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1. Ly do Iya chon @& tai

Trong thoi dai h¢i nhap ngay nay, nén kinh té ciia méi qudc gia chiu sy anh huéng siu sic tir nén kinh té thé
gi6i, ddc biét 12 trong thoi ky khing hoang kinh té thé gidi. Trudc nhimg bién dong tai chinh thé giéi, cic nudc khac
nhau bi anh huong theo cdc cach va mic do khic nhau, do yéu t6 lich str, van héa, chinh sdch va sirc manh tai chinh
khéc nhau. Ngoai méi quan h¢ giira nén kinh té cic quéc gia khic khau, ngay trong nén kinh té mdi qudc gia, cic thi
truong tai chinh ciing c6 mbi quan hé mat thiét voi nhau. Su bién dong trén mdi thi truong (hodc mot nhém céc thi
truong) nay cé thé tac dong manh mé dén su bién dong cua cdc thi truong khac va nguoc lai.

Boi vay, viéc nghién ctru dé nhan dién, do luong va phong ho rii ro nhim gidp giam thiéu ton that, dam bao
hoat dong an toan, hiéu qua clia céc to chirc tai chinh néi chung va clia cdc nha dau tu c4 nhan néi riéng ngay cang trg
thanh vAn d& quan trong va birc thiét, dic biét Ia thoi ky kinh t& Viét Nam dang ngay cang hdi nhap vao nén kinh té
thé gi¢i. Dé 1am tét didu d6, nhét thiét phai ndm bét va do ludong duge mirc dd va cdu triic phu thudc giita céc thi
truong tai chinh.

Nhu vdy, nghién ctru cdu tric phy thuge giira cdc thi truong tai chinh ¢ pham vi trong nuéc va trén thé gidi
d&u can thiét, gidp ching ta nim bét dugc quy ludt van hanh cia nén kinh té va luong trude duge nhing rdi ro tiém
an trong né; déng thoi ¢6 thé ddnh gia duge muc d§ rii ro khi déu tr vao mot danh muyc déu tu i chinh g6m nhiéu
loai tai san trong d6 ¢ ca tai san trén thi trudong trong nudc va trén thi trudng québc té, tir d6 wée lwgng duoce tdn
thét c6 thé xay ra khi c6 bién dong x4u trén thi truong.

Trong tim hiéu biét ciia tic gia, cho dén nay con rét it nghién ciru vé cu tric phu thudc gitta cdc thi trudong
tai chinh Viét Nam trong nudc va giita thi truong tai chinh Viét Nam véi thi truong ti chinh thé gidi. Vi su can
thiét vé& nghién ciru cAu tric phy thugc gitra cc thi trudng tai chinh, dong thoi hi vong 1am giau thém céc nghién
ctru thye nghiém trong linh vuc ndy tac gia lwa chon dé ti “Nghién ciru céu triic phu thugc gifta cdc thi trweong
tai chinh va imng dung trong do lwong riii ro trén thj truwong tai chinh Vigt Nam”.

2. Déi twgng va pham vi nghién ciru

2.1. Déi twong nghién ciru: Nghién ciru chu tric phu thudc giita cdc thi truong tai chinh va img dung két qua
nghién ctru chu triic phu thudc trong do ludng rii ro trén thi trudng tai chinh Viét Nam.

2.2. Pham vi nghién ciru:

+ V& noi dung nghién ciru: Thi truong i chinh bao gdm thi trudng tién té (thi truong cho vay ngén han,
thi truong hdi dodi, thi trudng lign ngan hang) va thi truong vén (thi truong tin dung thué mua, thi truong thé chap
va thi truong ching khodn). Trong ludn dn nay, tic gia tdp trung nghién ctu thi trudng ching khodn (chi xét thi
truong b phiéu) va thi truong ngoai héi. Thi truong chimg khodn 13 mot céu phan cia thi truong von, dugc lua
chon lam dai dién cho thi truong vén. Thi truong héi dodi 1a mot cAu ph%m cua thi truong tién té, duoc lya chon lam
dai dién cho thi truong tién té. Pay 1a mét han ché cua luan an do nguyén nhan khach quan vé thu thap ) liéu thuc
nghiém. Céc thanh phan thj trrong nay dam béo c6 s6 ligu theo ngay song hanh, dap (ng dwgc yéu cu cia phuong
phdp nghién ctru. Bén canh d6, s6 ligu tir cdc thi trudng nay c6 kich thudc miu nghién ciru da 16n, gép phin nang
cao mirc d9 tin tuong ciia két qua thong ké khi phan dnh thyc nghié¢m.

+ V& khong gian: Thi truong chimg khoan Viét Nam va mot s thi trudng chimg khoén céc quéc gia dai dién
cho céc thi trudng phat trién (My, Anh, Phdp, Nhat Ban), thi truong dang phat trién (Uc, Singapo, Han Quéc, Trung
Qudc), va thi truong méi ndi (Indonesia) thude mot s khu vure tén thé gidi nhur cc nude trong khdi ASEAN (Indonésia,

Singapo), cac nudc khac khu vuc chau A va chau Uc (Nhat Ban, Han Quéc, Trung Quéc, Uc), hay cac nudc khu vuc
chau Au (Phdp, Anh), chau M§ (M§). Chi s6 thi truong chimg khodn Viét Nam va ty gid giita dong Viét Nam voi dong
tién cdc qudc gia hang dAu thé gidi: D6 la My, Nhan dan té Trung Quéc, Yén Nhat; cua cdc nudc Chau Au, My: ddng
tién chung Chau Au, Franc Thuy Si, Krone Dan Mach, Bang Anh, Krone Nauy, Krone Thuy Dién, D6 la Canada; D6 la
Uc; hay ciia cac nudc lang gidng khu vuc Chau A: D6 la Hong Kong, Ringit Malaysia, D6 la Singapo, Bat Thai. Ciing
do han ché khi thu thap s6 liéu nén luan dn khong thé nghién ciru tit ci cdc quéc gia nhw mong mudn.

+ V& thoi gian: tir nam 2004 dén 2015. Cu thé, s6 ligu nghién ctru vé cac cap thi truong chimg khoan Viét
Nam va thé gi¢i dugc thu thap trong giai doan 2004-2014. S ligu nghién ciru vé céc cap thi truong chimg khodn
Viét Nam va thi truong ngoai hdi duoc thu thip trong giai doan 2007-2015. Py 1a giai doan du chita dung nhimng
thang trdm cta cdc thi truong dugc nghién ctru, gitip tra 161 duge cdc ciu hoi nghién ctru dugc dit ra trong lun 4n.
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+S6 liéu nghién ctru vé TTCK Viét Nam: http://hnx.vn, http://hsx.vn, www.fpts.com.vn. S6 liéu vé thi truong
ngoai  héi:  http://www.bloomberg.com. S6 liéu vé TTCK thé gidi: http:/www.indexbook.net,
http://research.stlouisfed.org, http://www.quotenet.com.

3. Muc tiéu nghién ciru va ciu héi nghién ciu

Luan dn nghién ciru chu triic phu thudc gitra thi truong ching khodn véi thi truong ngoai héi & Viét Nam;
gifra thi trudng chimg khodn Viét Nam véi mot s thi truong chimg khodn céc nuée ¢6 ty trong giao dich thuong
mai 16n v&i Viét Nam, bang cdch sir dung hai phwong phdp: copula va hdi quy phan vi. Tir d6, (g dung trong do
ludng rii ro trén thi truong tai chinh cua Viét Nam.

* Muyc tiéu nghién ctru d6 duogc cu thé héa bing cac cau hoi nghién ciru sau day:

- Cu tric phy thudc giita céc thi truong tai chinh ddi xtmg hay khong ddi xting?

