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The article studies the dependency structure and portfolio risk
between the Vietnamese stock market and international stock markets,
including the United States, Japan, South Korea, Singapore, China and
Taiwan, data from 2007 to 2024. The study applies the conditional
copula analysis framework, combined with the Monte Carlo simulation
method to estimate the risk when the market is extremely volatile, and
the study uses the spillover index to assess the extent and direction
of risk spread throughout the market system. The results show that
the level of dependence between the Vietnamese stock market and
international markets increased significantly during the shock period,
reflecting the amplification of systemic risk in the context of the global
crisis. Spillover analysis indicates that Vietnam’s stock market mainly
acts as a net spillover receiver, strongly impacted by external shocks,
especially from the US market. The VaR results show that portfolios
that combine the Vietnamese market and the international market are
potentially risky, with the US market having the highest level of risk
under adverse scenarios. From the research results, it is proposed that
important implications for investors and regulators in strengthening
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thi trudng chiing khoan Viét Nam va cac thi truong chiing khoan quéc
té, gom Hoa Ky, Nhat Ban, Han Qudc, Singapore, Trung Quoc va bai
Loan, dii liéu thu thap tti 2007 dén 2024. Nghién ctiu ap dung khung
phan tich Copula cé diéu kién, két hgp véi phuong phap mo6 phdng
Monte Carlo nhdm udc lugng rti ro khi thi truong c6 bién dong cuc
doan, dong thoi nghién ctiu st dung chi s6 lan téa dé€ danh gia mic d6
va huéng lan truyén rui ro trong toan bo hé thong thi truong. Két qua
cho thay, mtic d6 phu thu¢c gitia thi truong chiing khoan Viét Nam va
cac thi trudng quoc té gia tang ddng ké trong giai doan co ct s6¢, phan
anh su khuéch dai cta rui ro hé théng trong bdi canh khung hoang
toan ciu. Phén tich lan tda chi ra rdng, thi trudng chiing khodn Viét
Nam chu yéu dong vai tro la bo nhén lan toa rong, chiu tac dong manh
tu cac cu soc bén ngoai, dac biét la tu thi truong Hoa Ky. Két qua VaR
cho thdy, cac danh muc dau tu két hgp gitia thi truong Viét Nam va thi
truong qudc té tiém 4n rui ro trong do thit trudng Hoa Ky c6 muic rai
ro cao nhat dudi cac kich ban bat lgi. Tt két qua nghién ctiu, dé xuat
ham y quan trong cho nha dau tu va co quan quan ly trong viéc ting
cudng quan tri rai ro va nang cao kha nang chong chiu cta thi trudng
chiing khoan Viét Nam trudc cac cu soc tai chinh quoc té.

1. Giéi thiéu

Trong boi canh toan

ngay cang sau rong, muc do lién két gitia cac

*Tdc gid lién hé:

Email: phannga@ufm.edu.vn

thi truong chiing khoan da gia ting dang ké,
kéo theo su gia tang ctia hién tugng lan truyén
rui ro xuyén bién gi6i. Nhiéu nghién ctiu thuc
nghiém chi ra riang, cac thi trudng ching khoan
c6 xu huéng dong bién dong manh hon trong
cac giai doan bat 6n, ddc biét khi xdy ra cac ca
soc toan cdu nhu khing hoang tai chinh, dai

cau hoa tai chinh
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dich COVID-19 hay xung do¢t dia chinh tri
(Forbes & Rigobon, 2002; Bekaert va cong su,
2014). Céac nghién ctu gin day tiép tuc khang
dinh rdng, mtc d¢ lan truyén rui ro gia tang
dang ké trong cac giai doan khing hoang, véi
su gia tang rd rét cta phu thudc dudi gitia cac
thi truong, phan anh xu huéng sut giam dong
thoi trong cac tinh hudng cuc doan (Saekow va
cong su, 2025). Tuy nhién, phan 16n cac nghién
ctiu van tap trung vao cac thi trudng phat trién,
trong khi hiéu biét vé cic thi truong mdéi néi
nhu Viét Nam con han ché, mic du cac nén
kinh té€ nay ngay cang nhay cam véi cac cu soc
toan cau (Vo va cong sy, 2024).

Trong khi do, cac phuong phap truyén thong
nhu hé s6 tuong quan hay moé hinh dong lién
két chua phan anh day du ciu tric phu thudc
phi tuyén va rti ro cuc doan xay ra & phan duodi
phan phoi lgi suat (Longin & Solnik, 2001;
Embrechts va cdng su, 2002). Cac nghién ctiu
gan day chira rang, phu thudc dudi c6 xu huéng
gia tdng trong cac giai doan khiing hoang, déng
vai tro quan trong trong viéc giai thich rui ro
hé thong (Conlon va cong su, 2024). Do do,
cac mo hinh Copula, ddc biét 1a Copula bat doi
xtng va Copula dong, da dugc phat trién nham
mo ta chinh xdc hon méi quan hé phu thudc
phtic tap gitia cac tai san. Viéc két hgp Copula
v6i cac phuong phdp md phong hién dai cho
thdy, kha nang cai thién dang ké trong viéc ndm
bat cac phu thudc phi tuyén va cac su kién cuc
doan (Li, 2023).

Mac du, Value at Risk (VaR) la cong cu pho
bién trong do ludng rhi ro tai chinh (Jorion,
2007), cac nghién ctu gan day cho thiy, VaR
truyén thdng c6 xu hudng danh gia thap ri ro
khi khong xét dén sy phu thudc gitia cac tai san,
ddc biét trong cac giai doan bién dong manh
(Singh va cong su, 2025). Viéc két hop Copula
v6i mo6 phong Monte Carlo cho phép xay dung
phan phoi lgi suat danh muc linh hoat hon, tu
d6 nang cao do chinh xdc trong udc lugng VaR
trong cac diéu kién thi truong thuc té (Le, 2024).

