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BIEN DONG GIA THI TRUGNG CHUNG KHOAN CAC NUGC
PONG NAM A TRONG THOI KY DAI DICH COVID-19
VA XUNG DOT NGA - UKRAINE

PGS.TS. H6 Thay Tién*

Nghién cteu nay tap trung vao mirc d6 phu thuéc Ian nhau giira thi trieong chirng khodn cdc nwéc
Dong Nam A (Viét Nam, Thaéi Lan, Singapore, Indonesia, Malaysia, Philippines) st dung phwong phép
lan téa vé gia dwoc dé xuat béi Diebold va Yilmaz (2012). Két qua cho thay ton tai bién déng vé gia hai
chiéu giira céc thj trirong chirng khodn va twong quan giira céc thi trirong chirng khodn trong khu vwee
ASEAN tré nén manh mé trong thoi ky Covid-19 va khidng hoang Nga - Ukraine. Hon nira, thi trvdng
chirng khodn Malaysia, Indonesia va Singapore c6 anh hwéng dang ké dén phan con lai cua thj triong
khdc. Téng tdc déng lan téa gid vdn & mirc réat cao trong giai doan chién tranh Nga va Ukraine. Nhitng
két qua nay sé c6 ich cho cdc nha quan ly danh muc dau tw, cdc nha hoach djnh chinh séch va cédc nha
giao dich dau co dé phat trién cdc chién Iwoc cé thé khai thdac, bang cdch cung cap kién thirc vé cdc
co ché truyén dan cua sw bién déng thj trwong chieng khodn.

» Ttr khoa: thj trrong chieng khoan, chi sé lan téa, ASEAN, hoi nhép.
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The spillover index developed by Diebold and
Yilmaz (2012) is used to examine the level of
integration across ASEAN stock markets (Vietnam,
Thailand, Singapore, Indonesia, Malaysia, and

the Philippines). These markets primarily exhibit a
bidirectional price spillover, and the cross-market
connections in the ASEAN region have grown
more significant over time. The total spillover
remained very high during the Russia-Ukraine

war. These findings could help portfolio managers,
policymakers, and speculative traders develop
exploitable strategies by providing knowledge of
the transmission mechanisms of volatility in foreign
exchange markets. The findings could help with
asset distribution in a financial portfolio, especially
after financial integration.

nhét trong mot ngay trong lich st cling nhu mirc
tang gia hang ngay phan anh muc do bién dong
tang vot cua chung (Spulbar va cong su, 2020).
Hon nira, xung dot Nga-Ukraine khong chi mang
lai tham hoa sau sdc cho nguoi dan cua ca hai
nudc ma con gay ra mot hau qua nghiém trong
thoi vao thi truong tai chinh toan cau. Tam ly
nha dau tu trong cac qudc gia khac nhau khong
6n dinh, va gia tai san tai chinh bién dong tang
dang ké (Bhardwaj va cong su, 2022). Dac biét,
hién twong nay tré nén sy ki€n rai ro cao trén
thi truong tai chinh toan cau ké tir lic bung phat
Y Covid-19 (Lukietta va Wibowo, 2020).

Trong bdi canh toan cau héa kinh té va hoi
nhép tai chinh, tdc dong lién két cua thi truong

» Keywords: stock markets, spillover index, ASEAN,
integration.

1. Giéi thi¢u

Su lay lan cua Covid-19 da lam day 1én lo ngai
vé trién vong kinh te toan cu va khién hau hét
cac hoat dong kinh té bi dong bang. Két qua 1a thi
truong tai chinh mat 6n dinh va sut giam nghiém
trong. Mot sb thi truong ching khoan ¢ chau A,
chau Au va Bic My ching kién mirc giam manh

tai chinh gitra cac qudc gia dd trd nén rd rét
h0’n (Hung, 2020) Thi tnrong tai chinh ctia mot
qudc gia co the phai chiu bién dong gia gdy ra
boi nhitng ca sdc ctia nd, duoc do ludng bang sy
lan toa. Vi vdy, nghién ciru tac dong lan toa Ve
gia gilra cac thi truong tai chinh quoc gia co tam
quan trong 16n dbi voi phat trién 6n dinh cua nén
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kinh t& mot khu vuc cu thé va toan cau (Ozer va
cong su, 2020; Bhardwaj va cong su, 2022).

