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Bai viét st dung thong tin vé ty suét sinh loi ching khoan
hang ngiy cia thi trudng chimg khoan cic nudc ASEANG dé
khao sat mdi lién hé giita cac thi truong thong qua kiém dinh
Granger truyén théng va kiém dinh Granger dang phd. Ket qua
kiém dinh Granger truyen thong cho thiy giira cac qudc gia
ASEANG co su két ndi kha chit ché, khong co qudc gia nao bi
tach roi khoi mang ludi 11en két v6i cac qubc gia con lai. Tuy
nhién, vai tro cta timg qudc gia trong mang ludi két ndi nay 1a
khac nhau. Viét Nam dong vai tro 1a qubc gia nhan tac dong
Granger nhiéu nhét trong khi Philippines 1a quéc gia c6 muc do
hoi nhap voi thi truong ching khoan khu vuc nhiéu nhat. Kiém
dinh Granger dang pho dé xem xét chi tiét tic dong Granger &
nhiéu tin sé o khac nhau. Vai tro cta cac qubc gia trong mang
ludi thay doi rat nhidu khi xem xét & cac d¢ dai chu ky tudn hoan
khac nhau. Indonesia 12 qudc gia c6 su két ndi thay d6i nhiéu nhat
gitta cac chu ky tuan hoan, chuyén tir vai trd qudc gia truyén
thong tin & khi xét & chu ky tuan hoan ngin sang vai trd nhan
thong tin & chu ky tuan hoan dai. Thai Lan va Singapore déng vai
tro chii dong truyén thong tin dén cac thi truong khéc trong tat ca
cac chu ky tudn hoan dugc xem xét trong bai, trong khi & hau hét
cac truong hop thi Viét Nam 1a qudc gia nhan thong tin.

ABSTRACT

This article collects data of ASEANG6’s daily stock returns to
investigate the relationships among them by traditional Granger
causality test in combination with spectral Granger causality test.
Traditional Granger test results show that there exists close
relationships among ASEANG6’s stock markets, in which no
country is isolated from the others. However, the role of each
country in this network is quite different. Vietnam receives
Granger effects from all other countries. Philippines has the most
intergrated stock market. Spectral Granger causality test also
reveals Granger effect in many different frequencies of stock
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return series. Indonesia is the country that changes role the most
between different frequencies, shifting from a country that
transmits information at high frequencies to a role of receiving
information at low frequencies. Thailand and Singapore play
active roles in transmitting information to other markets under all
considered frequencies considered while in most cases Vietnam is
the receiving country.

1. Giéi thi¢u

Su kién cong ddng kinh t¢ ASEAN (AEC) duoc chinh thirc thanh 1ap ngay 31 thang 12
nam 2015 di tré thanh su kién quan trong danh dau sy vuot bac trong quan hé kinh té giita cac
nuéec ASEAN. Cac muyc tiéu quan trong ma cong dong AEC hudng téi bao gdm hop tic phat
trién kinh té, tu do hon trong luu chuyén thuong mai va luu chuyén cac ngudn von, lan toa tri
thirc va cong nghé, tir d6 xay dung khu vuc kinh té 6n dinh, thinh vugng. Thong qua AEC, cac
qudc gia ASEAN khong nhiing sé& cha dong hoi nhap tot hon vao nén kinh té toan ciu ma con
phat trién ning dong véi kha niang canh tranh ngiy cang duoc cing cd trén trudng qudc. Sau hon
05 nam thanh 1ap, cong dé)ng Kinh t¢ ASEAN da dat dugc nhitng budc hdi nhdp quan trong
trong kinh té, trong do6 co linh vuc tai chinh. Nhiéu bién phap dé mo rong lién két gitra cac thi
truong da duge dé xuat vé thuc thi, nhu viéc thong qua cac Tiéu chuan cong bd thong tin
ASEAN (ASEAN Disclosure Standards) hay Két nbi thuong mai ASEAN (ASEAN Trading Link)
gitta cac qudc gia c6 thi truong chimg khoan nhu Thai Lan, Malaysia, Indonesia, Philippines,
Viét Nam va Singapore. Két ndi thuong mai ASEAN di tao ra mot két ndi linh hoat giira thi
truong chimg khoan cta 06 qubc gia ASEAN nay va tao ra mot mang ludi lan truyén thong tin
nhanh chong va hi¢u qua gitra cac thi truong.

Dé danh gia thanh qua cia cac hoat dong két ndi thi trudng, viéc xem xét va danh gia
thanh qua hoi nhap vé kinh té ciing nhu hoi nhap vé tai chinh giita cac qudc gia ASEAN 1a mot
trong nhing van dé chinh phi va cac nha dau tu quan tim. Véi nhan dinh nay, bai viét hudng t6i
khao sat va do luong mirc do két ndi giira cac thi truong chung khoan ASEAN thanh vién cua
Lién ket thuong mai ASEAN tir ndm 2015 den nay. Tu ket qua dinh lu’orng, bai viét thé hién sy
két n01 dudi dang mang lu6i va thao luan vé muc d6 két ndi cua timg qudc gia trong mang luoi
két ndi nay, su thay doi ctia mang luéi & nhitng chu ky thoi gian khac nhau. Bai viét cling néu ra
ham ¥ cho ngudi 1am quan Iy ciing nhu cho nha dau tu tir két qua nghién ciru dat duoc.