- C6 hay khong céu tric phy thudc dudi giita céc thi truong, néu c6 ciu tric phu thudc dudi giita cdc thi
truong thi sy phu thudc dudi d6 1a sy phu thudc dudi trén hay dudi, mirc d¢ phu thudc la manh hay yéu?

- C6 hay khong hiéu tng lan toa tir cdc thi truong ching khodn thé gidi dén thi truong chimg khodn Viét
Nam trong thoi ky khing hoang Tai chinh toan cau?

- Cdc gia tri VaR, CVaR cua danh muc dau tu téi wu trén cdc thi truong 12 bao nhiéu?

4. Phwong phap nghién ciru

Phuong phap dugc sir dung trong nghién ctru 1a phuong phap dinh lugng, cu thé sir dung phuong phap
copula va phuong phap hdi quy phan vi. Khi phan tich dir liéu, luan 4n sir dung céc ky thuat phan tich thong ké nhu
hdi quy, wdc lugng, kiém dinh véi sy trg gitp clia cic phan mém EVIEWS, Matlab.

5. Nhitng déng gép méi caa ludn an
® Déng gdp vé mat Iy lugn

- Luan 4n thira ké cdc nghién ctru trude trong vn dé nghién ctru cu tric phu thudc gifra thi trudng chimg
khodn Viét Nam vdi thi truong ching khodn thé gidi, nhung céi tién vé xir 1y s6 liéu bing cach phan chia thoi ky
nghién ctru thanh cdc giai doan trudc, trong va sau khing hoang. Viéc phén chia nay khong chi gitp nghién ctu
cu tric phu thudc giita céc thi truong mot cach phit hop ma con cung cdp dugc bing chimg thuc nghiém vé hiéu
g lan toa tir cdc thi truong ching khodn thé gi6i dén thi truong chimg khodn Viét Nam.

- Luén 4n d& xuét phuong phap tiép cin méi, phuong phap hdi quy phén vi, trong nghién ctru chu tric
phu thudc giita thi trudng chimg khodn Viét Nam véi thi truong chimg khoén thé gidi, gitra thi truong ngoai hbi
va thi truong chimg khodn Viét Nam.

- Luan 4n ung dung két qua nghién clru cAu triic phu thudc trong do ludng cic d6 do rui ro VaR, CVaR trén
thi truong tai chinh Viét Nam.

© Déng gdp vé mat thuee tién

- M ta cdu triic phu thudc giira cac thi truong tai chinh, bao gdm cac vén dé cu tric phu thudc 12 ddi ximg
(dwgc md ta boi cac ham copula ¢6 tinh chét ddi ximg, véi hé s6 phu thugc hai dudi bang nhau) hay khong dbi
ximg (dwgce mo ta boi cdc ham copula ¢6 tinh chat khong dbi ximg, v6i hé s6 phu thudc hai dudi khong bang nhau),
c6 hé ) phu thudc dudi trén (cé xdc sudt hai thi truong cung di 1én khdc 0) hay c6 hé s6 phu thudc dudi dudi (cé
xdc suét hai thi truong cung di xuéng khéc 0) gilra cdc thi truong, mic d6 phu thudc giira cdc thi truong (thé hién
qua d¢ 16n cua cdc hé s6 phu thudc).

- Chi ra bang chimg thuc nghiém v& hi¢u tmg lan téa tir mot s6 thi truong chimg khodn thé gii dén thi
truong chimg khoan Viét Nam trong thoi ky khing hoang Tai chinh toan cau. Pay 1 két qua thyc nghiém méi
trong nghién ciru cAu tric phu thugc gitra cdc thj truong tai chinh véi tinh hudng ciia Viét Nam.

- Ung dung céc két qua nghién ctru cau tric phu thuge trong do ludng cac d do rui ro VaR va CVaR cia
danh muc déu tu téi vu trén cdc thi truong.

6. Két cAu ciia luan an

Ngoai phin M¢ déu, Két luan, Cam két cta téc gia, Phu luc, Tai li¢u tham khao, Lugn 4n gdm 4 chuong:

Chuong 1: Ly luan chung v& nghién ctru cAu tric phu thudc giira cdc thi truong tai chinh va tmg dung trong do
luong rui ro




Chuwong 2: Phuong phap nghién ciru
Chwong 3: Két qua nghién ciru cAu tric phu thudc giita cdc thi truong tai chinh

Chuwong 4: Do luong rui ro trén thi truong tai chinh Viét Nam

CHUONG 1. LY LUAN CHUNG VE NGHIEN CUU CAU TRUC PHU THUQC GIUA CAC THI
TRUONG TAI CHINH VA UNG DUNG TRONG PO LUONG RUI RO
1.1. Ly luin chung v& thi trudng tai chinh
1.1.1. Khdi niém thj truwong tai chinh

Thi trudng tai chinh 12 thi trudong giao dich, mua bén, trao déi cac san pham tai chinh ngén han, trung han,
dai han dé ddp tmg nhu cdu khac nhau cta cdc chu thé trong nén kinh té. Trong d6, cdc chu thé thira vén thi tim
kiém 1gi nhuan thong qua hoat dong déu tu, con cdc chu thé thidu vén bd sung vén cho hoat dong san xudt kinh
doanh va cdc nhu ciu dau tu khéc.

1.1.2. Phdn logi thi truwong tai chinh

Cin cir theo thoi han luan chuyén von, thi truong tai chinh dugc phéan thanh: thi truong tién ¢, thi trudng ngoai
héi va thj truong chimg khodn.

Cin cr vao tinh cht cia viéc phét hanh cic cong cu tai chinh, thi trudng tai chinh dugc phén thanh thi
truong so cép va thi truong thi cép.

Cin ctr vao céch thitc huy dong von, thi truong tai chinh dugc phan thanh thi truong cong cu ng va thi
truong cong cu von.

1.2. Ly luin co ban vé nghién ciru cAu tric phy thujc giira cic thi trudng tai chinh va img dung trong do
lwong rii ro
1.2.1. Khdi ni¢m céu triic phu thugc giita cdc thi trweong tai chinh

Thuat ngir su phu thuéc (dependence) dugc dua ra boi Santos (1970). Khi d6, sy phu thude duge hiéu 1a tinh
huéng nén kinh t& mot hay mét s6 qudc gia chiu anh huéng ctia céc nude phit trién, bao gom ca chidu hudng tich cuc
va tiéu cuc.

Su phu thugc (dependence/market comovement/association) giira cac thi truong tai chinh c6 nghia la sy bién dong
cua mot thi treong (hay mot nhém thi truong) nay ¢ mot mirc do nao d6 6 tac dong lam cho mot thi truong (hay mét nhém
thi truong) khc ciing bién dong & mot mirc do nhét dinh.

Su phu thudc gitra céc thi trudng con duge nghién ciru theo nghia s lan téa (contagion) gitra cic thi
truong ctia Forbes va cong su (2002), theo nghia 1a anh hudng xAu, tic 1a gy ra sy rét gid va loi sudt am. Cu thé,
s lan toa gifta cdc thi trudng 12 sy ting cuong dang ké méi lién hé giita cdc thi trrong sau khi c6 mot cii sdc xay ra
véi mot hay mot nhém céc quéc gia.

Bén canh d6, Baur (2013) di str dung cdc thuat nglr md ta sy phu thudc gitra céc thi treong 1a mirc do phu
thuge (degree of dependence) va cdu triic phu thugc (structure of denpendence). Mirc do phu thudc giira hai thi
truong thuong dugc do boi hé sé twong quan gitra chi s6 dai dién cho hai thi truong d6. Con cau tric phu thugc ciia
hai thi truong dugc mé ta béi ham phan phdi xdc sudt ddng thoi cta hai chudi loi sudt chi s dai dién cho hai thi
truong do.

