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Ban stra lan 1:

thi trwvong chirng khoan (TTCK) Viét Nam véi TTCK My, Nhat 25 thang 12, 2021

Ban, Phap, Anh, Trung Quéc, Singapore, Indonesia, Han Quéc,
Uc dwéi tac dong cta dai dich Covid-19. S6 liéu theo ngay tir
21/9/2018 dén 31/5/2021, dwoc chia thanh hai giai doan tai
thoi diém 20/1/2020, khi xuat hién ca mac Covid-19 dau tién
tai Viét Nam. Két qua nghién cttu khang dinh rang, dai dich
Covid-19 khién c4u truc va mirc d6 phu thudc gitra TTCK Viét
Nam véi cac TTCK néi trén da thay déi theo nhirng chiéu hwdng
va cach thirc khac nhau.

Tir khoa: Cdu tric phu thudc, Copula, Covid-19, thi trwdong chirng
khodn.

Abstract. The study uses the copula functions to find empirical
evidence about the changes in the structure of the Vietnamese
stock market with the stock markets of the USA, Japan, France,
UK, China, Singapore, Indonesia, Korea, and Australia under
the influence of the Covid-19 pandemic. Daily data is taken
from September 21st, 2018 to May 31st, 2021, divided into
two periods from January 20th, 2020, when the first Covid-19
case appeared in Vietnam. The findings of the study show that
the Covid-19 pandemic has altered the structure and degree
of dependence between the Vietnamese stock market and the
stock markets stated above in many directions and ways.
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1. Gi6i thiéu

Pai dich Covid-19 bit dau xuat hién &
Vi Han (Trung Qudc), sau d6 14y lan ra khap
thé gidi tir cudi nam 2019 dau nam 2020,
cho dén hién nay van 1a vin dé nhirc nhdi
toan cau. Tai Viét Nam, dai dich Covid-19 bat
dau tir 20/01/2020, thoi diém xudt hién ca
bénh dau tién Ia mot nguoi tré ve tir Trung
Quéc vai ngay trudc dé. Trong boi canh dai
dich toan cau, Chinh pht ciing nhw Ban chi
dao qudc gia phong chong dich Covid-19 va
B0 Y té da va dang khéng ngirng trién khai
quyét liét cac bién phap phong chéng dich
tich cuc, phu hop véi tirng dia phwong va
tirng giai doan.

Ké tlr sau cudc khing hoang tai chinh
nhirng nam 2008-2009, nén kinh té toan
ciu can nhiéu nam dé phuc hoéi. Pén giai
doan 2015-2019, nén kinh té thé gi¢i phuc
ho6i manh mé; cac quoc gia nhw My, Nhit
Ban va nhiéu qudc gia m&i néi tang trwedng
manh. Tuy nhién, buéc sang nam 2020,
khi dai dich Covid-19 lan rong va tac dong
x4u d&én moi mit ctia nén kinh t&€ mdi qudc
gia, c6 thé thay, nén kinh té€ ctia hau hét cac
qudc gia déu bi anh huwdng, nang né nhit
la trong cac nganh van tai hang khong,
nganh du lich, nganh t& chirc sw kién va
nganh dich vu dn u6ng (xem Henderson va
Platt, 2020), qua d6 ciing tic dong dén sw
phat trién cua thi trwong tai chinh, chirng
khoan. O’ Viét Nam, dai dich Covid-19 kéo
dai khién san xuit, kinh doanh dinh tré,
cac doanh nghiép bi &nh hwdng ning né,
doi song nguoi dan gdp nhiéu khé khan.
Tuy nhién, sau nhirng c soc ban dau, thi
treong chirng khoan (TTCK) lai c6 nhitng
bwéc tang trwdng rit manh. Dong tién

dau tw c6 xu hwéng dich chuyén tir kénh
tin dung ngin hang, san xuit kinh doanh
sang cac kénh dau tw khac nhw chirng
khoan va hang héa do tac dong cia chinh
sach cat gidm 1ai sult va cac goi ho tro tai
chinh 16n ctia hiu hét cdc nwéc. Thém vao
do, thang 12/2020, Viét Nam chinh thic
tré thanh thi treong cé ty trong 16n nhat
trong r6 cac thi trweong cin bién trong hé
théng phén loai ctia MSCI sau khi Kuwait
chinh thirc dwoc nang hang ttr thi trueong
cin bién sang thi trwong méi néi. Nhw
vay, viéc dong von nwéc ngoai ¢6 kha nang
quay tré lai vao nam 2021 véi ty trong cao
hon cho Viét Nam trong chi s6 MSCI FM sé
12 yéu t6 hd tro manh cho TTCK trong ndm
2021. Trong nwdc, theo bao cao cia Trung
tam Lwu ky Chirng khoan Viét Nam thang
7/2021, trong 5 thang dau nam 2021,
TTCK Viét Nam dén nhan gin 480.500 tai
khoan chirng khoan cta nha dau tw trong
nwéc mo mai, veot 20% sé tai khodn mo
md&i cua cd nam 2020, gdp 2,5 lan so tai
khoan mé& mé&i cd ndam 2019. Tinh dén cuoi
thang 5, toan TTCK c¢6 t&i hon 3,25 triéu tai
khoan chirng khoan, chi yéu la cac nha dau
tw ca nhan tir d0 cac nganh nghé nhw nhéan
vién van phong, chti quan, co s& kinh doanh
dang nghi dich dén ca nhirng tiéu thwong,
tai xé taxi, xe cong nghé...Nhirng nhan to
do giup TTCK Viét Nam tang trwedng manh
mé trong hon mét nam qua, thanh khoan
tang vot, chi s6 VNIndex lién tuc hwéng téi
nhirtng dinh m&i. Cung véi sw phat trién
cda thi trweong, nhu cau thong tin vé TTCK
cling tré nén cip thiét, dac biét la véi 16p
nha diu tw méi. Trong dd, théng tin vé ciu
triac phu thudc gitta TTCK Viét Nam véi
cac TTCK thé gi¢i dong vai tro quan trong,
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giup nha quan ly, nha dau tw dwa ra nhirng

