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Tém tit

Nghién clru xem xét sy ddng dao dong gia cod phleu trén thi truong
chimg khoan cac qubc gia ASEAN+3. Dir liéu bao gdm cac chi sb gia
chung khoan dai dién cho thi truong chiing khoan VN (VNINDEX),
Singapore (STI), Thai Lan (SET), Philippines (PSEI), Indonesia (JCI),
Malaysia (KLCI), Trung Qudc (SSECI), Han Qudc (KOSPI) va Nhat
(NIKKEI 225) trong giai doan 01/03/2002 dén 31/12/2013. Két qua
cho thidy mbi quan hé chat ché giita cac thi truong trong ngén han,
trong do thi truong Singapore dugc ghi nhén la thi truong dan dat vi
no 1a nguyén nhén gay ra sy blen dong trén tat ca cac thi truong con
lai. Ngoai ra, sw hoi nhap kinh té qudc té caa VN (VN gia nhap WTO)
c6 tac dong dang ké dén mbi lién két va sy phuy thudc giita thi trudng
chimg khoan VN véi cac nuée ASEAN. Két qua nghién clru goi y cho
cac nha quan 1y va thiét 1ap chinh sach ddu hiéu canh bao vé médi nguy
co thi truong ching khoan VN ¢ thé chiu anh huong khong t6t tir
nhitng cu soc trén thi truong ching khodn cac nudc ASEAN
(Malaysia, Philippines, Indonesia, Singapore va Thai Lan) trong ngén
han.

Abstract

This paper investigates the correlations among the stock markets of
ASEAN+3 countries. Our dataset includes stock market indices,
covering the period from March 1, 2002 to December 31, 2013. A
short-term relations exist among the markets and that Singapore stock
market asserts dominance over the others in our data sample.
Moreover, the research findings provide evidence of increasing
integration of Vietnam stock market since its WTO accession,
implying that policy makers should be aware of adverse impacts of
rising shocks on the national market due to the increased stock market
integration.
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1. Giéi thigu

Xu huéng tu do hoa tai chinh va loai bé dan nhiing rao can vé vin héa truyén thong
va huéng dén su tién bo caa khoa hoc cong nghé trg thanh dic trung chung ctia hau hét
qudc gia. Xu hudng ndy khong nhitng gidp cho thi truong tai chinh & cac nudc thuoe
nhém nén kinh t& méi ndi tré thanh tam diém thu hat cac dong vén dau tu xuyén qubc
gia, ma con tao ra thém co hoi dau tu cho nhitng nha dau tu nodi dia tir cac nude nay tiép
can vai thi truong qudc té. Theo Wong & cong sy (2004), dau tu xuyén qudc gia cho
phép nha dau tu so hitu s6 luong 16n cac chig khoan nudc ngoai nhu mot phan tai san
trong danh muc déu tu, gitp da dang hoa dau tu va dat hiéu qua hon. Tuy nhién, theo ly
thuyét da dang hoa danh muc dau tu (Lintner, 1965; Markowitz, 1952), néu cac thi
truong chung khoén lién két véi nhau chat ché thi loi ich dai han cua viéc da dang hoa
danh muc dau tu d6i véi cac nha dau tu qudc té s& giam di. Do vay, cac nha dau tu ching
khoén xuyén quéc gia va nha quan tri danh muc dau tu toan cau nén hiéu duoc ban chét
ctia cac thi trudng ciing nhu méi lién két gitta chiing theo thoi gian dé c6 thé dwa ra quyét
dinh lya chon va dau tu mot cach hiéu qua nhét.

Pi c6 nhiéu nghién ctu vé chu dé lién két trong ngan han va dai han gitra cac thi
truong ching khoan trén thé gidi ndi chung va trong khu viee ASEAN néi riéng (nhu
Sharma & Wongbangpo, 2002; Click & Plummer, 2005; Syriopoulos, 2007; Majid &
cong su, 2009; Jakpar & cong su, 2013; Lee & Jeong, 2014; Vo, 2007, 2009; Vo & Daly,
2007; va Wang, 2014). Tuy nhién, cac nghién ctru vé cha dé nay cho thi trudng chimng
khoan VN va khu vuc ASEAN+3 chwra nhiéu. Do d6, nghién ctru ndy ciing mang ¥ nghia
khoa hoc trong viéc dong gop lam phong pht hon kho tang hoc thuat vé chu dé nay tai
VN.

Sy dong dao dong gia co phiéu dugc coi 1a mot tiéu chi dé do luong muc do hoi nhap
tai chinh quéc té. Nghién ciru ndy xem xét van dé hoi nhap kinh té va sy dong dao dong
gia co phiéu théng qua viéc phan tich cac méi lién két giita cac thi truong ching khoéan
khu vuc ASEAN+3. Cu thé, nghién ciru ndy sir dung cac phuong phép kinh té lugng cho
dir liéu chudi thoi gian bao gdm phuong phap dong tich hop va wéc lugng quan hé nhan
qua Granger dé xem xét mdi quan hé dai han va ngan han giita thi truong ching khoéan
cac nurdc trong mau nghién ctru. Ngoai ra, nghién ctru nay ciing phan tich tac dong cia
hoat dong hoi nhap kinh té quéc té ngay cang sau rong caa VN, dic biét 1 su kién VN
chinh thirc tro thanh thanh vién WTO, dén méi lién két gitra thi truong chitng khoan VN
Véi cac thi truong trong khu vuc ASEAN+3.
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Nghién ctru c6 mot sé ham y vé mat thyc tidn va chinh sach. Nghién ctiu cung cip
cho nha dau tu va nha quan tri danh muyc thém ngudn thong tin tham khao truéc cac
quyét dinh dau tu vai cach tiép can théng qua su bién dong gia cua cac thi truong chimng
khoén. Mit khéc, nghién cau sy dong dao dong gitra cac thi truong chimng khoén sé gidp
nha 1am chinh sach c6 thé phan doan va phan tng kip thoi cac nguy co tir nhiing cd sbc
& mot thi truong chitng khoan khac trong khu vue. Déi véi cac thi truong ching khoan
c6 méi lién két chat ch& vai nhau thi cd sbc & mét thi truong cé thé lan truyén sang cac
thi truong khac. Vi vy, doi hoi su phdi hop va hop tac chat ché hon giita cac nha 1am
chinh sach cua céc quéc gia nay.