Khéi lwong giao dich dang gia ting giita thi
truong chau A va thé gi6i, va do do, thi truong
chau A 1a trong tdm hang déu clia cac nha dau tu
trong nganh tai chinh toan cau (Wang va cong sy,
2022; V& va Tran, 2020). Vi vay, su két ndi phu
hop gilta céc thi truong ching khoian ASEAN
¢6 thé c6 loi cho cac nha dau tu trong qué trinh
ra quyét dinh cta ho trong thoi ky khung hoang
Covid-19 va xung dot Nga va Ukraine. Pay la
nghién ctru dau tién kham pha bién dong gia
ching khoan cac nuéc Dong Nam A trong giai
doan Covid-19 va xung dot Nga va Ukraine str
dung m6 hinh chi s6 lan toa phat trién boi Diebold
va Yilmaz (2012). Do d6, két qua nghién ctru nay
s& ¢6 loi cho cac nha dau tu va cac nha hoach
dinh chinh sach vé cac quyét dinh ding dan va
nhanh chéng cho dau tu dé& dang trong cudc xung
d6t Nga va Ukraine va Covid-19, va cho két qua
t6t hon vi giam thiéu thiét hai vé tai chinh.

Nghién ctru hién tai dong gop vao 1y thuyét
thuc nghiém nhu sau. Tht nhat, ching ti tap
trung vao sy lay lan va dong gop co hé thong
lan toa vé gia giita cac thi truong ching khoan
Pong Nam A & cac qudc gia bi anh hudng ning
né nhét boi Covid-19. Cac nghién ctru gan day
cho thiy tic dong lan toéa gia cia thi truong
manh hon trong céc trang thai gidm gid so voi
trang thai binh thuong hodc tang gia (Abuzayed
va cong sy, 2021; Alam va cong sy, 2022). Thu
hai, chiing t6i phan tich hé thong lién két gitra
cac chi sb thi truong ching khoan dugc 14y mau
sir dung phuong phap chi sb lan téa cua Diebold
va Yilmaz (2012). Nhu vy phan tich nim bt hé
thong tac dong lan toa gia theo xu hudng giam
rti ro, diu nay rat quan trong va hiru 1ch cho xay
dung cac chinh sach nham duy tri sy on dinh tai
chinh ciing nhu cac chién luge dau tu va phong
ngira rui ro vi loi ich ctia cac nha dau tu, nha quan
1y danh muc dau tu va nha quan 1y rui ro.

Téng quan Iy thuyét

Nghién ctru mdi lién két gitra cac thi truong
tai chinh ludn 13 sy quan tim va 1a mot van dé
16n cho cac nha nghién ciru vi hoi nhép tai chinh

ciia mot qudc gia véi cac qudc gia khac co thé
anh huong tich cuc dén tang trudng kinh té cla