V&1 myc tiéu nghién ctru vé dinh luong su két ndi gitra céc thi truong chung khoan trong
ASEANG, phén con lai cua bai viét duoc td chirc nhu sau: Muc 2 cua bai viét thé hién téng quan
cac nghién ctru c6 lién quan vé su két ndi gitra cac thi truong ching khoan cling nhu mot sb két
qué nghién ciru vé su két ndi giira cac thi truong chimg khoan ASEAN di dugc cong bd; Muc 3
ctia bai viét gi6i thiéu vé dir liéu va phuong phap nghién ciru; Muc 4 thuc hién phan tich sé liéu
va thao luan két qua thuc nghiém dat dugc; Muc 5 tom tat két qua chinh bai bao dat dugc va dé
xudt mot s6 ham y chinh sach tir két qua nay.

2. Tong quan nghién ciru

Céc nha nghién ctru di 4p dung nhiéu coéng cu dinh lwong khac nhau dé do ludong mirc do
két ndi gitra cac thi truong chung khoan. Trong cac cong cu dinh Iugng dugce st dung céd thé dé
cap dén ba hudng tiép can truyén théng di duoc dung rat phd bién: (1) Kiém dinh nhan qua
Granger; (2) Do ludng két ndi dong theo phuong phép cua Diebold va Yilmaz (2009, 2012,
2014) va (3) Po luong thong tin chung va su truyén thong tin giita cac thi truong bang Tranfer
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entropy duoc dé xuét bai Schreiber (2000). Mi hudng tiép can truyén théng nay dé cé nhitng vu
diém riéng vé phwong phéap va cach dién giai két qua dai duoc.

Phuong phap kiém dinh nhan qua Granger do Granger (1969) d& xuit 1a phuwong phap
duogc st dung phd bién nhét boi tinh don gian cua kiém dinh, két qua dat duoc khé truc quan va
d& giai thich khi st dung céc thong tin trong qua khir cia cac chudi thoi gian dé du bao twong lai
ctia chiing. Néu céc thong tin trong qua khir ctia mot chudi thoi gian X 13 hitu ich, ¢ thé dugc st
dung dé du bao cac gia tri trong tuong lai cta Yithi c6 thé xem nhu X; c6 tac dong dén X Tuy
nhién, han ché ctia phuong phap kiém dinh nhan qua Granger thé hién ¢ viéc kiém dinh nay doi
hoi tinh ding cua dir liéu, chi kiém dinh duoc quan he dang tuyén tinh va gia dinh rang yéu to
dong vai trd nguyén nhan ludn phai xay ra trudc yéu td dong vai tro két qua. Cac nghién ciru da
str dung phuong phap nhan qua Granger d&é do luong méi quan hé giira cac thi trudng chimg
khoén ciia Atmadja (2005), Sum (2013), Mohamed va Masih (2017) va nhiéu nghién ctru khac.

Cach tiép can bang két nbi dong do Diebold va Yilmaz (2009, 2012, 2014) dé xuit ciing
dua trén gia dinh vé tinh dimg ctia dir liéu va mdi quan hé dang tuyén tinh ctia cac chudi thoi
gian. H¢ s6 két nbi dong gilra céac chudi thoi gian dugc thuc hién thong qua viéc udc lugng mo
hinh VAR va két qua phéan rd phuong sai ciia md hinh VAR thu dugc. Phuong phap nay da duoc
ap dung dé phan tich hiéu ng lan truyén giita thi truong ching khoan cac qudc gia chau A nhu
trong nghién ctru cua Chow (2017), Joshi (2011), Tungsong, Caccioli, va Aste (2018) hay Tran
(2020a) da ap dung k¥ thuat ndy dé do ludng cho trudng hop cua cac quoc gia ASEAN.

Khéc v6i hai phuwong phap trén déu dya trén méi quan hé dang tuyén tinh giira cac chudi
thoi gian ding va dugc kiém dinh théng cic cac mo hinh hoi quy, phuong phap xac dinh moi
quan hé dua trén dai luong transfer entropy dé xuét cua Schreiber (2000). Transfer entropy thuc
hién do ludong lugng thong tin chung gifta Y va cdc chudi dit liéu trong qua khir ctia X, tir d6
danh gia mac do truyén thong tin gitra chudi thoi gian X dén chudi thoi gian Y. Néu dai luong
transfer entropy co tinh tré theo thoi gian gitra X va Y c6 ¥ nghia thong ké thi xem nhu ¢6 sy di
chuyén thong tin tir X; dén Yi. Mot s6 nghién ciru tiép can theo cac nay dé nghién ciru thi trudng
ching khodn ASEAN c6 thé ké dén nghién cru cia Tungsong va cong sy (2018) hay Tran
(2020D).

Tuy nhién, ca ba cach tiép can trén déu xem xét va phan tich cac chudi thoi gian theo cai
nhin truyén théng vé tinh thir ty cia cac thoi diém thu thap dit liéu va cau tric thanh phan cia
chudi thoi gian theo cach tiép can niy bao gdm tinh xu thé, tinh chu ky, tinh mia vu va thanh
phan sai s6 ngau nhién. Trong cac hudng phan tich chudi thoi glan h1en dai, mot chuo1 thoi gian
thay vi dugc khao sat theo chiéu thoi gian s& dugc khao sat theo tan s trong tinh tuan hoan cia
dit liéu. Dic tinh tuan hoan ciia chudi thoi gian dugc khao sat thong qua ky thuat phan tich phd
(spectral analysis) va cho phép kham pha cac chu ky co ban chudi. Dé thuc hién phép phan tich
phd, cac chudi thoi gian dimg duoc phan rd thanh t6 hop cia cac chudi tudn hoan co tan sb khac
nhau tuong tmg véi do dai chu ky khac nhau ctia chudi. Véi y twong nay, Geweke (1982, 1984),
Hosoya (1991) va tiép theo d6 1a nghién ciru cua Breitung va Candelon (2006) di thuc hién kiém
dinh nhan qua Granger trén timg thanh phan theo chu ky ctia chudi thoi gian, tir 6 cho phép chi
tiét hoa tac dong nhan qua Granger ctia chudi theo timg do dai thoi gian khac nhau. Cach lam
nay duoc goi 1a kiém dinh nhan qua Granger dang pho (spectral Granger causality).