2. Co sé ly thuyét va phwong phap nghién ciru

2.1. Cose ly thuyét

Nén tang cho Iy thuyét vé hoi nhap kinh té duoc dua ra boi Viner (1950). Hon mot
thap nién sau, phan co ban cua ly thuyét duoc tap hop lai boi Balassa (1961). Cu thé, ly
thuyét nay cho rang khi hoi nhap kinh té ngay cang ting thi bién gi6i thuong mai gitra
céc thi truong s& dan mat di. O céc siéu qudc gia, mic do tu do luu thong cac yéu td
kinh té qua bién gigi mot cach tw nhién va phu thuéc hoan toan vao su hdi nhap sau rong
ctiia nén kinh té. Sy hoi nhap nay bao gdm ca linh vuc kinh té, tai chinh va chinh tri.
Ngoai ra, ly thuyét vé hai nhap kinh té con két hop chat ché vai cac yéu té co trong ly
thuyét kinh té theo khu vuc (Location Theory)®. Su hoi nhap cua cac quéc gia gan ké
nhau xét theo vi tri dia ly twong duong vdi hanh dong x6a bo c&c rao can nhan tao giup
cac hoat dong kinh té - tai chinh xuyén bién gi¢i duoc luu thong d& dang va lién tuc.
Diéu nay c6 nghia rang trén ly thuyét lubn ton tai su tac dong qua lai vé mat kinh té - tai
chinh giira cac nén kinh té tham gia vao tién trinh hoi nhap.

Str dung mo hinh VAR, Janakiramanan & Lamba (1998) cho rang cac thi truong
ching khoan c6 vi tri dia ly gan nhau, nén kinh té gan két chat ch& voi nhau va/hoic cé
s6 lwong 16n chitng khoan nam trong danh sach dugc dau tu xuyén bién gigi thi c6 anh
hudng dang ké dén nhau. Cac nuéc c6 thi truong dong cira sém hon s& gay anh huong
I6n hon dén cac nude 6 thi trudng dong cira mudn hon trong ciing mot ngay. Hirayama
& Tsutsui (1998) chi ra nhing thay doi nho trong gia chiing khoan ciia mot quéc gia bat
ky c6 thé s& khong anh huong dén gia chitng khoan cac quéc gia con lai, nhung néu cé
su bién dong 16n thi s& c6 anh huong dang ké dén hau hét cac qudc gia con lai.
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O cac nudc ¢d nén kinh t& mai ndi, thi truong von ¢d mirc d6 hoi nhap thip hon nén
lubn ton tai phan khic thi trudng & nhdm nén kinh té nay. Korajczyk (1996) chi ra rang
phan khc thi truong ching khoan & cac qudc gia mai ndi mac di c6 dau hiéu giam dan
theo thoi gian nhung van ¢6 khuynh huéng 16n hon so v6i & cac nudc da phat trién.
Nghién ciru nay ciing cho thay cac rao can kiém soéat dong von, sy phét trién cua thi
trudng va mic ting truong kinh té tai cac thi trudng méi ndi déu ¢ anh hudng dang ké
dén mirc d6 hoi nhap thi truong chimg khoan. Tuong tu, Carrieri & cong su (2007) ghi
nhan sy bién d6i theo thoi gian caa muc do hoi nhap kinh té giira cac thi truong méi ndi
va nhan manh muc do hoi nhap thi truong chimg khoan duy tri va ting truong theo thoi
gian. Tuy nhién, khdng phai tt ca cac thi truong trong mau nghién ctru déu bién doi theo
xu huéng nay.

Modi, Patel & Patel (2010) khing dinh c6 nhiéu cach khac nhau dé nhan dinh vé hoi
nhap kinh té va sy dong dao dong giita cac thi truong ching khoan & cac nén kinh té
phét trién cling nhu méi ndi trén thé gisi. Nghién ctiu cua ho cho thay & tat ca thi truong
trong mau déu thé hién su dao dong ciing chiéu cua ti suat sinh loi binh quéan theo ngay
trong khoang thoi gian nghién ctiu. Phan tich hé s6 twong quan cho thay sy twrong quan
cao hoic thap giita mot s nude. Két luan cudi cing cia nghién ciru nay 1a ton tai su
bién dong tuong quan dang ké gitra cac thi truong ching khoan trong mau nghién ciru.
Twong tu, khi nghién ctru vé tu do hda va mdi quan hé giita céc thi truong chimng khoén
thudc nén kinh té mai ndi, Beine & Candelon (2007) ciing nhan thay ton tai sy tac dong
dang ké gitra tu do thuong mai va tai chinh dén méi lién két va mirc do hoi nhap gitra
cac thi treong chung khoan.

T6m lai, c6 thé thay ton tai bang chung vé sy dong dao dong trong ti suat sinh loi ¢
phiéu trén thi truong chiing khoén cua céc quéc gia tham gia tién trinh hoi nhap. Tuy
nhién, khéng phai tit ca cac thi truong déu ¢ dau hiéu anh huéng 1an nhau mot cach rd
rang. Hon nira, bang chiing cho méi quan hé thuan tdy giira cac dao dong gia chang
khoan gitra cac thi trudng van chua thdng nhit trong cac nghién ciru. Do vay, mot trong
nhitng dong gdp cua nghién ctiru nay 1a phan tich thém van dé hoi nhap thong qua su
ddng dao dong gia ching khoan caa VN va cac nudce trong khu vuc ASEAN + 3.

