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Tém tit: Bai viét phan tich tuong quan trong ngén han, trung han va dai han gitra chi s6 tim Iy tin
tac (News Sentiment Index) va chi so thi truong chung khodn cac nuéc ASEAN-6 trong giai doan
2018-2025 bang m6 hinh twong quan da bién cuc bd wavelet (WLMC-Wavelet Local Multiple
Correlation). Két qua cho thay tuo‘ng quan giira chi s6 tim 1y tin tirc va thi truorng chimg khoan
cac nudc ASEAN-6 trén mién tan so 2-64 ngay 1a khong dang ké trong khi mién tan so 64-256
ngay ghi nhan tuong quan am va tuong quan duong rd rang hon. Chi s6 tam 1y tin tirc ¢6 twong
quan duong chat ché voi hau het thi truong chung khoan trong giai doan khing hoang (dai dich
toan cau Covid-19) trén mién tan s6 64-256 ngay, ngoai trir Singapore. Thi trudng ching khodn
cac nugec ASEAN-6 ¢6 kha ndng phong ngtra rui ro trude cée tin tirc kinh té tidu cyuc trén mién tan
5O 2- 64 ngay, riéng thi truong Singapore trén mién tin sb 2-256 ngay. Trén co so do, nghién ctru
cung cap cac thong tin quan trong dén nha dau tu va nha hoach dinh chinh sach trong bdi canh
kinh té toan cau day bién dong.

Tir khéa: ASEAN-6, M6 hinh WLMC, Tam ly tin tuc, Thi truong chung khoan
NEWS SENTIMENT INDEX AND ASEAN-6 STOCK MARKETS

Abstract: This study employs the Wavelet Local Multiple Correlation (WLMC) to analyze the
time-frequency relationship between the stock markets in ASEAN-6 countries and the News Sen-
timent Index during the period 2018-2024 across different timescales. The results suggest that
the correlation between News Sentiment Index and the ASEAN-6 stock markets is insignificant
within the frequency range of 2-64 days, whereas a more distinct negative and positive correlation
is observed in the 64-256-day bands. News Sentiment Index exhibits a strong positive correlation
with most stock markets during crises (such as the global Covid-19 pandemic) within the 64-
256-day frequency bands, except for Singapore. The ASEAN-6 stock markets have the ability to
hedge against negative economic news within the 2-64-day frequency bands, while the Singapore
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market specifically does so within the 2-256-day bands. These findings provide valuable insights
for investors and policymakers in the context of a highly volatile global economy.

Keywords: ASEAN-6, WLMC, News Sentiment, Stock Markets

1. Giéi thi¢u

Cac nuoc ASEAN-6 gom Viét Nam, Thai Lan, Philippines, Indonesia, Malaysia va
Singapore, 14 khu vuc kinh té niang dong va c6 vai tro quan trong v&i nén kinh té thé gioi
(Sharma & Wongbangpo 2001; Ha & cong sy, 2020). Theo dir li¢u cua Ngén hang Thé
gi6i, tong san pham qudc ndi ciia cac nwdéc ASEAN-6 da co sy ting truong dang ké véi
muc tdng binh quan 6,58%/nam khi xét trong giai doan 2016-2023 (World Bank, 2024).
Trong do, thi truong ching khoan c¢o vai tro quan trong trong thi truong tai chinh tong
thé va thi truong chu’ng khoan cic nudc ASEAN-6 da va dang 1a thi truong hap dan ciia
nhiéu nha dau tu qudc te (Sharma & Wongbangpo, 2001; Lean & cong su, 2024). Vi Vay,
viéc danh gia cac yéu t6 anh huong dén thi truong chung khoan cac nuéc ASEAN-6 co
¥ nghia kinh té quan trong d6i véi cac nha dau tu qudc té va nha hoach dinh chinh sach.

Theo Bae & Zhang (2015), cac thi truong ching khoan trén toan cau dang ngay cang
hdi nhap va mang lai nhiéu loi ich _quan trong nhu glarn chi phi vén, gia tang dau tu va
tang truong kinh té. Tuy nhién, yeu t6 hoi nhap 1am gia tang tinh két ndi giita cac thi
truong ching khoan, diéu nay tao diéu kién cho hiéu tmg lan téa trong bdi canh thi truong
gap sy kién ti€u cuc (Bae & Zhang, 2015; Pantra & Panda, 2019). Nhimg nam gan day, thi
truong tai chinh quoc té luon trong tinh trang bién dong boi cac sy kién tiéu cyc nhu chién
tranh thwong mai My - Trung, dai dich toan cau Covid-19 va xung dot Nga - Ukraine. Hon
nira, Topcu & Gulal (2020) da lap ludn rang anh huong cia dai dich toan cau Covid-19
d6i v6i thi trudng tai chinh 1d rang hon so voi tac dong dén nén kinh té tong thé. Chinh vi
vay, viéc theo ddi tinh hinh kinh té va tai chinh qudc té c6 ¥ nghia quan trong ddi vai cac
nha dau tu va nha hoach dinh chinh sach tai thi tmong chimg khoan cac nugc ASEAN-6.
Tuy nhién, Buckman & cong su (2020) cho rang viéc danh gia tinh hinh kinh té ciing bi
han ché boi tan suét thap va do tré cua dit liéu vi mo va dir liéu dua khéo sat.

