Ma s6: 230

Ngay nhan: 21/02/2016

Ngay hoan thanh bién tap: 28/03/2016
Ngay duyét dang: 28/03/2016

TAC PONG LAN TOA TU THI TRUONG CHUNG KHOAN TRUNG QUOC
PEN THI TRUONG CHUNG KHOAN CAC QUOC GIA PONG NAM A

Nguyén Phutc Canh?
Phan Gia Quyén?
Ha Thi My Duyén®

Tom tit

Bai nghién ctru xem xét tac dong lan toa cua thi trudng chiing khoan Trung Quédc dbi véi
thi truong chiang khoan cua 6 nuéc trong khu vuc Pong Nam A bao gém Indonesia,
Malaysia, Philippines, Singapore, Thai Lan, va Viét Nam trong giai doan tir 2005 — 2015.
Théng qua st dung md hinh véc to tu hdi quy, ham phan tmg day va phan rd phuong sai
cho dix liéu chudi thoi gian theo ngay, két qua cho thay thi truong chung khoan Trung
Qudc c6 tac dong lan toa dén cac thi truong 6 nuéc ASEAN, va tac dong lan téa co do tré

tir 2 dén 3 ngay.
Tir khoa: thi truong chimg khoan, tac dong lan toa, Trung Quéc, Pong Nam A
Abstract

This paper examines the spillover effects of Chinese stock market to 6 Asean stock
markets including Indonesia, Malaysia, Phillipines, Singapore, and Vietnam in the period

of 2005 — 2015. By applying Vector autoregression model, impulse response function,

! ThS, Trudng Pai hoc Kinh t& TP.H) Chi Minh, email: canhnguyen@ueh.edu.vn
% Ngén hang TMCP Sai Gon Thuong tin, email: giaquyen210@gmail.com
¥ Truong Dai hoc Kinh t& TP.HS Chi Minh, email: myduyen0308@gmail.com



and variance decomposition for the daily time series, the results show that the Chinese

stock market has spillover effects to 6 Asean stock markets, and its lags from 2 to 3 days.

Keywords: stock market, spillover effects, China, Asean.



1. Giéi thidu

Qua trinh toan cau héa cua cac thi truong tai chinh qudc té 1am su tuong tac gitra cac
thi truong chiing khoén tang 1én théng qua cac tién bo trong cong nghé thong tin va vién
thong gilp ting cudng mi quan hé giita cac thi truong khac nhau, diéu nay dan dén sy
bat 6n kinh té cua nhitng nudc phét trién hoic cac nudc ¢ quy mé kinh té Ion s& anh
huong nhiéu hon dén thi truong chirng khoan cac qubc gia nho va dang phat trién. Mot hé
qua cua hién twgng nay do la tai san duoc giao dich ¢ céc thi truong khac nhau sé c6 mirc
rai ro twong ty nhau, hay néi cach khac cac tai san tai chinh duoc giao dich & méi thi
truong riéng biét s& c6 cing muc rai ro va dan dén muac ky vong loi nhuan 1a tuong tu
nhau. Do d6, cac nha dau tu c6 thé tan dung mdi twong quan giita c4c thi truong qubc té

va noi dia dé tang lgi nhuan va giam ruai ro (Oliveira, 2009, Shih, Hsiao, Chen, 2008).

Theo thong tin cia Worldbank vao ngay 18/09/2015, nén kinh té Trung Québc da vuot
qua Nhat Ban va tro thanh nén kinh té 16n tht hai thé gioi, chi sau My, thi truong Trung
Qudc da trd nén quan trong va anh huong 16n dén nén kinh té toan cau. Cac nha lanh dao
clia nudc nay di tu tin hon trén thi truong quéc té va bat dau tac dong dén thi truong
Chau A, Chau Phi va My La Tinh nhiéu hon, véi cac hop dong c6 gia tri 16n. Bén canh
d6, theo Hiép hoi cac qudc gia Pong Nam A (Association of Southeast Asian Nations),
vé6i sy thanh lap ciia Cong dong Kinh t& ASEAN (AEC) vao ngay 31/12/2015, AEC
Blueprint 2025 s& dan dit khu vuc ASEAN tré nén chi dong hon, tao nén cau tric va cac
khuén kho hoat dong nhu mot cong dong kinh té. Ngoai ra, Blueprint con chic chin rang
cac nudc thanh vién s& khong chi lién két vé kinh té vai nhau, ma con lién két mot cach
vitng chac véi nén kinh té toan cau, gop phan thyuc hién muyc tiéu phét trién chung. Nhiing
su kién nay da gop phan lam cho méi quan hé gitra thi truong vén giira Trung Quéc Vi
cac nudc trong khu vuc Pong Nam A trd nén manh hon. Diéu ndy cé thé thiy duogc khi
chi s6 Shanghai Composite cua thi truong chirng khoén Trung Quéc vao nhirng ngay dau
nam 2016 giam qué sau, c6 lic phai kich hoat hé théng nging giao dich da phan nao
khién cho thi truong chiang khoan cua nhiéu nudc trén thé gisi giam, trong d6 co céac

nuéc thudc khu vge DPong Nam A, sy thay doi nay dugc thé hién trong bang 1.