Bén canh do, viéc do ludng rui ro danh muc
can dugc bo sung bang viéc phén tich co ché lan
truyén rui ro trong hé thong tai chinh. Phuong
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phép Spillover Index cua Diebold va Yilmaz
(2012, 2014) da dugc md rong va ting dung
rong rai trong cac nghién ctiu gan day nham do
luong miic do va huéng lan truyén bién dong
gitia cac thi truong. Cac két qua thuc nghiém
cho thay, mtic d¢ lan truyén rti ro gia ting dang
ké trong cac giai doan khung hoéang, trong do
cdc thi truong 16n thudng dong vai tro 1a ngudn
phat tan rui ro chinh (Diebold & Yilmaz, 2022;
Nguyen va cong su, 2026).

Doi véi Viét Nam, cac nghién ctiu gan day
cho thdy, thi truong chiing khodn ngay cang
chiu tdc dong manh ti cac yéu t6 bén ngoai
nhu bat dn kinh té€ qudc té, gid diu va gia vang
(Nguyen va cong su, 2023). Dong thaoi, mtc
do lan truyén rui ro gitia cac nganh trong nudéc
cling tang manh trong cac giai doan khing
hoang, dic biét trong dai dich COVID-19 (Bui
va cong sy, 2022). Diéu nay cho thdy, nhu cau
cép thiét trong viéc phat trién cac phuong phap
phan tich c6 kha nidng viia do ludng chinh xac
rti ro danh muc, viia 1am r6 co ché lan truyén
rui ro trong boi canh hoi nhap.

Xuét phat tu cac han ché trén, viéc ap dung
khung phan tich tich hgp gitia Copula cé diéu
kién, mo6 phong Monte Carlo va chi s6 lan toa
Diebold-Yilmaz cho phép giai quyét dong thoi
cac van dé thuc tién. Cu thé, Copula gitip nam
bat ciu tric phu thudc phi tuyén va rti ro dudi;
Monte Carlo gitp mdé phong phan phdi rui
ro danh muc trong nhiéu kich ban; trong khi
Spillover Index gitup xac dinh mtc do va huéng
lan truyén rai ro. Su két hgp nay cung cap mot
céng cu manh mé ho trg nha dau tu va co quan
quan ly trong viéc quan tri rui ro va nang cao
tinh 6n dinh cta thi trudng tai chinh.

2. Co s6 ly thuyét va cac nghién ctiu trudc.

Ly thuyét Santos (1970) cho ring, su phu
thudc la tinh hudéng nén kinh t€ mét hay mot
s6 quoc gia chiu anh hudng béi cac nude phat
trién hay dang phat trién, bao gom ca chiéu
hudng tich cuc va tiéu cuc. Su phu thudc lan
nhau gitia cac thi truong tai chinh cé nghia la su
bién dong ctia mot thi truong (hay mot nhom
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thi trudng) nay 6 mot muc do nao doé cé tac
dong lam cho mot thi truong (hay mét nhom
thi truong) khac cting bién dong 6 mot mic do
nhit dinh.

Theo ly thuyét ctia Park va cong su (1972) da
chiing minh trong mot xa hoi, moi ngudi cé xu
huéng tam ly bat chude va ho trg lan nhau. Do
doé, nhiing suy nghi, thai d¢ va hanh vi nhu vay
bi dnh hudéng boi cac thanh vién trong nhém
va hanh dong ctia ca nhan phan anh hanh dong
cta nhom. Céc thanh vién trong mot nhom cé
thé bi anh hudng bai mét ca nhén va lam theo
hanh vi ctia ho mdt cach ban nang. Bat ky nguoi
nao c6 kha ning lanh dao, nam git quyén hanh
ctia nhom thi déu cé thé tao nén mot “tam tri
tap thé” va “hanh vi tap thé”.

Theo ly thuyét hoi nhap thi trudng tai chinh,
gia tai san khong chi phan anh cac yéu t6 kinh
té€ ndi tai ma con chiu tac dong tu cac nhan té
rli ro toan cau, dan dén hién tugng phu thudc
va dong van dong gitia cac thi trudng chiing
khodn (Stiglitz, 2002; Bekaert & Harvey, 1995).

Tu goc do ly thuyét xac sudt va tai chinh, su
phu thugc gitia cac thi truong khong chi mang
tinh tuyén tinh ma con thé hién duéi dang phi
tuyén va bat doi xing, dic biét ro rét trong cac
phan dudi cua phan phoi lgi suit, noi cac sy kién
cuc doan xay ra (Embrechts va cong su, 1972,
2002; Longin & Solnik, 2001; Patton, 2006).

Ly thuyét gia tri cyc tri (Extreme Value
Theory) cung cdp khuon khé phan tich cac sy
kién rai ro hiém nhung c6 tac dong l6n, trong
khi khung Copula cho phép md hinh hoa linh
hoat cdu tric phu thudc gitta cic bién ngiu
nhién, bao gom ca phu thudc phi tuyén va phu
thudc dudi. Su két hgp nay giup lugng hoa xac
sudt xay ra cac bién dong cuc doan dong thai
gitia nhiéu thi trudng, qua d6 lam r6 co ché lan
truyén rai ro va kha nang cac thi trudng cung
chiu ton that 16n trong nhiing diéu kién bat
lgi (Embrechts va cong su, 1997; Sklar, 1959;
Nelsen, 2006).