Tu quan diém ly thuyet tai chinh hanh vi, tam ly dau tu c6 kha ning anh hudng dang
ké dén viéc dinh gla tai san va quyet dinh dau tu (Yousaf & cong su, 2024). Theo do, bién
dong gia cua tai san tai chinh ¢ thé phan mg kém hodc qua muc d6i voi thong tin dan
dén mot s6 hanh vi bat hop 1y nhu ty tin, bi quan thai qua, tim ly ddm dong. Dleu nay
trai nguoe voi ly thuyet tai chinh c6 dién (Sharpe, 1964; Fama, 1970) khi cho rang hanh
vi cua cac nha dau tu 1a h0’p Iy dua trén thong tin sin c6. Hién tai, dd c6 nhiéu nghlen
ctru vé chu dé do ludng mdi quan hé gitra tdm 1y tin tirc hay tam 1y so hai dé g1a1 thich
su bién dong thi truong chimg khoan (Lyocsa & cong su, 2022) va anh huong cua tin tlre
tir phuong tién truyén thong dén thi truong chung khoén 13 van d& co ban can phai lam
0 (Jin & cong su, 2024). Tuy nhién, phan g cua thi tm(rng chu’ng khoan trudc tin tirc
rat kho xac dinh cling nhu kho do luong chinh xac ndi dung cua tin tirc (Cenesizoglu,
2015). Bé giai quyét van dé nay, noi dung tin tirc vé kinh té thuong phéan anh dudi dang
tam ly phan cuc (Sentiment Polarlty) nham phan 4nh cdm xuc tich cyc va tiéu cuc cua
tin tirc nhu trong cdc nghién ciru cia Smailovi¢ & cong su (2013), Audrino & cong sy
(2020) va Xu & cong su (2021). Gan day, Shapiro & cong sy (2022) da dé xuét chi s6
tam ly tin tarc (News Sentiment Index - NST) nham phan anh tam ly tich cuc va tiéu cuc
vé kinh té dugc thé hién trong tin tirc. Cu thé, chi s tam 1y tin tirc dugc xay dung nham

16 Tap chi Quan ly va Kinh (é quoe (é.s0 177 (08 2025)



do luong cam xuc trong cac bai bao li€n quan vé kinh té bang cach phan tich tir vung
(Lexical Analysis). Pang chua y, chi s6 nay duoc chimg minh c6 kha nang dy bao hai chi
s6 tam 1y phd bién dya trén khao sat 1a tdm 1y ti€u dung (Michigan Consumer Sentiment
Index - MCSI) va niém tin tiéu dung (Conference Board Consumer Confidence Index -
CCI) (Shapiro & cong su, 2022; Yousaf & cOng su, 2024).

Tir nhitng 1y do trén, thong tin tir tin tirc qudc té ¢ thé duoc dinh lugng bang chi sb
tam Iy tin tirc (NSI) dé phan anh sy thay doi cua tam 1y (bao ham cam xc tich cyc va ti€u
cuc) dya trén dir li€u van ban tr cac bai bao lién quan vé kinh té. Bén canh do, cac sy kién
tiéu cuc gan day (chién tranh thuong mai My - Trung, dai dich toan cau Covid-19 va xung
d6t Nga - Ukraine da dan dén tinh hinh thao ludn s6i n6i ciia céc tin tirc vé kinh té. Cam
xtc bi quan trong cac sy kién nay duong nhu khong thé tranh khoi va c6 kha nang anh
huong dang ké dén bién dong tai thi truong chimg khoan. Tuy nhién, nghién ctru vé anh
hudng ctia tam 1y tin tirc dén thi truong ching khoan cac nudc ASEAN-6 hién tai van con
han che Tu do, nghlen ctru nay dugc thyc hién nham muc tiéu do luong mdi lién hé giira
chi s6 NSI va ch1 s thi truong ching khoan cac nudc ASEAN-6. Pé dat duoc muyc tiéu
nghlen ctru, m6 hinh WLMC dugc su dung dé phén tich tuong quan theo thoi glan tan
s0 nham cung cap thong tin vé su gan két trong ngin han, trung han va dai han giita chi
s6 NSI va chi sé thi truong ching khoan cac nuéc ASEAN-6.

Céu tric bai viét gom 5 phan Sau phan g101 thiéu nghién ciru, phan 2 trinh bay tong
quan tinh hinh nghién ctru. Tiép do, phan 3 m6 ta phuong phép va dit liu nghién ctru.
Phén 4 trinh bay két qua va thao luan Cudi cung, phan 5 dua ra két luan va ham ¥ chinh
sach.

2. Tong quan nghién ciru

Bdi canh tu do hoa thi truong tai chinh da khién cac nha dau tu quan tam hon dén loi
nhuan cta cac khoan dau tu xuyén bién gigi. Mat khac, tinh két ndi ngay cang cao cua
cac thi truong tai chinh c6 thé din dén su lay lan tai chlnh trong cac giai doan hon loan
(Mensi & cong sw, 2023). Céc su kién gan day nhu chién tranh thuong mai My - Trung,
dai dich toan cau Covid-19 va xung dot Nga - Ukraine c6 nhimng tac dong ti€u cuc dén thi
truong tai chinh qudc té. Hon hét, bat on trén thi tru’ong tai chinh thuong khlen cac nha
dau tu lo ling va khuyén khich theo ddi sy bién dong cua thi truong quoc té (Altinkeski
& cong su, 2024). Trong bdi canh nay, su thay d6i cua cac yeu t6 hanh vi nha dau tu nhu
ac cam rui ro, lac quan tuong d6i va nhan thirc thong tin c6 thé anh hudng dén cac khoan
dau tu xuyén bién gidi (Arouri & Foulquier, 2012).