dat nu6e (Bhardwaj va cong sy, 2022). Trong bdi
canh cac nudce Asia, cac nha nghién ctru da kham
pha kha ning tich hgp va dong chuyén dong cia
céc thi truong ching khoan mai ndi va phat trién
v6i thi trudng chimg khoan cac qudc gia khac.
Wu (2020) tim hiéu van dé hoi nhap tai chinh
gilta cac thi truong chimg khoan cia cic nén
kinh t&¢ ASEAN-5 véi Trung Qudc, Nhat Ban va
Han Qudc. Két qua khing dinh ton tai mdi lién
két giira cac thi truong nay cao va thay ddi theo
thoi gian. Mac do hdi nhap nay ching minh la
duoc thuc dy boi cac yéu t6 toan cau. Két qua
cling chung minh dugc hdi nhap thi truong ching
khoan & Pong Nam A khong manh nhu vé ngoai
cua nd. Mac du cac chinh phu trong khu vuc
nay di va dang thiic day hop tac va hoi nhap thi
truong tai chinh, nhung cic rao can van con dang
ké. Wang va cong sur (2022) phan tich da yéu to
ngén han va dai han dé dy doan xu huong gia thi
truong chimg khoan ctia bén qudc gia 16n & chau
A. Két qua phan tich thuc nghiém cho thdy, mo
hinh d8& xuét ciia nhom tac gia c6 thé dat duoc do
chinh xé4c cao hon it nhit 30%. Tay va cong su
(2020) xem xét tac dong cua rui ro vé kinh té ddi
v6i hoi nhédp thi truong chung khoan cac nudc
ASEAN-5 tir nam 1991 dén nam 2019. Nghién
ctru tim thdy su hoi nhap vé gia ching khoan
hd tro bang ching vé hoi nhép thi truong chimg
khoan trong khing hoang kinh té. Twong tw, V3
va Tran (2020) diéu tra tac dong lan téa rui ro
tor thi truong ching khoan My sang thi truong
chimng khoan cac nudc ASEAN. Két qua ghi nhan
su bién dong rui ro dang ké tir My dén thi truong
ching khoan ASEAN va phat hién nay rat quan
trong ddi v6i cac nha dau tu. Younis va cong su
(2020) danh gia vé mdi quan hé hai chiéu giita cc
thi truong ching khoan ctia cac nén kinh t& moi
ndi chau A véi cac nén kinh t& bao gdm hau hét
cac nén kinh t& méi ndi 6 Pong A va Dong Nam
A, dic biét tap trung vao Trung Quéc. Nhom tac
gia phat hién ra rang mic do phu thudc giita cac
nén kinh té duoc xem xét ghi nhan ting trong giai
doan khing hoang, diéu nay cé nghia 1a tang loi
ich ngan han va dai han cho cac nha dau tu.
Trong hai ndm gan day, toan thé gi6i da trai
qua mot ct sdc méi vé sy xuat hién cua Covid-19
va khung hoang chinh tri Nga va Ukraine. Hai su
kién nay di lam bién dong kinh té trén toan thé
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gidi. Khong mot nén kinh té don 1é nao c6 thé bi
c6 lap trong thoi ky hon loan do dai dich va chién
tranh gay ra. Vi dy, Bhardwaj va cong su (2022)
cho thay rang Covid-19 lam suy yéu sy hoi nhap
gilra cac quoc gia. Sy Vang mat cua tich hop dai
han da dugc quan sat thay sau khi Covid-19 bt
dau. Trong thoi ky tién Covid-19, quan hé nhan
qua mot chiéu ciing nhu hai chiéu déu c6, nhung
sau khi bung phat ctia Covid-19, chi c6 Han Quéc
va Trung Quéc ton tai moi lién hé ngén han. Gil-
Alana va Claudio-Quiroga (2020) xem xét tac
dong ma cudc khung hoang Covid-19 gy ra ddi
v6i chimg khoan chiu A bang cach kiém tra cac
thudc tinh thong ké cua ba thi truong tai chinh
& chau A: cu thé 13, chi s6 SE Kospi ctia Han
Quéc, Nikkei 225 cua Nhat Ban va Shanghai cua
Trung Qubc CSI 300. Két qua dua trén dit liéu
hang ngay chi ra rang sy déo chiéu trung binh
anh huong dén nhét thoi cac ci sdc xay ra doi
v6i Nikkei 225. Tuy nhién, ddi voi cac chi sd
Kospi va Shanghai Shenzhen, gia thuyét nay bi
bac bo, ngu ¥ rang nhimg cu sbc 14 vinh vién.
Abuzayed va cong su (2021) xem xét sy suy
giam hé thong lan téa rui ro giita thi truong chimg
khoan toan ciu va thi truong chimg khoan riéng
1é & cac qudc gia bi anh huong nang né nhat boi
dai dich Covid-19. Cac két qua thuc nghiém cho
thdy rang rui ro hé thong lay lan giira thi trudng
chtng khoan toan cau va timg thi truong chimg
khoén riéng 1¢ phat trién trong giai doan lay mau
va tang 1én khi Covid-19 lan rong trén toan thé
gidi. Tuong tu, Guo va cong su (2021) két hop
mo hinh mang tai chinh thay ddi theo thoi gian va
phuong phép lya chon trang trai dé phan tich rui
ro lay lan gitra thi trudng tai chinh quéc té trong
dich Covid-19. Nghién ctru cho rang, Covid-19
lam tang sd luong cac kénh 1ay nhiém trong hé
thong tai chinh qudc té. Rehman va cong sy
(2022) tiét 16 thi truong ching khoan tir G-7 va
cac nudc méi nodi khu vuc bién gidi va chau A
thé hién su két ndi cao voi cac thi truong quéc
té khac, trong khi thi truong ching khoan Trung
Pong va Bic Phi va My Latinh dwa ra mtc cao co
hoi da dang hoa thong qua két ndi loi nhuén thap.
Su g'fm két loi nhuén cua céc thi truong Pong Au
va G-7 tang dang ké trong giai doan Covid-19.
Tuong tu, xung dot gitra Nga va Ukraine da va
dang gy ra nhitng hiéu tng day chuyén trén toan