2.2. D liéu nghién cizu

Dix liéu chi sb gia chiing khoan theo ngay cuia cac thi truong chimg khoan dugc tong
hop tir Yahoo Finance? va Ngan hang Thai Lan® cho giai doan tir 01/03/2002* dén
31/12/2013. Chi tiét cac chi s6 chiing khoan dwgc chon dai dién cho cac nudc khu vuc
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ASEAN+3 bao gom VN, Singapore, Thai Lan, Malaysia, Indonesia, Philippines, Han
Qudc, Trung Québc va Nhat dugc trinh bay trong Bang sau:

Bang 1

Chi tiét cac chi s6 ching khoan sir dung

Quéc gia San giao dich ching khoan Chi s6 ching khoén
S¢ Giao dich Ching khoan TP.HCM
VN o VN-INDEX
(Hochiminh Stock Exchange)
) S& Giao dich Chirng khoan Singapore o
Singapore ) Straits Times Index (STI)
(Singapore Exchange)
. S& Giao dich Chirng khoan Thai Lan
Théi Lan . SET Index (SET)
(Stock Exchange of Thailand)
o S& Giao dich Chirng khoan Philippines )
Philippines o PSE Composite Index (PSEI)
(Philippines Stock Exchange)
] S& Giao dich Chirng khoan Jakarta ]
Indonesia Jakarta Composite Index (JCI)
(Jakarta Stock Exchange)
Malavsi S¢ Giao dich Chang khoan Kuala Lumpur  Kuala Lumpur Composite Index
alaysia
Y (Kuala Lumpur Stock Exchange) (KLCI)
. S¢ Giao dich Chirng khoan Thuong Hai Shanghai SE Composite Index
Trung Quoc .
(Shanghai Stock Exchange) (SSECI)
Han Quéc S¢ Giao dich Chirng khoan Han Quéc Korea Composite Stock Price Index
(Korea Stock Exchange) (KOSPI)
S& Giao dich Chirng khoan Tokyo
Nhat NIKKEI 225

(Tokyo Stock Exchange)

Tat ca chi sb gia chimg khoan néu trén déu duoc lay theo don vi ddng noi té cua ting
qudc gia twong tng va duoc hiéu chinh bang logarit tu nhién trudce khi dwa vao mé hinh
phan tich va kiém dinh. Ngoai ra, do ngay nghi I& cua thi trudng ching khoan & cac nude
khac nhau nén s& ton tai nhitng quan sét bi thiéu dit liéu va gay kho khan trong viéc do
ludng su dong dao dong gia chung khoan giira cac thi truong. Bé khac phuc van dé nay,
tuong tu Ali & cong su (2011), Majid & cong su (2009), Hirayama & Tsutsui (1998) va



V6 Xuan Vinh & Phing Quéc Lan. Tap chi Phat trién Kinh té, 26(10), 72-91 77

Jeon & Vonfurstenberg (1990), trong nghién ctru nay tac gia ap dung phuong phap cta
Blumer & cong su (1987) sir dung gié tri cua ngay hom trude dé thay thé cho cac quan
st khong co gia tri do thi truong ching khoan dong ctra. Pay dugc cho la phuong phap
xtr ly dit liéu hop Iy vi khi thi truong ching khoan dong cira vao ngay nghi 1€, trén thi
truong l0c bay gid s& khdng c6 bat ky thdng tin méi nao dugc cong bd. Do dé, thong tin
ctia ngay hom trude co thé dugc chuyén sang ngay tiép theo.

2.3. Phuong phap nghién cuu

Twong tu cac nghién ciru trude lién quan dén chi dé ndy, nhu Vo (2007, 2009) va Vo
& Daly (2007), phuong phap phén tich dit liéu chudi thoi gian (Time Series Data) dugc
&p dung. Dau tién, tac gia st dung kiém dinh nghiém don vi (Unit Root Test) dé kiém
tra cac dic tinh co ban cua dit liéu thdng ké. Kiém tra tinh ding cua tirng chudi dit liéu
bang kiém dinh Augmented Dickey — Fuller (ADF) (Dickey & Fuller, 1979, 1981) véi
do tré t6i da 1a 15 ngay® va do tré tdi uvu dugc lya chon tw dong theo tiéu chuan Schwarz
Bayesian (Schwarz, 1978)®. Bén canh do, thong qua kiém tra mét cach truc quan cac
chudi dit liéu & Hinh 1, c6 thé thiy rang phuong trinh wdc luong c6 chua hé sé chan
nhung khong cé tinh xu hudng va thong tin vé do bat can xing - Skewness cing chi tiéu
Jarque-Bera thé hién ring céc chudi dir liéu khdng can xtng va khong theo phan phéi
chuan. Pay ciing chinh 1 1y do kiém dinh cua Dickey & Fuller (1979, 1981) dugc &p
dung thay cho kiém dinh gia thuyét truyén thong bang t-distribution cho trudng hop nay.
Ngoai ra, kiém dinh Phillips — Perron (Phillips, 1987; Phillips & Perron, 1988) ciing
dugc thyc hién dé dbi chiéu nham tang kha ning dang tin cdy cua kiém dinh ADF.

10

it L T S ' oy
- "'\ Lo va,
. A S F Y o LS T LT
2 - ";':;-"'. A Sy "'- ’ g '.. }-4. 2 oM ':.' S e
£S . - - i ..
e LT KT
6 A ¥ _t iy W k. ,
. . 'gf
= /
4
02 ' o4 " o6 T rog " Y10 T ri2 T

TN_JCT
LN_NIKKEI
LN_SSECI

TN_RCCT TN_ROSPT
LN_PSEI IN_SET
LN_STI | N_VN-Index




78 V& Xuén Vinh & Phung Quéc Lan. Tap chi Phat trién Kinh té, 26(10), 72-91

Skewness Jarque-Bera
LN_JCI -0,4122 218,0229
LN_KLCI -0,1223 199,4845
LN_KOSPI -0,6270 315,2228
LN_NIKKEI 0,4229 203,1112
LN_PSEI -0,0363 113,5002
LN_SET -0,0998 28,3546
LN_SSECI 0,3380 79,2206
LN_STI -0,6603 289,9573
LN_VN-INDEX -0,0262 28,3527

Nguon: Tinh toan cua tac gia
Hinh 3.1. Chi s gia chimg khoan theo dong ndi té ctia 9 qubc gia
(da dwoc hiéu chinh bang logarit tw nhién)

Kiém dinh ddng tich hop (Cointegration Test) cua Johansen (1988) va Johansen &
Juselius (1990) dugc xay dung dé tim hiéu vé méi quan hé trong dai han giita cac bién.
Cubi cuing, sy phu thudc 1an nhau trong ngan han cua cac chudi dir liéu s& dugc kham
phé bang kiém dinh nhan qua Granger (Granger Causality Test). Trong nghién ctu nay,
mdi quan hé nhan qua Granger s& dugc xem xét trén gia tri thong ké Chi-square theo
phwong phap cua Wald dwa trén u6e lugng md hinh hiéu chinh sai sé vécto (Vector
Error Correction Model — VECM)'.