Bang 1 Dién bién thi triong chiing khoan cia Trung Quac va cac quéc gia Péng Nam A
dau nam 2016

Shanghai Singapore Vietnam Thailand Philippines Malaysia Indonesia

1/1/2016  -0.94% -0.10% -0.07% 0.33% -0.45% -0.04% 0.52%

4/1/2016  -6.86% -1.62% -0.80%  -1.91% -1.71% -2.31% -1.46%

5/1/2016  -0.26% -0.06% -0.78%  -0.80% 0.03% 0.75% 0.70%

6/1/2016  2.25% -1.06% 0.81% 0.53% -0.31% 0.14% 1.12%
7/1/2016  -7.04% -2.65% -1.60%  -2.79% -2.86% -0.77% -1.70%
8/1/2016  1.97% 0.78% -0.94% 1.58% -0.66% 0.15% 0.35%

11/1/2016 -5.33% -1.54% -0.39%  -0.78% -4.37% -1.21% -1.78%

12/1/2016  0.2% -0.63% 1.15% 1.68% 0.67% 0.23% 1.05%

13/1/2015 -2.42% 0.18% -0.69% 1.86% 2.58% 0.07% 0.55%

14/1/2016  1.97% -1.93% -1.31% -1.2% -1.31% -0.55% -0.53%

Nguon: Nhom tac gia tong hop tir trang World Market Index.

Su kién nay dan dén cau hoi liéu thi truong chung khoan caa Trung Quéc cd anh
hudéng dén thi truong ching khoén cua cac quéc gia Pong Nam A khong 14 van dé can
thiét nén duoc xem xét trong bdi canh thi truong bién dong nhu hién nay. Do d6, nhoém
tac gia thuc hién bai nghién ctru nham xem xét moi quan hé giira thi truong ching khoan

Trung Qudc va cac qubc gia khac thuoc khu vuc Pong Nam A.
2. Téng quan Iy thuyét

Bat dau tir gitta thé ky thar XX, sy phat trién cua cong nghé thong tin, dién tir va vién
thong gilp cho qua trinh toan cau hoéa dién ra nhanh hon, kéo theo dé 1a méi lién hé gitra
cac thi truong tai chinh trén thé gisi ciing manh hon. Sy twong tac hay tinh lién két gitra
cac thi truong tai chinh din dén viéc mot cd séc (shock) trong thi truong tai chinh, ma
dic biét 1a thi truong tai chinh co quy md 1én, sé dan dén thay doi trong nhitng thi truong
tai chinh khac ma chu yéu 1a thi truong tai chinh dang phét trién. Diéu nay dan dén tai
san giao dich gitra cac thi truong khac nhau sé cé rui ro twong tu, tir @6 tao ra loi nhuan

trong tu nhau béi vi tinh dong lién két cua céc thi trudong d6. Mot khi su lién két gitra céc
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thi trrong tai chinh manh hon s& 1am cho céc thi trudng nay thay d6i gidng nhau hon. Khi
d6, mot ct séc trong mot chi sé trén mot thi tredng chiing khoén dan dén thay déi twong
tu trén cac thi trudng khac nhau trén thé gioi. Nghién ctu cua Otavio R.De Mediros,
Gustavo R.De Oliveira va F.N Van Doornik (2009) cho thiy rang thi truong chirng khoan

Brazil c6 thé duoc giai thich dugc bang dit liéu ching khoan cia My vai phut trudce do.

Kofman va Martens (1997) nghién ctu vé médi quan hé giira hai thi truong chang
khodn riéng biét, khi gia chang khoan cua mét thi truong din dau va thi trudng con lai
thay ddi tuong tu v6i do tré nhat dinh. TAc gia da xem xét mdi lién hé giira chi s6 ching
khoan London va New York véi két qua cho thay rang thi trudng ching khoan My c6 tac
dong lan téa dén thi truong ching khoan Anh, mic du ciing c¢6 vai truong hop nguoc lai.
Néu c6 thé nam bat dugc mdi lién hé tré nay gitra cac thi truong, cac nha dau tu s& co
nhitng co hoi dé thu duoc cac ty suat sinh loi bat thudng thdng qua arbitrage. Theo Jiang,
L.; Fung, J. K. W.; Cheng and L. T. W. (2001) dinh nghia tac dong lan toa la “hién tuong
phan anh tinh trang khi sy thay ddi cua nhitng mtc gia khac nhau thay doi twong tu
nhau”. Piéu nay ciing phu hop véi. nghién ctru cia Oliveira va ctg (2009) cho rang mot
thi trudng phét trién hon co thé di trude céac thi truong khac, va nd co thé du bdo mot
phan nao d6 sy thay doi trong gia cua cac thi truong khéc, tao ra co hoi arbitrade, tao ra

ty suat sinh loi bat thuong.