Tac dong cta tim 1y va hanh vi dau tu dén bién dong tai thi truong ching khoan da
dugc nghién ctru trong nhleu nghién clru vé tai chinh - kinh té. Trong do, cac nghién ciru
thudng su dung céc chi s6 khong chéc chin dé dai dién cho tam 1y dau tu, tiéu bicu trong
s6 do 1a chi s6 ngu y bién dong (Volatility Index - VIX) nham ngu ¥ tim Iy so héi cua
nha dau tu. Basher & Sadorsky (2015) da nghlen ctru twong quan dong giira chi sb VIX
va thi truong chimg khoan méi ndi (chi s6 MSCI Emerging Markets) trong giai doan
2000-2014 va chi ra rang thi trudong chu:ng khoéan tuong quan am giita chi s6 VIX. Tiép
do, Junior & cong su (2021) phan tich moi quan h¢ gilra tam 1y s¢ hai (VIX) va thi truong
chung khoan cac nudc BRIC (Brazil, Nga, An b0 va Trung Quoc) bang phuong phap két
hop Wavelet. Theo d6, sy gia ting cta chi sé VIX sé& thuc day su sut giam chi s tai thi
truong ching khoan cac nuéc BRIC va rd rang hon trong giai doan Covid-19. Gan day,
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Bouri & cong su (2024) nghién ctru quan hé dong chuyén dong gitra chi so so hai (VIX,
SKEW) va thi trlrong chung khodn My bang mo hinh WLMC va cung cip bang ching
rang moi quan h¢ gitta tdm 1y s¢ hai va thi truong ching khoan r6 rang hon trong khung
hoang ng Chau Au 2012 va dai dich toan cau Covid-19. Nhin chung, tdm 1y so hii cua
cac nha dau tu c6 tac dong ti€u cuc dén 1oi nhuan thi trudng ching khoan va 13 rang hon
néu 1a su kién suy thoai. Mot sb nghién ctru trude day nhu Ginn (2023), Mensi & cong su
(2023) va Sheikh & cong su (2024) cling cho thy cac chi s6 khong chac chén nhu rai ro
dia chinh tri (Geopolitical Risk - GPR), bét 6n trong chinh sach kinh té (Economic Policy
Uncertainty - EPU) va bét 6n trong chinh sach thuong mai (Trade Policy Uncertainty -
TPU) c6 anh hudong déng ké dén thi truong chimg khoan.

Nhin chung, tdm ly s¢ hai dugc dai dién boi chi s6 VIX chi phan anh hanh vi dau tu
khi chi s6 nay dugc do luong dya trén quyén chon dé phan anh ky vong Ve thi truong. Do
do, chi s6 nay duong nhu khong phan anh dugc thong tin tong quat cua nen kinh t€. Bén
canh do, cac chi s6 GPR, EPU va TPU duoc do luong bang cach dém tan suat bai bao
lién quan nhung khong phan &nh tam 1y (cam xtc) vé kinh té. Xu & cong su (2022) cho
rang thong tin mang tinh cam xtc s€ cung cép nhiéu thong tin hitu ich. Liang & cong sy
(2020) lap luan rang tdm 1y bi quan c6 lién quan dén sy suy thoai cua thi tmong chimg
khodan. Tir cac goc do trén, viéc str dung chi s6 mang yéu to cam xuc s& cung cap nhiéu
thong tin quan trong.

Smailovi¢ & cong su (2013) phan tich tdm ly (tich cyec, ti€u cuc va trung tinh) vé tai
chinh trong cac bai dang trén mang xa hoi Twitter. Bang kiém dinh nhén qua Granger két
qua chi ra tdm ly (tich cuc va tiéu cyc) co thé du bao bién dong gia c6 phiéu véi do tré vai
ngay. Debeta & cong su (2018) cung cb 1ap luan rang tam 1y nha dau tu (chl s6 CCI) ¢o
lién quan den bién dong thanh khoan tai céc thi truong chimg khoan méi noi. Theo do, két
qua cung cip bang chimg rang kha nang thanh khoan cua thi trudng chimg khoan ¢6 xu
huong glam khi chi s0 thi truong sut giam do tdm 1y bi quan. Dai dich toan cau Covid-19
dé c6 céc tac dong ti€u cuc 1on dén kinh té, tai chinh toan cau. Allen & cong su (2019) sur
dung chi sé tam 1y DJIA (Dow Jones Industrial Average - chi s6 trung binh cong nghiép)
dugc cung cap bai co sé dir liéu TRNA (Thomson Reuters News Analytics) dé du bao
thi truong chimg khoén va két qua thu dugc cho thiy diém tdm 1y c6 anh hudng dang ké
nhung c6 d6 tré nhat dinh. Lyocsa & cong su (2020) do luong tdm ly so hai cua cac nha
dau tu dya vao luot tim kiém lién quan dén Covid-19 trén Google. Tu do, nghién ctru chi
ra giai doan bung n6 thong tin vé Covid-19 va giai doan thi tmong ching khoan sut glam
cung mot thoi ky. Piéu nay cho thdy dir liéu tin tirc vé ndi lo s¢ Covid-19 1a ngudn dir
lidu kip thoi va co gia tri dé du béo thi truong. Xu & cong sy (2021) xay dung ba chi sO
tam 1y dua trén phuong tién truyén thong xa hoi, bao truyén thong va tin ttc internet dé
du bdo loi nhuén thi tmong chung khoan Trung Qudc. Pang cha y, kha nang du bao cua
chi s6 tim 1y tot hon so véi cac yéu t6 kinh t& vi mo, phu hop véi 1ap luan cia Buckman
& cdng sy (2020). Hon nira, chi s6 tdm 1y tin tirc internet ¢6 kha nang dy bao rat dang ké
blen dong thi truong trong thoi ky suy thoai. Mat khac, Xu & cong su (2022) xay du’ng chi
s6 tam 1y cta nha quan 1y dya trén tin tirc hang thang, ket qua thong ké cho thiy chi s6 nay
c6 thé du bao rat hiéu qua thi trudng ching khoan trong thang tiép theo. Jin & cong su
(2024) khao sat anh huong cua tam ly tin trc quoc té dbi voi cac thi truong chung khoéan
va cung cap bang chimg rang tam 1y tin tirc quoc té tac dong dén thi truong méi ndi nhidu
hon so véi thi truong da phat trién.