Dic biét, dé xem xét hoat dong hoi nhap kinh té qudc té cia VN, dai dién bai sy kién
VN chinh thic tré thanh thanh vién WTO vao dau nam 2007 c6 dnh hudng nhu thé nao
dén su hoi nhap gitra thi truong ching khoan VN véi céac thanh vién ASEAN+3, cac
chudi dir liéu duoc chia thanh hai giai doan dé nghién ciu — giai doan truéc gia nhap
WTO (tir ngay 01/03/2002 dén ngay 10/01/2007) va giai doan sau gia nhap WTO (tur
ngay 11/01/2007 dén ngay 31/12/2013).

3. Két qua nghién cieu

Bang 2 thé hién gia tri théng ké mo ta dung dé danh gia dic trung phan phdi co ban
cua ti suat sinh lgi chimg khoan trén cac thi trudng chimg khoan dugc chon nghién ciu.
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Loi nhuan trung binh cua tat ca céc thi truong déu duong va dao dong trong khoang tir
0,01% dén 0,07%. Trong do, thi truong Indonesia dat gia tri cao nhat (0,07%), tiép theo
1a thi treong Philippines (0,05%), Thai Lan (0,04%), céc thi truong chang khoan cua
VN, Malaysia va Han Quéc ghi nhan cting muc loi nhuan trung binh 14 0,03%, thi truong
cua Singapore 12 0,02% va thap nhét 12 thj truong Nhat va Trung Quéc (0,01%). Ngoai
ra, s6 liéu thong ké ciing cho thdy dé léch chuan cua ti suat sinh loi ching khoan & cac
nuée trong khu vuc ¢ su chénh léch kha I6n voi pham vi tir 0,0076 (Malaysia) dén
0,0166 (Nhat).

Bang 2

Théng ké mé ta dir liéu ti suat sinh lgi chimng khoan

Bién RJCI  RKLCI RKOSPI RNIKKEI RPSEI RSET RSSECI RSTI  RVN_INDEX

Gia tri trung binh ~ 0,0007  0,0003  0,0003 0,0001 0,0005 0,0004 0,0001 0,0002 0,0003
Gia tri 1on nhat 0,1907 0,0426  0,1893 0,2967 0,1931  0,1058 0,0903  0,0753 0,0473
Gid tri nho nhat -0,2578 -0,0998 -0,1538  -0,2404 -0,1766 -0,1606 -0,0926 -0,0870 -0,0497
Do léch chuan 0,0153 0,0076  0,0154 0,0166 0,0138 00134 0,0157 0,0116 0,0150

Nguon: Tinh toan cua tac gia.

Bang 3 thé hién ma tran hé sé twong quan vé lgi nhuan chiing khoan cua cac thi
truong. Két qua cho thiy tat ca céac thi trudng déu c6 mbi twong quan cung chidu voi
nhau. Trong d6, mdi lién két manh gita thi truong Han Quéc vai Indonesia (0,5155) va
giita thi truong Singapore véi Han Quéc (0,5376), Nhat (0,5286), Malaysia (0,5265) va
Thai Lan (0,5087). Méi twrong quan lgi nhuan ¢ phiéu gitra thi truong chiing khoanVN
VGi cac nudc Va giira cac thi truong chang khoan con lai 1a khé yéu.

Bang 3

Ma tran hé s6 twong quan ti suat sinh lgi chung khoéan gitra cac quoc gia

RJCI RKLCI RKOSPI RNIKKEI RPSEI  RSET RSSECI RSTI  RVN_INDEX

RJCI 1

RKLCI 0,4419 1

RKOSPI 05155 0,4241 1

RNIKKEI 0,2016  0,3829 0,4032 1

RPSEI 0,2732  0,3752 0,2700 0,3830 1

RSET 04312 0,4041 0,3895 0,3442 0,3031 1
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RJCI RKLCI RKOSPI RNIKKEI RPSEI  RSET RSSECI RSTI  RVN_INDEX
RSSECI 0,2107  0,2409 0,2409 0,2126 0,1530  0,1907 1
RSTI 0,4761 0,5265 0,5376 0,5286 0,3363 0,5087  0,2703 1
RVN_INDEX 0,0852 0,0979 0,1020 0,1623 0,1670 0,0772  0,0730  0,0899 1

Nguon: Tinh toan cua tac gia.

Két qua kiém dinh tinh dimng cua chudi dit liéu bang kiém dinh ADF va PP trong
Bang 4. Két qua cho thiy chudi dir liéu c¢6 chira nghiém don vi, khéng c6 tinh ding &
dang gdc (level) va nguoc lai. T4t ca chudi dit liéu & dang sai phan bac 1 (1% different)
déu c6 tinh dirng trong kiém dinh ADF va PP. N6i céch khac, tat ca cac chudi di liéu
trong nghién ctu c6 chia nghiém don vi hay déu tich hop bac nhat véi y, ~ I(1). Nhu
vay, kha ning xay ra hién tugng dong lién két giira cac chi sé gia chiang khoan

ASEAN+3 I3 kha cao.

Bang 4

Két qua kiém dinh nghiém don vi bang ADF & PP

Chi sé giaching ~ ADF (level)

PP (level)

ADF (1% different)

PP (1% different)

khoan t-Statistic Prob,* Adj, t-Stat Prob,* t-Statistic Prob,* Adj, t-Stat Prob,*
LJCI -1,5160 10,5255 -1,5117 0,5278 -23,5787 0,0000 -44,5757 0,0001
LKLCI -1,2848 0,6388 -1,3076  0,6282 -55,0441 0,0001 -55,0522 0,0001
LKOSPI -1,2900 0,6364 -1,3243 0,6203 -55,7067 0,0001 -55,7361 0,0001
LNIKKEI -1,2131 0,6710 -1,2146 0,6704 -36,9640 0,0000 -55,3538 0,0001
LPSEI -0,4477 10,8986 -0,4230 0,9029 -52,8386 0,0001 -52,7845 0,0001
LSET -1,4694 0,5493 -1,3827 0,5923 -61,3000 0,0001 -61,8219 0,0001
LSSECI -1,2237 0,6664 -1,1345 0,7042 -56,8894 0,0001 -57,1542 0,0001
LSTI -0,4865 0,8914 -0,5482 0,8792 -49,3763 0,0001 -49,5619 0,0001
LVN_INDEX -1,2760 10,6428 -1,2785 0,6417 -53,4374 0,0001 -53,4031 0,0001

Ghi chu: Critical value 1%, 5% va 10% lan luot 14 -3,4322, -2,8622 va -2,5672; Cac chi s6 gia ching
khoan da duogc hiéu chinh logarit ty nhién trude khi dua vao kiém dinh.