K¥ thuét kiém dinh nhan qua Granger dang phd di dugc Lemmens, Croux, va Dekimpe
(2008) sir dung trong mo phong va du bao san lugng ky vong & chau Au va so sanh két qua véi
cac cong cu truyén thong. Tiwari (2014) di st dung kiém dinh nhan qua Granger theo tan s6 dé
khao sat mdi quan he gitra tiéu thy nang lugng, tiéu thu dién va GDP ctua Hoa Ky va nhan thay
rang giita cac tan sd khac nhau thi quan hé nhan qua Granger dién ra v6i chiéu huéng va do
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manh khac nhau. Prats va Sandoval (2020) ap dung két hop phuong phéap kiém dinh nhin qua
Granger truyén thdng, kiém dinh Toda-Yamamoto va kiém dinh Granger dang ph6 phén tich mdi
quan hé gitta gia trj von hoa thi tru:o*ng chuing khoan voi GDP va GDP thuc té & 10 qubc gia
Trung va Dong Au (CEEC). Céc két qua thu duoc cho thay bang chtng vé mbi quan hé nhan qua
theo ca hai chiéu g1u:a cac bién & mot s6 luong dang ké cac qudc gia, va dic biét 1a & nhitng qubc
gia ma cac bién thé hién rd rang la ddng lién két (Bulgaria, Hungary, Latvia, Romania, Slovakia,
& Slovenia).

Phuong phap kiém dinh nhan qua Granger dang phé dang dan duoc sir dung rong rii trén
thé gi6i khi khao sat chi tiét cac mdi lién hé vé mat thong ké gitra cac chudi thoi gian, dic biét 1a
cac chudi thoi gian tai chinh. Trong khi do, & Viét Nam, k¥ thudt nay kiém dinh Granger dang
ph6 duong nhu con kha méi mé; gan nhu chua co bai nghién ctiu 4p dung k¥ thuét nay trong
phan tich kinh té cac chudi thoi gian cua thi trudng Viét Nam. Do vdy, théng qua bai bao nay
duoc thuc hién nham gidi thi¢u mdt cong cu nghién ctru dinh luong hitu hi€u trong phan tich tai
chinh cling nhu 1am rd nét hon sy két ndi giira thi truong chimg khoan & cac qubc gia ASEAN
theo timg tan sd khac nhau. Viéc biét duoc su két ndi giira thi truong ching khoan cac qudc gia
ASEAN thay d6i theo d dai chu ky tuan hoan s& giup cac nha dau tu c¢6 chién lugc xay dung
danh muc dau tu hop 1y trong nhitng khoang thoi gian khac nhau, dong thoi ra cac quyét dinh
dang tin ciy tly trén didu kién gioi han thoi gian. Ngoai ra, nhitng nguoi 1am chinh sach ciing co
nhitng giai phap kha thi va chién lugc phat trién thi truong twong ing véi chu ky tuan hoan ciia
thi truong.

3. Phwong phap nghién ciru
3.1. Di li¢u

Bai viét thu thap dir liéu vé gid dong cira ctia chi s6 chimg khoan cting véi ty suét sinh loi
hang ngay cua 06 qudc gia Pong Nam A thanh vién ctia Két nbi thuong mai ASEAN, bao gom
Viét Nam, Thai Lan, Indonesia, Malaysia, Singapore va Philippines. Dt li¢u dugc thu thép trong
giai doan tir ngay 02/01/2015 dén 31/03/2021. Tir chi s6 ching khoan thu thap duoc. Sau chi sb
chting khoan dai dién cho thi trudong ching khoan cua cac qudc gia theo thtr tu 1an luot 13 VN-
Index (Vietnam Stock Index, Viét Nam), SET (Stock Exchange of Thailand SET Index, Thai
Lan), JCT (Jakarta Stock Exchange Composite Index, Indonesia), FTSE (Bursa Malaysia KLCI
Index, Malaysia), STI (FTSE Straits Times Index, Singapore), va PSEI (Philippines Stock
Exchange Index, Philippines).

S liéu duogc thu thap tir trang Web investing.com va cic tinh toan twong tng duoc thuc
hién bang phin mém Stata. Hinh 1 biéu dién chudi ty suit sinh loi twong tmg. Kiém dinh
Granger thong thuong va kiém dinh Granger dang phd s& duoc ap dung trén chudi thoi gian vé ty
sut sinh loi hang ngay. Cac phuong phép nay dugc trinh bay trong Muc 3.2.
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Hinh 1. D4 thi bién dong chi ty suat sinh loi hang ngay cta 06 qubc gia ASEAN

3.2. Kiém dinh nhén qud Granger tuyén tinh

Granger (1969) da gioi thiéu phuong phéap kiém dinh nhan qua Granger giita hai chudi thoi

gian gitp do luong mdi quan hé dang tuyén tinh giita ching. Kiém dinh nhan qua Granger giira hai
chudi thoi gian Xt va Yi bao gom kiém dinh hai chiéu: (1) Xt tic dong Granger dén Y: va (2) Y: tac
dong Granger dén X:. Trong kiém dinh X; tac dong Granger dén Y: thi X; dong vai tro nguyén nhan
(cause) va Y dong vai tro két qua (effect). Kiém dinh tac dong Granger (1969) cua Xt dén Y: duoc
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thyuc hién thong qua viéc kiém dinh gia thuyét H,:a =...=a, =0 cua phuong trinh hoi quy:
p p
Yo=B+ D BY D X +¢ (1)
j=1 j=1
Néu gia thuyét H,: ey =...=, =0 bi bac bo thi day 1a bang chimg théng ké dé cho thay

rang X c6 tic dong Granger dén Yi. Cach noi “X; c6 tac dong Granger dén Yi.” thé hién ham y
rang cac thong tin trong qua khir cua X; c6 thé duogc sir dung dé du bao thong tin ky hién tai va
twong lai cia Yy, két hop vé6i viée kiém soat day dii cac thong tin trong qua khir cua chinh Y
Viéc kiém dinh sy tac dong Granger cua Y 18n X; dugc thuc hién twong ty nhu (1) véi bién phu
thudc trong mo hinh 1a X:.