Gan day, mot s nghién ctru da ap dung chi s6 tam 1y tin tirc (NSI) dugc dé xuét boi
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Shapiro & cong su (2022) dé xem xét anh hudng cta tim 1y nha dau tu d6i véi thi truong
tai san tai chinh. Aktham & Abdoh (2022) xem xét vai tro cua chi sb tdm Iy thi tmO’ng
(NSI, MSCI va SIBW) trong viéc du bao bong bong gia tai thi truong kim loai quy va
phat hién ring bong bong gia cua vang va bach kim thuong di keém tam 1y bi quan vé kinh
te Osman & cong su (2024) nghién ctru mdi lién hé giira tam 1y tin tirc '(NSI) va céc loai
tlen dién ttr, tr d6 x4c nhéan tdm ly tin tic c6 thé du bao loi nhuan va khéi luong giao dich
tlen dién ttr, dac biét 1a trong giai doan Covid-19. Yousaf & cong sy (2024) kham pha
moi lién hé gitra tam 1y tin tac (dai dién boi chi s6 NSI) va c6 phiéu ESG (Environmental,
Social, Govemance) tai cac nuGe phat trién bang phén tich Wavelet. Két qua dugc bao
c4o cho thdy gitra chi s6 tAm 1y tin ttrc va chi s6 ESG khoéng ton tai trong quan dang ké.

Nhin chung, cac nghién ctru su dung chi s6 tam 1y (cam xuc tich cyc va tiéu cuc) da
c6 nhiing dong gop dang cha y trong viée phan 4nh hanh vi - tam ly dau tu dé dy bao bién
dong thi truong chirng khoan. Hau hét cac nghién ctru déu cho rang cam xic tich cuc (tiéu
cuc) dan dén tinh trang tich cuc (tiéu cuc) tai thi truong chung khoan, dac biét la trong
glal doan khung hoéng. Tuy nhién, hién tai van con rat han ché cac nghién ciru do lu0’ng
moi quan h¢ gilra tdm ly tin tirc qudc té va thi trudng chig khoén, dic biét 1 giai doan
xung d6t Nga - Ukraine gan day va tai thi truong chu’ng khoan cac nuc ASEAN-6. Chi
s6 NSI ciing cho thay hiéu qua dang chu § ¥ trong viée du bdo chi sO tim ly dua trén khao
sat tam ly tiéu dung (MCSI) khéo sat ni€m tin ti€u dung (CCI)va duoc ap dung trong do
ludng moi quan hé giita tdm 1y kinh té va thi trudng tai san tai chinh (Aktham & Abdoh,
2022; Osman & cong sy, 2024; Yousaf & cdng su, 2024). Mac du vay, moi quan hé gitra
chi s6 NSI va thi truong chung khoén van chua duoc nghién ctru day du.

3. Phwong phap nghién ciru
3.1 Dir liéu nghién ciru

Nghién ctru str dung chi s6 theo ngay cuia tim Iy tin tirc (News Sentiment Index - NSI)
va chi sb thi truong chimg khoan cac nuéc ASEAN-6 gdm: Viét Nam (VNI), Thai Lan
(SET), Philippines (PSE), Malaysia (KLCI) va Singapore (SGX). Chi s6 NSI va chi s6 thi
truong chimg khoan cac nudec ASEAN-6 lan luot duoc thu thap tai trang dién tur https:/
frbsf.org va https://investing.com. D li¢u dugc thu thip theo ngay trong khoang thoi
gian tir 02/01/2018 dén 05/01/2025 nham danh gia cac sy kién ti€u cyc gan day la chién
tranh thuong mai My - Trung, dai dich toan cau Covid-19 va xung dot Nga - Ukraine. Sau
d0, cac chi s6 duoc chuyén thanh ty suat loi nhuan (don vi tinh: %) boi cong thirc:

. = 100 X Fe = Pey
P,

trong do, P va P | lan luot 1a chi sb theo ngay tai thoi diém ¢ va tai thoi diém z-1.

Sy thay doi ctia cac chi sb theo ngay dugc bdo céo tai Hinh 1 cho théy, chi sb tam 1y
tin tirc va chi s6 thi truong ching khoan cac nuéc ASEAN-6 c6 bién dong kha 1on theo
thoi gian. Trong do, chi s6 tam 1y tin tirc co gla tri am tai phén 16n thoi diém da phan anh
tam 1y ti€u cyc (cam xtc bi quan) trong giai doan kinh té, tai chinh day bién dong. Pang
cha ¥, chi sb tam 1y tin tire duge bao céo co gia tri &m nhat trong giai doan Covid-19 vao
thang 05/2020. Két qua nay 1a d& hiéu khi dai dich toan cau Covid-19 1a sy kién suy thoai
16n thay vi chién tranh thuong mai My - Trung va xung dot Nga - Ukraine. Tuong tu, giai
doan Covid-19 cting ghi nhan sy sut giam chi s6 16n tai thi truong chiing khoan cac nudc
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Hinh 1. Xu hwéng ciia cac chi sé dwoc nghién ciru

3.2 M6 hinh nghién ciru

Nguon: Tong hop ciia nhém tdc gia

M6 hinh WLMC do Polanco-Martinez & cong sy (2020) dé xuat duoc st dung dé
phan tich twong quan theo mién tan sb (ngan han, trung han va dai han) gitra chi s6 tim
ly tin tire (NSI) va thi truong chu'ng khoan cac nuéc ASEAN-6. Quyet dinh su dung mod
hinh WLMC 14 can thiét khi hanh vi ctia cac nha dau tu khong giéng nhau (nam gitra tai
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san trong ngan han, trung han va dai han) va anh hudng cta céc sy kién tiéu cuc co thé
“lan rong” tur ngan han dén dai han.

Theo Fernandez-Macho (2018), phuong phap MLR (Multiple Local Regression) dé
tinh tong cac sai sd binh phuong c6 trong so tai thoi diém nhu sau:

2
S, ‘Zé’f O A(X )% (1)
trong d6, 1a ham trong sb trung bmh truot duoc xac dinh trude dua trén do tré e gilra cac
quan sat X va X, f.(x_;) la ham cuc bd (Local Function) v6i X_; = X\{x;} U 13 .

Céac hé sd xac dinh cuc bd (Local Coefficients) khi s di chuyen theo thoi gian duogc
xac dinh bdi cong thic:
RwSS

, s=1,..,T (2)
Twss,  °

RI=1-

trong do, RwSS, 1a téng binh phuong cua phan du c6 trong sd va TwSS, 1a tong binh
phuong c6 trong s6 toan bo.

