARCH-in-Mean
sau do cling dugc st dung trong céc nghién ctu anh
huong lan truyén thong tin ctia mot sb tac gia khac
nhu Susmel & Engle (1994), Lin, Engle & Ito
(1994), Hsin (2004).

Phuong phap nghién ctru dugc st dung trong bai
nay dua trén cach tiép can cua Hamao, Masulis &
Ng (1990). Cu thé, mé hinh ARMA _ GARCH-in-
Mean sé& dugc sir dung dé u6e lwong anh hudng cia
thong tin tir cac thi truong ching khoan dugc su
dung trong nghién ctru nay dén chi sé VN-Index cua
VN. Qua trinh udc lugng duogc thuc hién theo hai
giai doan: Pau tién, mo hinh ARMA _ GARCH-in-
Mean dugc st dung dé mo hinh hoa day s6 1o tirc
trén moi chi sb chung khoan nudc ngoai, cu thé:

P 9
Rt:a—i-ZﬂI.RH+;(VI +5D,+Zngt7j+8, (1
i=1

Jj=1

P q
v, :a+zbigt2—i+zcht—j (1"
i=1 j=1
Trong do:
R Ti suat loi tirc ¢6 diéu kién cua mdi chi so
chung khoan nudc ngoai.
V,: Phuong sai c6 diéu kién cua ti suét loi tirc trén
mdi chi s ching khoan.
D:: Bién gia nhan gia tri 1 cho ngdy lam viéc
ngay sau ngiy nghi cudi tudn hodc ngay nghi 18 ciia
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cac nudc tuong Ung, va nhén gia tri 0 cho cac ngay
lam viéc khac P,

Sau d6, phan du (¢) dugc wéc lugng tir mé hinh
(1) va gia tri binh phuong cta phan du (%) s& duoc
st dung trong m6 hinh ARMA _ GARCH-in-Mean
ap dung cho chi s6 VN-Index nhu sau:

P
VN VN VN VN
R" =a+ E BR_ + V" +0D,
i=1

\ 2
+ ¢Xt—l,(t) + 27_;5:/7]_\; + gtVN
j=1
VN z VN N2 N VN 2 *
VY =a+ Zbl. ") + chV,_j +dX}, @)
i=1 Jj=1

Trong do:

R™: Ti sudt loi tie c6 diéu kién ciia chi sd
VN-Index.

V"N: Phuong sai c6 diéu kién cua ti suét loi tac
trén chi s VN-Index.

D";: Bién gia nhan gia tri 1 cho ngay lam viéc
ngay sau ngdy nghi cudi tudn hodc ngay nghi 1& cua
VN, va nhan gié tri 0 cho cac ngay lam viéc khac.

X1 Phan du dugc wdc luong tr mo hinh
ARMA _ GARCH-in-Mean cho mdi chi sé ching
khoan tir cac nudc duge st dung trong nghién ciru
nay. Ty thudc vao thoi gian mé cira cia mdi thi
truong (trude hay sau so voi thi truong VN), gia tri
ddng thoi (1) hodc gia tri tré (r-1) cta bién X va bién
X? s& dugc st dung thich hgp trong mo hinh (2) va
2).

Phén du duoc wée lwong tir mé hinh (1) (ky hiéu
& & phuong trinh (1) hoac X ¢ (2)) duoc xem nhu
phan ti suat loi tirc ngoai dy tinh duoc hinh thanh do
cac thong tin méi tic dong dén thi truong nudc
ngoai trong ngay. Trong md hinh ARMA
GARCH-in-Mean (2) va (2°) & trén, thong s6 duogc
quan tdm chinh 13 ¢ va d, thé hién cho anh hudng
(néu co) cua thong tin tir thi trudng chimg khoan
nudc ngoai dén ti suit loi tirc va tinh bat 6n dinh cta
ti suét loi tirc trén chi sé ching khoan VN-Index cta
VN.