quyét dinh phu hop.

bap &ng yéu ciu dod, trong bao cdo nay
ching t6i nghién ctu ciu tric phu thudc
gitta TTCK Viét Nam va mot s6 TTCK cuda
cac quoc gia c6 quan hé thwong mai siu
rong véi Vit Nam. Cac TTCK thé gidi dwoc
lwa chon dé nghién ctru bao gom: My, Nhit
Ban, Phap, Anh, Trung Qudc, Singapore,
Indonesia, Han Qudc, Uc. Ngoai phan m&
dau, bai nghién citru gbm cac phan sau:
Phin 2 trinh bay Téng quan nghién ctu,
Phian 3 danh cho phwong phap nghién ctru,
di liéu nghién ctru. K€t qua thwc nghiém
dwgc trinh bay trong Phin 4. Cudi cung,
Phin 5 dwa ra Két luin.

2. Tong quan nghién ciru

Gan day, c6 nhiéu nghién ctru vé sy
lién két gitra cac TTCK trén pham vi toan
ciu. Cac nghién cru tap trung mo ta lgi
ich cua viéc da dang héa danh muc diu tw
(DMDT) théng qua viéc diu tw trén TTCK
nhiéu quoc gia. Cac tac gia thuwong nghién
clru mdi quan hé can bang dai han gitra chi
s6 chirng khoan nhiéu nwéc trén thé gidi,
chang han nhw Ahlgren va Antell (2002),
Taihai va cac c.s. (2004), Narayan va Smyth
(2005), D’Ecclesia va Costantini (2006)
nghién ctru sw lién két gitra cac TTCK cac
nuwdc phat trién, trong khi Wong va cac
c.s. (2004), Valadkhani va cac c.s. (2008)
nghién cru moi quan hé giita cac TTCK
Chau A véi cac thi trwong phat trién. Cac
nghién ctru nay noéi chung da chi ra rang thi
treong cac nwéc phat trién ngay cang hoi
nhip véi nhau, déng thoi cac thi trueong

ma&i ndi thi ngay cang hoi nhap véi cac thi
trwong phat trién. VAn dé nay, dén nay van
dwoc tiép tuc nghién ctru, ching han Wu va
c.s. (2021) phat trién phwong phap phan
tich nhin qua d6i véi TTCK toan cau, va
thu dwoc két qua rat da dang véi cac TTCK

khac nhau.

Trong cac moi quan hé gitra cac TTCK,
c6 mdét hinh thai ngay cang dwoc nhiéu
nghién ctru nhac dén 1a ciu tric phu thudc
gilta cac thi truwong. Trong cadc phuwong
phap nghién ciru ciu tric phu thudc gitra
cac TTTC, phwong phap copula da dwoc
chi ra l1a c6 nhiéu wu diém va dwa dén két
qua tot. Mot s6 nghién ciru gan day st
dung phwong phap copula dé nghién ctru
ciu truc phu thudc gitra TTCK mot nwéc
va TTCK cac nuwéc khac nhw Bartram va
cac c.s. (2007), Turgutly va Ucer (2010),
Boubaker va Salma (2011, 2012). Hoac
gan day, Jiang va c.s. (2021) da kiém chirng
hiéu rng lan tda rui ro gitra nhiéu TTCK st
dung md hinh vine-copula-GARCH-MIDAS
dé wéc lwong phin phdi dong thoi nhiéu
bién, va sau d6 tinh d6 do rai ro CoVaR. Két
qua thwc nghiém cua cac tac gia trén cac
thi treong chirng khoan quéc té cho thay
mé hinh c6 suw lan téa rui ro dang ké tw
nhiéu thi trwong chirng khoan phat trién
bao gbm My, Nhat Ban va Anh, sang Trung
Qudc, mot 1an niva khang dinh vin dé nay
khuyén nghi cic nha quan ly quan tAm dén
nhiéu thi trweong dong thoi thay vi mot thi
treong duy nhit.