3.3. Kiém dinh nhéin qua Granger dang phé

Breitung va Candelon (2006) xay dyung kiém dinh nhan qua Granger dang phd cho phép
xac dinh tdc dong nhan qua Granger cua Xt dén Yi theo timg tan s6 ciia chudi. Viéc xac dinh tac
dong Granger dang pho gitp khao sat chi tiét vé viéc thong tin mang tinh tré cta timg thanh phan
theo tan s6 ctia Xt c6 giup du bao thanh phan cung tan sd tuong ung cua Yt hay khong. Piéu kién
dé thyc hién kiém dinh Granger truyén thong ciing nhu kiém dinh dang pho 1a cac chudi thoi
gian Xt dén Yt dua vao kiém dinh phai 14 chudi ding.

bat Z, =(X,,Y,)" va m6 hinh VAR(p) ctia Z; nhu sau:
(I,—AL—.—ALP)Z =¢ )
Trong do,
L: Toan tir lui;
Ai: ma tran hé sb cép 2x2ctadotréi,i=12,.., p;
I2: ma tran don vi cép 2;
& =(&,,&,) 12 vecto sai s6 trong d6 &,y 1a cic chudi nhiéu trang véi E(g,)=0va ma

tran hiép phuong sai X = E(¢,.€/) 1a xac dinh duong.

Thuyc hién phan ra Cholesky véi ma tran hiép phuong sai X, gia sir ta dugc ' =H.H™
v61 H 1a ma tran tam giac dudi.

Mo hinh (1) duoc bién ddi thanh dang VMA (Vector Moving Average) nhu sau
Z, =®(L)g, ©)

|:Xt:|:|:¢ll(|-) ¢12(L)}{€u} @)
Y, (L) #y,(L) || &y
Ty

2t

Hay

Sau d6 phan ra sai sb thanh cac ci sdc truc giao 7, ={ } =Geg, trong d6 E(n,.77))=1.

Mo hinh sau khi phén ra thanh céc ct sbc truc giao ¢ dang
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Xt 2% ( I—) (P ( L) [

B 5
|:Yt :| |:(p21(|—) ¢22(L):||:772t:| ( )
§011(|—) (012(|—)}
2z (L) Do (L) ,

V6i  cac ky hiéu dugc dat tuong ung la ‘P(L):{

O(L)=(I,-AL-..—AL")", ¥(L)=d(L)G™.

Str dung phép bién d6i Fourier trén cic chudi thoi gian ¢ dang trung binh truot s& thu
dugc ham mat do dang pho cua X; nhu sau:

£ (@) == {loue )+t )| ©

Geweke (1982) dé xuét cong thire dé do ludng tac dong tir X¢ dén Yinhu sau:

206(@) | ool L e

3 - (7
‘(Dll(e Iw)‘ ‘(011(9 Iw)‘

MX»Y (60) = IO

Néu ‘(plz(e’i“’)‘ =0 thi M,_, (@) ciing s& bang 0, diéu d6 c6 nghia 1a X; khong c6 tac

dong dén Y ¢ tan s6 w. Vi vay, gia thuyét Ho tuong tmg ctia kiém dinh nhan qua Granger X; dén
Yiotanso w la

Hy My (@) =0 (8)
4. Két qua nghién ciru va thao luin
4.1. Théng ké mé ta div ligu

Dit liéu vé ty sudt sinh loi hiang ngdy trén thi truong ching khoan cua sau qubc gia
ASEAN dugc thé hién théng ké mo ta trong Bang 1. Theo cac gia tri théng ké mo ta, ¢6 thé thay
rang trong giai doan tir ndm 2015 dén nam 2021, Thi trudng ching khoan Viét Nam c6 ty suat
sinh loi trung binh hing ngay cao nhét trong sd cac qudc gia duoc nghién ciru, tiép dén 1a thi
truong ching khoan Indonesia. Ngugc lai, thi truong chimg khoan duy nhét c6 gia tri trung binh
ctia ty suat sinh lgi mang ddu 4m trong toan b giai doan thu thap sé liéu 1a Malaysia.

Khi thuc hién thong ké mé ta, do 1éch chuan thé hién mirc d6 bién dong cua ty suét sinh
loi thi truong ciing rat dugc quan tam. Thi truong Viét Nam c6 ty sudt sinh lgi trung binh hang
ngay cao nhat nhung khong phai 14 thi truong co d6 bién dong cao nhat ma chi dting thir hai sau
thi trudng cia Phlllpplnes Ngugc lai voi truong hop cua Viét Nam, thi truong chu’ng khoén cua
Philippines c6 ty suét sinh loi nim trong s6 02 qudc gia thap nhat nhung d¢ bién dong thé hién
mirc rui ro thi truong lai cao nhat. Thi truong ching khoan Malaysia cé ty suét sinh loi trung
binh thép nhét nhung déng thoi cling 1a thi truong co6 do bién dong thé hién bfmg d6 1éch chuén
thip nhit trong s6 sau quéc gia dugc phén tich.