Luan dn nay nghién ctru cAu triic phu thudc giita céc thi truong tai chinh theo khai niém duoc dua ra boi Forbes va
cong su (2002) va Baur (2013).

1.2.2. Cdc dp do rii ro

Cic két qua nghién ciru chu tric phu thuc giita cdc thj truong tai chinh bao gom: Cac d6 do sy phu thude
gifra hai thi truong (bao gom hé sé twong quan, hé s6 phy thudc dudi), gid tri rii ro VaR, gid tri rai ro ¢6 didu kién
CVaR.

1.3. Téng quan c4c nghién ciru vé ciu triic phu thude giira cic thj trudng tai chinh

Mot s6 md hinh 1y thuyét nghién ctru cdu triic phu thudc giita cdc thi trudng tai chinh. Mirc do va céu

tric cta su phu thudc giira cdc thi truong tai chinh da dugc xdc dinh théng qua d¢ do su rui ro va mot sb
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phuong phép nhu phwong phap hdi quy tuyén tinh, phwong phap 1y thuyét gid tri cuc tri (Extreme Value
Theory-EVT), phuong phap copula va phuong phap hdi quy phan vi.

1.3.1. Téng quan vé cic nghién ciru vé ciu triic phu thujc giita thi trwong chieng khodn m@t nwdc va thi trwong
chirng khodn cdc nwoc khdc

Gén ddy, c6 nhiéu nghién ctru vé& su lién két giira cac thj trudng chimg khodn trén pham vi toan cau. Céc
nghién ciru tp trung md ta lgi nhudn cia da dang héa danh myc dau tw  thong qua viéc ddu tr trén thi truong
chitng khodn nhiéu quéc gia. Mot kiéu nghién ctru la quan hé cin bang dai han giita chi s§ chimg khodn nhiéu nudc
trén thé gioi, chéng han nhu Ahlgren va Antell (2002), Taihai va c.s (2004), Narayan va Smyth (2005) va
D’Ecclesia va Costantini (2006) nghién ciru sy lién két gifra céc thi truong chimg khodn cdc nudc phit trién, trong
khi Wong va c.s (2004) va Valadkhani va c.s (2008) nghién ciru mdi lién hé giira céc thj trudng chimg khodn Chau
A véi cdc nude phat trién. Cac nghién ciru nay néi chung da chi ra ring thi truong cac nudc phét trién ngay cang
hoi nhép, ddng thoi céc thi truong méi ndi thi ngay cang hdi nhap voi céc thi truong phat trién.

1.3.2. Téng quan vé cdc nghién ciru vé céu triic phu thupc giiva thi trwong chimg khodn va thi trieong ngogi héi
mét nuwéc

Téng quan tai liu vé nghién ctru cAu triic phu thudc lién quan dén thi truong ngoai hdi, téc gia tim thiy cac
nghién ciru vé cu triic phu thudc gitra cdc dong ngoai t&. Con vén dé nghién ciru mdi quan hé giita ty gid va chimg
khodn da dugc thyc hién cho nhiéu quéc gia st dung nhiéu k¥ thuat khdc nhau, va ciing dua dén nhiéu két qua khac
nhau.

1.4. Téng quan cic nghién ciru vé Viégt Nam
1.4.1. Téng quan vé cdc nghién citu vé ciu triic phu thujc giita thi trwong chiing khodn Vigt Nam va thi trwong
chirng khodn cdc nwéc khdc

Miic dit ¢6 rét nhiéu céc nghién ciru vé sy lién két gita céc thi truong, nhidu thi truong méi ndi, trong d6 6 Vit
Nam vin con chira duoc “kham phd™, va do d6 déy chinh 1a khoang tréng nghién clru ma luan 4n lya chon.

Mot nghién ctru gin day cta Cudng va c.s (2012) thuong dugc dé cip khi nhic dén nghién ciru cu tric
phu thudc gifta cdc thj truong chimg khodn thé gisi va thi truong chimg khoan Viét Nam. Str dung phuong phép
EVT va copula, Cudng va c.s (2012) da phan tich cAu triic phu thudc gitra thj truong chimg khoan Viét Nam va 17
thi truong chimg khodn khdc trong giai doan 2002-2009. Y tuéng trong lud 4n nay ciing dugc nhic dén trong
hudng nghién ciru tiép theo ciia Manh (2014): “M¢& rong nghién ctru sy phu thudc cua thi truong chimg khodn va
céc thi truong khéc trong nude, gitta thi truong chimg khodn Viét Nam va céc thi truong & khu vue va quéc t8”.
1.4.2. Téng quan vé cdc nghién ciru vé céu triic phu thujc giiia thi truong chimg khodn va thi truong ngogi hoi
Viét Nam

Céc nghién ciru vé chu tric phu thudc gitra céc thi truong tai chinh néi dia da dugc nghién ciru cho mot 6
nudc trén thé gidi, chi yéu tai cdc nude phat trién, vin dé nay tai cdc nude dang phat trién, cic nuée méi ndi con
nhiéu khoang tréng c6 thé thuc hién. Cac nghién ctru v& van dé nay tai Viét Nam méi dimg lai & mic do nghién
ctru mbi quan hé giita céc thi truong tai chinh trong nudc bang phwong phap nghién ctru ly thuyét hodc sir dung hé
s6 tuong quan tuyén tinh, hoic mdi bat ddu dp dung nghién ciru céu triic phu thudc bing phuong phip copula
nhung chua c6 hé théng.

Trong cc nghién ciru vé chii d& nay, dang chd ¥ ¢6 luan van thac si cia Nga (2014). Luan van nay nghién ciru
sur bién ddi cling nhau giita thi truong chimg khodn va thi trudng ngoai hdi ciia nam qudc gia gdm My, Chau Au, Nhat,
Trung Quéc, Viét Nam, bang cach mé hinh héa tryc tiép céu tric phu thuge sir dung céc ham copula.

1.5. Téng quan vé cic chinh sich trén thi trueong chimg khoan va thi trudng ngoai héi Viét Nam trong giai
doan nghién ciru

1.5.1. Téng quan vé chinh sdch trén thi triwong chiing khodn Vigt Nam giai doan 2004-2014

1.5.2. Téng quan vé chinh sdch trén thj trieong ngogi héi ciia Viét Nam giai dogn 2007-2015
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CHUONG 2. PHUONG PHAP NGHIEN CUU
2.1. Phuong phap copula
Pinh nghia (Copula — McNeil (2005) trang 198): Mot ham Copula 2-chiéu (goi tét 1a mot Copula) 1a mot
ham C xéc dinh trén [0;1]x[0;1], lay gid tri trong [0;1] va théa man cdc tinh chat sau:
1. C(x)=0,Vxe [0;1]* néu it nhat mot thanh phin ciia x bing 0.
2. C(LLx)=C(x;1)=x,Vxe[0;1].
3. Y(a;;a,),(b;b,) € [0;1 véi a, < by,a, <b,, tacé:
C(a,;b,)—C(a;;b,)—C(ay;b,)+C(ay;b) 2 0.
Dinh 1y Sklar (McNeil (2005), trang 200) Cho F,(x,), F,(x,) tuong tmg 12 ham phan phéi bién duyén
clia cdc bién ng?w nhién X, X, , khi d6 ton tai mot ham copula C sao cho:
F(x;3x,) = C(F,(x); Fy(x,)), v6i V(x;x,)e R .
Néu F,, F, lién tuc, thi Cla duy nhét. Nguoc lai, néu C la mét copula, F;, F, twong {mg I cic ham phan phéi ciia
X,, X, thi F dugc dinh nghia boi (1) Ia ham phan phoi dong thoi ¢6 cic ham phén phoi bién duyén F,, F, .
2.2. Phuong phap hdi quy phan vi
Tuong tu phuwong phédp hdi quy, Koenker va Bassett (1978) d& xuét dang mé rong cta bai todn tim Q. néi
trén dé tim ham Q, (Y | X). Phuong phap nay goi la phuong phdp héi quy phén vi. Gia sir ta c6 mu sb lidu v6i cdc quan
sét (Y,’X, )‘, i=Ln voi X, lavecto kx1. Bién phy thuge Y ¢6 dang Y, =h(X(,,Bf)+uﬂ. trong d6 u,, 1 sai s clia

quan sét thi i khi xét tai phan vi 7 thoa Q, (u,|X,)=0. Khi d6, ta cin Gm ham phan vi o diéu kién

o.(r,

X,)=h(X,,5,) déhamsd S (v _j(x,, ) dat gid tri nhé nhd.