thé gidi. Ngudn cung va gia ca cia cac thi trudng
hang hoa chinh (dau mo, khi dbt, bach kim, vang
va bac) bi anh hudng rat nhiéu. Do xung dot dang
dién ra, thi trudng tai chinh trén toan thé gidi da
trai qua dong luc manh mé lién quan dén gia ca
hang hoa.

Tir khao lugc céc nghién ctru trude ddy, phan
16n cac tai liéu dd xem xét cac tac dong truyén
gi4 giita cAc cdp tai san tai chinh. Tuy nhién, rat
it nghién ctru xem xét giai doan khung hoang
Covid-19 va xung dot Nga-Ukraine. Do do,
nghién ctru nay bo sung can thiét cho cac nghién
ctu hién c6 bang cach nghién ctru mdi twong
quan vé gia cua thi trudng cac nudc Pong Nam
A sir dung mé hinh chi sb lan toa phat trién boi
Diebold va Yilmaz (2012).

2. Phuong phap nghién ciru

Xem xét mot thit tu k, N bién cua md hinh
VAR:

Ve = Zlk(:l OrYei T & )]

Trong do, y, = y,, Yaor+> Y la vecto cua céac
bién no6i sinh duoc gia dinh 1a c6 lién quan. ©,,
k = 1,..., k biéu thi ma tran tham s N x N va g
~ (0, 2)

Ma tran phan ri phuong sai tong quat bac H
duoc biéu thi bang

= [d;*"] ()

49t — ;! zﬁ;&(e{AhzeJ.)z 3)
J Y2l (e; AR Ape))

Z la ma tran phuong sai, trong d6 e, 1a vecto
lwa chon véi su théng nhit cta phan i thit | J, va
o, la phan tir duong chéo thir j cua X.

Diebold va Yilmaz (2012) da xay dung mdt ma
tran lan téa. Cac myc ndm ngoai duong chéo cia
DH 1a cac phan ciia N phép phan tich phuong sai.
Két ni tir j dén i dwoc cho trong phuong trinh (4)

H
L<—} - d (4)
bé xac dinh vai tro thuc ciia mdi bién, nguoi

ta co thé chi can tinh toan két ndi hudng theo cip
nhu sau:
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ch=c¢t, —cll, )

¢l z dt 6)

}?‘:I.

C.H<—i = 1 dH (7)

]=#I.