Nguon: Tinh toan cua tac gia.
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Trudce khi thuc hién kiém dinh dong tich hop va kiém dinh nhan qua Granger, gia tri
d6 tré tdi uu cho cac wdc luong can duge xac dinh. Két qua uwéc luong do tré ti wu dugc
trinh bay ¢ Bang 5. Theo d6, do tré duoc chon cho kiém dinh dong tich hop 1a 2.

Bang 5

Két qua kiém dinh luva chon d6 tré t5i wu cho uéc luong
Lag LogL LR FPE AIC SC HQ
0 16690,07 NA 1,55E-16 -10,86007 -10,8424 -10,85372
1 83448,44 133082,1 2,18E-35 -54,26982 -54,09316 -54,20635
2 83948,61 994,1527 1,66E-35 -54,54272 -54,20706* -54,42213*
3 84045,12 191,2626 1,64e-35* -54,55281* -54,05816 -54,3751
4 84124,34 156,5222 1,65E-35 -54,55165 -53,898 -54,31682
5 84201,85 152,7075 1,65E-35 -54,54938 -53,73674 -54,25743
6 84270,9 135,623 1,66E-35 -54,5416 -53,56996 -54,19253
7 84330,16 116,057 1,69E-35 -54,52745 -53,39681 -54,12125
8 84381,97 101,1475 1,72E-35 -54,50844 -53,21881 -54,04512
9 84427,77 89,16357 1,76E-35 -54,48553 -53,0369 -53,96509
10 8447551 92,65269 1,80E-35 -54,46388 -52,85625 -53,88631
11 84530,64 106,6614 1,83E-35 -54,44703 -52,6804 -53,81235
12 84602,18 137,9988 1,84E-35 -54,44087 -52,51525 -53,74906
13 84649,08 90,20419 1,88E-35 -54,41867 -52,33405 -53,66974
14 84711,81 120,2826 1,90E-35 -54,40678 -52,16316 -53,60073
15 84771,21 113,5363* 1,93E-35 -54,39272 -51,9901 -53,52955

Ghi chd: LR: Sequential modified LR test statistic; FPE: Final prediction error; AIC: Akaike

information criterion; SC: Schwarz information criterion; HQ: Hannan-Quinn information criterion;
*Pg tré toi uu dugc chon bai kiém dinh ¢ mirc y nghia 5%,

Nguon: Tinh toan cua tac gia.

Kiém dinh ddng tich hop da bién cua Johansen & Juselius (1990) duoc ap dung dé
kiém tra méi quan hé dai han giira cac thi truong chang khoan chinh ¢ khu vuc
ASEAN+3. Bang 6 trinh bay két qua udc lugng kiém dinh dong tich hop. Theo d6, két
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qua cho thay ton tai mot quan hé ddng tich hop giita cac bién. Biéu nay ham y ton tai
mot méi quan hé can bang dai han giita cac thi truong chiing khoan trong mau nghién
ctru. NGi cach khac, nghién ctu nay phat hién chi sé gia chimg khoan céc nudc
ASEAN+3 dao dong cing nhau va c6 méi twong quan trong dai han véi nhau. Vi thé,
viéc da dang hoa dau tu trén thi trudng ching khoan ASEAN+3 ¢6 thé kém hiéu qua

hon trong dai han.
Bang 6

Két qua kiém dinh ddng tich hop theo phuwong phép ciia Johansen

) . Gia tri so sanh Maximum Giatri so sanh

Giathuyét H, Giathuyét H, Trace .

a=5% a=10% Eigenvalue =59 a=10%
Hoo:7[I1] =0  Hyo:r[II] >0 202,1339 197,3709 190,8764  56,88394  58,43354 55,24026
Hop:r[Il] <1 Hyqp:r[II] > 1 145,25 159,5297 153,6341 4157794  52,36261 49,28747
Hyyr[l <2 Hyr[d]>2 103672 1256154 120,3673  32,90158  46,23142  43,29404
Hoz:7[TI] <3  Hus:r[lI] >3 70,77046 9575366 91,11028  26,73185  40,07757 37,27779
Ho,:r[I1] <4  Hy,:r[II] >4 44,03861 69,81889 65,8197 18,85772  33,87687 31,23922
Hps:r[I1] <5 Hyg:r[II] >5 2518089 47,85613 44,49359  10,83863  27,58434 25,12408
Hoe: T[] <6  Hpe:r[ll] > 6 14,34225 29,79707 27,06695  8,449038 21,13162 18,89282
Ho;:r[lI] <7 Hyp:r[ll] >7 5893214 1549471 13,42878  3,376018 14,2646  12,29652
Hog:r[I1] <8 Hyug:r[II] >8 2517196 3,841466 2,705545  2,517196  3,841466 2,705545

Nguon: Tinh toan cua tac gia.

Tuy nhién, khi xem xét mdi quan h¢ dai han song phuong giira thi trudong chimg
khoan VN va cac nudc (Bang 7), két qua cho thy chi ton tai mdi lién két chat ché gita
thi truong ching khoan VN véi Trung Quéc va khong tim thay su tuong quan giita thi

trrong VN véi cac nude con lai trong dai han.

Bang 7

Két qua kiém dinh dong tich hop theo phuwong phép ciia Johansen cho thi truong chimg
khoan VN va cac nudc

Gia thuyét H, Trace Max-Eigenvalue
VN — Indonesia Hyo:r[I1] =0 3,7359 2,2191
VN — Malaysia Hyo:r[I1] = 0 3,2097 2,5141
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Gia thuyét H, Trace Max-Eigenvalue
VN — Han Quédc Hoo:7[M] =0 5,6295 4,3181
VN - Nhat Hoo:7[TI] = 0 12,9768 11,0762
VN — Philippines Hyo:r[I] =0 2,9044 2,6660
VN - Théi Lan Hoo: T[] = 0 5,3163 3,5540
VN — Trung Quéc Hyo: 7[MT] = 20,9407*** 17,0675***
Hy:r[l] <1 3,8733** 3,8733**
VN - Singapore Hyo:r[II] =0 9,6318 8,2765

Ghi chl: *** ¢6 y nghia thong ké & miic 1%, ** c6 ¥ nghia thong ké & mirc 5%;
Nguon: Tinh toan cua tac gia.