3. Dir liéu nghién ciru

Dit liéu dugce st dung trong nghién ciru ndy gém
cic chi s6 chung khoan tiéu biéu cua mot sb thi
truong 16n trén thé giéi va khu vuc. Cu thé, chi sb
S&P 500 cia My, chi s6 FTSE 100 cia Anh, chi sb
Nikkei 225 cua Nhat, chi sé Hang Seng cua Hong
Koéng va chi s6 VN-Index cia thi truong chimg
khoan VN. Chi s6 S&P 500, FTSE 100, va Nikkei
225 dugc sur dung trong hiu hét cac nghién ctru vé
anh hudng lan truyén thong tin va dwoc xem nhu dai
dién cho cac nén kinh té va thi truong tai chinh 16n
nhét thé gi¢i hién nay. Chi s Hang Seng ctia Hong
Kong cling thuong dugc st dung dé dai dién cho thi
truong ching khoan c6 tim quan trong trong khu
vuc chau A — Thai Binh Duong. Dit liéu hang ngay
clia cac chi s6 chimng khoan dugc thu thap tir co s&
dir ligu DataStream cho khoang thoi gian tir
23/12/2005 dén 24/12/2010. Tt ca cac diy chi sb
chimg khoan déu dwoc bién dbi bang cach lay logarit
tur nhién va sau do léy sai phan béc nhét dé dat duoc
day sb dimg ©. Day s sau khi dugc bién déi duoc
xem nhu ti suét loi tirc kép lién tuc trén cac chi )
chung khoan.

Bang 1 cung cap céc dir liéu thong ké tom tat cia
cac day sb ti suét loi tirc trén cac chi sé ching khoan
dugc st dung trong nghién ctru nay. Udc lugng
thdng ké do nghiéng (Skewness) trén cac diy sb cho
thdy rang ca nam diy sd déu c6 phan phdi léch, bon
day s 1éch trai va mot diy sb léch phai. Ngoai ra,
wdc lugng thong ké d6 day (Kurtosis) thé hién ring
cac ddy s6 co phan phdi véi dudi day hon phan phdi
chuan.

Két qua kiém dinh Ljung-Box Q d6i voi cac day
sO ti sudt loi tic va ddy sd ti sudt lgi tirc binh
phuong ciing cho thiy rang co su tu twong quan
trong day sb ti sudt loi tirc va c6 sy thay dbi theo
thoi gian cua tinh bat on dinh cua day s6 ti suat loi
tirc. Dua trén phan tich so bd cac dac diém cua cac
day sb ti suat loi tic ndy, viéc sit dung md hinh
GARCH dé m6 hinh hoa cac diy sé ti sudt loi tic 1a
hoan toan thich hop .

4. Két qua thuc nghiém

Dé uéc luong anh hudng lan truyén thong tin tir
céc thi truong chimg khoan nudce ngoai dén chi sb
VN-Index st dung mé hinh ARMA _ GARCH-in-
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Mean, dau tién thu tuc Box Jenkins dugc sir dung dé
x4c dinh cdu trac thich hop cho mé hinh ARMA.

(S&P 500) s& dugc sir dung dé wdc luong anh hudng

Bang 1. Thong ké tom tat cua cac day s6 ti suat Igi tirc trén cac chi s6 chirng khoan

VN-Index S&P 500 FTSE 100 Nikkei 225 Hang Seng
(VN) (My) (Anh) (Nhat) (Hong Kéng)

S6 quan sat 1.305 1.305 1.305 1.305 1.305
Mdrc y nghia (%) 0,0326 -0,0007 0,0055 -0,0336 0,0313
Do léch chudn (%) 1,9137 1,5457 1,4466 1,7523 1,9241
Skewness -0,0696 -0,2333 -0,0961 -0,3943 0,086
Kurtosis 3,0663 11,9734 10,309 11,1039 10,6241
D&y sé ti suét loi tirc
LB (40) 199,1831™ 108,4769™ 151,8585™ 59,4641 82,1004™