Tuong ty v&i phuong trinh (4), tong két nbi
c6 huéng thuc giita bién i va toan bo hé théng
dugc tinh bang hiéu sé dong gop cua bién i vao
hé thong trir di dong gbdp cua hé thdng cho bién i:

¢l =cl,-cil. ®)

Dii liéu

Dir lidu thoi gian theo ngay cua chi s6 dong
ctra cac thi truong chimg khoan ¢ 6 qudc gia: Viét
Nam (VNI), Thai Lan (SET), Singapore (SGX),
Indonesia (JCI), Malaysia (KLCI), Philippines
(PSE) dugc str dung trong nghién ctru nay. Dt li¢u
nghién ctru duge 13y trong giai doan Covid-19 va
khung hoang Nga - Ukraine tir ngay 1 thang 2
nim 2020 dén 28 thang 1 nam 2023. Tt ca dit
liéu nghién ctru dugc thu thdp tu trang website
https://www.investing.com/.

Ty suét sinh lgi cia sau thi trudng chung
khodn & cac qubc gia néu trén duoc xac dinh nhu
sau:

=In (Pfjl) x 100

voir, la loi sudt cta chi sb thi trudng ching
khoan, P vaP_ lan luot 1a chi so (gid) dong ctra
tai thoi dlem t Va t-1. Mirc ty suét sinh loi duoc
nhan vé&i 100 dé chuyén sang ty 18 phan tram.

Bang 1. Thong ké mo ta

i[¢] KLCI PSE SET SGX VNI
Trung binh 0.000118 | -7.57E-05 | -9.54E-05 | 6.99E-05 | 2.17E-05 | 7.56E-05
Max 0.097042 | 0.066263 | 0.071717 | 0.076531 | 0.072955 | 0.048600
Min -0.068050 | -0.054047 | -0.143224 | -0.114282 | -0.123481 | -0.069076
DG léch
hudn 0.011871 | 0.009219 | 0.015826 | 0.012407 | 0.013760 | 0.014570
Skewness -0.050648 | -0.027434 | -1.530975 | -2.018384 | -1.082200 | -1.000650

i[¢] KLCI PSE SET SGX VNI
Kurtosis 12.82487 | 9.834685 | 16.39003 | 24.80542 | 16.19893 | 6.336591
-B 2992.689°"| 1448.194"" | 5848.722"" | 15244.92"| 5545.786™"| 469.2793"
ADF -13.63806""*|-28.08366"**| -28.52071"" |-9.482663"*|-29.29647"**|-24.98065 "

Ghi chii: *** la mikc y nghia thong ké 1%. ADF la viét tdt ciia kiém

dinh Dickey-Fuller.

Bang 1 cho thdy thong ké mo ta va kiém
dinh tinh dung cua ty suat sinh loi cua 6 thi
truong ching khoan cac nuéc ASEAN giai doan
Covid-19 va khung hoang Nga - Ukraine. Trong
giai doan khing hoang nay, lgi nhuédn theo ngay
binh quan cua cac thi truong chung khoan ¢
Indonesia, Thai Lan, Singapore va Viét Nam déu
duong va gan bang 0, ngoai trir thi truong chimg
khoan Malaysia va Philippines.

Hon ntra, Vi¢t Nam ghi nhan 1a thi truong c6
su bién dong 16n voi do 1éch chuan gén 1.4%
cao nhét so vé6i cac thi truong con lai. Trai lai,
Malaysia 1a thi truong c6 muc bién dong nho nhét
v6i d6 léch chuan tuong Gmg 14 0.9%. C6 hé sb
do nghiéng (Skewness), d0 nhon (Kurtosis) va
Jarque-Bera dau cho thdy cac thi trudng chimg
khoéan khong c6 phan phéi chuan. Ngoai ra, kiém
dinh ADF ciing x4c nhan rang cac bién déu dimg
v6i mirc ¥ nghia 1%. Nhitng két qua nay ting ho
tac gia sit dung phuong phap chi sb lan toa dé
nghién ctru sy gan két gitra cac thi truong trong 2
giai doan khung hoang nay.