Ap dung MODWT (Max1mum Overlap Discrete Wavelet Transform) dbi véi ty suat
loi nhuan r, cua cdc chi s6 vé1 mirc phén rd (Decomposition Level) ti da 1a J, ta thu duoc
cac hé so Wavelet 1a Wi J = 1,2,...,] v6i cac thang do Aj. Trong do, A;dai dién cho cac
mién tan sd (2 - 2] ngay. Dat Wi = Wiy - Wi 12 tap h0'p cac hé so Wavelet cho céac
thang do A; , h¢ s6 WLMC khi nay dugc dinh nghia boi cong thire la:

Prs(2) = \/g, j=1,..,], s=1,.,T (3)

trong do, ‘ﬁx.s () duoc ude tinh dua cac hé sd xac dinh hoi quy cho to hop tuyén tinh cua
cac bién wyj, i = 1, ...,n v6i cac hé s6 xac dinh 1a cuc dai. Mit khéac, hé s6 R? trong hdi quy
cua mot z, trén céc blen hoi quy con lai trong hé thong tlIO’l’lg duong véi tuong quan binh
phuong glua gia tri quan sat va gia tri véc luong z . H¢ s6 WLMC c¢6 thé duoc xac dinh
la:

Pxs(4j) = Corr(6(t — )P wy ;,0(t — )W, ;) 4)
trong do, w, , dugc chon sao cho héi quy cuc bd (Local Regression) ctia nd trén tap cac bién hoi
quy {wyj, k # i} la t6i da hoa cac hé sé xé4c dinh tuong tng va w;, j biéu thi véc to twong tmg cia
cac gia tri uoc lugng.

4. Két qua nghién ctru va thao luin
4.1 Thong ké mé ta va cdc kiém dinh

Bang 1 trinh bay két qua thong ké mo ta ty suat loi nhuan va kiém dinh thong ké cta
chi s6 NSI va chi s6 thi truong chimg khoan cac nuéc ASEAN-6. Tai thi truong chimg
khoén cac nuéc ASEAN-6, ty suat loi nhuén trung binh ghi nhan gia tri am tai thi truong
Thai Lan (-0,012%), Philippines (-0,009%) va Malaysia (-0,003%), dong thoi ghi nhan
gia tri duong tai thi truong Viét Nam (0, 025%) Indonesia (0,015%), Singapore (0, 044%)
Bén canh d6, do l1éch chuan duoc béo cio cho thiy thi truong Ph1hpp1nes (1 428%) va
Viét Nam (1,350%) c6 blen dong 16n hon cac thi tru’omg con lai. Bbi voi chi s6 tam 1y tin
tirc, trung binh ctia ty sut 1oi nhuan 12 4m (-6,190%) va c6 bién dong rat 16n (-224,620%).
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Két qua kiém dinh cac déic diém ty sut loi nhuén dugc bao cdo cho thay ty suat loi nhuan
clia tat ca chi s6 khong co phan phdi chudn va cé tinh dimg, dugc xac nhan boi kiém dinh
Jarque-Bera va Augmented Dickey-Fuller v6i mirc y nghia thong ké tai muc 1%. Vi dit
li¢u khong tuan theo phan phdi chuén, viéc ap dung tuong quan tuyén tinh hay mé hinh
kinh té lwong truyén thong c6 the khong mang lai ket qua dang tin cdy. Do d6, m6 hinh
WLMC - mét ky thuat ph1 tuyen va khong yéu cau vé dang phan phdi va tinh dimg dugc
xéc dinh 13 phu hop véi dic diém cua dit liéu nghién ctu.

Bang 1. Thong ké md ta va kiém dinh thong ké

Trung binh  Lén nhat  Nhé nhidt D§ léch chuin JB ADF
NSI -6,190 1675,795  -5658,44 224,620 9267537.318°  -37,461"
VNI 0,025 6,487 -6,276 1,350 960,379°  -35,403"
SET -0,012 7,954 -10,799 1,057 23319,897°  -38,630°
PSE -0,009 13,139 -13,344 1,428 12178,052°  -40,520°
JCI 0,015 10,191 -7,883 1,076 6884,888°  -37,408"
KLCI  -0,003 6,851 -5,261 0,810 42247777 -37,902°
SGX 0,044 7,568 -11,616 1,279 6631,971"  -38,907°

Chui thich: J-B (Jarque-Bera) la kié@a dinh phan phoi chuan; ADF (Augmented Dickey -
Fuller) la kiem dinh tinh dung, * biéu thi mucc y nghia 10%.

Nguon: Tinh todn ciia nhém tdc gia
4.2 Ma trén twong quan tuyén tinh

Béng 2 trinh bay két qua ma tran hé s tuong quan Pearson gitra cac cap chi sb dugc nghién
ctru. Tam Iy tin tirc duong nhu tuong quan khong dang ké véi thi truong chimg khoan cac nudc
ASEAN-6 v6i hé s6 tuong quan duoc bao cao trong khoang (-0,018 - 0,031). Trong khi do,
tuong quan gitta cac thi truong chimg khoan cac nudc ASEAN-6 v6i nhau ghi nhén trong quan
duong chat ché véi hé so tuong quan nim trong khoang (0,149 - 0,485). Nhu vay, tAm Ly tin tirc
qubc t& duong nhu khong cing chuyén dong vai thi truong chimg khoan cac nuée ASEAN-6
dua trén thong tin tir phan tich twong quan tuyén tinh. Tuy nhién, mdi tuong quan nay co thé
khac tuy theo thoi glan tan so Vi vy, viéc st dung mo hinh WLMC dé 1am 5 tuong quan
theo thoi gian - tan s6 s& cung cAp thong tin chi tiét hon khi 1am rd nhimg tuong tac “tiém ning”
gitra tam 1y tin tirc va thi truong chimg khoan cac nuéc ASEAN-6.