Khi tac dong nay dugc phat hién, no lai khong phi hop véi gia thiét thi truong hiéu
qua duoc phét trién boi Fama (1970), dng cho rang gia chimg khoan 1a budc di ngiu
nhién, khong thé du bao, khdng c6 ty suat sinh lgi bat thuong do d6 khong thé thuc hién
arbitrage. Tuy nhién, trong thuc té, c6 nhiing thi truong phat trién hon thi trudng Khéc,
tao ra su khéc biét vé dic tinh, cling nhu quy mé. Vi du nhu thi truong chiing khoan New
York (NYSE) Ién hon it nhat hai muoi 1an so véi thi truong chuang khoan Brazil
(Bovespa). Su ton tai cia cac co ché tot hon dé bao vé nhirng nha dau tu nhé & & mot sb
thi trudng ciing cho thy su phat trién hon. Bén canh d6, nhiing phuong tién thong tin dai
chung dién dai hon trong nhitng nudc phéat trién hon ciing cung cép thong tin nhanh hon

va dem lai hiéu qua 16n hon cho cac nha dau tu, do d6 tao ra nhiéu bt lgi cho cac nuéc it



phét trién hon. T4t ca nhitng dic diém nay, dan dén mtc do phat trién khac nhau gita cac

thi trudng, tao diéu kién cho bat can xing thng tin xay ra.

Khi gia thiét thi truong hiéu qua khong dung viing, gia tai san trong cac thi truong
phat trién co thé phu thudc vao anh huéng cua viéc nam bt théng tin nhanh va hiéu qua
hon. Hay n6i cach khac, su thay doi gi4 tai san trong thi truong 16n hon — nhu My — ¢6
thé du bao dugc su thay ddi gia trong céc thi truong kém phét trién hon nhu Brazil
(Oliveira va ctg (2009)), hay theo nghién ctru cua Bwo-Nung Huang, Soong-Nark Sohng
va Chin Wei Yang (1999) cho thiy thi truong Nhat Ban, Hong Kong va Singapore ciing
thé hién tac dong dan dét cac thi truong Chau A méi noi, néu nhu c6 mdi lién két manh
mé giita c4c thi truong phat trién va mai ndi. Pay 1a tac dong lan toa, khi ma su thay doi
gia tai san & mot thi truong dan dat su thay do6i gia tai san trong cac nuéc khac mai mot
d6 tré. Tinh hudng nay trai nguoc véi gia thiét thi truong hiéu qua khi n6 co thé gidp du
béo dugc ty suat sinh loi thi trudng, tao ra co hdi kiém duoc ty suét sinh loi bat thuong &

cac thi truong theo sau théng qua arbitrage.

Do d6, mét s6 cdng trinh nghién ciru da dua ra mot s6 nguyén nhan dan dén tac dong
lan toa tré nay: s6 luong nha phan tich caa mot cong ty (Brennan va ctg, 1993), ty 1& so
hitu ciia cac to chuc trong cong ty (Badrinath va ctg, 1995), va khéi luong giao dich
(Chordia va Swaminathan, 2000). Céc giai thich mé rong gom giao dich khong ddng bo
(Lo va MacKinlay, 1990b va Boudoukh va ctg, 1994), lgi nhuan mong doi theo thoi gian
(Conrad va Kaul, 1988, 1989; Hameed, 1997), va truyén dan théng tin cham chap (Lo va
MacKinlay, 1990a; Chordia va Swaminathan, 2000).

Nghién ctru cia Kewei Hou (2007) tap trung vao ly do thi ba rang tac dong lan toa la
do gia chiang khoan cia mot sé cong ty anh huong cham chap hon véi thong tin hon
nhitng yéu té khac. Va nhitng yéu té kinh té nao 1a ly do cho su truyén dan théng tin
cham chap trong thi truong chiing khoan? Kewei Hou (2007) kiém tra nhiing gia thiét

truyén dan thong tin theo hai yéu té:



e Dau tién, su truyén din thong tin cham chap c6 thé dé dang hon cho nhitng cong ty
trong cung nganh: nhitng cong ty ndy canh tranh trong mét thi treong san pham
gidng nhau, va ting trudng ciing gan nhau hon so v6i nhitng thi truong san xuat va
ky thuat. Ching phan tGmg twong tu nhau khi c6 sy thay doi trong cung va ciu, ciing
nhu méi truong phap 1y. Vi vay, néu tic dong lan téa 1a do truyén dan thong tin
cham, thi hiéu ang lan toa trong nganh nhiéu hon 1a gitra cac nganh. Két qua cho thay
nhitng yéu té trong nganh dan dén tac dong lan toa: loi nhuan caa cong ty 16n dan dat
loi nhuan caa coéng ty nho trong clng nganh. Tuy nhién, cé it bang ching cho tac
dong lan toa gitta cac nganh cong nghiép.

e Thu hai, tic gia Kewei Hou cho riang nguyén nhan cua viéc truyén dan thdng tin
cham chap 1a do nhiing that bai cua thi truong va thé ché. Khi xuét hién cac thong tin
méi, dic biét 1a cac thong tin xau, s& 1am xuat hién tinh trang bat can x&ng trong viéc
diéu chinh gié thé hién sy khdng hoan hao cua thi trueong tro nén rd nét hon. Hiéu
tng lan téa trong nganh cong nghiép cha yéu la do su truyén dan thdng tin mgi mang
tinh chat tiéu cuc mot cach cham chap giira cac doanh nghiép. Kha ning sir dung loi
nhuan tré cua céc doanh nghiép 16n dé du doan loi nhuan hién tai cua cac doanh

nghiép nho thi tang 1én khi lgi nhuan cua cac doanh nghiép 1on la am.