Hinh 2. Ma trén hé sé twong quan
va phéan phdi cda 5 thi trwéng
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Hinh 2 mé ta mbi twong quan va phan phbi
cua 6 thi truong chung khoan trong giai doan
2020-2023. Nhin chung, cac thi truong nay co
mdi quan hé kha thip. Pang cha y 1a ton tai moi
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quan h¢ gitra thi truong chung khoan Indonesia
voi Viét Nam, Thai Lan va Malaysia.

3. Két qua nghién ctru

Bang 2 cung cip cho ching ta két qua cua ude
luong chi s6 lan toa. Trong Bang 2, muc lan toa
vé gid ¢ 6 thi truong ching khoan trung binh la
11.1%, cho thidy muc do lan toa khd cao & cac
thi truong nay. Cac bang chimg vé tac dong lan
toa vé gia kha cao phu hop v6i nghién ctu cua
Tay va cong su (2020) va V5 va Tran (2020)
cling thiy rang hiéu Gmg lan téa vé gia la dang
ké trong gitra My va cic nudc chiu A. V& tac
dong lan toa gia dinh huéng dugc truyén ‘To’,
JCI (Indonesia) 1a tic nhan lan téa bién dong
16n nhat dén cac thi truong khéac, voi mirc dong
g6p 20.1%, tiép theo 1a KLCI (Malaysia) va SET
(Thai Lan). Trai lai, Thai Lan la nuéc nhan tac
dong lan téa vé gia 16n nhat, véi mic dong gop
18.5%, tiép theo 1a Indonesia (18%) va thap nhat
1a Singapore (4.2%). Xét vé tac dong lan toa rong
NET, Malaysia 1a nuéc truyén rong bién dong
gi4 16n nhat, véi gia tri rong 1a 5.1%, tiép theo 1a
Indonesia va Singapore v6i gia tri 2.1%, trong khi
do cac nudce Viét Nam, Thai Lan, Va Phlhppmes
la nhung nudce nhan rong lan toa vé gia. Két qua
nay rat hitu ich cho nhiéu nha dau tu va nha quan
ly dé giam thiéu rai ro tai chinh.

Chi sb trong Hinh 3 trinh bay hai chu ky
truyén bién dong chinh. Lan dau trung véi thoi
diém bt dau phan tich 2020 va két thac vao cudi
nam 2021. Trong giai doan nay, tong chi sb lan
toa vé gia dao dong 4% dén 15%. Sau khi dich
bénh bung phat, tac dong lan toa cua bién dong
gia dat diém cao hon so voi cac dinh trude d6
(15%). Trén thyc té, trong giai doan nay, gia giao
ngay cta dau thé WTI tham chi da giam xubng
gia tri Am, d6 12 mirc gia thap nhit ting dat duoc.

Bang 2. Hiéu rng lan toa vé gia

)0l | SET | SGX | KiCI | PSE | vNI | oM
others
il 8201 | 535 | 094 | 7.82 | 2.10 | 1.78 | 180

SET 5.80 | 8149 | 138 | 483 | 2.17 | 432 | 185

SGX 069 | 038 | 9579 | 1.90 | 0.66 | 0.58 | 4.2

KLCI 743 | 231 | 0.88 |88.69| 0.22 | 0.47 | 113
PSE 123 | 082 | 263 | 099 |93.68 | 0.66 | 6.3
VNI 497 | 130 | 048 | 0.89 | 0.58 |91.78| 8.2

0 | SET | SGX | KLCl | PSE | vNI | oM

others

To 20.1 10.2 6.3 16.4 | 5.7 7.8 66.5

Contribution

including | 102.1 | 91.7 | 102.1 | 105.1 | 99.4 | 99.6 .

own 11.1%
NET 2.1 -8.3 2.1 5.1 -06 | -04
Kétludn |Truyén| Nhan |Truyén |Truyén| Nhan | Nhan