CHUONG 3. KET QUA NGHIEN CUU CAU TRUC PHU THUQC GIUA CAC THI TRUONG TAI
CHINH

3.1. Nghién ciru cdu tric phu thude giira thi truong chimg khoan Viét Nam va mét sb thi truong chimg
khoan thé gioi
3.1.1. M6 ta 6 ligu

Cic phan tich duoc thyc hién trén bo dit liéu gdm 4977 quan st vé chudi loi sudt cta chi sb thi truong
ching khodn Viét Nam (VNindex) va chudi loi sudt cia mot 6 mot 6 thi truong chung khodn thé gioi trong giai
doan tir 21/6/2004 dén 19/6/2014. Cic chi s6 thi truong ching khodn thé giéi dwgc nghién ciru 1a Nhat
(Nikkei225), Phdp (CAC40), Anh (FTSE100), Hong Kong (Hangseng), Indonesia (JCI), Uc (ASX), Singapore
(STI), Han Quéc (Kospi), bai Loan (Taiex), Thugng Hai (SSE) va My (gém 3 chi s& S&P500, Dowjones va
Nasdaq).
3.1.2. Két qu thuc nghiém sir dung phwong phdp copula

Y tuong nay da dugce thuc hién trong Boubaker va c.s (2011), trong d6 cac tic gia mo ta cAu tric phu thudc
gitra loi sudt chi s6 chimg khodn S&P 500 va 15 chudi loi suat chi s chimg khodn khéc trong thoi ky trude va
trong khung hoang dé dua ra bang ching vé hiéu tng lan toa nhd phuong phép copula. Boubaker da sir dung 5
copula: Gauss, Student, Clayton, Gumbel va Frank. Luan dn nay su dung 9 copula nhu trong Cuong va c.s (2012),
bao gém cic copula: Gauss, Clayton, Rotated-Clayton, Plackett, Frank, Gumbel, Rotated-Gumbel, Student,
Symmetrised-Joe-Clayton (SJC) dé do ludng hé s6 phu thugc dudi giira chudi lgi suat chi s§ thi truong chimg
khodn Viét Nam va cdc chudi lgi sudt chi sé chimg khodn ciia 16 thj truong méi ndi va 7 thi truong phat trién,
trong ca 3 thoi ky trude, trong va sau khung hoang. Tir d6 dua ra bing chimg thuc nghiém vé higu tmg lan toa tir
céc thi truong chimg khodn thé gidi dén thi trvong chimg khoan Viét Nam. Trong Boubaker va c.s (2011) céc tic
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gia tim bang chimg vé& hiéu (g lan toa thong qua sy thay ddi ciia cc hé s6 twong quan md ta sy phu thudc chinh 1a

céc tham s6 trong ham copula va dé xuat mot huéng nghién ciru tiép theo 13 tim bing chimg vé hiéu tng lan toa

thong qua su thay ddi cua cdc hé sb phu thudc dudi. Hudng nghién ciru dugc d& xuét d6 s& duoc thyuc hién trong

luan 4n nay.

Bang 3.14. Két qua lya chon copula tét nhat mé ta sy phu thudc giira cac ciip lgi suit chi sé chitng khoan thé
gi6i va Vnindex tirng thoi ky va cic hé s6 phu thugc dudi twong timg

i Khinehod Thoi ky khimg hodng Khinehod
Cop. | HSPTD [ HSPTD | Cop. | HSPTD [ HSPTD| Cop. | HSPTD [ HSPTD
thnhdt| D T [kt D T |tnhit| D T

ASX | Student| 0075424 | 0075424 | Student | 0143839 0.143839|  SIC | 0075397 | 0002675

HSPTDT: Hé 56 phu thuéc dudi trén, HSPTPD: Hé s6 phu thudc dudi dudi.
Nguon: tdc gida tinh todn tir s6 liéu da thu thap

Bang 3.14 thé hién, khi cugc khung hoang tai chinh thé gi6i xay ra, cc nha dau tu cn thay déi phwong phép
quan ly danh muc dau tu caa minh, thé hién ¢ viéc lua chon cdc copula khdc nhau dé do ludng chu triic phu thude
gitra cdc cp loi sudt chimg khodn. Piéu nay khing dinh ¢6 hiéu tmg lan téa tir céc thi truong chimg khodn thé gi6i,
bao gbm ca thi truong phét trién va méi ndi, t6i thi trudng chimg khodn Viét Nam. Hi¢u tng lan téa khong chi lam
thay d6i mirc do phu thugc gitra céc thi truong, thé hién & sy thay ddi cia cac hé s6 phu thuge, ma con 1am thay doi
chu tric phy thugc gitra cdc thi truong, ching han nhu trude khing hoang, cAu triic phu thudc giira chudi loi suat
Dowjones cua thj truong My va chudi loi sudt Vnindex ctia Viét Nam 12 chu tric bat déi xtmg do luong boi copula
bat déi xtmg Clayton, chi c6 hé s6 phu thudc dudi trén con hé s6 phu thudc dudi dudi bang 0, con trong va sau khing
hoang, céu tric da chuyén sang ciu tric phu thudc bat déi ximg nhung dang ham copula SIC ¢6 ca hé sb phu thudc
dudi trén va dudi.

3.1.3. Két qui thuc nghiém sir dung phwong phdp héi quy phén vi

Dua theo y tuong ciia Baur (2013), ludn dn nay nghién ctru chu tric va mirc d6 phu thudc gitra thi truong
chimg khodn Viét Nam va thi truong chimg khodn mét s6 nudc bang phuong phép hdi quy phan vi.

M hinh hdi quy chudi loi sudt cita chi sb thi truong chimg khoan Viét Nam (r) theo chi s6 thi truong chimg khodn
ctia nude thir i duge ky higula 7; :

0,(1|X) =a()+B(1)r+y(1) 1D, +u(r).

M5 hinh nay udc lugng tic dong cua chi sb thi truong chimg khoan nudc thi i 1én céc chi s6 ctia Viét Nam
vai didu kién (phan vi t) caa chudi loi suét cua chi s thi truong chimg khon Viét nam, trong d6 y (1)r:Dcrisis
ngam thé hién sy khac nhau vé mirc d6 va cdu tric phu thudc trong khung canh dong, tirc 1a sy khac nhau trong
thoi ky binh thuong va thoi ky khang hoang, thé hién qua bién gia Derisis. Thoi ky khing hoang van dugc lya
chon tir 11/2/2008 dén 13/10/2009. Bién gia nhan gid tri bing 1 néu quan sit vecto 7; tai thoi diém trong giai doan
khung hoang v bing 0 trong cac truong hop con lai.

Chu triic cua sy thay d6i do khung hoang gira hai thi truong chimg khodn dugc xéc dinh boi vecto céc udc
lugng phan vi f/:(?(t=l),...,7(t=50),...,7?(t=99))' cuia Y. Muc d6 phu thugc trung binh thay ddi do khung

hoang dugc x4c dinh boi trung binh céc hé s§ wdc lwgng cta v tai tit ca cdc mirc phén vi, ky hidu la }T/ .