106 Tran Thi Tudn Anh. HCMCOUJS-Kinh t€ va Quan tri Kinh doanh, 17(2), 99-123

Bang 1
Théng ké mo ta ty suét sinh loi hang ngay cua thi truong chimg khoan cac qudc gia ASEAN

S6 quan  Trung Do 1éch Giatri Giatri Kiém dinh

Quoc gia sat binh chuin  nhé nhit 16n nhat Shapiro-Wilk
Indonesia 1,626 0.014 1.018 -6.580 10.190 11.367***
Malaysia 1626 -0.004 0.702 5260 6850  11.341%
Philippines 1626 0.000 1201 -13.340  7.440  11.873%**
Singapore 1626 0.003 0.928 7210 6940  11.207%%
Thai Lan 1626 0.008 0978  -10.800 7.950  13.097%**
Viét Nam 1626 0.054 1.079 6670 4980  11.116%*

*, %%, %% Co § nghta théng ké & muc 10%, 5% va 1%
Nguon: Tac gia ty tinh toan vdi s6 liéu thu thap duoc

Bang 2 thyc hién kiém dinh tinh ding d6i v&i chudi ty suat sinh loi ciia ca sau thi trudng.
Vi tinh dung 1a diéu kién can thiét dé thuc hién cac hoi quy va kiém dinh nhan qua Granger
truyén théng cling nhu kiém dinh Granger dang ph6 nén bai viét da thyc hién kiém dinh tinh
dung bang ca hai phuong phap ADF (Augmented chkey Fuller) va kiém dinh Phillip - Perron
nham dam bao tinh tin cdy cho két qua thu duoc. D6 tré thich hop nhat dé kiém dinh cho ting
chudi duogc thé hién & cot 02 trong Bang 2 va do tré nay duoc lva chon theo tiéu chi thong tin
AIC (Akaike Information Criteria). Két qua kiém dinh cho thdy chudi ty suit sinh loi hang ngay
cla céc thi truong déu 1a chudi dung tai do tré duge lua chon. Két qua kiém dinh nay thuan loi
cho viéc phan tich nhan qua Granger ctia cac chudi thoi gian s& duoc thuc hién trong Muc 4.2.

Bang 1

Kiém dinh tinh dimg chudi ty suét sinh loi hang ngay cia thi truong ching khoan cac qubc gia
ASEAN

Quoc gia P tré ADF Phillip-Perron

Toan bd mau

Indonesia 2 -28.586*** -37.941***
Malaysia 3 -21.365*** -39.762***
Philippines 3 -21.363*** -41.166***
Singapore 3 -21.096*** -40.010***
Thai Lan 3 -21.009*** -42.870***
Viét Nam 2 -25.688*** -37.878***

* wk xkk o6 v nghia thdng ké & mie 10%, 5% va 1%
Nguon: Téc gia tu tinh toan vai so li¢u thu thép dugc

4.2. Két qua nghién civu

Dé khao sat su két ndi giira thi trudong chimg khoan cac qudc gia thudc ASEANG, bai viét
su dung ki€ém dinh nhan qua Granger truyen thong két hop véi ki€ém dinh nhan qua Granger dang
pho. Kiém dinh nhan qua Granger truyén thong duogc thuc hién dé cho thay su két ndi gitra cac
thi truong trén mién thoi gian trong khi kiém dinh nhan qua Granger dang ph6 cho thay moi lién
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hé trén mién tan s6, mdi tan sb ung véi mot chu ky tuan hoan cu thé véi don vi chu ky tuan hoan
duogc tinh bang ngay giao dich theo cong thuc:
A ga A . 2
D¢ dai chu ky tuan hoan = — 9)
@

Theo cong thirc (9), mot chudi thoi gian ¢6 tan sb thép cling c6 nghia la d¢ dai chu ky
tuan hoan cua chu01 cang dai. Nguoc lai, mot chudi c6 tan sb cao s& c6 do dai chu ky tuan hoan
ngin. Vi du néu chudi c6 d6 dai chu ky tuan hoan 1a 120 ngay thi s¢ twong g voi tan sb o =
0.052; mot chudi co do dai chu ky tudn hoan 05 ngay s& c6 tan s6 o = 1.25. Dé xem xét cac
truong hop dién hinh, bai viét nay s€ chon phan tich ¢ ba tan s6 cu thé w = 3.74 (d6 dai chu ky
tuan hoan la 02 ngay), o = 1.26 (d6 dai chu ky tuan hoan la 05 ngay) va = 0.68 d6 dai chu ky
tuan hoan 1a 10 ngay. Céac két qua tuong g vdi cac chu ky nay s€ dugce thé hién & Muc 4.3.

Do ¢6 sau chudi ty suat sinh lgi ciia sau qudc gia can dugc phan tich va kiém dinh nhan qua

o N P SR 6!

Granger dugc thyc hién cho ting cdp chudi thoi gian nén s& c6 tat ca C. = o141 =15 cap.
Kiém dinh Granger duoc thuc hién hai chiéu cho mdi cip nén téng sé kiém dinh Granger duoc
thuc hién 1a 30. Cac két qua kiém dinh Granger dang ph6 dugc thé hién trong Phu luc 1. Phu
luc 1 bicu dien day du két qua kiem dinh Granger gitra sau thi truong s€ bao gom 30 dong két
qua va cdt 01 cta Phu luc 1 dung dé thé hién chiéu hudng tac dong tir chuoi ty suat sinh lgi ctia
thi truong dong vai trd nguon tdc dong dén chuoi dong vai tro két qud nhan tac dong. Luu y
rang tdac dong trong kiém dinh Granger chi ham y rang thong tin trong qua khir chuoi ngudn c6
thé hiru ich & du bao thong tin twong lai ctia chudi dich thay vi két luan vé mit nguyén nhan
két qua theo cac 1y thuyét kinh te.