Mac du c6 rat nhiéu cac nghién ctru vé

suw lién két gitta cac thi trwong, nhiéu thi
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treong méi ndi va can méi ndi, van con
chwa c6 nhiéu nghién ctu lién quan dén
TTCK Viét Nam. Theo tim hiéu cta cac
tac gia, da c6 mot s6 nghién clru vé vin
dé nay, c6 lién quan dén TTCK Viét Nam.
b6 1a, Wang (2011) da xay dung mo hinh
EGARCH 2 bién cia hé s6 twong quan
(HSTQ) c6 diéu kién dong dé chirng to
trong giai doan tir 2006 dén 2009 TTCK
Trung Qudc mang dén nhiéu rui ro cia qua
trinh lan téa (contagion) téi thi treong Viét
Nam hon so véi TTCK My, va nhitng anh
hwéng nay manh mé hon sau cudc khing
hoang thé chip. Pong thoi, tac gia dwa ra loi
khuyén cho nha dau tw nén quan tim dén
tinh hinh tai chinh khong chi trong nwéc ma
cda ca cac nwéce lang giéng. Hay Chang va
c.s. (2010) da str dung mdé hinh hiéu chinh
sai s6 vrot ngwdng va mo hinh GARCH dé
nghién clru mdi quan hé gitra TTCK Viét
Nam va cac déi tic thwong mai chinh la My,
Singapore, Nhiat Ban va Trung Quoc. Két
qua cho thiy, TTCK Viét Nam bi tic dong
bai thi trwong Nhat Ban va Singapore. Do
bién dong trén TTCK Viét Nam va cac nwéc
c6 tac dong bat doi xirng. Két qua nay goi
y cac nha diu tw cd nhan va cac td chic tai
chinh nén gitr caic DMDT dai han trén TTCK
Viét Nam. Ngoai ra, Nguyén Phic Canh va
cac c.s. (2016) da nghién ctru tac dong lan
téa cia TTCK Trung Quéc doi véi TTCK caa
6 nuédc trong khu viee Pong Nam A bao gom
Malaysia, Indonesia, Philippines, Singapore,
Thai Lan va Viét Nam trong giai doan 2005 -
2015. Théng qua viéc str dung mo hinh VAR,
ham phan &ng va phan ra phwong sai cho
dir liéu chudi thoi gian theo ngay, két qua

cho thdy TTCK Trung Qudc c6 tac dong lan
téa dén cac thi tredng 6 nwdc ASEAN, va
tac dong lan téa c6 dd tré tir 2 dén 3 ngay.
Mot nghién ctru khac cia Cuong va cac c.s.
(2012) thwong dwoc dé cap khi nhic dén
nghién ciru ciu trdc phu thudc gitra cac
TTCK thé gi¢i va TTCK Viét Nam. Str dung
phuwong phap EVT va copula, Cuong va cac
c.s. (2012) da phén tich ciu tric phu thudc
gitta TTCK Viét Nam va 17 TTCK khac trong
giai doan 2002-2009. Két qua cho thiy
TTCK Viét Nam c6 xu hwéng giam cung cac
TTCK Trung Quoc, Hong Kdéng, Nhat Ban,
Malaysia, Philippines, Thai Lan, Thuy Si va
My. Cac tac gid nhdn manh tim quan trong
cta viéc st dung phwong phap copula trong
kiém tra ciu truc phu thudc gitra cac TTCK.
Rét it cac nghién cru méi hon vé cau tric
phu thudc gitta cac TTCK trong do6 c6 TTCK
Viét Nam, va trong bdi canh cta dai dich
Covid-19 thi hoan toan chwa cé. Pay la mot
khoang trong tét dé cac tac gid thuwc hién
nghién ctru nay.

3. Phwong phap nghién ctru va dir
liéu nghién ciru

3.1. Phwong phdp nghién ciru

Trong nghién cttu nay, tac gia sir dung
phwong phap copula dé danh gia tac dong
cia TTCK Trung Quéc va My 1én TTCK Viét
Nam trong dai dich Covid-19, bay ham
copula dwoc dung dé khép dir liéu bao
gom copula Normal, Clayton, Plackett,
Frank, Gumbel, Student va Symmetrised-
Joe-Clayton, la ham dwoc lwa chon str dung
trong nhiéu nghién cu thyc nghiém vé
TTCK (xem Cuong va cong su (c.s.), 2016;
Guizhouvac.s.,2018; Laurava Sonia, 2020)



Cdu truc phu thudc giita thi truwong chirng khodn Viét Nam

Tran Trong Nguyén & Nguyé&n Thu Thay

VGi thé gidi trudc va trong dai dich Covid-19

va cac tham s6 do lwong sw phu thudc dwoc
st dung trong phan tich. Copula la phan
phdi déong thoi hay ham phan ph6i da bién
tlr cic ham phan phéi bién duyén cta cac
bién ngiu nhién.