Tai tmg mirc phan vi, mé hinh dugc udc lugng va thyc hién lan luot cac kiém dinh: Dang ding cia md
hinh; Sy khéc 0 cta cédc hé 6 hdi quy; Su khac nhau cua hé 6 hdi quy cua tirng bién dgc lap tai cac muc phan vi
khéc nhau.
Biing 3.16. Két qua hdi quy phan vi md hinh

O, yvinaer (11X ) = a(’)Jrﬁ(t)rsPsoo + 7 (1) FspsooDoniis +10 ()
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Quanti Variable Coefficient Std. Error t-Statistic Prob. Pseudo R-squared
C -0.013403 0.000472 2841748 0
0.15 RSP500 0261324 0.036331 7.192881 0 0.045952
DCRISIS*RSP500 0.113452 0.044675 2539472 0.0112

phu thude

dudi

trén

rvnindex-rhkd/vnd

Student

1

0.04719

0.0471931

Nguon: tdc gia tinh todn ti 56 liéu da thu thap

Bang 3.17. Két qua md ta ciu tric phu thujce giira cic cip loi suit chi s6 chirng khoan thé gii va Vnindex

tung thoi ky
Thoi ky khong Téc dong cia O ;
khiing hoang khung hoang Thoi k§ khiing hodng
Céc mirc Céc mirc
phan vi phan vi
Chi| (%) @i d6 |y g | (70 @10 |y e ds | Cic mite phan vi (%) tai d6 he | ME°
50 | hé s udc hé s6 udc . P % do
P phu P phu 50 udc lugng c6 ¥ nghia thong
lugng c6 N lugng c6 N P phu
. N thudc - N thudc ké mtrc 5% N
¥ nghia ¥y nghia thude
thong ké thong ké
muc 5% mirc 5%
1,2, 14,
IASX 1,7-90, 0200042 | 30-75, |0.263926 1,14, 30-75, 89, 90, 92, 93. 0428
92,93. 89.93 938

Nguén: tdc gid thong ké tir két qua thuee nghiém
3.1.4. So sdnh va binh lugn vé két qud thuc nghiém
So sénh két qua nghién ctru cdu triic phu thudc giita céc thi truong chimng khoan thé gii va thi truong
chig khodn Viét Nam khi str dung 2 phuong phap da dugc sir dung trong nghién ctru cdu tric phy thuc giita cic
thi trudng tai chinh cho két qua tét, 1a phuong phép copula va phuwong phap héi quy phén vi, nhu trong Bang 3.18
sau day.
Bang 3.18. Két qua mé ti sy thay ddi céu tric va mire do phu thude giira cac cip loi suit chi sé chirng khoan
thé gi6i va Vnindex thoi ky thi trudng binh én va khiing hoang

Phuong phép copula Phuong phép hdi quy phan vi

Cic cap loi suét

Thaydéichu | Thaydéimue | Bingchimgve | Thaydoicau | by gy p. | Bang chimg
. N N N hi¢u tng lan trdc phu N N vé hiu ung
tric phu thugce d6 phy thudc . % d6 phy thudc .
toa thudc lan toa
ASX-VNindex Khong C6 C6 Cé Co C6

Nguon: Tdc gid tong hop tir két qua nghién ciru

3.2. Nghién citu céu tric phu thudc giita TTCK va thj truong ngoai héi Viét Nam
3.2.1. M ti 56 ligu

Nghién ctru sir dung dir liéu déng cira cua chi s6 thi truong chimg khodn Viét Nam va ty gid mot s6 dong
ngoai t& véi ddng Viét Nam. Cac chudi b liéu dugc thu thap tir 02/01/2007 dén 15/10/2015, gobm 2160 quan sat.
Ty gid héi dodi dugc nghién ctru bao gdbm P6 la Uc AUD, D6 la Canada CAD, Franc Thuy Si CHF, Nhén dén t&
Trung Quéc CNY, Krone Pan Mach, ddng tién chung Chau Au EUR, Bang Anh GBP, D6 la Hong Kong HKD,
Yén Nhat JPY, Ringit Malaysia, Krone Nauy NOK, Krone Thuy Pién SEK, b6 la Singapo SGD, Bat Thai THB,
Do la My USD.
3.2.2. Két qua thuc nghiém sir dung phwong phdp copula

Bing 3.23. Uéc lwgng cic tham sb ciia copula cho tirng cip loi suit chi sé chimg khoan Vnindex va loi suit
ty gia va copula tt nhét

Nguon: Tdc gid tinh todn tir s6 liéu da thu thip

3.2.3. Két qud thuc nghigm sit dung phirong phdp phirong phdp hoi quy phén vi

Bing 3.24. Két qua hdi quy phan vi mé hinh
O, vindex (t I X ) = D{(Z)+ ﬁ(t)rUSd /vnd +u (I)

Quanti. Variable Coefficient Std. Error t-Statistic Prob. Pseudo R-squared
C -0.03415 0.001417 -24.10635 0
0.03 0.002308
Rusd/vnd -0.492361 0.133339 -3.69254 0.0002

Cip loi sudt Copula tot nhit | Xép hang mirc do Hé s6 phu thuge dudi

Nguén: Tdc gid tinh todn tir s6 liéu da thu thip




3.2.4. So sdnh va binh lugn vé két qua thwe nghigm
So sanh két qua nghién ctru cdu tric phy thuc giira thi truong chimg khodn va thi truong ngoai héi khi sir
dung 2 phuong phdp da duoc str dung trong nghién ctru cau tric phu thudc gilra cac thi truong tai chinh cho két qua
tot, la phuong phdp copula va phuong phdp hoi quy phan vi, nhu trong Bang 3.26 sau day.
Bang 3.26. Két qua mé ta cAu tric va mirc d9 phu thudc giira cac cip loi suét chi sé chimg khosn va ngoai
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Danh muc chi s6 VNindex va Ftse100

Danh muc 1 ‘ Danh muc 2 ‘ Danh muc 3 ‘ Danh muc 4 | Danh muc 5
Preurn | 0015% \ 0.018% \ 0.02% \ 0.025% | 0.029%
Ty trong
RVnindex 0.456 0.3603 02964 0.1369 0.0092
RFise100 0.544 0.6397 07036 03631 0.9908
Prisk 0.0381 0.0382 00385 0.042 0.0461

Nguén: Tdc gia
Bing 4.7. Két qua do luong riii ro mdt s6 danh muc ciia lgi suit Vnidex véi FTSE100, Kospi, SSE nho

hoi
Ciic cap loi ] P}/mcmg phdp C,OPUI.a Phuong phép hoi quy phéan vi _
2 Cau triic phu Miic d6 phu P . Mic d6 phu
suat N N Cau triic phu thudc N
thudc thudc thudc
rvnindex- Student 00277226 Ph}l tlzugcA khi t}u tru‘(’r?g chunig khodn cr\trjmg thdi c6 loi 0.120025
raud/vnd suat rat thap, thap, dudi trung binh, cao va rat cao
Nguon: Tdc gid tong hop tir két qua nghién ciru
CHUONG 4. PO LUONG RUI RO

TREN THI TRUONG TAI CHINH VIET NAM

4.1. Thi tuc wéc lugng VaR, CVaR

Thu tuc gém 3 budc, theo Manh (2015).
4.2. Po lwong riii ro trén thj truomg chimg khoan Viét Nam va thé gi6i thoi ky sau khiing hoang

Trong Chuong 3, cAu triic phy thudc gitta TTCK Viét Nam va mot sé TTCK thé gi6i dugc nghién ciru trong 3
thoi ky: trude, trong va sau khing hoang tai chinh toan ciu. Nhung trong phan tmg dung & Chuong 4 nay, téc gia chi do
ludng rii o trong giai doan sau khung hodng, tirc 1 gan véi thyc tai, va c6 ham ¥ phong ho cho tuong lai. Vi nhimg s6
ligu cap nhit tiép vao thoi ky nay ¢6 thé dugc thyc hién twong tu trong luan dn. Con nhing thong tin trong qud khit,
nhing thong tin trong 2 thoi ky trudc, dugc nghién ciru trong Chuong 3 voi ham ¥ trinh bay bang chimg thuc nghiém
cho hiéu (g lan toa dudi tac dong cua cuge khing hoang tai chinh toan cau.
4.2.1. M6 ti sé liu

S ligu vé cac chudi loi sudt chi s chimg khoan Viét Nam v mét s6 qudc gia twong tw nhu & Chuong 3.