Pi c6 nhiéu bai nghién ciru dugc thuc hién dya trén tac dong lan toa nay. Miller
(1980) ung dung tac dong lan toa dé xac dinh gia ban si dan dit gia san xuat thit heo &
My. B4i voi thi truong chung khoan, tac dong lan téa dugc sir dung bang nhiéu cach
khac nhau. Theo Yiu Kuen, Wai-Sum Chan (2010) thi trudng giao sau dan dat thi truong
ky han cho chi s6 S&P500. Nghién ctru cua Tse (1995) cho thdy méi quan hé dan dat
gitta hop dong giao ngay va giao sau cua Nikkei va thay sy thay d6i trong gia tuong lai
ldy tré dan dit sy thay doi cua gia giao ngay, trong ngan han, nhung khéng cé chiéu

nguoc lai.
Theo Lo va MacKinlay (1990a) loi nhuan chiing khoén hang tuan twong quan thuan

véi mau hinh cua tac dong lan téa khac nhau giira cac cong ty véi quy mo khac nhau: lgi

nhuan Iy tr& cua cac cong ty l6n thi tic dong dén lgi nhuan cua céc cong ty nho, nhung



khong cd chiéu ngugc lai. Do d6, lgi nhuan Iy tré cia cong ty Ion c6 thé du doan lgi
nhuan hién tai caa cac céng ty nho trong cung mot nganh mot céach tin cay, vuot qua ca
nhitng kha niang du doan loi nhuan lay tré cua cac cong ty nho. Vi vay, nd khong cho

thy ring lgi nhuan mong doi qua khir ¢ thé giai thich dugc tac dong dan dat.

Tuong tu cac cac bai nghién cau trén, Iy thuyét nay ciing 4p dung 1én cac chi sb cua
chung khoan. Malliaris va Urrutia (1992) xem xét tac dong lan toéa cho chi sé caa 6 chi s6
chung khoén 16n: New York S$P 500, Tokyo Nikkei, London FT-30, Hong Kong Hang
Seng, Singapore Straits Times va Australia All Ordinaries. T4c gia da tim thay méi I&n hé
giira c4c chi s6 vao giai doan trudc va sau khing hoang 1987 nhung khdng c6 tac dong
lan toa ton tai vao giira nhirng thang khing hoang. Oliveira va ctg (2009) xem xét sy ton
tai méi lién hé gitra thi truong ching khoan My va Brazil, lan luot dai dién boi chi s6
NYSE va Bovespa. Két qua cho thay loi nhuan caa Bovespa duoc giai thich bai sy thay
doi trong nhitng phut trudc caa NYSE. Mat khac, Shih, M. L.; Hsiao, S. H.; ChenvaF. S.
H. (2008) xem xét duoc mdi quan hé gitta cac chi sb cua thi truong phat trién 1a Trung
Quéc, Nhat Ban va My va két qua cho thay khong c6 méi tuong quan giira cac thi trudng
nay. Theo Bwo-Nung Huang va ctg (1999), thi truong My cé tac dong lan toa téi cac thi
truong mai ndi va gia chitng khoan & Nhat Ban, Hong Kong, Singapore ciing thé hién tac

dong lan toa dén cé4c thi trudng cac nude Chau A mai noi.

Tir nhitng ly thuyét nghién ciru trén va thyc trang khi chi sé chiing khoan Trung Quéc
giam sat da anh huong dén chi sb chung khoéan cua cac nudc khac thi trudng ching
khoan Trung Qudc c6 tac dong lan téa dén thi truong ching khoan cac nugc ASEAN, cu
thé 1a 6 nudc: Indonesia, Malaysia, Philippines, Singapore, Thai Lan va Viét Nam hay
khong? O phan tiép theo, nhom tac gia sé sir dung nhitng phwong phap kinh té luong dé

Kiém dinh diéu nay.

3. Dir liéu va phwong phap nghién ciru

3.1. Phwong phap nghién cwu



Phan nay sé& thé hién phuong phap dé dat duoc muc tiéu nghién ctiru. Pau tién, trong
phan tich dit liéu chudi thoi gian, nhu phén tich cac chi s6 ching khoén trén thi truong tai
chinh, khi &p dung mé hinh hoi quy tuyén tinh c6 dién cé gia dinh rang céc chudi thoi
gian 1a ding, hay noi cach khac budc di cua ching 1a ngau nhién. Theo cach nay, mot
chudi dit liéu duoc xem 14 dirng néu trung binh va d6 1éch chuan caa né 1a khong d6i theo
thoi gian va gid tri cua hiép phuong sai giira hai chudi thoi gian phu thuoc chi vao do tré
gitra hai giai doan chir khéng phai phu thudc vao thoi gian ma hiép phuong sai duoc tinh
ra. Trong bai nghién ctru nay, dé kiém dinh xem chudi dix liéu c6 dirng hay khong, nhém
tac gia st dung kiém dinh nghiém don vi Augmented Dickey-Fuller theo nghién ctiu cua
Dickey, va Fuller (1979).