Ly thuyét vé copula, ban doc c6 thé tim
thiy dinh nghia copula tai trang 198 trong
McNeil va c.s. (2005). Ham copula nhw mét
ham hop tlr cic ham phan phoi bién duyén
clia mot véc to ngau nhién dén ham phan
phéi dong thoi ciia cdc ham phan phoi
bién duyén do. Pac trueng nay giup ta céd
thé nghién ctru ciu tric phu thudc gitra cac
bién ngau nhién ngay ca khi ching khong
cung phén phéi. Khi dd, copula twong &ng
la ham phin phéi dong thoi véi cac bién
chinh 13 cdc ham phan phoi bién duyén
cia cac bién ban diu. Pinh ly Sklar hitu
ich trong nghién ctu cau trac phu thudc
va do lwong rui ro cuia DMPT ma cac tai
san trong danh muc c6 loi suit 1a cac bién
ngiu nhién khong doc 1ap va khong cling
phan phéi xac suit. Noi dung dinh ly nhw
trong trang 200, McNeil va c.s. (2005). Twr
cac ham copula wéc lwgng dwoc, ching ta
c6 thé tinh dwoc cac hé s6 phu thudc dudi
trén va dudi dwdi cia hai chudi loi suat. Cac
hé s6 nay lan lwot cho biét xac suat c6 diéu
kién mot chudi loi suit ting hodc gidm voi
diéu kién chudi loi suit con lai cling ting
hodc gidm. Cac cong thirc tinh cac hé sb
phu thudc dudi nay dwoc tinh todn cu thé
trong Adam va cac c.s. (2013). Ngoai ra,
dé wéc lwong cac tham sé cia mot ham
copula trong mét ho cho truédc, st dung
mot trong ba phwong phap: Phwong phap
hop ly t6i da chinh xac (EML); Phwong

phap ham suy dién cho cac bién duyén
(IFM); Phwong phap hat nhan phi tham
s6 (NK). Trong bai bido nay, phwong phap
[FM dwoc st dung.

3.2. Di¥ liéu nghién ciru

bé phuc vu phéan tich thwc nghiém, tac
gia thu thap cac chubi s6 liéu theo ngay
tlr nguén investing.com. Giai doan TTCK
Viét Nam bat dau chiu &nh hwéng cua dich
Covid-19 trong nuérc, tr ngay 20/01/2020
dén ngay 31/05/2021, gom 323 quan sat.
Do do, cac tac gid cling lay 323 quan sat
trueéc thoi diém nay, tir 21/9/2018 dén
20/1/2020, dé€ c6 bd s6 liéu “can bang” khi
so sanh ciu tric phu thudc gitta TTCK Viét
Nam v&i mot s6 TTCK thé gidi giai doan
trwedc khi bung né Covid-19 tai Viét Nam
va trwde d6. Cac chi s6 dai dién cho TTCK
Viét Nam, Trung Qudc, My, Nhit Ban, Phap,
Anh, Indonesia, Uc, Singapore, Han Qudc
lan lwot 13 VNINDEX, SSEC, S&P500, N225,
FCHI, FTSE100, JKSE, ASX, NISE, KOSPI. bé
thé hién sd liéu giai doan trwdc khi c6 dai
dich Covid-19 tai Viét Nam, tac gia st dung
chi s6 dwdi la 1 (sau day goi la giai doan
1); twong tw véi giai doan dién ra dai dich
Covid-19, cac tac gid st dung chi s6 dwdi
12 2 (sau day goi 1a giai doan 2). Chudi loi
sudt cda cac bién dwoc tinh theo cong thic
logarit tw nhién, chang han,

4. Két qua thyrc nghiém va thao luan

Bang 1 va 2 sau day trinh bay nhitng
thong tin tom tit vé thdng ké mo ta cta 9
chudi loi sudt trong tirng thoi ky truéce va
sau thori diém 20/01/2020.
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Bang 1. M6 ta thong ké cac chudi loi suit giai doan
trwdrc khi c6 dai dich Covid-19

R_ASX_1 | R_.FCHI_1 |RFTSE100_.1| R_JKSE_1 |R_KOSPI_1| R_.N225_1 | R_NISE_.1 | R_SP500_1 R_SSEC_1 R_VNI_1
Trung binh 0.000916 | 0.000279 | 3.37E-05 | 0.000140 | -9.70E-05 | 2.09E-05 | -9.28E-06 0.000390 0.000279 -3.58E-05
Trung vi 0.001306 | 0.000570 | 0.000256 | 0.000547 | 0.000219 | 0.000485 | 0.000000 0.000707 0.000289 -0.000122
Gia tri toi da 0.045835 | 0.026878 | 0.022419 | 0.019475 | 0.034728 | 0.038100 | 0.021375 0.048403 0.054493 0.028913
Gia tri t6i thiéu | -0.049097 | -0.039733 | -0.037563 | -0.036720 | -0.045411 | -0.051405 | -0.031749 | -0.033416 -0.057455 -0.049571
Do léch chudn | 0.011429 | 0.009014 | 0.007983 | 0.007629 | 0.008907 | 0.010625 | 0.007778 0.009669 0.012088 0.008250
Jarque-Bera 147.5251 | 150.9943 | 180.8846 | 56.38702 | 186.2080 | 127.5186 | 32.13031 183.5522 245.9729 284.5147