Két qua kiém dinh nhan qua Granger véi thdng ké Chi-Square y2 dya trén mé hinh
hdi quy sai s6 hiéu chinh VECM duoc trinh bay ¢ Bang 8. Két qua cho thy ton tai méi
quan hé nhan qua trong ngan han giita c4c thi truong chiang khoan khu vuc ASEAN+3.
Trong dé, su thay ddi trén thi trudng ching khoan Singapore 1a nguyén nhan (theo nghia
cua Granger) gy ra su thay ddi trén tat ca thi truong con lai, mic du tac dong nay kha
yéu d6i véi thi truong Thai Lan. Tuy nhién, ddy van la bang chiung dang tin cay cho su
dan dét trong ngan han cua thi trudng chimg khoan Singapore dbi vai cac bién dong trén
tat ca thi truong chitng khoan con lai thuoc khu vuc ASEAN+3,

Bén canh do, thi truong chung khoan Nhat chiu anh huéng dang ké bai Singapore,
Trung Quéc, Indonesia, Malaysia, Han Quéc va 4 thi truong phu thudc nhidu nhat vao
céc bién dong trong ngan han & khu vyc nay. Nguoc lai, Trung Quéc dudng nhu 14 thi
truong c6 tinh doc 1ap nhét trong khu vuc vi chi chiu tic dong dang ké bai bién dong loi
nhuan c¢6 phiéu trén hai thi truong Singapore, Nhat va mot sy tac dong yéu bai thi truong
Han Quéc.

Riéng thi trudng VN chi yéu nhay cam véi cac bién dong ngan han cuaa céc thi trudng
ching khoan trong khéi ASEAN, cu thé 1a Indonesia, Malaysia, Philippines, Singapore
va hau nhu khong tao nén nhiéu tac dong dén cac thi truong chang khoéan trong khu vuc
(ngoai trir c6 dau hiéu tac dong yéu dén Han Qudc va Philippines). Tém lai, bang kiém
dinh nhan qua Granger, két qua nghién cru cho thy ton tai su phu thugc 1an nhau giira
cac thi truong chang khoan khu vuc ASEAN+3 trong ngan han.
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Bang 8

Két qua kiém dinh nhan qua Granger dya trén u6c lugng VECM

Biénphuthusgc RICI ~ RKLCI RKOSPI RNIKKEI RPSEI  RSET RSSECI RSTI RVN_INDEX
RICI 18,8366*** 32040 19,2114*** 39 2505%** 13,5247*** 2,1140  1,4365 10,3088***
RKLCI 3,8557 10,3468*** 6,0320**  0,8268  58088* 4,029 81354** 93311%**
RKOSPI 14,9293*** 11366 6,9657** 42876 40610 51329 57132*  0,6883
RNIKKEI 23132 13,5706*** 0,4546 5,6314*  6,7255** 6,9505%* 0,2383***  0,9747
RPSEI 6,0925**  1,1183  6,3676** 19508 45568 03611 13336 10,8964***
RSET 53123* 11603  3,1490 13650 16,9425%** 07227 01837 16126
RSSECI 04840  6,0232** 6,6670** 16,7227*** 03314  4,6670* 8,4667** 14625
RSTI 43,3324%* 30,0894*** 75,6606*** 74,3847*** 44,3721*** 5,1865% 8,8591** 14,7039%**

RVN_INDEX  0,3904 1,7578 5,4296* 0,0641 5,8497* 0,7670  2,3112  3,4932

Ghi chii: Gia trj thong ké la Chi-Square x? theo kiém dinh Wald; *, ** va ***trong (ing véi mic y
nghia lan lwot 10%, 5% va 1%;
Nguon: Tinh toan cua tac gia.

Ngoai ra, dé danh gia hoat dong hoi nhap kinh té quéc té cua VN co tac dong nhu thé
nao dén su lién két trén thi truong chang khoan VN va cac nudce trong khu vuc (cu thé
14 thong qua sy kién VN chinh thuc tro thanh thanh vién WTO ngay 11/01/2007), nghién
ctiu tiép tuc dugc thyc hién theo trinh ty kiém dinh nhu trén cho giai doan trudc va sau
khi VN gia nhap WTO — giai doan tir 01/03/2002 dén 10/01/2007 (giai doan 1) va giai
doan tir 11/01/2007 dén 31/12/2013 (giai doan 2). Két qua wdc lugng kiém dinh ADF va
PP cho céc chudi gia tri logarit cua gia chitng khoan céc thi truong trong ca hai giai doan
déu cho cuing két qua 1a chudi gia tri khong dirng & dang gbc (level), nhung dung & sai
phan bac nhat. B tré t6i uvu duoc chon theo SIC lan luot 14 1 va 2 cho giai doan 1 va
giai doan 2.°

Bang 9 trinh bay két qua kiém dinh dong tich hop theo phuong phép Johansen cho ca
2 giai doan. Udc luong cho thdy c6 3 mdi quan hé dong tich hop gitra cac chudi dix liu
& giai doan 1. Trong khi do, chi tim thay mot méi quan hé déng hop gitra cac chudi di
lieu & giai doan 2. Diéu nay c6 nghia 1a ton tai méi lién két dai han gitra cac thi truong
chirng khoan khu vuc ASEAN+3 trong ca 2 giai doan.
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Bang 9
Két qua kiém dinh dong tich hop theo phuong phép ctia Johansen giai doan 1 va 2
Giai doan 1 Giai doan 2
Giathuyét H,  Giathuyét H, Trace Maximum Trace Maximum
Eigenvalue Eigenvalue

Hyp:r[I] =0  Hyg:r[M] >0  261,7172%**  72,9472***  232,1062*** 72.7100***
Hop:r[) <1  Hyp:r[l]>1  188,7700%%*  59,0037*** 1593962 49.5364
Hyy:r[IT] < 2 Hyp:r[IT] > 2 129,7663** 47,9899** 109,8598 41.2229
Hos:7[M1 <3 Hyr[M] >3 81,7764 30,3423 68,6369 23.2382
Hop:r[MM <4 Hyyr[l] > 4 51,4340 20,7425 45,3987 19.9327
Hys:7[I1] <5 Hys:7[I] > 5 30,6915 12,5960 25,4660 12.3956
Hog:r[MM <6 Hye:r[N] > 6 18,0955 10,6402 13,0704 7.2329
Hypr[M <7  Hypr[l] > 7 7,4554 4,9040 5,8375 3.10215
Hog:r[] <8  Hyg:r[M] >8 2,5514 2,5514 2,7353 2.735339

Ghi cha: *** ¢6 y nghia théng ké & mirc 1%, ** ¢6 ¥ nghia thong ké & muc 5%:;
Nguon: Tinh toan cua tac gia.