Pé xem xét moi quan hé gitra thi truong chung khoan Trung Québc véi 6 thi trudng
chirng khoan Indonesia, Malaysia, Philippines, Singapore, Thai Lan va Viét Nam la dai
han hay ngan han nhdm téc gia tién hanh thuc hién kiém dinh dong lién két Johansen voi
gia thiét HO 1a khong ton tai dong lién két gitra hai thi truong. Néu bac bo gia thiét Hy thi
méi quan hé gitra Trung Qudc va 6 nudc ASEAN la dai han. Nguoc lai, néu chap nhan
gia thiét Ho, hay ton tai méi quan hé ngin han giita cac nudc ndy, nhdm tac gia s& thuc
hién md hinh VAR (Vector Auto Regression) dugc phét trién boi Sims (1980) dé wdc
lugng méi quan hé gitra Trung Québc va 6 nudc ASEAN. Trong md hinh VAR, diéu can
thiét 1a xac dinh dugc d6 tré phd hop, nhom tac gia xac dinh do tré nay theo cac diéu kién
AIC bé nhat, SC bé nhat va Likelihood cao nhit.

Phuong trinh xac dinh mdi quan hé gitra c4c thi trudng nhu sau:
Y = al-]- + bUX + €; (1)

Trong dé: Y bién thé hién thi trudng chimg khoan cac nudc Dong Nam A, X bién thé
hién thi truong ching khoan Trung Quéc va e, 12 sai so.
Do mau nghién cau caa nhdm tac gia 1a tir 04/01/2005 dén 30/10/2015, giai doan nay

c6 su dién ra cudc khung hoang tai chinh toan cau 2008 — 2009. Bai nghién ctu cua

Malliaris va Urrutia (1992) xem xét tic dong lan toa caa 6 chi s6 chung khoan Ién: New



York S$P 500, Tokyo Nikkei, London FT-30, Hong Kong Hang Seng, Singapore Straits
Times va Australia All Ordinaries. T4c gia da tim thay méi Ién hé giira cac chi sé vao giai
doan trudc va sau khung hoang 1987 nhung khong ¢ tac dong lan toa ton tai trong giai
doan khung hoang. Twong tu, nghién ctu cia Tonin (2013) vai két qua thdy rang thi
truong chimg khoan Anh c6 tac dong lan toa dén céc thi truong ching khoan khac trong
BRICS gom Nga, An P9, Trung Québc va vao trude giai doan 2004 - 2008 va sau giau
doan khuang hoang 2008 — 2013. Tuy nhién, bai nghién cttu cua Rafaget Ali (2012) va
Roger D. Congleton (2009) c6 bing chuang thuc nghiém rang cudc khang hoang tai chinh
thé gisi nam 2008-2009 di tac dong 16n dén céc thi truong Kinh té trén thé gidi. Do d6 dé
kiém soat anh huong cua khing hoang tai chinh nay, nhoém tac gia da dwa thém bién gia
la Dummy, véi 1 dai dién cho thoi gian khang hoang la tir 1/1/2008 — 31/12/2009.

Phuong trinh nghién ciru dugc viét lai nhu sau:
Y =a;; + bjjX + ¢;jDummy+e; (2)
Cu thé hon, phuong trinh h6i quy giira cac chi s6 chizng khoén thi truong nhu sau:
JKSE = a; + b;SSE + c,Dummy + €, (3)
KLCI = a, + b,SSE + c,Dummy + €, (4)
PSEI = a3 + b3SSE + c;Dummy + €5 (5)
STl = as + bgSSE + csDummy + €5 (7)
SET = a4, + b,SSE + c,Dummy + €, (6)
VN = ag + bgSSE + csDummy + €, (8)

Véi cac bién JKSE,, KLCI, PSEI,STI,SET,VN va SSE 1a cac bién néi sinh va da
dugc giai thich trong bang 2 va Dummy la bién gia ngoai sinh trong mé hinh nghién ctu.
Pé xac dinh nhan t tac dong cua cac cd séc ngau nhién giita cac bién, bang céach sir

dung ham phan tng day (IFR) va phéan rd phuong sai (FEDV), dong gop vao viéc phan

tich phwong sai ctia cac bién trong bai nghién cau. Véi muyc dich nay, nhom tac gia thyc



hién ham phan tng day nham dé xac dinh cl s¢ bat ngo ciia mot bién s& anh huong dén
cac bién khac nhu thé nao trong mé hinh VAR va phan rid phuong sai dé phan tich