Day sé ti suét loi tire binh phurong

LB (40) 1.087,2775™ 2.934,7929™

1.989,2060™ 2.439,3396™ 1.699,5987"

Bang 1 trinh bay di liéu théng ké tom tat clia cac day s6 i suét loi tirc trén cac chi s6 chirng khoan trong khoéng
thoi gian tir 23/12/2005 dén 24/12/2010. LB (k) ky hiéu kiém dinh Ljung-Box Q cho tu twong quan bac k *** va ** ki

hiéu mdrc y nghia 1% va 5%.

Trong hau hét cac truong hop cac day so ti suat loi
tic dugc sir dung trong nghién ciru nay, ciu trac
ARMA (1,1) mé hinh hoa khé tét cac diy sb. Céu
trac GARCH (1,1)-in-Mean dugc st dung dé mé
hinh hoéa tinh bat 6n dinh cua cac diy sb ti suét loi
tic. Két qua kiém dinh tinh thich hop cua cdu trac
mod hinh nay trén hau hét cic day so ti suat loi tirc
dwa trén thong ké Ljung-Box Q cho thiy ring khong
con sy tu twong quan trong phan du va phan du binh
phuong chuin héa (phin du tré thanh nhidu tring),
no6i cach khiac anh huéng ARCH dugc loai bo véi
c4u tric md hinh nay. Do vay, dé nhat quan va thuan
tién trong phan tich, cdu traic ARMA (1,1) _
GARCH (1,1)-in-Mean s& duoc sir dung cho tat ca
cac diy sb ti sudt lgi tc trén cac chi sd chimg
khoan.

Bang 2 trinh bay két qua wéc luong anh hudng
ctia mdi chi s ching khoan nudc ngoai riéng 1é dén
chi s6 VN-Index. Boi vi thi truong ching khoan
Nhat va Hong Kong mé ctra trudce thi truong VN,
trong khi d6 thi truong Anh va My mé cua sau thi
truong VN, gia tri dong thoi (2) thé hién cho thi
truong Nhat (Nikkei 225) va Hong Kong (Hang
Seng) sé& duoc sir dung, va gia tri tré (1) thé hién
cho thi truong Anh (FTSE 100) va thi truong My
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dén thi truong VN ¥,

Bang 2 cho thiy ti suét loi tic trén chi s6 VN-
Index chiu anh huéng boi thong tin tir ca bon thi
truong, véi anh hudng 16n nhat tir thi truong ching
khoan My va Anh. Thong tin tir thi truong ching
khoan Nhat ciing ¢6 tac dong dang ké dén thi truong
ching khoan VN. Tét ca cac hé sb ¢ déu c6 gid tri
dwong va y nghia ¢ mirc 1%. Piéu nay ham ¥ ring
thong tin lac quan tir cac thi trudng chung khoan chu
dao trén thé gioi s& gop phan lam ting chi s VN-
Index, va ngugc lai tin tic XAu tr cac thi truong do
cling s& co nhitng tac dong tiéu cyc dén thi truong
VN.

Str dung mo6 hinh ARMA (1,1) GARCH (1,1)-in-
Mean

VN __ VN VN VN
R =a+ PR +yV," +D,

VN YN
+ ¢Xt—1,(t) tye, &,

@

VN VN2 N 2
Vi =a+ble ) +cVy + dXt—l,(t)

2)

Trong dé: R"™: Ti suat loi tirc co diéu kién cia
chi s VN-Index, V"";: Phuong sai ¢6 diéu kién cua
ti suat loi tic trén chi s6 VN-Index. D";: Bién gia
nhan gia tri 1 cho ngay lam viéc ngay sau ngay nghi
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cudi tudn hoic ngay nghi 1& ciia VN, va nhan gié tri
0 cho cac ngay lam viéc khac. X, 4: Phan du duoc
udc lugng tr m6 hinh ARMA(1,1) GARCH(1,1)-

truong My gan nhu 1a khong v nghia. Diéu nay c6
thé dan dén kha ning ring két qua udc luong anh
huéng cua cac thi trudng Anh, Nhat, va Hong Kong