Bang 10 trinh bay két qua kiém dinh dong tich hop giita thi truong chung khoan VN
va cac nudc. Két qua cho thay méi lién két twong ddi manh trong dai han gitra thi trueong
chung khoan VN véi thi truong Théi Lan, Trung Quéc va lién két yéu hon véi Singapore,
Malaysia, Han Quéc & giai doan 1. Tuy nhién, ¢ giai doan 2, khong tim thiy bt ky du
hiéu nao veé sy lién két dai han giira thi truong chirg khoan VN va cac nudc trong khu
vuc ASEAN+3.

Bang 10
Két qua kiém dinh dong tich hop theo phuwong phép ciia Johansen cho thi truong chimg
khoan VN va cac nudc giai doan 1 va 2

Giai doan 1 Giai doan 2
Quéc gia Gia thuyét H Trace Max-Eigenvalue  Trace Max-
°c9 3 Huyet Bo g Eigenvalue

VN - Indonesia Hoo:r[1T] =0 13,6388 12,9708 5,5014 4,0028
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Giai doan 1 Giai doan 2
Quéc gia Gia thuyét H, Trace Max-Eigenvalue  Trace . Max-
Eigenvalue

VN — Malaysia Hyo:r[II] =0  15,8229** 15,5794** 4,8222 4,3381
VN — Han Quéc Hyo:r[lI] =0  18,5008** 18,2882** 8,9187 5,9957
VN — Nhat Hyo:r[II] =0 14,8446 14,2980** 8,6470 6,4285
VN — Philippines Hpo:r[II] =0 13,5434 12,7291 4,3727 3,6058
VN — Théi Lan Hyo:r[I1] =0  20,3808*** 15,1935** 4,6742 3,7984
VN — Trung Québc Hyo:r[I1] =0  20,4671*** 20,4410*%** 12,7217 9,8984
VN — Singapore Hyo:7[II] =0  16,6768** 16,6766** 8,0120 5,7390

Ghi cha: *** ¢6 ¥ nghia thdng ké & muc 1%, ** c¢6 ¥ nghia théng ké ¢ mic 5%;
Nguon: Tinh toan cua tac gia.

Két qua kiém tra mdi quan hé phu thudc 1an nhau gitra cac thi truong trong ngan han
cho giai doan 1 va 2 dwoc trinh bay chi tiét & Bang 11. Két qua cho thiy thi trudng ching
khoan VN khéng chiu tac dong boi cac bién dong trén thi truong ching khoan khu vuc
ASEAN+3 ¢ giai doan truc khi VN trg thanh thanh vién caa WTO. O giai doan 2, sau
khi VN trg thanh thanh vien WTO, cac bién dong trén thi truong Malaysia, Philippines,
Indonesia, Singapore va Thai Lan 1a nguyén nhan (theo nghia nhan qua Granger) dan
dén céc bién dong trén thi truong chieng khoan VN trong ngén han.

Bang 11
Két qua kiém dinh nhan qua Granger dua trén u6c luogng VECM giai doan 1 va 2

Bién

R RVN_INDEX RJCI RKLCI  RKOSPI RNIKKEI  RPSEI RSET  RSSECI RSTI
phu thuéc

Giai doan 1: tir 01/03/2002 d@én 10/01/2007

RVN_INDEX 0,0517 0,4508 0,0773 1,5227 3,7526* 10,2792*** 1,1964  0,4851
RJCI 1,2248 2,5101 0,0582 08791  4,2521** 16780 0,0888  0,1759
RKLCI 0,4518 0,0424 1,3727  4,6871**  1,2470 1,8723  2,5872  0,5258
RKOSPI 0,6701 0,1508 1,8746 0,2890 0,2405 2,6829 02676  0,4286
RNIKKEI 0,0255 2,6677 1,0021 0,7424 0,1824 1,3773  0,1378  0,2837

RPSEI 1,0772 0,0563 0,8861 0,7092 0,1253 13759 04323  0,2643
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Efi]flnthuéc RVN_INDEX RJCI RKLCI  RKOSPI RNIKKEI  RPSEI RSET RSSECI  RSTI
RSET 0,1182 0,3405 1,1133 0,0628 0,5802  9,1317*** 0,2552  0,0670
RSSECI 0,2471 2,2927 0,1353 0,0492 0,5154 1,8889 2,0948 0,9944
RSTI 2,0295 7,2042***  4,1376** 10,4154***20,1706*** 3,0132* 0,2004  1,5525

Giai dogn 2: tir 11/01/2007 dén 31/12/2013

RVN_INDEX 0,2563 1,8296 2,6882 0,8601 2,0734 3,1875  2,1340  1,6507
RJCI 14,0432*** 15,6963***  2,8047 15,8686*** 31,7091*** 22,2035*** 1,8151  2,5595
RKLCI 14,6851***  8,5201** 14,6410*** 6,0351**  2,5707 15,3626*** 4,9765* 10,0915***
RKOSPI 1,6088  11,3935*** 0,4163 4,2934 4,5180 1,6366 5,7884*  3,8815
RNIKKEI 2,2456 6,9729** 16,3619*** 1,4156 5,0285*  7,7022** 4,7506* 8,5777**
RPSEI 14,2542***  65647**  3,7874  4,78107*  1,8229 2,6852 03849  2,1849
RSET 6,0921** 5,3823* 2,3584 3,3143 3,8914 11,3664*** 0,0776  0,2631
RSSECI 1,4862 0,8571 3,3830 10,5769*** 21,058***  1,2756 10,8582*** 13,1111***
RSTI 7,9060**  35,4751*** 28,4468*** 69,8297*** 48,3973*** 31,5209***  3,7880 7,4665**