Néu nhu cot 01 ctia Phu luc 1 cho biét cap chudi ty suat sinh loi duoc kiém dinh thi cot
02 cho biét dd tré tdi wu dugc xét cua cap chubi ty suat sinh lgi d6. D tré tdi wu nay cling dugc
lya chon theo tiéu chi AIC. Cot 03 cua Phu luc 1 thé hién két qua kiém dinh Granger truyén
thong Cot 04 thé hién két qua kiém dinh Granger dang phd dudi dang db thi; truc hoanh biéu thi
tan s6 o nhan gla tri tir 0 dén Va truc tung la d§ 16n cua gia tri thong ké kiém dinh tuong tmg
véi timg tan sd. Trén do thi v& sdn duong nam ngang mau xanh 13 biéu dién gia tri t6i han cta
murc y nghia 10% va duong nim ngang mau do ung véi gié tri té1 han ¢ muc y nghia 5%. Tai
nhiing khoang gi4 tri cia © ma dudng biéu dién thong ké kiém dinh nam phia trén dudng g1a tri
toi han thi dleu do6 co nghia la & nhung mure tan sd twong tng thi tac dong nhan qua cua quéc gia
ngudn dén qudc gia dich c6 ¥ nghia théng ke.

Tiéu biéu c6 thé xét cu thé dd thi biéu dién két qua tic dong Granger tir Malaysia dén
Indonesia & dong hai ctia Phu luc 1. D6 tré tdi wu duogc lya chon dé thuc hién kiém dinh 1a do tré
05 Kiém dinh Granger truyén thong & do tré 05 cho thay thi truong Malaysia co tac dong
Granger dén thi truong Indonesia, ham y rang cac thong tin trong qua khr cua ty suét sinh loi
trén thi truong chimg khoan Malaysia c6 thé gitp du doan ty suat sinh lgi cua thi truong
Indonesia. Tuy nhién, theo d6 thi biéu dién kiém dinh Granger theo tin s & cot 04 trén cung
dong tuong ung, co the thay rang tic dong Granger nay khong xay ra trén moi tin s6 ma chi xay
15 rét & nhiing tan s6 nho tir trong khoang (0; 1.05) twong ng v&i khoang thoi gian tir 06 ngay
giao dich trd 1én. Vi nhimng tan s 16n hon 1.05; nghia 1 v&i nhitng khoang thdi gian nhd hon
06 ngay giao dich, két qua kiém dinh cho thiy khéng c6 tac dong Granger xay ra.

Céch doc két qua nay c6 thé ap dung twong tu cho két qua cua cac cap thi truorng con lai
thé hién trong Phu luc 1. Rét nhiéu cac két qua nghién ctru c6 thé rat ra tir két qua kiém dinh
Granger truyén thong va két qua kiém dinh Granger dang phd nhung nhin chung déu cho thiy
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rang két qua kiém dinh Granger dang phd chinh 1a thé hién chi tiét két qua Gng véi ting tan sb
ctia chudi ty suét sinh loi, tir d6 gitip xac dinh duoc cac do dai thoi gian hitu ich dé c6 thé st
dung trong du bao cac chudi két qua. Tuy nhién, nhitng két qua nghién ctru chung nhét s& dugc
thdo luan trong Muc 4.3.

4.3. Théo ludn két qui

Véi nhitng két qua xu ly dir li€u thu dugc trong muc 4.2, bai viét s& thuc hién thao luan
vé su két ndi giira cac thi truong chimg khoan trong ASEANG & hai khia canh: (1) thao luin vé
su két ndi gitra cac thi truong chimg khoan ASEAN duya trén két qua kiém dinh Granger truyén
théng dé cho thiy buc tranh chung vé sy két ni giira cac thi truong; (2) sau d6 dé tai s& xem xét
cac su két ndi nay trén ting tan sb cu thé dé co dugc nhitng két qua nghién ctu chi tiét hon.
Mic du c6 thé xét moi tan sd w trong khoang (0, m) dé két luan vé tac dong Granger gitra cac
chudi ty suét sinh loi, nhung bai viét chi thao luan trén mot s6 tan s6 tiéu biéu bao gé)m tan s6 w
= 3.14 (ang véi chu ky tudn hoan 1a 02 ngay giao dich), @ = 1.26 (g v&i chu ky tudn hoan 13
05 ngay giao dich, nghia 1a mot tuan hoat dong cua thi truong), va o = 0.628 (tng véi chu ky
tudn hoan 1a 10 ngay giao dich, tirc 1a 02 tuan hoat dong cua thi truong. Két qua kiém dinh
Granger truyén thong dugc tom tit trén Hinh 2 trong khi két qua theo timg tan sé dugc thé hién
tuong ung tir Hinh 3 dén Hinh 5.

4.3.1. Két qud chung vé méi quan hé giita cdc thi truong chitng khodn

Indonesia

Vietnam

Thailand »| Philippines

»

Hinh 2. Mdi lién h¢ giira cac thi truong ching khoan trong ASEANG
bang kiém dinh Granger truyén thong

Hinh 2 biéu dién sy két nbi duoc kiém dinh bang tac dong Granger giita cac thi truong
chimg khodn cia sau qudc gia Pong Nam A theo két qua thé hién cia Cot 03 trong Phy luc 1.
Déu miii tén thé hién huéng tac dong tir thi trudng nguyén nhan dén thi truong nhan két qua.
Giira hai qudc gia ma tac dong Granger c6 ¥ nghia thong ké s& duoc biéu dién bing mot miii tén
twong tng thé hién chiéu tic dong. Miii tén hai chiéu thé hién tic dong Granger giita hai quc gia
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c6 ¥ nghia thong ké theo ca hai huéng.