Bang 2. Két qua u'éc lugng anh hudng cuia cac chi s6 chirng khoan trén thé gigi dén chi s6 VN-Index

S&P 500 FTSE 100 Nikkei 225 Hang Seng

Hé s6 t-stat. Hé s6 t-stat Hé sé t-stat Hé sé t-stat
a -0,055 -0,60 -0,084 -0,91 -0,045 -0,50 -0,072 -0,79
B 0,056 0,54 0,072 0,63 0,011 0,10 0,043 0,40
X 0,043 1,27 0,054 1,68 0,041 1,27 0,043 1,38
5 0,011 0,14 -0,006 -0,07 -0,026 -0,31 -0,004 -0,05
100 0,286™ 9,77 0,255™ 8,31 0,184 7,20 0,078™ 3,25
y 0,226 2,15 0,193 1,66 0,260 2,41 0,229 2,09
a -2,162™ -7,77 -2,039™ -7,52 -2,031™ -7,43 -2,038™ -7,46
b 0,185™ 8,12 0,195™ 8,19 0,195™ 8,17 0,195™ 8,41
c 0,783™ 36,66 0,769™ 32,88 0,769™ 31,73 0,771 33,41
d 0,017 0,60 0,027 1,09 0,013 0,87 0,014 0,72

Bang 2 trinh bay két ~qua woc lwong anh hudng cla cac chi s6 chirng khoan trén thé gi¢i dén ti suét loi tirc va tinh
bt &n dinh cla ti suét lgi tire trén chi s6 VN-Index st dung md hinh ARMA(1,1)_GARCH(1,1)-in-Mean. ***, ** va * ki

hiéu mdrc y nghia 1%, 5% va 10%.

in-Mean cho mdi chi s6 ching khoan tir cac nudc
dugc st dung trong nghién clru nay, -/ dugc st
dung cho chi s6 S&P 500 va FTSE 100, ¢ dugc su
dung cho chi s6 Nikkei 225 va Hang Seng.

Tuy nhién, diéu dang chii y 14 thong tin tir céc thi
truong chimg khoan trén thé giéi khong cé tac dong
dén tinh bit 6n dinh cua ti suat loi tirc trén chi sd
VN-Index. Tat ca cac ude luong hé s d déu khong
¢6 ¥ nghia thong ké, mic du van co gia tri duong.
Phat hién nay ciling tuong tu nhu phat hién cia mot
vai nghién ctru trudc d6 vé anh huong thong tin tir
céc thi truong chimg khoan phat trién dén thi truong
chimg khoan & cac nude dang phat trién rang sy anh
hudng dén tinh bat 6n dinh cua ti suit loi tac trén
céc chi s6 chung khoan 13 khong giéng nhau cho tat
ca cac nudc, vi du: Bekaert & Harvey (1997), Liu &
Pan (1997), Angela Ng (2000), Miyakoshi (2003).

Hau nhu tit ca cac nghién ciru trude ddy déu ghi
nhén rang thi truong ching khoan My ¢6 anh huéng
manh nhit dén thi trudng ching khoan cua cac nudc
khac, bit ké thi truong phét trién hay dang phat
trién, dudi goc do lan truyén thong tin. Trong khi d6
anh huong nguoc lai tir cac thi truong khac dén thi

dén thi trudng VN (Bang 2) thuc su 1a do sy chi phdi
clia thong tin tir thi truong My. Dé kiém tra gia thiét
nay, mé hinh (2) va (2") dugc mé rong theo d6 hé sb
anh huong cua thong tin tir céc thi trwong Anh,
Nhat, va Héng Kong dugc udc lugng lai va chi )
S&P 500 cua thi truong My dugc kiém soét trong
mo hinh (mé hinh (3) va (3") & Bang 3).