Trén nén tang ly thuyét danh muc hién dai,
rui ro danh muc dau tu phu thudc chét ché vao
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cau truc hiép phuong sai gitia cac tai san; khi
mtuc do phu thugc gia ting, hiéu qua da dang
héa suy giam va rui ro hé thong tré nén chi phoi
(Markowitz, 1952; Sharpe, 1964; Ross, 1976).

Tu goc do ly thuyét xac sudt va tai chinh, su
phu thudc gitia cac thi truong khong chi mang
tinh tuyén tinh ma con thé hién duéi dang phi
tuyén va bat doi xing, dac biét ré rét & phan
duoi ctia phéan phdi lgi sudt - noi cac bién dong
cuic doan thuong xay ra. Ly thuyét gia tri cuc tri
(Extreme Value Theory - EVT) cung cap khuén
khé phan tich cac sy kién hiém nhung c6 tac
dong 16n, trong khi khung Copula cho phép
mo hinh hoéa linh hoat cdu tric phu thudc da
bién, bao gom ca phu thudc dudi va phu thudc
phi tuyén (Embrechts va cdng su, 1997; Sklar,
1959; Nelsen, 2006). Su két hgp nay giap lam ro
xac sudt cdc thi trudng cung trai qua cac cd sdc
nghiém trong, qua d6 gép phan giai thich hién
tugng lan truyén rui ro (financial contagion)
trong cac giai doan bét on.

Phat trién tu nén tang ly thuyét nay, nhiéu
nghién ctiu thuc nghiém da tap trung phan tich
cau truc phu thudc va co ché lan tda gitia thi
truong chiing khoan Viét Nam va cac thi truong
quéc t&. G goc d6 lan truyén bién dong, Tran
Thi Tuin Anh (2023) cho thdy, ton tai hiéu ting
lan téa do bién dong mang dau duong ti thi
truong chiing khoan Hoa Ky sang thi trudng
chiing khodn Viét Nam, v6i mic do lan toa
thay d6i theo cac phén vi ctia phan phoi lgi sudt.
Két qua nay ham y rang, tic ddng ctia cac cu sé¢
bén ngoai khong dong déu, ma phu thudc vao
trang thai thi truong, ddc biét gia ting trong cac
giai doan bién dong manh.

O pham vi khu vuc va toan ciu, Chancharat
(2024) chi ra rang, cac thi trudng 1én nhu
Hoa Ky, Han Quoéc va Singapore dong vai tro
la nguon phat lan toéa rui ro chinh dén cac thi
truong chau A, trong d6 c6 Viét Nam, dic biét
trong cac diéu kién thi trudng xuat hién cac
bién dong cuc bién. Két qua nay cling c¢6 quan
diém rang, hé thong tai chinh toan ciu co tinh
lién két cao, trong do6 céc thi trudng phat trién
thuong dong vai tro trung tdm trong viéc truyén
dan cac cu soc.



Tap chi Nghién ctiu Tai chinh - Marketing

Duéi goc do phu thudc phi tuyén, cac nghién
ctu st dung mo hinh Copula cé diéu kién da
cung cdp bang ching rd hon vé ciu tric phu
thudc gita cac thi truong. Cu thé, Mohti va
cong su (2019) cing nhu Lé Van Thu va Tran
Ai Két (2022) khi phan tich mdi quan hé gitta
thi truong chiing khoan Hoa Ky va Viét Nam
déu phat hién sy ton tai ctia phu thudc dudi;
mdc du, § muc do tuong doi thap. Diéu nay cho
thdy, kha nang cac thi trudng cung sut giam
manh la c6 ton tai, nhung chua du 16n d€ loai
bd hoan toan lgi ich tii da dang héa danh muc
dau tu quoc té.

Bén canh do, cac yéu t6 vi mo toan ciu cling
dugc chiing minh 1a ¢6 tac dong phi tuyén dén
cau truc phu thudc va lan truyén rui ro. Arshad
va cOng su (2024) cho thay, sy khong chac chin
cua chinh sach tién té¢ Hoa Ky c6 tac dong tiéu
cyc va phi tuyén dén cac thi trudng ching
khodn mdi néi va can bién tai chau A, trong dé
c6 Viét Nam, dac biét ro nét trong cac giai doan
thi truong suy giam. Két qua nay nhan manh
vai tro ctia cac cu séc vi mo trong viéc khuéch
dai rtii ro hé thong va lam thay ddi cau tric phu
thudc gitia cac thi truong.

Ngoai ra, cac nghién ctiu gan day cing nhan
manh tinh linh hoat cia mé hinh Copula cé
diéu kién trong viéc phan tich phu thudc gitia
nhiéu loai tai san khac nhau va trong céc trang
thai thi truong khac nhau. Ching han, Phan
Thi Hing Nga (2024) khang dinh ring, khung
Copula dong cho phép mo ta hiéu qua sy thay
doi theo thoi gian cta cdu tric phu thudc, tit d6
cung cap thong tin quan trong cho viéc quan
tri rai ro danh muc d4u tu trong bdi canh thi
truong bién dong

Tt cac ly thuyét va cac nghién ctiu phan tich
trén, nhom nghién ctiu dé xuit gia thuyét

Gid thuyét HI: Rui ro danh muc déu tu ctia
thi truong ching khoan Viét Nam gia tang khi
thi trudng chiing khoan qudc té xay ra cu soc.