Theo Hinh 2, ¢6 thé thdy rang giita cac qudc gia ASEANG co sy két ndi kha chit chg,
khong co qubc gia nao bi tach roi khoi mang 1u01 lién két véi cac qudc gia con lai. Tuy nhién,
vai trd cua timg quéc gia trong mang lu6i két ndi nay 1a kha khac nhau. Trong mang ludi nay,
Viét Nam déng vai trd 14 qudc gia nhan tic dong Granger nhiéu nhét tir ca 05 qudc gia khac
trong khi rat it c6 tac dong Granger theo chiéu nguoc lai, trir Philippines va Théi Lan. Indonesia
& vi thé tuong tu nhu Viét Nam khi chiu nhan sy tdc dong Granger nhiéu hon la tac dong theo
chiéu nguoc lai. Tuy nhién, Viét Nam khong c6 tac dong Granger dén thi truong Indonesia ma la
nguoc lai.

Cﬁng theo Hinh 2, quéc gia c6 mirc do hdi nhap vaéi thi trudng chung khoan khu vuce
nhiéu nhat 13 Philippines khi quoc gia nay nhan tac dong Granger tir tit ca cac quoc gia khac va
cling co tac dong Granger dén ca nam qubc gia nay Malaysia c6 thé dugc xép & vi tri thir hai
trong mang ludi két ndi khu vuc khi ciing ¢ vi thé trong tu nhu Phlhpprnes nghla nhan tac dong
Granger tir tit ca cac qudc gia khac va tac dong Granger dén hau hét cac qudc gia con lai ngoai
trir Thai Lan.

Thai Lan va Singapore c6 thé xem 14 hai qudc gia dong vai tro chi dong kha cao trong
khu vuc khi cac qudc gia ndy 13 ngudn truyén thong tin giup du bao céc thi trudng khac nhiéu
hon 1a dung thong tin tir cac thi truong khac dé du béo thi trudng chimg khoan cac qubc gia nay.
Diéu nay c6 thé 1a do khi thi truong ching khoan cia mot qudc gia 13 dat trang thai hiéu qua
cang cao thi kha ning dung cac thong tin thi truong qua khir hodc cac thong tin bén ngoai dé du
doén thi truong do cang kho khan. Hon nira, cac thi truong ching khoédn cua Singapore va Thai
Lan kha truong thanh va vi vay, lién quan dén cac ngudn thong tin tir thi truong tai chinh thé gisi
nhiéu hon 1a thi truong tai chinh trong ndi bo khu vuc.

4.3.2. Tai mikc tan sé w = 3.14 (twong vmg véi dé dai thoi gian 02 ngdy giao dich)

Mic du Hinh 2 cho thay cac mdi két ni thé hién dudi dang mang ludi giira cac qudc gia
trong khu vuc nhung khong phai cac két ndi nay ton tai & moi chu ky tuan hoan ctia chudi thoi
gian va khi xem xét chu ky tuan hoan khac nhau thi sy két ndi trén mang ludi s& khac nhau. Hinh
3 thé hién cac sy két n6i hién hiru khi xét chu ky tuan hoan 1a hai ngay giao dich, (mg véi tan s6
w = 3.14.

O chu ky tuan hoan nay, Philippines van 14 qudc gia chiu tac dong Granger tir tit ca cac
qudc gia khac va chi tic dong Granger dén Malaysia. Trong khi d6, Viét Nam ciing chiu sy tac
dong Granger tur hau hét cac qubc gla khac ngoal trur Phlhpplnes Két qua ciing cho thiy khong
c6 thong tin tir qudc gia nao trong s6 cac qudc gia ASEAN c6 thé gitip du doan dugce ty sudt sinh
loi trén thi truong Indonesia. Trong khi Singapre va Malaysia c6 tinh hudng tuong tw nhau. Két
qua ciing cho thiy céc thong tin tir thi truong Malaysia, Philippines va Thai Lan c6 thé hitu ich
dé du bao thi trudng Singapore trong khi thong tin lich sir tir thi truong Indonesia, Thai Lan va
Philippines c6 thé giup du doan thi truong Malaysia.
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O tan s6 w =

Tan sé = 3.14
Indonesia

Vietnam Malaysia

»| Philippines

Thailand

Hinh 3. Mdi lién h¢ giira cac thi truong ching khoan trong ASEANG & tan s6 o = 3.14
4.3.3. Tai mikc tan s6 = 1.26 (twong ieng véi d dai thoi gian 05 ngay giao dich)

truong khac nhét.

Tan s6 = 2.16

A

Indonesia

@

Thailand

»{ Philippines

Singapore

Hinh 4. Méi lién h¢ giira cac thi truong ching khoan trong ASEANG & tan sb o = 1.26

1.6, tng voi d6 dai chu ky thoi gian 1a 05 ngay giao dich, vi thé cua
Indonesia trai nguoc voi khi xét & tan s6 w = 3.14. Khi xem xét & chu ky tuan hoan 05 ngay giao
dich, Indonesia thuan 13 qudc gla chlu tdc dong Granger tir Thai Lan, Smgapore va Philippines,
khong c6 tac dong Granger den quoc gla nao nao khac. Philippines van la quoc gia ¢6 muc do
hoi nhap rong nhat khi két ndi v6i hau hét cac qudc gia khac. Vai tro ciia Singapore khong thay
d6i nhiéu so véi truong hop w = 3.14 nhung Viét Nam 1a qudc gia it két ndi nhat khi xét & 46 dai
chu ky tudn hoan nay va Thai Lan 1a thi truong chii dong truyén thong tin dé dy bao céac thi
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4.3.4. Tai mikc tan s6 o = 0.628 (twong iing véi dé dai thoi gian 10 ngay giao dich)