Nguon: Tinh todn cta tdc gid

Bang 2. Mo ta thdng ké cac chudi loi suit giai doan cé dai dich Covid-19

R_ASX_2 R_FCHI_2 | RFTSE100.2 | RJKSE_2 | R.KOSPI.2 | R.N225_2 | R.NISE_2 | R.SP500_2 | R_.SSEC_2 | R_VNIL_2
Trung binh -0.000351 | 0.000235 -0.000235 | -0.000198 | 0.001059 | 0.000600 | -7.53E-05 | 0.000732 | 0.000491 | 0.000861
Trung vi 0.000000 | 0.000933 0.000198 0.000000 0.002118 | 3.37E-05 | 0.000000 | 0.001573 | 0.001025 | 0.002377
Gia tri toi da 0.118812 | 0.080561 0.086668 0.097042 0.082513 | 0.077314 | 0.063513 | 0.089683 | 0.055543 | 0.048600
Gid tri t6i thiéu | -0.091569 | -0.130983 -0.115124 | -0.068050 | -0.087670 |-0.062736 |-0.079374 | -0.127652 | -0.108293 | -0.069076
Do léch chuén 0.017237 | 0.018775 0.017370 0.015743 0.017236 | 0.015719 | 0.014292 | 0.019868 | 0.013124 | 0.015862
Jarque-Bera 1461.367 | 1471.866 1040.340 599.6085 374.7253 | 201.2873 | 644.2688 | 1463.709 | 3250.618 | 394.4941

Két qua trong Bang 1 cho thiy, trong
giai doan truéc khi cé Covid-19 tai Viéet
Nam, trung binh ctia da s6 cac chudi loi
suat déu dwong, trén TTCK Uc, Phap, Anh,
Indonesia, Nhat, My, Trung Qudc, chirng td
hiéu qua dau tw trén cac TTCK nay van tich
cuc; con trung binh ctia cac chudi loi suat
con lai, bao gobm Han Qudc, Singapore, Viét
Nam da 4m, thé hién hiéu qua diu tw khéng
t6t trén ba TTCK con lai. Theo Bang 2, thoi
ky sau khi cé Covid-19, da cé nhirng thay
d6i bat ngo vé loi sudt trung binh cta chi s
TTCK: Mot s6 TTCK c6 lgi suat trung binh
tr dwong thanh am (Anh, Indonesia, ch), lai
6 loi suat trung binh déi dau tir 4m thanh

Ngudn: Tinh todn ctia tdc gid

dwong (Viét Nam, Han Quéc). Loi suit
trung binh ctia TTCK Phap tuy giam nhwng
van mang didu dwong. Loi suit trung binh
ctia TTCK Singapore von am, ti€p tuc giam.
Ba thi trwong con lai, gobm Trung Qudc, My,
Nhit lgi sudt trung binh dwong tiép tuc
ting. Piéu nay thé hién nhitng dién bién da
dang trén cac TTCK khac nhau. Cac gia tri
théng ké Jarque-Bera la kha 16m, Ging ho viéc
bac bd gia thuyét rang cac chubi loi suit
c6 phan phdi chuin. Nhitng chudi loi suit
khong c6 phin phdéi chuin dwoc xr ly rat
hiéu qua khi st dung phwong phap copula.
Hinh 1 13 biéu d6 phan vi m6 ta phan phoi
ctia moi lgi sut chi s6 TTCK moi thoi ky.
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Hinh 1. Biéu d6 xac suit chuin lgri nhuén cta cac chi sé chirng khoan
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Ngudn: Tdc gid vé tir sé liéu thu thdp

Biéu d6 nay cho thiy phan phéi dudi clia cic chudi loi suit cach xa duwong thing thé

hién phan phéi chudn, mot 1an nira khing dinh cac chudi khong c6 phan phéi chuidn mot

cach truc quan. Ngoai ra, d€ 1am viéc véi cac chudi thoi gian, viéc dau tién can kiém tra tinh
dirng cta cac chudi loi suit. K&t quéa dugc trinh bay trong Bang 3.