Gid thuyét H2: Thi trudng ching khoan
Viét Nam chiu tac dong lan tda rui ro tu cac thi
truong chiing khodan qudéc t€ khi xuat hién ca
sOc toan cau.
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3. Dii liéu va phuong phap nghién ciu
3.1. Dit liéu nghién ciiu

Nham muc tiéu do ludng ciu tric phu thudc
gitia thi truong ching khoan Viét Nam va thi
truong chiing khoan Qudc té€. Nghién ctu thu
thap da liéu chudi thoi gian véi tin sudt theo
ngay trong khoang thadi gian tu thang 2007 dén
hét ndm 2024 cua céc thi truong ching khoan
gom: My (S&P 500), Viét Nam (VNI), Nhat
Ban (Nikkei 225), Han Quéc (Kospi), Singapore
(STI), Trung Quéc (SSCE), bai Loan (TWII). S&
di chon céc quoc gia nay nghién ctiu vi cac qudc
gia nay c6 giao thuong kinh té€ véi Viét Nam
chiém ty trong 16n trong sudt thoi gian qua.

Do luong chudi ty sudt 1gi nhuan cua cac thi
truong chiing khoan dugc tinh theo cong thic:

rie = [In(Py) - In(P;;-1)] x 100
Trong do: P;, va P;, 1an lugt la gia cta thi
truong i tai thoi diém t va tai thoi diém t - 1
tuong tng. Ty sudt lgi nhudn cua cac thi truong
chiing khoan dugc trinh bay tai Hinh 1.
3.2. Phuong phdp nghién ciiu

Nghién ctiu sti dung mo6 hinh GJR-GARCH
dé€ mo hinh hoa cac dic diém cua chubi ty suit
loi nhuan: ty tuong quan, cum bién dong, hiéu
ung bat doi xting va dang phan phoi.

Phuong trinh trung binh:

p q
=u+ Z ity + Z Ojer_j + &
i=1 =1

Phuong trinh phuong sai:

(1)

m k m

hy=ct=w+ ) aie’;+ ) Biot,+ de_iel;

t t i€t-i j0t—1 Yile—i€t—i (2)
i=1 j=1 i=1

Trong d6: p 1a hing s6 chan; §; 1a tham s6
tu hoi quy ctia chudi dung tai thoi diém ¢ - i
0; 1a tham s6 trung binh trugt véi e, 1a sai s6
cua thoi diém t va thoi diém t - j. ¢ = Vhez, 1a
phan du véi z; la phan du duge chuin hoéa bai
dang phéan phéi; o, = \h; 1a do léch chudn c6
diéu kién toi thoi diém f; tham s6 ARCH(«) va
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GARCH(p) biéu thi ring, do léch chuin chiu
anh hudng tu phuong sai va do léch chuidn
trong qua kh; y la tham s6 bat doi xing (don
bay), I, labién giaval,=1khig <O0val;=0
trong trudng hgp con lai.

Tiép theo nghién ctiu st dung chi s6 lan toa
Diebold-Yilmaz (DY Spillover Index) 1a phuong
phép dinh lugng mtc do két noi va lan truyén
cu soc gitia cac chuoi thoi gian tai chinh, dugc
Diebold va Yilmaz phat trién qua hai phién
ban chinh: DY2009 (m6 hinh VaR co ban) va
DY2012 (VAR toéng quat — Generalized VAR).
Phuong phdp nay dya trén phan ra phuong
sai sai s6 du bao (Forecast Error Variance
Decomposition - FEVD) dé€ do luong ty 1é phan
tram bién dong cua mot bién dugc giai thich
bdi cac cu soc ti cac bién khac trong hé thong.

4. Két qua nghién ctu va thao luan
4.1. Thong ké mé ta

Thong ké mo ta tai Phu luc 1 (xem Phu luc
1 online) cho thay, trong giai doan trudc dai
dich Covid-19, ty sudt sinh lgi trung binh cta
cac thi trudng chiing khoan 16n nhu Hoa Ky
(S&P 500) va Nhat Ban (Nikkei) déu dat gia
tri duong, phan anh sy ting truéng manh mé
trong boi canh cac ngan hang trung uong thuc
hién chinh sach tién t¢ néilong va cac tap doan
cong nghé 16n dong vai tro dan dat thi trudng.
Nguoc lai, thi truong chiing khoan Viét Nam
ghi nhén ty suét sinh lgi am, cho thdy, mtic do
kho khéan cao hon so véi cac thi truong phat
trién, do lam phat cao, quy mé va tinh 6n dinh
cua doanh nghiép niém yét con han ché va co
s& ha tang tai chinh chua hoan thién.

Trong giai doan Covid-19, méac du dai dich
1a mot ca séc 16n do6i véi nén kinh té toan ciu,
ty sudt sinh lgi trung binh ctia céc thi truong
chiing khoan déu dat gia tri duong, trong dé
thi truong Viét Nam ghi nhan mtuc tang trudng
ndi bat. Két qua nay chu yéu xudt phat tu cac
goi kich thich kinh té quy mo 16n, chinh sach
ha lai sudt va su dich chuyén dong tién vao thi
truong tai chinh, song di kém véi mtic do bién
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dong cao hon, thé hién qua d¢ léch chudn lgi
sudt gia tang.

Sau dai dich, thi truong ching khoan Viét
Nam van duy tri ty suét sinh lgi duong nhung
¢6 xu hudng suy gidam do chinh sach that chat
tién té, trong khi cac thi truong Hoa Ky, Nhat
Ban va Singapore phuc héi manh mé hon. Trai
lai, thi trudng ching khoan Trung Qudéc ghi
nhan két qua kém kha quan do tac dong kéo dai
cua chinh sdch hiu Covid va khing hoang bat
dong san.