phuong sai ctia sai s6 trong mé hinh.
3.2. Dirli¢u

Nhom tac gia xem xét tac dong cua thi trudng Trung Qudc dén cac nude Indonesia,
Malaysia, Philippines, Singapore, Thai Lan va Viét Nam. Vi day 1a céc thi truong c6 san
dir liéu dé thu thap trong giai doan nghién ciru, dong thai 1a nhitng nén kinh té c6 stc anh
huong 16n trén khu vuc Dong Nam A: Theo bang xép hang cac nén kinh té trén thé gioi
cia Ngan hang Thé gigi (World Bank) dua theo tong san pham quédc noi (GDP) duogc
cong bd vao 18/09/2015. Tai khu vuc Pong Nam A, nuéc c¢d xép hang cao nhét la
Indonesia (xép thir 16) véi hon 888 ty USD. Theo sau d6 1a Thai Lan (32) v6i hon 373 ty
USD, Malaysia (35), Singapore (36) va Philippines (40) Viét Nam xép & vi tri 55, véi
hon 186 ty USD.

Dit liéu chi s6 chung khoan cua cac thi trudng dugc mo ta theo bang 2. Nhom tac gia
st dung cha yéu dir liéu hiang ngay theo nhu sy dé nghi cua Khan va ctg (2010) khi cho
rang két qua cua dir liéu hang ngay chinh xac hon va c6 kha ning nam bat dugc mdi quan
hé lan toa gitra cac chi s cua thi trudng chimg khoan hon. T4t ca cac bién déu duoc lay

logarit ty nhién nham dé lam tron dit liéu chudi thoi gian.

Bang 2 Md td céc bién trong bai nghién ciu

Ky hiéu bién

N Mo ta Thoi gian Nguon
nghién cau
Chi s6 gid chang khoéan
_ o 04/01/2005-
JKSE Indonesia tai san Jakarta theo Finance.yahoo.com
. 30/10/2015
ngay
Chi so gia ching khoan
_ , 04/01/2005-
KLCI Malaysia theo chi so FTSE Finance.yahoo.com
30/10/2015

Bursa Malaysia KLCI theo ngay




Chi s6 gia chang khoan 04/01/2005-

PSEI o . Finance.yahoo.com
Phillippines theo ngay 30/10/2015
Chi s6 gia chang khoan
_ , 04/01/2005-
STI Singapore theo chi so STI theo Finance.yahoo.com
. 30/10/2015
ngay
Chi s6 gia chiing khoan Thai 04/01/2005-
SET Finance.yahoo.com

Lan theo chi s6 SET theo ngdy ~ 30/10/2015

Chi s6 gid chung khoan Viét 04/01/2005- _
VN o . Cophieu68.com
Nam tai san HOSE theo ngay 30/10/2015

Chi s6 gia chung khoan Trung 04/01/2005-
SSE . . . Finance.yahoo.com
Quoc theo chi so SSE theo ngay  30/10/2015

Nguon: Nhom tac gid tu tong hop
4. Két qua thuc nghiém

Pau tién, nhom tac giad thyc hi¢n théng ké md ta cac bién duoc su dung trong bai
nghién ctru, cu thé, nhom tac gia trinh bay cac thong sd cta gia tri trung binh, trung vi,
gia tri 16n nhét, gia tri nho nhat, do 1éch chuan dugc thé hién trong bang 3 dé co cai nhin

téng quan vé cac bién trong bai nghién ctru duoc trinh bay trong bang 3.

Bang 3 Thong ké mé ta cac bién trong bai nghién citu

JKSE  KLCI PSEI STI SET VN SSE

Trung binh 3.425 3.120 3.567 3451 2960 2.683 3.381
Trung vi 3.440 3.135 3.544 3475 2922 2688 3.381
Gia tri 16n nhat 3.742 3.277  3.909 3588 3.215 3.068 3.780
Gia tri nho 2997 2918 3.231 3.171 2584 2367 3.004
nhit

Po léch chuan  0.225 0.105 0.196 0.077 0.153 0.152 0.165
S6 quan sat 2364 2364 2364 2364 2364 2364 2364

Nguon: Nhom tdc gid tong hop tir két qud Eviews



Véi gia tri @6 1éch chuan thé hién trong bang 3 cua cac bién trong bai nghién ctru, 6
thé thiy rang thi truong ching khoan Indonesia cé su bién dong (0.225) manh m& nhat
trong cac thi truong dugc nghién ctru va thi truong chimg khoan Singapore 1a thi truong

c6 it su bién dong (0.077) hon so véi céc thi truong khac.

Tiép theo, nhém tac gia thyc hién kiém dinh nghiém don vi bang kiém dinh ADF
(Augmented Dickey-Fuller) dé xem xét bac tich hop cta cac bién. Két qua duogc trinh bay
trong bang 4 cho thiy cac bién déu khong ding ¢ bac gbc va dimg & bac 1 voi muc ¥

nghia 10%.