St dung md hinh ARMA(1,1)_ GARCH(1,1)-in-
Mean

RN =a+pR + yv™ + DY

S&PS00 v S&P500
+¢ X5 +¢Xt1(t)+75t1+g

3

V"V =a+b(E) +cV
+dS&P500(XtSjLP500) +d (X,i_lw(,))z

Trong dé: R"™.: Ti suét loi tirc c¢6 diéu kién cua
chi s6 VN-Index, V"".: Phuong sai ¢ diéu kién cua
ti suét loi tuc trén chi s6 VN-Index. D',: Bién gia
nhan gia tri 1 cho ngay lam vi¢c ngay sau ngay nghi
cubi tuan hodc ngay nghi 18 cia VN, va nhan gia tri
0 cho cac ngay lam viéc khac. X5¢% ;- Phan du
duoc udc lugng tr mo hinh
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Bang 3. Két qua u'éc lurgng anh hudng cua cac chi s6 chirng khoan trén thé gidi dén chi s6 VN-Index khi
kiém soat anh hudng ctia chi s6 S&P 500

S&P 500 FTSE 100 Nikkei 225 Hang Seng
Hé s6 t-stat. Hé s6 t-stat Hé s6 t-stat Hé sé t-stat
a -0,055 -0,60 -0,063 -0,68 -0,048 -0,52 -0,055 -0,60
B 0,056 0,54 0,062 0,58 0,030 0,29 0,055 0,53
X 0,043 1,27 0,048 1,44 0,043 1,29 0,043 1,27
5 0,011 0,14 0,006 0,08 -0,003 -0,04 0,012 0,14
@S&Po00 0,286™ 9,77 0,216™ 6,39 0,241™ 7,17 0,286™ 9,51
@FTSE100 0,138™ 4,14
QMNikkei225 0,082 2,97
QHangSeng 0,000 0,02
y 0,226 2,15 0,218" 2,03 0,250" 2,39 0,227" 2,16
a -2,162™ 7,77 2,141 -7,61 -2,084™ -7,54 2,141 -7,63
b 0,185™ 8,12 0,189™ 8,23 0,190™ 8,16 0,187 8,06
c 0,783 36,66 0,778 35,55 0,776™ 33,93 0,781 35,57
(fS8P500 0,017 0,60 0,001 0,01 -0,017 -0,27 0,008 0,17
dFTSE100 0,025 0,48
fikkei225 0,017 0,57
gHangSeng 0,01 0,47

Bang 3 trinh bay két qua wdc lwong anh hudng clia cac chi s ching khoan trén thé gidi dén ti suét loi tirc va tinh
bat on dinh cua ti suat lgi tire trén chi s6 VN-Index khi kiém soat anh hwéng cua chi s6 S&P 500, str dung mé hinh
ARMA(1,1)_GARCH(1,1)-in-Mean. ***, **, va * ki hiéu mtrc y nghia 1%, 5% va 10%.

ARMA(1,1) GARCH(1,1)-in-Mean cho chi s6 S&P
500. X'.;: Phan du dwoc udc luong tir md hinh
ARMA(1,1) GARCH(1,1)-in-Mean cho mdi chi sb
FTSE 100, Nikkei 225, va Hang Seng, -/ dugc st
dung cho chi s6 FTSE 100, ¢ dugc sir dung cho chi
s6 Nikkei 225 va Hang Seng.