Ngoai ra trong bang thong ké mo ta con thé
hién cac chudi ty suét 1gi nhuan déu khong la
phén phoéi chuén véi muic y nghia thong ké 1%
ti kiém dinh JB. Ngoai ra, cdc chudi déu co
duing tai bac géc véi mtic y nghia thong ké 1%
tt kiém dinh ADF va kiém dinh PP. Cuéi ciing,
ton tai hiéu tng ARCH bac 2 véi mtic nghia
thong ké 1% tai tat ca thi truong.

4.2. Phan tich tuong quan

H¢ s6 tuong quan tuyén tinh Pearson tai Phu
luc 2 (xem Phu luc 2 online) cho thay, thi truong
chiing khoan Viét Nam c6 tuong quan dong
bién v6i cac thi trudng qudc té€ trong khodng
0,08-0,35. Trong giai doan trudc Covid-19, cac
hé s6 tuong quan nay nhin chung & mic thap,
phén anh muc d¢ héi nhap con han ché cua thi
truong chiing khodn Viét Nam. Sang giai doan
Covid-19 va sau Covid-19, tuong quan Pearson
c6 xu hudng gia ting cho thdy, su gan két ngay
cang chat ché hon véi thi trudng quoc té. Tuy
nhién, do cac chudi ty suét sinh lgi khong tuan
theo phan phoi chuén trong toan b giai doan
nghién ctu, viéc st dung tuong quan tuyén
tinh 1a chua dt d€ phan anh day du ciu trac
phu thudc. Vi vay, nghién ctiu ti€p tuc ap dung
phuong phép copula c6 diéu kién nham mo ta
moi quan hé phu thudc phi tuyén va phu thugc
duoi gitia cac thi truong.

4.3. Ubc lugng moé hinh phan phéi bién

Trong phan nay, nhém tac gia st dung
moé hinh phan phéi bién la ARMA(p,q)-
GARCH(m,k) d€ mé ta cac dic diém cta chudi
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ty sudt lgi nhudn nhu: ty tuong quan, cum bién
dong, hiéu ting bat doi xting va dang phan phoi
cua tiing thi trudng chiing khoan. Viéc xac dinh
do tré (p,q) trong moé hinh ARMA(p,q) dugc
can ct vao gia tri AIC (Akaine Information
Criterion) véi bac (p,q) toi da la 2. Sau do, cac
moé hinh GJR-GARCH(m,k) tuong tng véi
cach két hgp tuing d6 tré (m,k) khac nhau (m,k
dugc gia dinh la 1 hoac 2). Thém vao d6, 5 dang
ham phén phéi cho tting mo hinh ciing dugc ap
dung vao mo6 hinh GJR-GARCH (m,k) bao gom:
chudn (Gaussian), Student-t, Skewed Student-t,
GED (Skewed Generalized Error Distribution),
Skewed GED. Két qua lga chon mo6 hinh phan
phoi bién phu hgp dua trén gia tri AIC dugc
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bao cédo tai Phuc luc 3 (xem Phu luc 3 online).
Cé thé thdy, dic diém ctia cac chubi ty sudt lgi
nhuan déu khong dugc mo ta bsi dang phan
phdi chuin.

Két qua udc lugng mo hinh phan phéi bién
tai Bang 1 cho thdy, ty suit sinh lgi ctia cac thi
truong ching khoan Viét Nam va quoc té€ phu
thudc dang ké vao ty suit sinh lgi va rai ro trong
qua khti, thé hién qua y nghia thong ké ctia hau
hét cac bién trong phuong trinh trung binh va
phuong sai. Dong thoi, cac cu soc thi trudng
hién tai, phan dnh qua bién don bay, cling cé
tac dong dang ké dén mic do rui ro hién tai cua
cac thi truong

Bang 1. Két qua udc lugng tham s6 mo hinh phan phoi bién

Giai doan truéc Covid 2007-2019

Phan A. Phuong trinh trung binh

U ¢1 () 0, 0,
SP500 0.125247 ™ 1.067" -0.16™" 1,132 0.208""
VNI 0.089113™ 0.600233"" -0.477201"
SSCE 0.044809" -0.000065"
Nikken  0.046086™" 0.639924™" 0.055539"" -0.818916 "
KOPSI  0.053030 ™ 0.525854""" -0.926913™ -0.516372™" 0.951239™
STI 0.046169 0.023087" -0.001062"
TWII 0.062661 1.557714™ -0.585069" -1.580147™ 0.598973™"
Phan B. Phuong trinh phuong sai

w (1%) B B> 4! Y2
SP500 0.0279™" 0.19755™  0.12317 0.829™ -0.2017""  -0.0827""
VNI 0.036108™" 0.181410™" 0.870275™" -0.105371"
SSCE 0.013000™" 0.05364 " 0.033611""  0.937511"" -0.083971"  0.028606™"
Nikken  6.218829" 0.908413"" 0.185313""  0.148939™" -0.272367"  -0.214963
KOPSI ~ 0.015963™" 0.122905" 0.937353™" -0.126370"
STI 0.017463™" 0.214482"" 0.198227""  0.693733™" -0.214884"
TWII 0.255615™"  0.045372""  0.000202 0.966457"" 0.358129™"  -0.39440"
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Giai doan trong Covid 2020-6/2022