Bang 4: Két qua kiém dinh nghiém don vi ciia cac bién trong bai nghién citu

.; Biac goc Sai phan bic nhat
Bien Giatri thongkét P-value Giatrithongkét P-value
JKSE -1.918 0.644 44, 492%** 0.000
KLCI -1.742 0.732 -43.056%** 0.000
PSEI -2.105 0.542 -44,894%** 0.000
SET -1.816 0.696 -47.302%** 0.000
STI -2.023 0.587 -46.849%** 0.000
VN -2.009 0.595 -38.497*** 0.000
SSE -1.526 0.820 -46.687*** 0.000

Voi *, ** *** yrong irng mirc y nghia 10%, 5% va 1%
Nguon: Nhém téc gia tong hop.

Sau khi da kiém tra tinh dimng ciia cac bién, nhom tac gia tiép tuc tién hanh xem xét
mdi quan hé gitra thi truong ching khoan Trung Qudc va 6 nudc ASEAN: Indonesia,
Malaysia, Philippines, Singapore, Théi Lan, va Viét Nam 1a mdi quan hé trong dai han
hay ngan han. Bang cach sir dung kiém dinh dong lién két Johansen dbi véi cc bién tai
bac gbc, néu giita cac bién ton tai dong lién két thi ching t6 ring mdi quan hé giira cac
thi truong 14 mdi quan hé trong dai han, khi d6 nhém tac gia s& tién hanh st dung mo
hinh véc to hiéu chinh sai s (VECM). Nguoc lai, néu khong ton tai dong lién két giira

cac bien thi diéu nay ham y rang moi quan h¢ gitra céc thi truong chi x4y ra trong ngan



han, trong truong hop nay, nhém tac gia uwdc lugng mo hinh véc to tu hdi quy (VAR)
nhim dé xem mbi quan hé giita thi trudng Trung Qudc voi 6 nude ASEAN. Dé thuc hién
kiém dinh dong lién két, nhom tac gia s dung kiém dinh dong lién két cta Johansen

(S.Johansen (1991)) dé xem xét liéu c6 ton tai moi quan hé dai han hay khéng.

Két qua kiém dinh su ton tai dong lién két duoc trinh bay trong bang 5. Can cir vao
gia tri thong ké Trace va Max — Eigen déu cho thdy khong ton tai déng lién két giita thi
truong chimg khoan Trung Qudc va thi truong chimg khoan ciia 6 qudc gia ASEAN véi

mirc y nghia 10%. Hay néi cach khac, mdi quan hé gitta cac thi trudong ching khoan nay

khong phai 1a dai han. Do do, nhom tac gia thyc hi¢n mé hinh VAR.

Bang 5 Két qua kiém dinh dong lién két theo phirong phdap Johansen

Gia thiét Hy Tréce-: Prob.** Max-Figen Prob.**
statistic statistic

Khong ton tai dong lién két 6.577 0.627 5.275 0.706

JHSE Ton tai it nhat 1 dong lién keét 1.302 0.253 1.302 0.253
Khéng ton tai dong lién keét 6.628 0.621 5.159 0.721

KLCl Ton tai it nhat 1 dong lién két 1.469 0.225 1.469 0.225
Khong ton tai dong lién két 3.824 0.917 3.256 0.928

PoEl Ton tai it nhat 1 dong lién keét 0.567 0.451 0.567 0.451
Khéng ton tai dong lién két 6.726 0.609 5.121 0.726

SET Ton tai it nhat 1 dong lién két 1.604 0.205 1.604 0.205
Khéng ton tai dong lién két 12.988 0.115 11.552 0.128

STl Ton tai it nhat 1 dong lién keét 1.435 0.230 1.435 0.230
Khong ton tai dong lién két 21.137 0.173 15.247 0.180

VN Ton tai it nhat 1 dong lién két 5.889 0.474 5.889 0.474

Nguon: Nhom téc gid tong hop.

Theo hinh 1, mdt ca séc ngiu nhién trong chi s chimg khoén thi trudng Trung qudc
c6 anh huong tich cyc 1én chi s chiung khoan cac thi truong Indonesia, Malaysia,
Philippines, Thai Lan, Singapore va Viét Nam. Nguoc lai mot ci séc ngu nhién cua 6

nude nay ciing giy ra tic dong tich cuc lén thi truong Trung Qubc nhung véi cuong do



nho hon. Nhitng két qua nay cho thay thi truong ching khoan Trung Qudc ¢6 tac dong
lan téa dén thi truong chimg khoan Indonesia, Malaysia, Philippines, Singapore, Théi

Lan va Viét Nam.