Béang 2. Ma tran twong quan Pearson

VNI SET PSE JCI KLCI SGXL NSI
VNI 1
SET 0,317 1
PSE 0,257 0,421 1
JCI 0,312 0,449 0,472 1
KLCI 0,273 0,485 0,438 0,446 1
SGXL 0,149 0,280 0,210 0,218 0,225 1
NSI 0,013 0,005 -0,009 0,018 -0,009 0,031 1

Nguon: Tinh toan cua nhom tac gia
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4.3 Két qud phan tich WLMC

Nghren ctru su dung mo hinh WLMC hai bren dé phén tich tvong quan theo thoi gian
- tan s6 giita chi s6 tam 1y tin tirc (NSI) va chi s thi truong chimg khoan cac nudc ASE-
AN-6. Mirc phan ra tbi da khi ap dung MODWT déi voi ty suat lgi nhudn cua céc chi sO
dugc xac dinh 1a Khi nay, cac thang do dé cap dén cac mién tan s6 tuong tng 1a 2-4, 4-8,
8-16, 16-32, 32-64, 64-128 va 128-256 ngay.

Két qua md hinh WLMC hai bren gru’a tam ly tin tirc va thi truong ching khoan cac
nudc ASEAN-6 tai Hinh 2 cho thay moi lién h¢ thay d6i phtrc tap theo tung khu vue thoi
gian - tan s0. Mic du vay, c6 thé thay rang tuong quan theo thoi gian - tan s6 duoge bicu
thi phan 16n boi cac khu vue mau trang va xam. Két qua ngy ¥ rang, moi lién hé theo thoi
gian - tan s gitra tAm ly tin tirc quoc té va thi truong chimg khoan cac nuéc ASEAN-6
chu yéu la khong dang ké khi hé s0 tuong quan dugc gh1 nhén chu yeu 1a rat thap (khu vuc
mau xam) va khong co y nghra thong ké (khu vue mau tring). Hé s6 tu’O‘ng quan WLMC
dugc bao cdo la phu hop vai két qua phan tich tai Bang 2. Dang chi § Y, h¢ so twong quan
WLMC khong dang ké gru’a tam ly tin tre va thi trudng chirng khoan cac nuéc ASEAN-6
phan bé chi yéu trong mién tan s6 2-64 ngay Hon nfra, chi so tam ly tin tirc trong giai
doan 2018-2025 cho thdy cam xtc “bi quan” dwa trén tin tirc Ve kinh t€ 1a chrem phan chu
yéu va sy thay ddi tidu cuc (tich cuc) trong tam 1y tin tirc qudc té khong dan dén ton that
(10’1 nhuén) tai thi tru’0’ng chu:ng khoan cac nuéc ASEAN-6 tai phan 16n thoi diém trén
mién tin s6 2-64 ngay. Chinh vi Vay, thi truong chiimg khoan cac nugc ASEAN-6 duong
nhu c6 kha ning phong ngua rui ro dang ké trude tim ly tin tirc qudc te trong ngan han
va trung han. Ly giai cho két qua nay, nhom tac g1a cho rang sy thay d6i trong tam 1y tin
tuc quoc té vé kinh té khong phan anh hiéu qua va nhanh chéng dén thi truong chu’ng
khoan cac nuéc ASEAN-6. Smailovi¢ & cong sy (2013), Allen & cong su (2019) va Xu
& cong sy (2022) cling chira rang su lan truyen tin tirc dén thi tnrong chu’ng khoan c6 do
tré nhét dinh. Mat khéc, chi s6 tdm 1y tin tirc chi phan anh cam xdc v€ tin tic kinh té va
khong thé hién hanh vi hay ky vong cua nha dau tu dor vOi thi tru’ong chu’ng khoan cac
nudc ASEAN-6, Vuong & Suzuki (2020) ciing tim thay chi so VIX giai thich lgi nhuén
thi truong chung khoén 5 rang hon niém tin thi truong (chi s6 CCI).

Bén canh do, tu’(rng quan gilra tdm ly tin tire va thi trudng chimg khoan cac nude
ASEAN-6 trén mién tan s6 2-64 ngay ton tai mot sd khac bi€t khi so sanh gitta cac thi
truong chimg khoan v6i nhau. Thi trudng Singapore dugc xép loai 1a thi trudng phat
tri€n, thi truong Viét Nam duoc xép loai 1a thi tru’ong can bién va cac thi tru’O’ng ching
khoan con lai duoc xép loai 1a thi tru’()’ng moi ndi. Co s¢ phan loai thi truong cla nghren
ctru dua trén chi sb thi truong méi nbéi (MSCI Emerging Markets) va thi truong cén bién
(MSCI Frontier Markets). Theo dir liéu Ngéan hang Thé gidi, cac thi truong chimg khoan
¢6 von hoa 16n nhat nam 2022, lan luot la Srngapore Thai Lan, Indonesia, Malaysia,
Philippines va Viét Nam. Do do dic diém cua thi tnrong chu’ng khoan c6 thé dan dén
su khac nhau trong mdi lién hé vé6i tam 1y tin tire qubc té trén mién tan s6 2-64 ngay. C6
thé thay, tuong quan gru’a tam ly tin tirc va thi truong chimg khoan cac nudec ASEAN-6
1a khong dang ké trén mién tan s6 2-64 ngay. Tuy nhién, hé s6 twong quan WLMC tai thi
truong Singapore, Thai Lan ¢6 xu hu’ong tuong quan dwong nhiéu hon tuong quan am,
dédc biét 1a thi truong Thai Lan. Két qua nay dugc xac nhan boi cac khu vuc ¢6 hudng miii
tén sang phai chiém wu thé hon khu vuc ¢6 hudng mii tén sang trai, dac biét 1a trong giai
doan 2024-2025. Trong khi khong ton tai xu hu’O'ng twong quan duong 0 rang tai cac thi
truong chimg khoan con lai. Nhu vay, phan tmg cua hai thi truong 16n nhat khu vuc 1a
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Singapore va Thai Lan trudc tam Iy tin tirc qudc té tuy khong dang ké nhung phan nao la
10 rang hon cac thi truong ching khodn con lai. Ket qua nay c6 thé duoc giai thich rang
hai thi truong nay thu hat nhiéu nha dau tu quéc té, tir do tao dleu kién cho su lan truyén
cua tam ly tin trc quoc té co phan r0 rang hon trén mién tan sb 2-64 ngay.