Y tuéng cta phin nay nhu sau: Trong Chwong 3, ¢ thoi ky sau khung hoang, chiing ta da xdc dinh duoc
Copula tét nhit dé mé ta cu tric phu thugc giita thi truong chimng khoan Vigt Nam va mdi thi truong chimg
khodan thé gidi (xem Bang 3.14 Chuong 3). Trong Chuong 4, chiing ta gia dinh tao mot danh muc gdm 2 chi s 1a
Vnindex va mot chi sd thi truong chimg khodn qudc té. V&i ham ¥ ring, nha dau tu quyét dinh dau tw trén 2 thi
truong, con vén dé du tu cu thé vao tai san ndo trén timg thi truong s§ dugc nghién ciru sau. Copula dwoc xdc
dinh ¢ Chuong 3 s& dugc g dung trong do ludng rui ro dé tra 16 cdc ciu hoi sau:

e Néu nha diu tu hay cic quy 16n quyét dinh dau tr vao TTCK Viét Nam va mot TTCK qudc té khic véi ty
1é vén 50:50 thi gid tri VaR va CVaR cua “danh muc” nay la bao nhiéu?
o Néu xay dung mot sb “danh muc dAu tu” t8i vu trén hai thi truong voi mot muc loi sut cho trude, gia tri

VaR, CVaR cua danh myc i wu d6 1a bao nhiéu?
4.2.2. Po lwong VaR va CVaR ciia danh muc dau tw chimg khodn trong nwéc va quéc té
4.2.2.1. Két qua do heong VaR va CVaR sir dung Copula Student
Bang 4.5. VaR va CVaR cho ciac danh muc c6 trong s6 bing nhau tinh nho Copula Student cho tirng cip loi

suit VNindex véi FTSE100, Kospi va SSE

Copula Student
Danh muc chi s6 VNindex va Ftse100
Do tin Danh muc 1 Danh muc 2 Danh muc 3 Danh myc 4 Danh muc 5
cay VaR CVaR VaR CVaR VaR CVaR VaR CVaR VaR CVaR
90% 1.11% 1.65% 1.08% 1.61% 1.06% 1.62% 1.11% 1.74% 1.2% 191%
95% 1.49% 2.01% 1.46% 1.98% 1.48% 2% 1.58% 2.17% 1.72% 2.39%
99% 2.32% 2.8% 2.3% 2.71% 2.33% 2.8% 2.53% 3.04% 2.81% 3.34%

Nguon: Tdc gia

4.2.2.2. Két qua do luong VaR va CVaR sit dung Copula Gumbel

Két qua phan nay dugc trinh bay twong ty phan 3.1.2.1 nhung v6i danh muc gdm timg cip loi sudt
VNindex véi CAC40, Dowjones, Hangseng va S&P500.
4.2.2.3. Két qua do heong VaR va CVaR sir dung Copula Clayton

Két qua phan nay dwgc trinh bay twong ty phan 3.1.2.1 nhung véi danh muc gdm timg cap loi sudt
VNindex véi JCI, Nasdagq, Sti, Taiex
4.3. Po lwdng riii ro trén thi trudng chimg khoan va thi trwong ngoai hdi Viét Nam
4.3.1. M6 td sé ligu

Dit liéu trong muyc nay chinh 12 di¥ lidu twong tmg da dwoc st dyung dé tim cu triic phu thudc trong Chuong
3. Céc budc thuc nghiém dugce tién hanh twong tu phan 4.1, ¢ day “danh muc” dugc nghién ctru gom 2 chi so6: chi
s0 Vnindex va mot chi so ty gia.
4.3.2. Do luomg VaR va CVaR ciia danh muc du tw chiing khodn va ngogi hoi

Béng 4.23. VaR va CVaR cho cic danh muc c6 trong s6 bing nhau tinh nhé Copula Student cho timng cip lgi
sut VNindex voi loi suét ty gia

R - D9 tin cdy
Danh muc Do do rui ro 0% 5% 0%
VNindex va USD/VND VaR 0.98% 1.44% 2.29%
CVaR 1.60% 2.01% 2.93%

Nguén: Tdc gia
Biéng 4.24. Mt s6 danh muc t6i wu theo md hinh M-CVAR ciia lgi sudt Vnidex véi ty gia

Danh muc chi s VNindex va USD/VND

‘ Danh muc 1 | Danh muc 2 [ Danh muc 3 ‘ Danh muyc 4 ‘ Danh muc 5
Preurn | 0.002% | 0.005% | 0.008% \ 001% \ 0012%
Ty trong
RVnindex 03621 02577 0.1532 0.0836 00139
Rusd-vnd 06379 0.7423 0.8468 09164 09861
Prisk 00612 0.0661 00718 0.0764 0.0811

. . D9 tin cay
Danh muc Do do rui ro 90% 95% 99%
VaR 1.14% 1.53% 2.37%
VNindex va Ftse100 CVaR 1.68% 2.05% 2.83%

Nguén: Tdc gia
Bang 4.25. Két qua do lwong rii ro mét s6 danh muc ciia lgi suét Vnidex véi ty gia nho Copula Student

Nguon: Tdc gia
Bing 4.6. Mt s6 danh muc t6i vu theo mé hinh M-CVAR ciia lgi suit Vnidex véi FTSE100, Kospi, SSE

Danh muc chi s6 VNindex va USD/VND

Do tin ‘ Danh muc 1 | Danh muc 2 | Danh muyc 3 | Danh muc 4 | Danh muyc 5

cay | VaR | CVaR | VaR | CVaR | VaR \ CVaR | VaR | CVaR | VaR | CVaR
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90% 0.71% 1.19% 0.51% 0.90% 0.32% 0.63% 0.20% 0.48% 0.11% 0.41%
95% 1.05% 1.52% 0.76% 1.17% 0.48% 0.87% 0.31% 0.72% 0.20% 0.67%
99% 1.69% 2.38% 1.25% 2.03% 0.86% 1.84% 0.71% 1.87% 0.70% 1.98%

Nguén: Tdc gia
4.4. Hau kiém mé hinh VaR, CVaR
4.4.1. Hiu kiém mé hinh VaR

Pé danh gid duoc sy phit hop ctia cdc phuwong phép tinh VaR, tic gia tién hanh hau kiém mo hinh VaR.
Thyc hién hau kidm véi 250 quan sdt cubdi cung (tir quan sat 916 dén quan sat 1165), nghia la ta cho ctra 56 gém
915 quan sat di chuyén 250 lan, tai mdi Ian ta lai wdc lugng VaR cua danh muc sir dung phuong phap copula, cu
thé 12 copula Gumbel cho danh muc dAu tu chi s6 “VNindex va S&P500” véi gia dinh ty trong Ia 50%:50%. Sau
khi wéc lugng duge 250 gid tri VaR cua danh muc, ta tién hanh so sénh gia tri thuc té ctia danh muc va gid tri VaR
ude lugng.