Két qua & Bang 3 cho thiy khong c6 sy thay ddi
dang ké trong hé sé udc lugng anh hudng cia thong
tin tir thi truong chimg khoan My dén ti suat loi tirc
trén chi s6 VN-Index cua thi truong VN, ca vé do
16n va y nghia thong ké cua gia tri woc lugng.
Nguoc lai, hé $6 wdc lugng anh hudng cia thong tin
tir thi truong Anh va Nhat dén thi truong VN giam
dang ké, tuy nhién cac gia tri wdc luong van co ¥
nghia thong ké cao. Pang chu ¥, chi s6 VN-Index
khong chiu anh hudng cua tin tic tor thi truong
chimg khoan Hong Kéng sau khi kiém soat sy anh
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huong ciia thong tin tir thi truong My. Diéu nay
minh chimg cho vai trd chit dao vé& anh hudng lan
truyén thong tin cta thi truong chimg khoan My nhu
dugc xac nhan trong nhidu nghién ciu trude day.
Tuy nhién, thi truong chimg khoadn VN cling chiu
anh hudng boi thong tin riéng tir nhiing thi truong
16n khac cua thé gidi la Anh va Nhat. Tuong ty nhu
két qua & Bang 2, thong tin tir cac thi trudng 16n trén
thé gi6i khong anh huong dén tinh bat 6n dinh cua ti
sudt loi tirc trén chi s6 VN-Index.

Nhin chung, twong ty nhu phat hién cua cac
nghién clru trude day voi thi truong ching khoan &
cic nuGe dang phat trién, phat hién tir nghién ctu
nay xac nhan tdm anh hudng cua thi truong My va
Anh ddi véi thi truong ching khoan VN. Diéu kha
ngac nhién 1a anh hudng cua thong tin tir thi truong
chimg khoan Nhat dén thi truong ching khoan VN
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1a khong nhiéu, dwa vao thuc té rang quan hé thuong
mai va dau tu tryc tiép giita hai nudc ngdy cang gia
tang dang ké va déu cing nam trong khu vyc chau A —
Thai Binh Duong. Mot kha néng giai thich cho viéc thi
truong chung khoan VN it chiu dnh huong boi thong
tin tir thi truong Nhat theo nhu két qua udc luong tir
Bang 3 1a do thoi gian mé cira trong ngay cua ca hai thi
trudng c6 mot khoang thoi gian tring nhau. Piéu nay
¢6 thé dan dén tinh hudng ring thong tin tir thi truong
Nhat c6 thé anh huéng ngay dén chi s VN-Index, do
vdy lam giam di tac dong ciia phan du dugc udce lugng
tir m6 hinh (1), gia tri thé hién cho phan ti suét loi tiic
ngoai dy tinh dugc hinh thanh do cac thong tin méi tac
dong dén thi truong Nhat trong ngay nhu duge trinh
bay & phan trén. Tinh hudng twong tu ciing c6 thé xay
ra d6i véi thi trudng Hong Kong. Pay c6 thé 1a van dé
can nghién ctru thém khi dir liéu voi tan sut cao hon
san ¢6 (vi du sir dung dir liéu giao dich theo thoi gian
thuc trong ngay).

5. Két luan va ggi y hudéng nghién ciru
trong tu'ong lai

Nghién ctru ndy xem xét anh huong cia thong tin
tir mot s6 thi trudng chimg khoan 16n trén thé gidi va
khu vyc dén chi s6 VN-Index. Két qua cho thdy ring
trong cac thi truong dugc st dung trong nghién ciru

nay, tin tac tr thi trudng chung khoan My c6 anh
hudng nhiéu nhit dén ti suat loi tc trén chi s6 VN-
Index. Tuy nhién, do tinh bét én dinh cta ti suét loi tie
trén chi s6 VN-Index nén rii ro khong chiu tac dong
cta thong tin tr thi truong nudc ngoai. Phat hién tur
nghién ciru ndy c6 ¥ nghia cho cac nha dau tu va ca
nhitng nha quan i hoat dong thi truong, theo d6 nhitng
hanh dong mua, ban thich hop co thé duoc thuc hién
dua vao thong tin tr cac thi truong mé cua trudce do.
Su phu thude gan nhu khong dang ké cia tinh bét on
dinh cua ti suét i tirc trén chi s6 VN-Index véao thong
tin tir thi trudng nudc ngoai cling ham ¥ rang VN ¢
thé 1a mot co hdi tt cho cac nha dau tu quéc té nham
dat duoc loi ich tdi da cta viéc da dang hoa danh muc
dau tu qudc té.