Ghi chu: Gia tri théng ké 1a Chi-Square x? theo kiém dinh Wald; *, ** va ***twong (ng v6i muc y
nghia lan lwot 10%, 5% va 1%;

Nguon: Tinh toan cua tac gia.
4. Kétluan va ham y
4.1. Két lugn

Nghién ctru nay xem xét van dé hoi nhap kinh té va sy dong dao dong gia ching
khoan gitra céc thi truong chuang khoan trong ASEAN+3 bao gom VN, Indonesia,
Malaysia, Philippines, Thai Lan, Singapore, Trung Qudc, Han Quéc va Nhat trong ngan
han va dai han. Nghién ctru sir dung phuong phap kiém dinh déng tich hop va kiém dinh
nhan qua Granger trén uéc lwong mo hinh VECM cua Johansen & Juselius (1990). Két
qua cho thay méi lién két twong dbi chat ché ca trong ngan han va dai han gitra céc thi
truong ching khoan chinh & khu vuc ASEAN+3. Dic biét, khi xét trén méi quan hé
ngan han gitra cac thi truong, thong tin dang cha y nhat 1a tinh dan dét thi treong toan
khu vyuc cuaa thi treong chiung khoan Singapore. Bén canh do, thi truong chiing khoéan
Trung Quéc duoc tim thdy nhu mét thi trudng doc 1ap nhit. Nguoc lai, Nhat 12 thi truong
c6 lién két hau hét véi cac thi truong khu vuc.
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4.2. Ham y

Pbi véi nha dau tu trén thi truong chitng khoan VN, loi ich cua viéc da dang hoa
danh muc dau tu bang cac c6 phiéu trén thi trudng ching khoan cac nudc thudc khu vire
ASEAN+3 ¢ thé bj han ché néu dau tu dai han vao c6 phiéu trén thi truong Trung Qudc
vi nghién cttu cho thay ton tai mdi quan hé ddng lién két giira thi trudng VN véi Trung
Qudc trong dai han va khong ton tai véi cac quédc gia con lai trong khu vyc. Trong ngan
han, thi truong chimg khoan Indonesia, Malaysia, Philippines va Singapore c6 tac dong
dang ké dén thi truong VN. Do vdy, nha dau tu c6 thé xem xét sy bién dong gia ching
khoan trén céc thi truong nay nhu mét dau hiéu tham khao khi dua ra quyét dinh dau tu
vi mot sy bién dong trén cac thi truong nay duoc xem la nguyén nhén (theo nghia
Granger) dan dén sy thay déi trén thi truong chiing khoan VN.

Ngoai ra, tir kiém dinh dong tich hop va kiém dinh nhan qua Granger cho 2 giai doan
cta chudi dit liéu trudc va sau khi VN gia nhap WTO, nghién ctu giai thich su khéc biét
dang ké trong mbi lién két gitra thi truong ching khoan VN véi cac thi truong khu vuc
ASEAN+3 cho giai doan trudc va sau su kién gia nhap WTO - dai dién cho hoat dong
hoi nhap sau rong vao nén kinh té thé gigi cua VN. Két qua kiém dinh dong tich hop cho
thdy truge khi gia nhap WTO, thi trudng chitng khoan VN hoi nhap véi cac thi truong
ching khodn khu vyc trong dai han manh hon so giai doan sau gia nhap WTO. Tuy
nhién, khi xét trén mdi quan hé ngian han bang kiém dinh nhan qua Granger trén mé hinh
VECM, két qua nghién ciru cho thiy rang sau khi gia nhap WTO, thi trudng ching khoén
VN bi anh huéng nhiéu hon béi cac thi truong ching khoan khu vuc ASEAN trong ngén
han. Vi dy, thi truong chitng khoan Malaysia, Philippines, Indonesia, Singapore va Thai
Lan déu c6 dau hiéu c6 mdi quan hé nhan qua Granger mét chiéu véi VN, nhung moi
quan hé nay khong duoc tim thay khi xét chudi di liéu giai doan trudc gia nhap WTO.

Cubi cuing, nghién cau nay ciing goi Y cho cac nha thiét 1ap va quan ly chinh sach
dau hiéu canh bao vé mdi nguy co tir nhitng cu sc trén thi trudng chang khoan cac nude
ASEAN (Malaysia, Philippines, Indonesia, Singapore va Thai Lan) vi ton tai diu hiéu
thi truong ching khoan VN phu thudc vao cac thi truong nay trong ngan han. Sy bién
dong dang keé trén thi truong VN c6 thé xay ra theo sau sy bién dong cua thi truong
chung khoan cac nu6c ASEANE
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Chu thich

1 Ly thuyét nay dugc ma rong va hoan thién bai nhiéu nha dia ly hoc, kinh té hoc va cac nha khoa
hoc khac (nhu Richard Cantillon, Etienne Bonnot de Condillac, David Hume, Sir James D.
Steuartva David Ricardo) dua trén cac nghién ctu nén tang cua Alonso (1964); Baskin (1966);
Thunen (1966); Weber (1929). Tham khao tai website:
http://www.britannica.com/EBchecked/topic/345682/location-theory, ngay 15/09/2014.

2 http://finance.yahoo.com/

3 http://www.bot.or th/ENGLISH/STATISTICS/Pages/index1.aspx

4 Ngay 01/03/2002 duoc chon 12 thai diém bit diu cua chudi dit lidu chi sb gia chimg khoan vi truéc

ngay nay thi truong chiang khoan VN chi giao dich 3 phién trén tuan, ké tir sau do, thi trudng mai

giao dich hang ngay.

5> Theo Dekker A. et al. (2001); Eun & Shim (1989); Friedman & Shachmurove (1998);

Janakiramanan & Lamba (1998).

8 Po tré tdi wu can dugc xac dinh thich hop nham dam bao u, 1a nhidu tring: néu do tré téi wu qua

nho, phan du s& khong phai 1a nhidu tring; néu do tré t6i wu qué 16n, s& lam giam do chinh xac cua

kiém dinh.

" Twong tu nghién ciu cia Aktar (2009); Ali et al. (2011); Hoque (2007); Huyghebaert & Wang

(2010); Majid & cong su (2009)

8 Két qua udc lugng nay khong duge trinh bay trong bai bao nhung tac gia sin sang cung cap néu

duogc yéu cau.
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