Bang 3. K&t qua kiém dinh tinh dirng ciia cac chudi lgi suit

el 3 . Théng ké t trong kiém | Théng ké t hiéu chinh
Kiéu kiém dinh Cac chuoi . o e A
Intercept/trend loi suat dinh Augmented trong kiém dinh Két luan
; Dickey-Fuller Phillips-Perron
Giai doan 1
Intercept R_ASX_1 -18,49992* -18,58028* Chudi dirng
R_FCHI_1 -17,69867* -17,69724* Chudi dirng
R_FTSE100_1 -17,06655* -17,05724* Chudi dirng
R_JKSE_1 -18,51553* -18,60910* Chudi dirng
R_KOSPI_1 -10,84398* -17,61088* Chudi dirng
R_N225_1 -20,09626* -19,99606* Chudi dirng
R_NISE_1 -19,04550* -19,02374* Chudi dirng
R_SP500_1 -18.49230* -18,49952* Chuodi dirng
R_SSEC_1 -18,71723* -18,71723* Chudi dirng
R_VNI_1 -17,89045* -17,89786* Chudi dirng
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Intercept R_ASX_1 -18,47046* -18,54809* Chudi dirng
and trend R_FCHI_1 -17,77002* -17,77245* Chuéi dirng
R_FTSE100_1 -17,09003* -17,10360* Chubi dirng
R_JKSE_1 -18,41604* -18,64372* Chudi dirng
R_KOSPI_1 -10,99907* -17,67356* Chubi dirng
R_N225_1 -20,27590% -20,18782* Chudi ding
R_NISE_1 -19,02466* -19,00389* Chudi dirng
R_SP500_1 -18,60413* -18,64729* Chubi dirng
R_SSEC_1 -18,69408* -18,69411* Chudi dirng
R_VNI_1 -17,90664* -17,91308* Chubi dirng
Giai doan 2
Intercept R_ASX_2 -28,23828* -26,69591* Chudi ding
R_FCHI_2 -17,83761* -18,04874* Chubi dirng
R_FTSE100_2 -19,38336* -19,31695* Chudi dirmg
R_JKSE_2 -16,64082* -17,02111* Chudi dirng
R_KOSPI_2 -11,03572* -19,35652* Chudi dirng
R_N225_2 -10,73160* -17,18151* Chudi dirng
R_NISE_2 -6,343784* -20,46630* Chudi ding
R_SP500_2 -6,085283* -24,21272* Chudi dirng
R_SSEC_2 -20,30824* -20,12419* Chubi dirng
R_VNI_2 -16,69978* -16,72505* Chudi dirng
Intercept R_ASX_2 -28,20911%** -26,68070%** Chudi dirng
and trend R_FCHI_2 -17,9584 7*** -18,10935%** Chudi dirng
R_FTSE100_2 | -19,48309*** -19,10854*** Chudi ding
R_JKSE_2 -16,85709%** -17,02263%** Chubi dirng
R_KOSPI_2 -11,04638%** -19,35728%** Chudi ding
R_N225_2 -10,74328%** -17,22744* Chudi dirng
R_NISE_2 -20,85789* -20,58071* Chudi dirng
R_SP500_2 -6,172868* -24,23084* Chudi dirmg
R_SSEC_2 -20,26844* -20,09014* Chudi dirng
R_VNI_2 -16,80457* -16,81352* Chudi dirng

Ghi chu: * thé hién hé s6 c6 y nghia théng ké & mikc 1%.
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Cac két qua trong Bang 3 khang dinh
cac chudi loi sudt chirng khoan thoi ky
trwede va sau khi c¢6 Covid-19 déu dirng, va
c6 thé chuyén qua budc tiép theo nghién
clru ciu truc phu thudc gitta cac chudi loi
sult st dung cac ham copula khac nhau.

Bang 4. Copula tot nhat

Trong s6 cac copula dwoc khép, cac tiéu
chuin Log-Likelihood, AIC va BIC dwogc st
dung dé chon ra copula tot nhat. Két qua vé
copula tét nhit véi tirng cap loi suat dwoc
trinh bay trong Bang 4.

va cac tham s6 twong @rng

o . . . |Copula n n Hé s6 phu Hé s6 phu
Caplei | Giai |\ ™.~ | Thamso )\ Thamso | 003081 | thuéc dusi
suat doan n thr 1 thw 2 ~ L.
: nhat trén dwdi
RuNIva | 1 SIC | 0,1264 | 0,2465 0,2465 0,1264
R_SSEC 2 SIC | 0,0019 | 0,2907 0,2907 0,0019
RVNIva |1 [Student | 01724 | 49302 0,0873 0,0873
RSP500 | SIC | 1,49.e-08 | 0,1120 0,1120 1,49.6-08
RVNIva |1 [Student | 03878 | 37331 0,2113 0,2113
RN225 | 5 Istudent | 03071 | 3,3346 0,1987 0,1987
RuNIva | 1 SIC | 0,0428 | 0,1657 0,1657 0,0428
R_FCHI 2 |Student | 0,1418 | 3,5965 0,1273 0,1273
R_VNI 1 SIC | 0,0388 | 0,1164 0,1164 0,0388
va R_
FTSE100 | 2 |Student | 0,1681 | 4,3572 0,1044 0,1044
RUNIva | 1 [Student| 02163 | 3,0514 0,1806 0,1806
R_JKSE 2 SIC | 834.e-07 | 0,2946 0,2946 8,34.e-07
RUNIva | 1 [Student| 02684 | 69192 0,0654 0,0654
R_ASK 2 |Student | 0,1356 | 3,2495 0,1423 0,1423
RuNIva | 1 SIC | 00746 | 0,3097 0,3097 0,0746
R_NISE 2 Student | 02603 | 12,6349 0,2248 0,2248
RuNIva | 1 SIC | 01352 | 0,3274 0,3274 0,1352
RKOSPT | SIC | 00251 | 03141 0,3141 0,0251
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Nguon: Tinh todn cta tdc gid