Trong 250 quan sét dé thuc hién hau kiém c6 99 quan sat cua loi suét danh muc nhan gia tr am, tirc 1a danh
muc chiu tén thét. Ta chi xem xét sai 1éch ctia loi suat danh muc véi gid tri VaR udc lugng trong nhimng truong hop
danh muyc chiu dn thét. Do sai 1éch so voi dn that thyc é duogc tinh bz"ing céach léy loi sudt danh muc chiu ton that
trir di gid tri VaR udc tinh. D sai 1éch tuyét dbi trung binh so véi ton thit thuc té duoc tinh bing tong tit ca céc sai
léch tuyét ddi trong 99 quan sat chia cho 99. Do sai léch tuyét ddi trung binh cang nhé phan dnh gid tri VaR udc
lwong cang gan gid tri ton thét thyc té. O day, téc gia khong chi hdu kiém mé hinh VaR tinh nhd copula Gumbel ma
con muén so sanh md hinh VaR nay véi mo hinh VaR tinh nho gia thiét phan phdi chuin thuong dugc sir dung
trong thuc té. Két qua hau kiém duoc trinh bay tém tit trong Bang 4.26 sau dy.

Bing 4.26. Tém tit két qui hiu kiém mé hinh VaR (0.95)

Nea Tén that VaR wéc lwgng nho VaR wéc lrgng
gay thue té phén phéi chuin nho copula Gumbel
6/18/2013 0.00837018 -0.015963094 -0.015
6/24/2013 -0.023458442 -0.016080513 -0.015
8/27/2013 -0.020828657 -0.015332836 -0.0162
5/7/2014 -0.02747287 -0.013778314 -0.0145
5/9/2014 -0.023313438 -0.013829249 -0.0145
6/19/2014 -0.005211762 -0.013662514 -0.0145

Nguon: Tinh todn ciia tdc gia
Chiing ta c6 két qua vé s6 1an thua 15 thuc té ciia danh muc vuot qua gid tri tinh theo VaR trong cic md
hinh va d¢ sai 1éch tuyét doi trung binh duoc tinh trong Bang 4.27 sau day.
Bang 4.27. Théng ké d§ sai léch tuyét di trung binh ciia cic md hinh wéc lrgng VaR (0.95)

Mo hinh S6 vurgt nguing So t:m that 4 ba sal lgﬁh
. re . thye té vurgt qui tuyét doi
uwéclhrong VaR toi da cho phép VaR uée lrgng trung binh
M(ihm.}: sur dgng 19 4 0.009987
gia thiét chuan
Mn’hmh ude lugng 19 4 0.010811
str dung copula

Nguon: Tinh todn ciia tdc gia
4.4.2. Hiu kiém mé hinh CVaR
Buoc thuc hién twong tu hau kidm mo hinh VaR.
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Két qua hau kiém ca hai md hinh VaR, CVaR déu phi hop va cho két qua do luong tét.
4.5. Mt s6 khuyén nghi tir két qua nghién ciru
4.5.1. Mt s6 khuyén nghi déi véi nha quin ly

Thik nhdt, khi di c6 bang chimg vé higu (g lan toa tir mot sd thi truong néu trén, céc nha 1am chinh sich
¢6 thé theo ddi cac mo hinh canh béo khing hoang trén céc thi truong c6 higu tmg lan téa t6i TTCK Viét Nam hodc
xdy dung 4p dung cdc mo hinh canh bdo sém khung hoang tai cic quic gia nay, dé c6 bién phap phong h¢ rii ro
hay dua ra cdc chinh sich phii hop trude khi khung hoang d6 b vio Viét Nam. Chang han, nam 2008, khi khing
hoang tai chinh thé gidi dién ra, “néu nhu” cdc nha 1am chinh séch c6 nhiing bi¢n phdp hitu hi¢u hon c6 thé thi
truong chung khodn Viét Nam da thiét hai it hon. Thay vi céng cu duy nh4t ma UBCK da thuc hién la giam bién d§
giao dich nhu tic gia da trinh bay trong phan tdng quan chinh sach & Chuong 1, chi gidp lam chim lai qud trinh
“roi” cua Vnindex.

Tc gia dé xuét Chinh phu c6 thé chi dong hon khi diéu chinh chinh sach ty gid thong qua nhiéu kénh hon
trong d6 c6 kénh tham khao thong tin tir thi truong chimg khodn; hogc ¢6 thé dé ty gia dugc xéc dinh theo quan hé
cung ciu, trong mdi quan h¢ véi céc thi trudng tai chinh khac nhu thi trudng chimg khodn.

Thik hai, Chinh phu nén tip tuc chi trong thu hit vén ngoai, do thj truong da c6 sw tham gia ciia ca nghin
doanh nghiép dai ching, hang triéu nha diu tu trong va ngoai nudc.

Thi ba, cic nha 1ap chinh sich c6 thé tao diéu kién va khuyén khich cic doanh nghiép c6 hoat dong
thuong mai véi cdc qubc gia nay niém yét ¢ phiéu ciia cong ty minh trén hai thi truong chimg khodn Singapo va
Han Qudc twong tmg. Vi cdc doanh nghiép c6 hoat dong thuong mai véi cdc quéc gia ndy c6 loi thé 1a cac qudc gia
nay co ném duoc thong tin nhét dinh vé nhirng déu tr cia ho tai Viét Nam, 1a mot thuan loi 16n, ¢6 nhiéu kha nang
s& nhan duoc sy quan tdm cua cdc nha chinh sdch va nha dau tu Singapo va Han Quéc.

Thik tu; tic gia ciing dé xudt cdc co quan chirc ning 1ap bd phan ky thuat, theo doi canh bdo khung hoang
trén céc thi truong c6 ddu hiéu lan toa toi Viét Nam, mot trong céc phwong 4n 12 van dung két qua nghién ciru ciu
tric phu thudc trong do luong rui ro trén thi truong ching khodn Viét Nam:

+ Cap nhat dir liéu.

+ Thyc hién lai md hinh ham copula va hdi quy phan vi do ludng céu tric va mirc do phu thudc giita cic
th truong qudc té toi Viét Nam.

+ Péanh gid xu hudng va mic d6 tic dong, tim cic ddu higu canh bdo som khung hoang lan toa t6i thi
truong Viét Nam.

Tuong tu, tic gia ciing d& xuat mot phuong 4n van dung két qua nghién ctru ciu triic phy thudc trong do
luong rai ro trén thi truong ngoai héi v thi truong chimng khodn Vit Nam.

Thik nédm, nha quan 1y nén c6 nhirg ngudn théng tin chinh thirc, kip thoi, c6 md hinh thuc nghi¢m cu thé
16 rang, ¢6 dan ching lich sir cu thé, dé cong bd véi cong ching, tao tinh chuyén nghiép cho thi truong chimg
khodn.

Thik sdu, NHNN c6 thé xem xét diéu chinh ty gid cua VND véi céc ddng tidn manh khac nhu HKD, CNY,
JPY. Can ctt ciia viéc diéu chinh cAn quan tim t6i céc thi truong tai chinh khéc nhu thj trudng chimg khodn, tinh
hinh kinh té, chinh tri, xa hi cta cdc quéc gia khong chi My ma con Trung Quéc va Nht.

Thik bdy, moi thanh phén kinh té dang mong chy Chinh phu tiép tuc mé rong quy mo, phit trién thi truong
chitng khodn theo chiu sau theo chiéu sau. Thi truong chimg khodn phéi sinh dugc ky vong s& mang lai nhiéu co
hoi dau tw véi hiéu qua sinh 161 cao. Dé thu hiit nha dAu tu tham gia, tic gia manh dan dé xuit mot phuong phép do
luong riii ro danh myc dAu tur chi sb nhu da trinh bay trong Chuong 4 cta lun 4n.