Ta1 mirc tan s6 » = 0.628 twong ung v6i chu ky tudn hoan 02 tuan giao dich, nghra la xét
chu ky tuan hoan dai hon, mirc do két ndi ciia Viét Nam va Indonesia c6 sy thay ddi 1o rét va
duoc biéu dién trén Hinh 5. Thi truong Viét Nam nhan sy tac dong Granger tur tat ca cac thi
truong ching khoan ASEAN khac trong khi chi tac dong Granger dén thi truong lan can Thai
Lan. Indonesia thay vi dong vai tro chi dong truyén thong tin dé du bao céc thi trudng khac nhu
& trudng hop trudce thi luc nay lai ¢6 thé du bao duoc tir cac thong tin thi truong khac ngoai trir
Viét Nam. Théng tin tir thi trudng Théai Lan va Singapore c6 thé duoc sir dung dé du béo tit ca
thi trudng khac. Thong tin tir thi truong Malaysia ciing c6 thé dung dé du bao thi trudng cac
qudc gia khac ngoai trir Thai Lan va ¢ thé duoc dy bao tir thong tin qua khir cua Thai Lan va
Singapore.

Tan s6 = 0.628
Indonesia

Vietnam )«

Malaysia

A

Thailand

Singapore

Hinh 5. Mdi lién h¢ gitta cac thi trudng chimg khoan trong ASEANG6 & tan s6 o = 0.628

Bén canh céc két qua vira dugc thao ludn tir cac tan s tiéu biéu © = 3.14; © = 1.26 va ©
= 0.628; twong mg v6i do dai chu ky tuan hoan 02 ngay, 05 ngay va 10 ngay giao dlch Nguoi
doc ¢ thé thiét 1ap mang ludi thé hién két n01 glu’a cac thi truong ASEAN ¢ bét ky tan s nao tir
cac thong tin trong Phu luc 1, tiiy theo yéu cau vé quan 1y hodc ra quyét dinh chinh sach dau tu.

5. Két luan va goi y chinh sich

V6i thong tin vé ty suét sinh lgi chimg khoan hang ngay cua thi truong ching khoan céc
nuéec ASEANG, két hop véi kiém dinh Granger truyén thong va kiém dinh Granger dang pho, bai
viét cho théy su két ndi gilta cac thi truong ching khodn cia cidc nudc Viét Nam, Thai Lan,
Singapore Indonesia, Malaysia Philli Két qua kiém dinh Granger truyén thong cho thiy giira
cac quoc gla ASEANG co su két nbi kha chat ché, khong c6 qudc gla nao bi tach roi khoi mang
11101 lién két véi cac qudc gia con lai. Tuy nhién, vai tro cua timg qudc gia trong mang ludi két
ndi nay 1a kha khac nhau. Trong mang ludi nay, Viét Nam dong vai tro 1a quéc gia nhan tac dong
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Granger nhiéu nhat tir ca 05 qudc gia khac trong khi rit it c6 tic dong Granger theo chiéu nguoc
lai. Indonesia & vi thé teong tu nhu Viét Nam khi nhan tdc dong nhiéu hon 1a truyén di su tac
dong. Qudc gia c6 mirc do hoi nhdp voi thi truong chimg khoan khu vyc nhiéu nhét 1a
Philippines va tiép theo d6 1a Malaysia. Thai Lan va Singapore c6 thé xem 1a hai qudc gia dong
vai tro chi dong khé cao trong khu vyc khi cic qudc gia nay 1a ngudn truyén thong tin gitp du
bao cac thi truong khac nhiéu hon 1a duoc du bdo véi thong tin tir cac thi truong khac.

Bén canh kiém dinh Granger truyén théng, bai viét ap dung kiém dinh Granger dang phd
dé xem xét chi tiét tac dong Granger & nhiéu tan s6 ® khac nhau trong khoang (O 7) — twong Gng
v6i nhiéu chu ky tuan hoan c6 dg dai khéac nhau. Mac du tac dong Granger truyen thng xay ra g
hau hét cac cip qudc gia duogc xem xét nhung & mdi tan sb khac nhau thi cac mbi lién két xdy ra
khac nhau. Vai tro cua cac quoc g1a trong mang ludi thay do6i rat nhiéu gitra cc tan sb nay.
Indonesia 14 qudc gia thay d6i nhiéu nhét giita cac tan s6. Khi duge xem xét, qudc gia ndy kha
tach biét va dong vai tro truyén thong tin nhung néu xét & tan sb thap, Indonesia lai 1a quéc gia
c6 thé du doan tir thong tin cua hau hét cac thi trudng khéc. Philippines trong hau hét cac trudong
hop vén 1a qudc gia hoi nhap va két ndi nhidu nhat. Thai Lan va Singapore dong vai tro chii dong
truyén thong tin dén cac thi truong khac trong tat ca cac tan s6 dugc xem xét trong khi & hau hét
cac trudng hop thi Viét Nam 13 quéc gia nhan thong tin.

Véi cac két qua vé viéc ngudn thong tin tir thi truong ching khoan nao sé& hitu ich dé dy
béo mot thi trudng chig khoan cu thé ndo d6 tuy theo do dai chu ky tudn hoan sé& gitp ich rat
nhiéu cho cdc du tu khi du doan thi truong. Viéc biét duge su két nbi gitra thi truong chung
khoan cac qudc gia ASEAN thay ddi theo do dai chu ky tuan hoan s& giup cac nha dau tu co
chién lugc xay dung danh muyc dau tu hop 1y trong nhitng khoang thoi gian khac nhau, déng thoi
ra cac quyét dinh déng tin cdy tuy trén diéu kién gi6i han thoi gian. Ngoai ra, nhitng ngudi lam
chinh sach ciing c6 nhitng giai phap kha thi va chién lugc phat trién thi truong twong Gmg véi chu
ky tuan hoan ctia thi truong.
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