Pac san Nghién ciru Chinh sach va Phat trién

$601/2022

Cac két qua trong Bang 4 cho thiy dudi
tac dong cda dai dich Covid-19, ciu tric phu
thuoc gitra TTCK Viét Nam véi TTCK Trung
Qudc, Nhat Ban, Uc va Han Quéc khong thay
dai, thé hién & ham copula tét nhit mo ta
ciu tric phu thudc khéng thay doi. Tuy
nhién mirc Ao phu thudc trong tirng tredong
hop lai c6 nhitng ddc diém riéng. Hé s6 phu
thudc dudi trén gitra lgi suit chi s6 TTCK
Viét Nam va Trung Quéc tang, trong khi
hé s& phu thudc dudi dwéi gidm. Xin nhic
lai rang hé s6 phu thudc dudi trén thé hién
rang hai chudi lgi suit cda 2 thi truomng c6
xu hwéng cung tang manh, con hé s6 phu
thudc dudi dwéi thé hién rang hai chudi

loi suat cia 2 thi treong ¢d xu hwdng cuing
gidm manh. Mtrc d0 phu thudc gitra TTCK
Viét Nam va Nhat giam nhe khong dang ké.
Mtrc do phu thudc gitra TTCK Viét Nam va
Uc gidm nhe nhung hé s6 phu thudc dudi
lai ting. Hé sO phu thudc dudi trén va dudi
gitra loi suat chi s6 TTCK Viét Nam va Han
Quéc déu giam.

Tuy nhién, khi mé ta ciu tric phu thudc
gitra cac TTCK Viét Nam va thé gié¢i trong
cac giai doan khac nhau, chwa cho thiy moi
quan hé nhan qua, tic 1a chiéu tic dong cta
chi s6 TTCK cac nwéc téi chi s6 TTCK Viét
Nam. Kiém dinh nhin qua Granger trong
Bang 5 sé lam ro diéu nay.

Bang 5. Kiém dinh nhan qua Granger co tré

Giai | Bac S8 Gid tri
Gia thuyét goc d . - x | quan |ThdngkéF . i Két luian
oan cua tre sat xac suat
k% A A
RSSECKkhongtic | 1 7 315 | 2,04784 0,0491 Béc bo H,
dongdenRVNL 1 1 321 | 291835% |  0,0886 Bac bé H,
kkk _ 4 2
R_SP500 khong tac 1 1 321 30,5784 7.e-08 Bacbo H,
dong dén R_VNI 2 1 321 | 12,0272%*|  0,0006 Bécbo H,
R_N225 khong tc 1 1-30 321-292 - Lén hon 0,05 | Chip nhén H,
déng dén R_ VNI
2 1 321 [8.91357%*|  0,0031 Bécbo H,
R_FCHIkhong tic | 1 1 321 [20,6645%* |  8.e-06 Béc b H,
dongdén R_VNL 1, 3 319 | 2,83468* |  0,0384 Bac bé H,
kkk 4 2
R_FTSE100 khéng tdd 1 1 321 | 10,4846 0,0013 Bécbo H,
dong dén R_VNI 2 1 321 | 630160 |  0,0126 Bécbo H,
* ’ 2
RKSE khong the | 1 1 321 | 292520 0,0882 Bécbo H,
dong dén R_VNI 2 3 319 |511544** |  0,0018 Bécbo H,
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o . 2
R_ASX khéng tac 8 314 | 2,47566 0,0130 Bac bd H,
dong dén R_VNI 8 314 | 1,96020% | 00512 Bac bo H,
k% s 9
R_NISE khong tic 1 321 | 440353 0,0367 Bac bé H,
dong dén R_VNI 13 309 | 1,56339* |  0,0951 Bacbé H,
R_KOSPI khong tic | 1-30 - - - Ch4p nhan H,

Ghi chul: *** ** * th¢ hién cdc thdng ké cé y nghia & mirc 1%, 5%, va 10%.

T két qua trong Bang 5, c6 thé thiy,
sau dai dich TTCK Trung Quéc tac dong
nhanh hon dén TTCK Viét Nam, chi sau 1
ngay chir khong phai 1 tudn nhw trwedc dich
nita. TTCK My, Anh van giit tdc do tac dong
dén TTCK Viét Nam sau 1 ngay, thé hién
vai tro so 1 trén toan thé gi¢i cia My, cling
nhw cac TTCK lén manh & Chau Au nhw
Anh véi Viét Nam. TTCK Phap, Indonesia
va Singapore van duy tri tdc dong t&i TTCK
Viét Nam nhwng tré hon & giai doan 2 so v&i
téc do & giai doan 1. Thi trweong Nhat va Han
Quoc giai doan 1 khong tac déng dén TTCK
Viét Nam thi sang giai doan 2 da xudt hién
tac dong dén TTCK Viét Nam.

6. Két luan

Nghién cttu da st dung phwong phap
copula dé chi ra bang chirng thwc nghiém
vé su thay ddi ciu tric TTCK Viét Nam véi
TTCK My, Nhat Ban, Phap, Anh, Trung Qudc,
Singapore, Indonesia, Han Quéc, Uc - cac
quoc gia c6 quan hé thwong mai sau rong
v&i Viét Nam trong nhiéu nam qua dwéi tac
ddng cda dai dich Covid-19. Két qua nghién
ctru khang dinh rang, dai dich Covid-19 da
khién ciu tric va mic do phu thudc gitra

Nguédn: Tinh todn cta tdc gid

TTCK Viét Nam v&i cac TTCK néi trén déu
thay do6i theo nhirng chiéu hwdng va cach
thirc khac nhau.