Phan A. Phuong trinh trung binh

[ ¢1 ¢2 6, 0,
SP500 0,145297" 1,912372" -0.912564 -1,986909 0,986387
VNI 0,240447" -0,373510 -0,99080 " 0,362 1,0040 ™
SSCE 0,050224 ™" 1,104331 ° -0,977993 1,124784 1,008669
Nikken  0,024726 0,347346 0,26577"" -0,5827 -0,2003
KOPSI  0,038259™ 0 0 0,084195 0
STI 0,073612""" 0,09617 ™ -0,081720 0 0
TWII 0,069292 -0,170453 0,806945 0,104997 -0,8641 ™"
Phan B. Phuong trinh phuong sai

w a L) B B2 2! 72
SP500 0,058285"" 0,334292™ 0,000000  0,812901  0,000000  -0,296385" 0
VNI 0,161952" 0,358501°  0,000000  0,814737  0,000000  -0,29209"  -0,056382
SSCE 0,008315™" 0,000104™  0,000051 ™ 0,019652"" 0,994032"" 0,02715"  -0,05692
Nikken  4,266660™" 1,000000°  0,719976 0,000000 0,000000  -0,69144"  -0,676155"
KOPSI 0,180215™ 0,216230°  0,173109™" 0,000000  0,738422"" -0,11086"  -0,255627
STI 0,2551"" 0,437867"  0,040135 0,000000  0,462336""  0,010383  -0,129948
TWII 5.284965"" 1.000000™" 0.000000  0.293758™" 0 -0,804896  -0,00146"
Giai doan sau Covid 7/2022 -2024
Phan A. Phuong trinh trung binh

u P1 (073 0, 0,
SP500 0.165607*** 1.337975™ -0.995698" -1.349981" 0.997280""
VNI 0.122477 ** 0 0 0.049092"" 0.094542""
SSCE -0.007103 0.974766"" 0 -1.032251" 0.040206""
Nikken  0.120127*** 0.774766" 0 -0.834489 0
KOPSI  0.021890*** -0.106043" 0.634676 " 0.065294" -0.551057"
STI 0.044440 0.738777"" -0.986648" -0.719618" 1.002676"
TWII 0.149938*** 0.848835™" 0 -0.881868" 0
Phan B. Phuong trinh phuong sai

) o a, P B2 Y1 Y2
SP500 0.008735™  0.137929 " 0 0.942885™" 0 -0.150298° 0
VNI 0.071834™"  0.263724™ 0 0.851264™" 0 -0.231975° 0
SSCE 0.303891"  0.334133™ 0 0.017266™" 0.492329"  -0.1991117 0
Nikken  0.156659™"  0.037544™" 0.001569  0.996925 0 0.429522""  -0.506235
KOPSI  0.110670°  0.075180"" 0 0.907379 0 -0.096728" 0
STI 0.002566°  0.000000 0 1.000000™" 0 -0.006988 0
TWII 0.157116°  0.004574™ 0.000001  0.999999 0 0.978475  -0.999828

Ghi chii: Ddu hoa thi ***, ** va * biéu thi cho miic y nghia thong ké tuong iing la 1%, 5% va 10%.
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Két qua dugc trinh bay tai Phu luc 4 (xem
Phu luc 4 online) va cho thdy, hau hét cac thi
truong déu thoa man gia thiét trén va cé thé
sti dung mo hinh Copula c6 diéu kién d€ phan
tich cdu truc phu thudc gitia thi truéng ching
khoan Viét Nam va cdc thi trudng chiing khoan

quoc té.
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4.4. M6 hinh Copula-GJR-GARCH hai bién va
gid tri Value at Risk

Duya trén két qua mo hinh phén phoi bién tu
mo hinh GJR-GARCH da thu dugc, phan nay
tién hanh phan tich ciu trac phu thudc gita
thi truong chiing khoan Viét Nam va cac thi
truong chiing khodn cén bién trén toan bd mau
khi van dung cac ham copula thudc ho Elip,
Archimedean va mot s6 copula hon hgp.

Bang 2. Két qua mo hinh Copula-GJR-GARCH hai bién

Giai doan trugc Covid 2007-2019

Cap thi truong Ham Copula AIC ) AL Au T VaR 95%
VNI/SP500 Student-t 50.595  0.04 00317 00317 0026  0.294
VNI/NIKKEN  Student-t 54528 0.1 002 0.02 0.07 0.257
VNI/SSCE Student-t 10352 0.157  0.04 0.04 0.1 0.285
VNI/KOPSI Student-t 11930 0.158  0.05 0.05 0.101 0.27
VNI/STI Student-t 11649  0.151 0057 0057 0096  0.259
VNI/TWII Student-t 11661 0152 0052 0052 0097  0.268
Giai doan trong Covid 2020-6/2022
VNI/SP500 BB7 137926 1.1208 0.0004  0.144  0.1017  0.2757667
VNI/NIKKEN  Student-t 132.53025  0.1003 00264  0.0264  0.0639  0.2727548
-93.55023
VNI/SSCE Survival BB1 0.1726 01327  0.0268  0.1706  0.2546211
VNI/KOPSI Survival -40.0924 12073 02244 0 0.1717  0.2290752
Gumbel
VNI/STI BB7 290454  1.0978 0.0676  0.1198  0.1554  0.2328943
VNI/TWII Student-t 156285  0.0836 0057 0057  0.0533  0.2820388
Giai doan sau Covid 7/2022-2024
VNI/SP500 zfr:;’:} 1.0238 11208 0032 0 00232 0.2932658
VNI/NIKKEN  BB8 11538383 1.8121 0 0 0.1543  0.2665207
VNI/KOPSI BBS 13429146 2.0024 0 0 02163  0.2541549
VNI/STI BB7 27.45847  0.0555 0 0.1375  0.1269  0.2641895
VNI/TWIIL BBS -33.72586  2.1336 0 0 02194  0.2565543