Mic du twong quan trong ngin han va trung han (mién tan sd 2-64 ngay) gitta tim ly
tin tire va thi truong chimg khoan cac nuéc ASEAN-6 la khong dang ké, nhu'ng tuong
quan trong dai han (mlen tan s6 64-256 ngay) 1a tuong d01 cao. Hon nira, hé¢ s6 tuong
quan WLMC trén mién tan s6 64-256 ngay ghi nhan ca mdi lién hé tich cuc va tiéu cyc rd
rang. Dang cha y, ton tai twong quan duong chat ché tai hau hét thi truong ching khoan
trong giai doan 2019-2022, ng0a1 trur thi truong Slngapore Giai doan 2019-2022 ghi nhan
su gia tang manh mé cua rui ro dia chinh tri trong giai doan chién tranh thuong mai My
- Trung dang cang thang. Khi cang thang chién tranh thuong mai My - Trung dan lang
xudng 12 lac dai dich toan cau Covid-19 bung phat, diéu nay da tao nén cu soc ti€u cuc rat
16n dén niém tin va tim ly dau tu. Trong thoi diém nay, chi sé tdm 1y tin tirc dugc ghi nhan
1a &m nhat trong ca giai doan nghién ciru, phan anh cam xuc ti€u cuc trong cac tin tuc
vé kinh té. Theo ly thuyet tai chinh hanh vi, thong tin ti€u cuc 16n trong giai doan khing
hoang c6 thé khién nha dau tu danh mat niém tin vao thi truong. Trong trang thai hoang
loan, nha dau tu c6 thé bi cubn vao tam 1y bay dan va ra quyet dinh duya trén cam xuc thay
vi Iy tri, tir d6 kich hoat cac hanh vi bat hop 1y nhu ban thao 6 at. Vi Vay, hau hét thi truong
chimg khoén cac nuc ASEAN-6 khong c6 kha nang phong ngua rui ro trude tdm 1y tin
thc quoc té trong dai han (mlen tan s6 64-256 ngay). Riéng thi truong Singapore, tuong
quan v6i tdm ly tin tirc phan 16m 1a am hoac khong dang ké, ngoai trir tuong quan duong
chit ché trén mién tan s 128-256 trong giai doan 2023-2025. Do do, thi truong Singa-
pore duoc xac nhan c6 kha ning phong ngira rii ro tot hon cac thi truong ching khoan
con lai trong giai doan thi tnmng gap tinh trang khung hoang 16n (Covid-19). Slngapore
1a thi truong phat trién v&i hé thong tai chinh on dinh, do d6, mirc do niém tin cia cac
nha dau tu dbi véi thi truong chitng khoan nay la cao hon céc thi truong chimg khoan cac
nudc ASEAN-6 con lai. Phén 16n cac nha dau tu qudc té tim dén thi truong chimg khoan
moi ndi va can bién vi muc ti€u 1¢i nhuén cao hon va diéu nay c6 thé dan dén tinh trang
“bay dan”, khi dong von c6 xu hudéng “thao chay” khoi nhom thi tru(rng nay trong giai
doan tiéu cuc 16n nhu dai dich Covid-19. Sy khac biét vé tuong quan giira cac thi truong
ching khoan va chi s6 tdm 1y tin ttc cling nhdn manh mirc d6 nhay cam khac nhau cua
nha déu tu d6i voi thi trudng chimg khoan cac nudc ASEAN- 66 trude thong tin kinh té.
Diéu nay duogc thé hién 16 trong 1y thuyét tai chinh hanh vi vé sai léch niém tin (biased
self-attribution), ddn dén hién twong thi truong c6 thé phan Gmg thiéu hodc thai qua.

Trén co so két qua thu duge tir m6 hinh WLMC, nghlen ctru da thé hién rd su gan két
gitra tm 1y tin tlrc quoc té va thi truong ching khoan cac nudc ASEAN-6 trén pham vi
thoi gian va mién tan s khac nhau. Nghién ctru nay dé cho thdy kha ning phong ngua cua
thi tru:ong chu:ng khoan cac nuge ASEAN-6 trude tdm ly tin tire trong ngén han va trung
han v6i hé s6 twong quan phan 16n khong dang ké. Két qua ciing nhan manh sy khac nhau
vé dic diém thi truong chu’ng khoéan (xep loai thi truong va quy mé von hoa) c6 thé dan
dén sy khac nhau trong mdi quan h¢ gilra tdm 1y tin tice qudc té va thi truong chimg khoén
cac nudc ASEAN-6. Méc du hé sd twong quan khong dang ké chiém phan 16n trén mién
tan sb 2-64 ngay tai tat ca thi truong chimg khoén cac nugc ASEAN-6 nhung thi truong
chimg khoan Singapore va Thai Lan van ghi nhan xu huéng tuong quan duong rd rang
hon céc thi truong chung khodn cadc nudc ASEAN-6 con lai. Diéu nay ngu y rang, tam
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1y tin tirc ¢6 xu hudng chuyén dong cuing chiéu véi thi trudng chirmg khoan Singapore va
Théi Lan r6 rang hon cac thi truong chimg khoan con lai trong ngan han va trung han.
Nguoc lai, trong giai doan khung hoang la Covid-19 ghi nhén h¢ s6 tuwong quan duong
chat ché gitra tm Iy tin tic va hau hét thi truong chimg khoan cac nuéc ASEAN-6 (ngoai
trur Slngapore) trén mién tan sé dai han (64-256 ngay). Két qua nay cho thay, tam 1y bi
quan co lién quan dén sy suy thoai cta thi truong chimg khoan cac nudc ASEAN-6 (Hinh
1) va phu hgp v6i nhan dinh cta Liang & cong su (2020).
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Chii thich: Cdc khu viee thoi gian - tan s6 voi hé s6 twong quan khong co y nghza thong ke (nam
ngoai khodng tin cdy 95%) dwoc biéu thi bang khodng trong trang, Hu’o’ng mili tén biéu thi diu
tuong quan (tuwong quan dwong: mili tén sang phdi, twong quan am: miii tén sang tradi).