6.1. Khuyén nghi déi véi nha qudn ly

Thir nhdt, Chinh phd nén tiép tuc thuc
hién, cAp nhat cac chinh sach kiém soat anh
hwdng cua dai dich Covid-19 déi véi toan
nén kinh té trong dé c6 TTCK. Nghién ctru
da khang dinh dwéi tic dong cla dai dich
nay khién mirc d6 phu thudc gitra TTCK
Viét Nam véi cac TTCK dwoc nghién ctru
thay do6i, 1a nguyén nhan tang cwdng mirc
dd phu thudc. Do d6, khi kiém soat va
ngan chan dwoc dich bénh, sé tranh dwoc
tdc dong lan tdéa tir sy phu thudc. Mong
muon nay, hién gio cling 1a ky vong cia
khong chi Viét Nam ma ctia toan toan thé
gi¢i. Boi tdc dong cua dai dich Covid-19
da hién dién trong moi linh vwc kinh t€,
doi song va xa hoi. Trong do, bai bao nay
cling la mot minh ching vé tic dong cia
dai dich dén nén kinh té, thong qua thi
trweong chirng khoan.

Thit hai, tir két qua nghién ctru thé hién
mirc d0 hdi nhap ngay cang cao cua TTCK
Viét Nam véi TTCK thé gidi va khu vuc.
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DPiéu nay doi héi cdc nha quan ly, hoach
dinh chinh sich cin nhin nhin ddng din
vai tro cua quan tri rai ro thi trweong va
quan tri rai ro DMDT, dic biét trong thoi
ky dich bénh dién ra. CAc nha lam chinh
sach c6 thé theo d6i cAc m6 hinh canh bao
khing hoang trén cac TTCK qudc té, dé c6
bién phap phong hd rui ro hay dwa ra cac
chinh sach phu hop trwéc khi khing hoang
dd bd vao TTCK Viét Nam.

Thit ba, trwedc bang chirng thwe nghiém
cho thdy, TTCK Viét Nam khong thé tranh
khoi tdc dong cua cac TTCK trén thé gidi
cling nhw trong khu vuwec, béi vy dé phong
ngra rui ro, cdc nha hoach dinh chinh sach
nén thwce hién cai cach thé ché tai chinh trén
thi trwong chirng khodan, trong d6 huwdng
t&i nang cao quan tri rui ro, tiép tuc ho tro
TTCK, ciing c6 niém tin cho cac bén tham
gia thi treong.

6.2. Khuyén nghi déi vo'i nha ddu tw

Thir nhdt, vé nghién ciru thuc nghiém
ciu truc phu thudc gitra TTCK Viét Nam
va cac TTCK quéc té, cac két qua nay giup
cung cip thém thong tin cho cac nha diu
tw trong viéc da dang héa DMDT chi s6 cuia
minh trén nhiéu TTCK thé gi¢i va TTCK Viét
Nam. Cac nha dau tw chi s6 TTCK Viét Nam
khong chi cAn quan tAm tdi dién bién trén
thi trwong ndi dia, ma phai quan tam téi
dién bién trén cac TTCK qudc té. Thong tin
tlr cac thi treong nay cé thé dwoc st dung
nhw cac chi bdo dé tim hiéu va dw bao cho
hiéu qua dau tw chi s6 TTCK Viét Nam. Dong
thoi, nha diu tw cé thé da dang héa DMDT
chi s6 ciia minh trén thi treong Viét Nam va
cac thi trweong khac d€ phan tan ri ro.

Thit hai, nha d4u tw can tw minh trang
bi kién thirc dau tw chuyén nghiép hoic
két hop véi chuyén gia tw vin, st dung cac
phwong phap do lwong c6 co sé khoa hoc,
cht dong trong phong ho rui ro, tranh tam
ly dam dong.

6.3. Han ché ciia nghién ciru

Dai dich Covid-19 tic déng t&i nhiéu
linh vuc trong kinh t€, thwong mai va dau tw
gitra Viét Nam va cac quoc gia khac, nhung
nghién ciru nay méi danh gia dwoc moi
quan hé trong TTCK. Hon nira, nghién ctru
dwoc thwe hién truéc khi dién ra lan séng
dich bénh 1an th tw & Viét Nam véi bién
chung Delta c6 téc do 1ay lan va mc dé
anh hudng nghiém trong hon, do vdy chua
danh gia dwoc ciu tric phu thudc gitta cac
thi tredng trong giai doan nay. Ngoai ra ciu
truc phu thudc con cé thé dwoc nghién ctru
bang cac phwong phap khac nhuw hoi quy
phan vi. Cic vin dé nay sé tiép tuc dwoc
nhdém tac gia tim hiéu trong cac nghién ctru
tiép theo.
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