Hinh 3. Téng chi sd lan téa theo mé hinh
cha Diebold va Yilmaz (2012)
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Két qua nay phan anh Covid-19 c6 tac dong
dang ké vao su gan két cia cac thi trudng chimg
khoan cac nudc Pong Nam A. Trong chu ky tht
hai (2022), lién két dao dong trong khoang tir 8%
dén 12%. Thoi ky nay trung hop voi giai doan
khung hoang chién tranh Nga va Ukraine, bién
dong manh vé gia ning luong trong thoi ky nay
dan dén hiéu Gmg lan toa vé gia tang 1én. Tom lai,
hai cudc khing hoang gan day co tac dong tich
cuc dén bién dong gia cua cac thi truong chimg
khoan cac nudc Pong Nam A. Két qua nay phu
hop voi nghién ctru cua Mu va cdng su (2022).

Phat hién nay dong thuan voi mot sé nghién
ctru trude day khang dinh ring ton tai mbi quan
hé giita cac thi trudng ching khoan va mdi twong
quan nay tang lén trong thoi ky Covid-19 va
chién tranh Nga va Ukraine (Bhardwaj va cong
su, 2022; Gil-Alana va Claudio-Quiroga, 2020;
Abuzayed va cong su, 2021; Guo va cong su,
2021; Rehman va cong su, 2022; Alam va cong
su, 2022; Mu va cdng su, 2022).

4. Két luin

Trong nghién ctru nay, chung t6i sir dung chi s6
lan toa duoc phat trién va md rong boi Diebold -
Yilmax (2012) dé danh gia tic dong lan toa vé gia
trén thi truong chung khoan 6 nuéc ASEAN bao
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gém Viét Nam, Thai Lan, Singapore, Indonesia,
Malaysia, Philippines. St dung dir liéu hang
ngay thoi ky 2020-2023 bao gom hai cudc khung
hoang gan day d6 1a Covid-19 va chién tranh Nga
Ukraine.

Két qua phan tich lan téa vé gia ciia chung t6i
cung cip mot sd hiéu biét don gian vé muc do
va su gén két cua su bién dong gia ching khoan
& cac nudc Pong Nam A. Birc tranh tong thé 1a
chung ta tim thy sy ton tai hai chiéu bién dong
lan toa gia giita cac qudc gia dugc chon trong
khu vuc ASEAN. Chinh x4c hon, kha ning két
ndi giira cac thi truong chimg khoan trong khu
vuc ASEAN thay ddi theo thoi gian va trd nén
manh mé& hon theo thoi gian, voi su bién dong
vé muc d6 tic dong cua Covid-19 va chién tranh
Nga Ukraine. Dac biét, thi truong chirng khoan
0 Indonesia, Malaysia va Singapore la tac nhan
truyén bién dong gia dén cac qudc gia con lai.

Két qua ciia nghién ctru nay cung cép thong
tin quan trong cho cac nha du tu va quan Iy danh
muc dau tu. Dau tién, Philippines, Viét Nam va
Thai Lan dong vai tro la thi truong nhan rui ro tr
cac thi truong khac trong giai doan khing hoang.
Két qua nhan manh tdm quan trong cia viéc
xdy dung danh myc dau tu thich hop vdi céac thi
truong ching khoan cac nuéc ASEAN. Thir hai,
hi¢u ung lan toa bién dong theo cap rong gip xac
dmh nuoc truyen va nudc nhan rui ro vé gia, cung
cap thong tin moi twong quan gitra céc thi truong
dé hd tro nha dau tu bao vé chdng lai lan toa rii
ro va thuc déy su On dinh cua thi truong. Hon
nira, nghién ctru nay kham phé y nghia cta su két
ndi thong tin vé da dang hoa rui ro, trong bbi canh
danh muyc dau tu chi s6 chung khoan lién quan
dén céac chién luoc giao dich khac nhau. Phan tich
nay du kién s& cung cip nhirng hiéu biét sau sic
hon vé su hdi nhép céc thi truong chiing khoan
va ¢6 thé hd tro cac nha dau tu danh muc dau tu
xay dung mot danh muc dau tu tdi vu nham giam
thiéu rai ro nhat.
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