Nguon: Tinh toan cua nhom tac gia
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5. Két ludn

Nghlen ctru hién tai [am 1o tuong quan theo thoi gian - tan s6 glu’a tam ly tin tire quoc
té va thi truong ching khoan cac nuéc ASEAN-6 trong b01 canh nén kinh té toan cau day
bién dong. Tam 1y nha dau tu thuong duoc xem la yéu t6 quan trong c6 anh huong dén
thi tru’ong chu’ng khoan. Dir li¢u van ban vé tin tirc duong nhu dong vai tro quan trong
trong viéc xac dinh tdm 1y nha dau tur va phan anh tinh hinh tai chinh - kinh t€ mét cach
nhanh chong. Vi vay, nghlen ctru sir dung chi s6 tam 1y tin tirc (NSI) nham phéan anh cam
xuc tich cuc (lac quan) va tiéu cuc (bi quan) dua trén cac bai bao lién quan dén kinh té.

Két qua md hinh WLMC hai bién giira tim 1y tin tirc quoc té va thi truong chu’ng
khoan cac nuéc ASEAN-6 da kham pha tuong quan theo thoi gian - tan s6. Trén mién tan
sO 2-64 ngay, tuong quan gilra tdm 1y tin trc va thi truong chu’ng khoan cac nudc ASE-
AN-6 la khong dang ké khi hé s6 tuong quan chu y€u la khong c6 ¥ nghia thong ké hodc
& mirc rat thap. Nhu Vay, su thay ddi trong tam 1y tin trc (cam xuc tich cyc va tiéu cuc)
duoc do luong bang cac nghién ciru lién quan vé kinh té s& khong dan den bién dong dang
ké tai thi truong chimg khoan cac nuéc ASEAN-6. Trén mién tin s6 64-256 ngay, moi
lién hé g1u’a tam 1y tin tic va thi truong chu’ng khoan cac nudc ASEAN-6 ghi nhan tuong
quan &m va duong rd rang hon. Dang chu y, tuong quan duong chat ché duoc ghi nhan
trong glal doan chién tranh thuong mai My - Trung cang thang va trong giai doan dai dich
toan cau Covid-19 tai hau hét thi tm’ong chung khoan, ng0a1 trir thi truong Slngapore
Tom lai, tat ca thi truong chimg khoén cac nudc ASEAN-6 c6 kha nang phong ngura rii
ro truge céc tin tie kinh t€ tiéu cuc trén mién tan sb 2-64 ngay va thi truong Singapore
phong ngira tt hon trén mién tan sé 2-256 ngay.

Két qua nghién ctru dachira rang thi truong chu’ng khoan cac nuéc ASEAN-6 c6 kha
nang phong ngira riii ro tot trude tim ly tin tie v€ kinh té trén mién tan s6 2-64 ngay. Tir
nhitng phat hién nay, nghién ctru dé xuat mot sé ham y chinh sach.

Thit nhat, do khong ton tai twong quan chat ché glu’a tam ly tin tc quoc té va thi
tru’O’ng chirmg khoan cac nuéc ASEAN-6 trén mién tan sb 2-64 ngay nén cac nha dau tu
c6 thé xem xét thi truong chu’ng khoan céc nugc ASEAN-6 1a noi phong ngua rui ro trude
céc tin tlrc tiéu cyc, mang cam xtc bi quan vé kinh té trong ngan han va trung han.

Thit hai, két qua nghlen ctru cho thay thi truong Thai Lan ¢6 méi lién h¢ chat ché nhét
véi tam ly tin tirc so voi cac thi trudong chung khoan con lai nén nha dau tu can chi ¥ hon
viéc du tu vao thi trudng Théi Lan trong g1a1 doan thi trudng c6 tdm 1y tin tire tiéu cuc
tang cao. Ng0a1 ra, thi tru’orng Slngapore c6 kha nang phong ngura rat t6t trén mién tan s6
64-256 ngay, diéu nay khuyén khich dau tu vao thi truong Singapore trong dai han.

Thit ba, két qua thu dugc s& cung cap ¥ nghia kinh té quan trong ddi véi cac nha dau
tu va nha hoach dinh chinh sach trong viéc du bao bién dong tai thi tru’ong chu’ng khoan
dua trén tam ly tin tre. Khi do, viéc quan sét cac nghlen ctru lién quan v€ kinh t€ va tinh

“cam xtic” ¢6 thé phan nao ngu y duoc bién dong cua thi tru:ong chung khoén theo ngan
han, trung han va dai han. Nhu Vay, nghién ctru nay c6 dong gop trong vigc hd trg quéan ly
danh muc d6i v6i nha dau tu va on dinh thi truong chimg khoan déi véi nha hoach dinh
chinh sach.

Nhin chung, nghién ctru da c6 dong gop nhat dinh vé twong quan gitra tim ly tin tlre
va thi truong chung khoan cac nuéc ASEAN-6 trong ngan han, trung han va dai han
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nhung van con ton tai mot s6 han ché. Trude hét, nghién ctru chi xem xét mdi quan hé
gitra tdm 1y tin tirc va thi truong chimg khoan cac nuéc ASEAN-6 nén cac nghién ctru tiép
theo c6 thé mé rong pham vi nghié€n ctru tai cac thi truong chimg khoan khac. Tiép theo,
nghién ctru chi ap dung chi s0 tam ly tin tuc (NSI) dé dai dién cho tam 1y thi truong ma
chua xem xét céc chi s6 bat dinh khac. Vi vay, viéc bd sung va xem x¢ét anh hudng cua
cac chi s6 nhu CCI, MSCI, VIX, GPR, EPU va TPU ddi voi thi truong ching khodn céc
nudc ASEAN-6 va céc thi truong chung khoan khac s€ mang lai goc nhin toan dién hon.
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