Mot han ché cta nghién ctru nay 1a khéng di vao
xem xét cac nhan t6 nio tic dong dén anh huong cia
thong tin tir cac thi truong chimg khoan nudc ngoai
dén chi s VN-Index, qua do co thé ¢ co s& cho viée
dé xuét cac chinh sach quan 1i thi trudng phtt hop, va
day ciing 1a van dé can thiét cho cac nghién ctru lién
quan trong tuong lai. Mt huong nghién ciru nita cho
van d& nay trong twong lai 1a xem xét sy tic dong ciia
thong tin tir thi trudng nudc ngoai dbi véi nhig nhom
nganh cy thé (nhém cb phiéu). Van dé nay co thé co
nhiéu y nghia hon ddi véi cac nha dau tur trong nudcm

GHI CHU

[1] TAt c& cac nghién ctru dwoc cdng bd trén thé giGi trwdc day déu khong bao gdm di liéu cla thi treéng chirng khoan
VN, va theo hiéu biét clia tac gia, cho dén nay & VN van chwa cé nghién ciru nao vé van dé nay dwoc cong bd.

[2] Nha kinh t& hoc Robert F. Engle nhan giai Nobel kinh té ndm 2003 cho céng trinh nghién ctru v& phwong phap phan
tich cac day sb thoi gian kinh té véi tinh bat én dinh thay dbi theo thoi gian (ARCH). Giai thwéng dwoc chia cung voi Clive
W.J. Granger cho cong trinh nghién ctru v& phwong phap phan tich cac day sb thoi gian kinh té véi xu hwéng chung
(Cointegration) (Nguén: trang web cla giai Nobel: http:/nobelprize.org/nobel_prizes/economics/laureates/2003/).

[3] Trén thuwc t&, cé mot vai phuong phap khac dwoc st dung dé& nghién clru anh hwéng lan truyén théng tin, vi du nhw:
St dung mé hinh Regime Switching, mé hinh tw hdi quy theo vécto (VAR), mé hinh tinh bat 6n dinh ngdu nhién. Tuy nhién,
GARCH van 1a mé hinh dwoc st dung rat phd bién trong nghién ctvu van dé nay.

[4] Phién ban GARCH-in-Mean dwgc dé& xuét béi Engle, Lilien, va Robbins (1987).

[5] Cac nghién ctru trwéc déu ghi nhan cé anh hwéng thong tin tich Idly dang ké& ngay sau cac ngay nghi cudi tudn hay
ngay nghi 1& dén ti suét lgi tirc c6 didu kién trén chi sb chirng khoan ctia thi trwéng. Do vay, bién gid dwoc siv dung dé kiém

soat anh hwéng clia thong tin nay

[6] Két qua kiém dinh Augmented Dickey Fuller (ADF) cho thdy cac day sé sau khi dwoc bién déi déu tré thanh day sb

dirng.

[7] Tac gia cling thwe hién kiém dinh theo cach tiép can ctia Engle (1982). Két qua cho thay réng cé anh huéng ARCH

trong tat ca cac day ti suét lgi tec trén cac chi sb chirng khoan

[8] Vi thi trwerng Anh va My mé& clra sau thi treérng VN, théng tin trong ngay tir thi trwdng Anh va My chi c6 thé anh
hwéng dén thi trwong VN vao ngay hém sau (néu cd). Trong khi d6, thi trwérng Nhat va Hong Kong mé civa trwére, do vay
théng tin tir hai thj trwong cé thé &nh hudng dén thi trwong VN ngay trong ngay.
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