Ghi chii: § la hé s6 phu thudc; Ay la hé s6 phu thudc dudi trdi; Ay la hé s6 phu thudc dudi phdi; T la hé s6 Kendall.
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Trong giai doan trudc dai dich Covid-19,
két qua trinh bay tai Bang cho thay, thi truong
chiing khoan Viét Nam va cac thi trudng ching
khoan Hoa Ky, Nhat Ban, Han Qudc, Singapore,
Trung Qudc va bai Loan c¢6 xu hudéng bién
dong cung chiéu, song muic do phu thudc nhin
chung con thap, véi hé s6 phu thudc déu nho
hon 0,2. Diéu nay ham y rdng, trong giai doan
nay, thi truong ching khoan Viét Nam van
tuong doi doc lap so véi cac thi truong quoc
té€ 16n. Trong s6 cac thi trudng dugc xem xét,
mtuc do phu thudc ctia Viét Nam cao nhat doi
v6i thi truong Han Quéc va Trung Quoc, phan
anh moi lién két khu vuc ré nét hon so véi cac
thi trudng phat trién nhu Hoa Ky va Nhat Ban.
Bén canh do, su ton tai cua phu thudc dudi doi
xting & muc thap (\_L = A\_U < 0,2) cho thay,
xdc sudt cac thi truong cung xay ra bién dong
cuc doan la khong 16n. Do d6, c6 thé két luan
rang, trong giai doan trudc Covid-19, cac ct s6¢
tu thi truong chiing khoan quoc té€ nhin chung
chua tac dong manh dén thi trudng ching
khoan Viét Nam. Tuy nhién, xét duéi goc do
rai ro danh muc, cép thi truong VNI/SP500 lai
ghi nhan gia tri VaR & mtc cao nhat (VaR_95%
= 0,294), ham y rdng, ngay ca khi muc d6 phu
thudc tong thé con thép, viéc két hop dau tu
gitia Viét Nam va Hoa Ky van tiém 4n rti ro
thua 16 16n trong cac kich ban bat lgi.

Trong giai doan Covid-19, cdu tric phu
thudc gitia thi truong chiing khoan Viét Nam
va cac thi truong quoc té€ thay doi ro rét, phan
anh sy gia tdng manh cta rui ro hé théng. Cac
copula thudc ho BB7 dugc lya chon dé€ mo
ta m&i quan hé gitia Viét Nam vé6i Hoa Ky
va Singapore cho thdy, su phu thudc gia ting
trong cac diéu kién bién dong manh & ca hai
phia. Bang chu y, hé s6 phu thudc dudi trén
ctua cdp VNI/SP500 dat gia tri cao nhat (\_U
= 0,144), cao hon dang ké so véi giai doan
trudc va sau Covid-19, khdng dinh ring, trong
giai doan khung hoang dich bénh, xac suit
thi truéng chiing khoan Viét Nam cung bung
nd hodc sup d6 theo thi truong Hoa Ky la 16n
hon. D6i véi cac thi trudng Nhat Ban va Dai
Loan, copula Student-t cho thdy, cau tric phu
thuoc duoi gan doéi xting nhung yéu, ham y
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rang, cac cu sdc cuc doan tu hai thi trudng nay
chi lan truyén sang Viét Nam & mtc han ché.
Ngugec lai, v6i Trung Quodc va Han Qudc, cac
copula dang Survival cho thdy, phu thu¢c duoi
dudi chiém uu thé, dac biét d6i véi cdp VNI/
KOSPI (A_L = 0,2244), phan anh rai ro cung
sut giam manh khi cac thi trudng nay gap cu
soc tiéu cuc. Diéu nay cho thdy, trong giai doan
Covid-19, Trung Qudc va Han Qudéc dong vai
trod 1a ngudn lan truyén rui ro bat lgi déi véi
thi truong chiing khoan Viét Nam. Dong thai,
xét theo VaR danh muc, cac cap VNI/TWII
va VNI/SP500 ghi nhan muc rui ro tiém tang
cao nhat cho thdy, kha niang da dang héa danh
muc v6i cac thi trudng nay bi suy giam nghiém
trong trong giai doan khing hoang.

Trong giai doan sau Covid-19, thi trudng
chiing khoan Viét Nam tiép tuc duy tri moi
tuong quan thudn véi tat ca cac thi truong quoc
té€ dugc xem xét, trong dé mic do tuong quan
manh nhét ghi nhan véi Pai Loan va Han Qudc,
con yéu nhat 1a véi Hoa Ky. Tuy nhién, két qua
VaR cho thdy, cap VNI/SP500, mac du cé tuong
quan thap, lai tiém 4n rui ro danh muc cao nhat.
Diéu nay phan anh ban chat phu thuoc rai ro
cta thi truong ching khoan Viét Nam: ngay
ca khi cac thi truong khong thuong xuyén bién
dong cung chiéu, cac cu soc 16n ti thi truong
quoc té, dic biét la Hoa Ky, van c6 thé giy ra
ton that nghiém trong cho danh muc dau tu tai
Viét Nam. Ngugc lai, céc thi trudng Dong A
nhu Han Quéc va bai Loan ¢6 xu huéng dong
bién dong 6n dinh hon véi Viét Nam, khién rai
ro danh muc dé du béo hon va it mang tinh cuc
doan so véi tac dong tu thi truong Hoa Ky.

4.5. Chi sé lan téa

Chi s6 lan téa (Chi s6 VNI) trong Phu luc 5
(xem Phu luc 5 online) chi s6 lan toa Diebold-
Yilmaz thé hién r6 vai tro 1a bd nhan thuan
rong (net receiver) qua ca ba giai doan, véi mtc
do nhan lan tda ti cac thi truong khac cao hon
dang ké so v6i miic ddng gdp ra ngoai.

Giai doan trudc Covid-19 (2007-2019): VNI
nhan 19,348% lan tda tl cac thi truong khac,
trong khi tu giai thich dugc 80,652% bién dong
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cua chinh minh. STI va SP500 1a hai ngudén
chinh, chiém khoang 66% tong lan toa dén VNI,
phan anh su phu thudc vao thi trudng khu vuc
phat trién va My trong diéu kién binh thuong.