Hinh 1: Két qud ham phdn vmg ddy ciia Trung Quéc véi thi truong Indonesia

Response of D(SSE) to D(JKSE)

Response of D(JKSE) to D(SSE)
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Hinh 2: Két qud ham phdn vmg ddy ciia Trung Qudc voi thi triueong Malaysia

Response of D(SSE) to D(KLCI) Response of D(KLCI) to D(SSE)
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Hinh 3: Két qua ham phdan ing day cua Trung Qudc véi thi trieong Philippines
Response of D(SSE) to D(PSI) Response of D(PSI)to D(SSE)
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Hinh 4: Két qua ham phdn #ng day cua Trung Qudc Véi thi trirong Singapore

Response of D{SSE)to D(STI)

Responseof D{STI)to D(SSE)

Nguon: Nhom téc gid tong hop két qua tir Eviews
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Hinh 5: Ket qua ham phdn ing day cua Trung Quac vdi thi trong Théi Lan
Responseof D(SSE)to D(SET) Response of D(SET) to D{S5E)
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Hinh 6: Két qua ham phan wng day cua Trung Quoc véi thi trirong Viét Nam
Response of D{SSE) to D(WN) Response of D{WN) to D(SSE)
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Diéu nay kha phu hop vé6i thuc té, khi dong thai lién tuc giam diém cua chi sé SSE
vao dau nam 2016 da khién cho chi sé ching khoan ctia 6 nuéc ASEAN giam theo. Két
qua nay twong tu nhu bai nghién ctru cua Oliveira va ctg (2009) khi cho thay lgi nhuan
cuia Bovespa c6 thé duoc giai thich bai sy thay d6i gia tri qua khir cia NYSE vaoi mot do
tré hay bai nghién ciu cua Bwo-Nung Huang va ctg (1999), thay di cua thi trudng My
lan téa dén cac thi truong moi ndi va gid chiung khoan ¢ Nhat Ban, Hong Kong va

Singapore ciing thé hién tac dong lan toa dén cac thi trudng cac nudc Chau A méi noi.

Do d6, cac nha dau tu, khi thuc hién mua hay ban cb phiéu ctia cac cong ty thudc 6
nuéc ASEAN nay mot phan nao c6 thé stir dung thong tin cila cac cong ty co phan Trung
Quobc dé tim kiém loi nhuan. Tac dong dan dat tré nay dién ra kha ngan, chi trong khoang
2-3 ngdy trudc khi trd vé trang thai cin bang. Tuy nhién, dé nim bat duoc tac dong rd

rang hon gitta nhitng thi trudng nay, nhom tac gia tiép tuc xem xét phan rd phuong sai.

Két qua phan ra phuong sai ¢ bang 6 cho thay lan luot thi truong Trung Qudc co thé
giai thich duoc 6,4%; 7.69%; 3.65%; 4.38%; 10.42%; 1.46% phuong sai cua chi $6
chiimg khoan Malaysia, Philippines, Thai Lan, Singapore va Viét Nam. Trong khi do,
theo chiéu nguoc lai, cac thi trudong nay chi co thé giai thich duoc 0,52%; 0%; 0.04%;
0.14%:; 0.25%, 0.05% phuong sai cua thi trudng Trung Qudc, diéu nay ching té 6 nudc
nay hau nhu khong thé giai thich dugc dién bién cia chi s6 chimg khoan Trung Qudc.
Két qua nay cung cd cho két qua thi trudng chimg khoan Trung Quédc dan dit thi trudng

chirng khoan 6 nuéc ASEAN: Malaysia, Philippines, Singapore, Thai Lan va Viét Nam.

Bang 6. Két quda phdn rd phwong sai ciia Trung Quoc lan lwot véi cdc thi truong

Indonesia, Malaysia, Philippines, Singapore, Thai Lan va Viét Nam.

Days 1 2 3 10
SSE 0.000 0.519 0.526 0.526
SSE - JKSE
JKSE 6.455 6.401 6.400 6.400

SSE - KLCI SSE 0.000 0.000 0.000 0.000




KLCI 7.798 7.694 7.692 7.692
SSE 0.000 0.043 0.044 0.044

SSE - PSI
PSI 2.933 3.649 3.657 3.657
SSE 0.000 0.140 0.141 0.141

SSE - SET
SET 4.273 4.289 4.289 4.289
SSE 0.000 0.255 0.257 0.257

SSE - STI
STI 10.308 10.421 10.422 10.422
SSE 0.000 0.050 0.053 0.054

SSE - VN
VN 1.159 1.449 1.466 1.467

Nguon: Nhom téc gid tong hop.

5. Két luan

Bai nghién cru cung cap bang ching thuc nghiém vé mdi lién hé giita thi trudng
chtng khoan Trung Qudc d6i véi Indonesia, Malaysia, Philippines, Singapore, Thai Lan
va Viét Nam bang viéc st dung dit liéu chudi thoi gian cua chi sé chiing khoan cac nuéc
trong giai doan tir 2005 — 2015. Khi thuc hién kiém dinh ddng lién két, két qua cho thay
khong ton tai mbi quan hé dai han gitra thi truong Trung Quéc véi 6 nudc nay. Trong
ngan han, két qua phan ra phuong sai cho thay thi treong Trung Quéc cé tac dong lan toa
thi truong chiang khoan 6 nuéc ASEAN nay va tac dong nay ton tai trong vong 2 dén 3
ngay trudc khi tro lai trang thai can bang. Piéu nay ung ho cho nghién cau caa Oliveira
va ctg (2009) cho rang mét thi truong phat trién hon 6 thé di trude cac thi truong khac,
va no cd thé du bao mot phan nao d6 sy thay d6i trong gia cua cac thi trudong khéc, tao ra

co hoi arbitrage, tao ra ty suét sinh loi bat thuong.
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