4.5.2. Mt 56 khuyén nghi déi véi nha dau tw

Thir nhdt, vé nghién ctru thyc nghiém cAu tric phy thudc giita cdc thi truong tai chinh. Céc két qua nay gitp
cung cAp thém thong tin cho céc nha dau tur trong viéc da dang héa danh muc dAu tu ciia minh trén nhidu thi truong tai
chinh. Céc nha dau tur trén mét th trudng khong chi cin quan tm t6i dién bién trén thi truong d6, ma phai quan tim
t6i dién bién trén cdc thi trudong khac. Thong tin tir cdc thi trudng d6 c6 thé dugc sir dung nhu céc chi bdo dé tim hiéu
va du bédo cho hidu qua dau tu trén thi truong nay. Ddng thoi, nha dau tu c6 thé da dang héa danh myc dau tu cia
minh trén nhiéu thi truong i chinh, theo cdc hudng:
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M@t la, lwa chon danh muc dAu tur gdm céc tai san trén cdc thi trudong c6 hé sé phy thudc dudi trén ma
khong 6 hé sb phu thudc dudi dudi, néu ky vong ring, khi thi truong nay di 1én thi s& kéo theo thi truong con lai
ciing di lén. Khi d6, lgi nhuan thu dugc s€ dugc tang 1én.

Hai la, khong lya chon danh muc dau tu gdm c6 phiéu trén céc thi truong c6 hé sé phu thudc dudi dudi ma
khong c6 hé s phu thudc dudi trén, vi khi thi trudng nay di xudng thi s& kéo theo thi trudong con lai ciing di xubng.
Khi d6, thiét hai gap phai s& 1a khé luong.

Ba la, c6 thé lya chon danh muc du tw gdm cb phiéu trén céc thi truong c6 hé sb phu thudc thip hoic c6
hiéu tng lan toa yéu, vi khi thi trrdng nay khung hoang thi s& anh hudng tiéu cyc & mic it t6i thi truong con lai. Y
tuong dau tw niy ciing da dugce khing dinh trong Wong (2004) va Turgutly (2007).

Thik hai, v6i cich do ludng rii ro trong luan 4n, ching ta kiém nghiém duoc ring danh muc dau tu chi s&
ciing tudn theo quy lut chung: néu nha du tu mudn c6 loi suét ky vong cao thi phai chip nhén mirc rui ro cao, gép
phan khing dinh thém tinh ding dén cta viéc do luong.

Thik ba, theo két qua nghién ctru & Chuong 2 ciia Luan 4n, thj truong chimg khodn va thi truong ngoai hdi c6
mbi twong quan thép, khi hé s6 phu thudc thip (d6 16n tir 0,45% dén 9%). Ddng ngoai té c6 thé hoat dong nhur mot kénh
dAu tur an toan, hiéu qué trong thdi ky ¢d phiéu ¢6 bién dong manh.

KET LUAN, HAN CHE CUA LUAN AN VA PE XUAT HUONG
NGHIEN CUU TIEP THEO
1. Két lugn

Luén an “Nghién ciru cdu triic phy thuge giita cdc thi trieong tai chinh va img dung trong do lwong riii ro
trén thi truong tai chinh Viét Nam” da thuc hién duoc muyc tiéu nghién ctu, thong qua viéc tra 10i cac cau hoi
nghién ctru dugc dat ra trong phin Mo diu.

2. Han ché ciia Luéin 4n

- Chua nghién ctru dugc tat ca céc chu phan cia thi truong tai chinh.

- Chua xir Iy duoc ty gia hbi dodi hiéu Iyc thyc dé 1am dai dién cho thi truong ngoai hi.

- Chua nghién ctru dugce cAu tric phu thugc gitra mot nhom cdc thi truong tai chinh, chéng han cAu tric phu
thudc gitra thi truong chung khodn Viét Nam va thi truong chirng khodn My, Trung Quéc,... Ttrc 1a chua nghién
ctru dugc chu triic phy thude sir dung phwong phap copula véi sb chidu 16n hon 2.

3. P& xuit hwéng nghién ciru tiép theo

- Khi sir dung phuong phép copula, c6 hai cich xdy dung cic md hinh bién 12 phuong phap phi tham sé (st
dung phan phdi thuc nghiém ciia cac chudi loi suét 1am phan phdi bién) va phuong phap tham sb (sir dung cdc mod
hinh bién dwoc xdy dung tir cing mt tap hop cdc bién doc 14p nao d6). Chuong 3 cua luan dn da lya chon phuong
phép phi tham s6. Chuong 4 cia luan 4n da budc dau két hop phuong phap tham sé va phi tham s6 trong xdy dung
phan phéi cua cdc chudi loi sudt phuc vu cho viéc uéc luong VaR, CVaR cua cic danh myc dau tu. Trong céc
nghién ctru tiép theo, tic gia c6 thé sir dung phuong phép tham sé dé xay dung cdc phan phdi bién. Cy thé, c6 thé
sir dung tap cdc bién kinh t& vi m6 1am cdc bién doc 1ap trong cdc md hinh bién. Tir d6 két qua dua dén s& phi hop
hon va gép phan giai thich dugc ciu triic phu thudc mét cach 1o rang hon, va déng gép dwgc nhidu ham y chinh
séch hon.

- Nghién ciru két hgp mé hinh copula va mé hinh ty hdi quy dang vecto (VAR) hodc mé hinh higu chinh
sai 6 dang vecto (VECM) dé nghién ciru tim cdu tra 15i cho ciu hoi “Khi c¢6 khing hoang xay ra, sau bao 1au hiéu
{ng lan toa tir cdc thi truong tai chinh thé gidi tic dong t6i thi trudng Viét Nam”, vi ddy 1a ciu hoi ¢6 ¥ nghia trong
bao dam an ninh tai chinh quéc gia, 1a mot tiép ndi tu nhién va hop 1y cua luén 4n nay.

- Nghién ciru dé phan chia dit liéu nghién ctru ciu triic phu thudc gifra cdc thi trudng ching khodn va ngoai
héi dé tim hiéu cAu tric phy thudc giita hai thi truong khi ¢6 nhitng bién dong vi mo (nhitng ct séc trén thé gisi
hodc bién dong chinh tri nhu vu Trung Qudc xdm pham chi quyén va quyén chi quyén cta Viét Nam nam 2014,
két qua bau cir Tong thong My nam 2016, su kién Brexit nam 2018,...), ddng thoi tim kiém bang ching thuc
nghiém v& hiéu (g lan toa giita hai thi truong.

- Tim kiém cdc dang mé hinh héi quy phén vi khic nita gitip mé ta cu tric phy thudc gitta céc thi truong
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tai chinh.

- B6 sung nghién ciru cAu tric phu thugc gitra thi truong tai chinh Viét Nam va thé gioi, giita céc thi truong
tai chinh trong nudc bang phuong phép ly thuyet gia tri cuc tri, mot phuong phép cling da dugc sur dung nhiéu va
cho két qua tot khi nghién citu cau tric phu thudc.

- M& rong nghién ciru cdu tric phu thudc giita thi truong chimg khoan Viét Nam véi nhiéu thi truong
chirng khodn thé gidi cac quoc gia khac nira.

- Mo rong nghién ciru cu tric phy thugc trén cac cdu phan khac cta thi truong tai chinh va céc thi truong
khéc nhu thi truong hang héa: thi truong vang, thi truong dau mo, thi truong gao,...

- Mo rong nghién ctru cau tric phu thudc giita nhiu thj truong ciing lic, tic 1a nghién ctru cau tric phu
thudc véi so chiéu tir 3 tré 1én.