Giai doan trong Covid-19: Mtc nhan lan
téoa ctia VNI ting manh lén 33,947%, véi tu
giai thich giam con 66,053% cho thay, tic dong
khting hoang lam gia tang dang ké anh hudng
ti bén ngoai. Ngudn lan tda 16n nhéat: SP500
(10,814%), STI (8,758%), KOPSI (7,783%),
SSCE  (6,287%), Nikken (0,049%), TWII
(0,256%). SP500 vugt lén dan dau (ting tu
6,331% 1én 10,814%), phu hgp véi hiéu ting lan
toa toan cdu, trong khi téng két ndi hé thong
dat dinh 38,602%.

Giai doan sau Covid-19: VNI gidm nhén lan
toa vé 19,780%, gan muc trudc Covid, véi tu
gidi thich ting trd lai 80,220%, thé hién sy phuc
hoi va tach biét sau khing hoang. Cau truc
nguén: KOPSI (6,482%), STI (4,970%), SP500
(3,411%), SSCE (2,523%), TWII (1,874%),
Nikken (0,521%). KOPSI néi lén la ngudn 16n
nhat, trong khi SP500 giam manh, phan anh sy
dich chuyén trong tdm lan toa tit My sang khu
vuc chau A

5. Két luan va khuyén nghi

Két qua nghién ctiu cho thdy, cdu truc phu
thudc va lan truyén rui ro gitia thi trudng chiing
khoan Viét Nam va cac thi trudng qudc té€ co su
thay d6i ro rét theo tiing giai doan, ddc biét chiu
tac dong manh ti cac ct soc toan cau nhu dai
dich Covid-19.

Cu thé, trudc Covid-19, mtc do phu thudc
gitia thi trudng Viét Nam va cac thi trudng quoc
t€ con thap, phu thudc dudi yéu va chi s6 lan toa
cho thay, VNI chu yéu chiu anh huéng & mtic
han ché. Diéu nay ham y kha nang da dang hoa
danh muc con tuong doi tot va rui ro lan truyén
chua dang ké. Tuy nhién, ngay ca trong giai
doan nay, cac cdp thi truong nhu VNI/SP500
van tiém 4n rui ro l6n trong céac kich ban cuc
doan, phan anh vai tro ddc biét cta thi truong
Hoa Ky.
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Trong giai doan Covid-19, ca hai két qua tu
Copula-VaR va Diebold-Yilmaz déu cho thiy,
su gia ting manh cua rui ro hé thong. Mtc do
phu thudc duoi gia tang, dac biét véi thi truong
Hoa Ky va mot s6 thi truong chau A, dong thoi
chi s6 lan téa dat mtc cao nhat, phan anh su
gia ting dang ké cta hiéu ung lan truyén. Thi
truong Viét Nam trd thanh bo nhan rong ro rét,
chiu anh huéng manh tii cac ct so6¢ bén ngoai,
lam suy giam kha nang da dang héa danh muc
dau tu.

Sau Covid-19, mtic d¢ phu thuoc va lan téa
c6 xu huéng giam trd lai, tuy nhién ciu truc
lan truyén rdi ro ¢6 su dich chuyén dang cha
y tu cac thi trudng phat trién nhu Hoa Ky sang
cac thi truong khu vuc, dac biét 1a Han Quoc
va bai Loan. Dong thoi, mac du mic do tuong
quan tong thé thap, rai ro danh muc van ¢ mtc
cao doi véi mot so cdp thi trudng cho thay, tinh
chat phi tuyén va bat doi xing cua rai ro tai
chinh van ton tai.

Téng thé, nghién ctiu khing dinh rang,
rai ro cta thi trudng chiing khodan Viét Nam
khong chi phu thudc vao muc do lién két
thong thuong ma con chiu anh huéng manh
ti cac phu thudc dudi va co ché lan truyén rui
ro trong nhiing thoi diém bat 6n. Diéu nay
nhdn manh sy can thiét ctia viéc sti dung cac
mo hinh hién dai nhu Copula két hgp Monte
Carlo va Spillover Index dé danh gia day du rui
ro, dong thoi cung cap co sd quan trong cho
nha d4u tu va nha quan ly trong viéc xay dung
chién lugc phan bé tai san va kiém soat rui ro
trong boi canh hoi nhép tai chinh.

Tu goc do thuc tién, cac két qua trén ggi mo
mot s6 ham y quan trong cho thi trudng chiing
khodn Viét Nam. D6i véi nha dau tu, viéc quan
tri rui ro danh muc can vuot ra khoi cac thuGe
do tuong quan truyén thdéng, chu trong hon
dén rai ro cuc doan va lan tda hé thong, dic
biét trong cac giai doan thi truong quoc té€ bién
dong manh. Doi véi cac cong ty quan ly quy va
t6 chtic tai chinh, viéc tich hgp cac cong cu do
luong rai ro nhu VaR két hgp véi phan tich lan
toa co thé gitp nhan dién sém cac kénh truyén
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rui ro ti bén ngoai, ti do diéu chinh chién thi trudng chiing khoan Viét Nam trudc cac ct
lugc phan bd tai san mot cach linh hoat hon.  sdc tai chinh toan c4u, thong qua cac chinh sach
Vé phia co quan quan ly, két qua nghién ctiu  6n dinh vi mé va ning cao tinh minh bach, hiéu
nhdn manh vai tro ctia viéc gidm sat rti ro hé  qua cta thi truong.

thong va ting cudng kha nang chong chiu cta
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