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TOM TAT:

Bai nghién ctiu phan tich hiéu @ng lan tda giita cdc thi trudng tai chinh My, chdu Au va Viét
Nam trong bdi cdnh cudc xung dot Nga - Ukraine. K&t qua nghién cttu cho thiy, khi cudc xung dot
Nga - Ukraine dién ra, hiéu @ng lan tda giita c4c thi trudng My, chiu Au va Viét Nam 1a rat thip.
Bén canh d6, cic thi trudng nay cé tac dong tich cuc d€n chinh né va phu thudc vao nhiéu yé&u to
khéc hon Ia bi€n dong chinh tri. Tr d6, nghién ctfu dé xu&t mot s6 gidi phap d&€n Chinh phii, doanh
nghiép va nha diu tu nhim ¢ng phé véi cdc bi€n dong cda thi trudng do cudc xung dot Nga -
Ukraine gy ra, ddng thdi tin dung nhitng cd hoi c6 duge d€ 6n dinh va phat trién thi trudng tai

chinh trong nuéc.

Tu khéa: hiéu ting lan tda, thi trudng tai chinh, xung dot Nga - Ukraine.

1. D4t van dé

Cudc xung dot quan su gitta Nga - Ukraine
trong nim 2022 dd gdy 4nh hudng t6i nén kinh t&
toan cau. IMF dua ra dy bdo vé su sut gidm 1%
GDP toan ciu do chié&n tranh. Thi trudng tai chinh
cdc nudc trén thé gidi cling ghi nhan sy bi€n dong
bat thudng. Cdc chi sd chitng khodn 16n tai M§ va
chau Au déu c¢6 xu huéng sut gidm manh. Thi
trudng ching khodn Viét Nam ciing khong ngoai
1, gid vang, lam ph4t ting cao, khi€n chinh sich
tién té ca Viét Nam roi vao khé khin. Thi trudng
tai chinh déng vai trd quan trong doi v6i su phét
trién kinh t& cia mdi qudc gia, dic biét 1a My va
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chiau Au - nhitng d6i tic quan trong clia Viét Nam
trong thuong mai cling nhu c4c linh vuc kinh t€.

Tru6c thyc t&€ d6, nhém nghién cttu da lya chon
dé tai “Phan tich hiéu ng lan tda giita thi trudng
tai chinh My, chau Au va Viét Nam trong bdi
cdnh cudc xung dot Nga - Ukraine”. Vi muc tiéu
nghién cttu mitc do lién két giita cdc thi trudng tai
chinh khi c6 cudc xung dot xay ra dé c6 cdi nhin
toan dién hon vé& nén kinh t&, tai chinh th€ gidi, tir
d6 dé xuat cdc gidi phdp lya chon cédc chinh sdch
kinh t&, tai chinh hgp ly cda Viét Nam va gidp nha
dau tu do ludng, han ché rii ro khi c¢6 bi€n dong
tuong tu xay ra.
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2.CosG 1y luan

Co s& 1y thuyé&t nén tdng: Hiéu @&ng lan tda
(Spillover effect) 1a viéc cdc su kién bat ngd,
khong nim trong tim ki€m sodt dot ngdt xay ra tai
mot khu vyc ma gy anh hudng t6i tinh hinh cta
nhiéu khu vyc khic. Hiéu tng lan tda trong pham
vi bai nghién cttu c6 thé hiéu 1a mdi quan hé hoic
su lién két giita cdc khu vuc véi nhau. Bai viét tp
trung phén tich hiéu dng lan tda la su tic dong
giita 3 thi trudng tai chinh My, chau Au va Viét
Nam v&i nhau trong bdi cdnh dién ra cudc xung
dot gitta Nga va Ukraine. Nghién cifu cho thdy,
trude bdi cidnh vé rii ro dia chinh tri cing thing,
thi trudng tai chinh tai 3 khu vuc nay s€ tic dong
manh mé& Ié€n nhau va cé xu huéng gay ra nhitng
phdn ng tiéu cuc. Bi 1& khi xu huéng toan cau
héa dudc chd trong, thi trudng tai chinh, dic biét
12 thi trudng chitng khodn toan ciu luén dugce két
ndi, phdn 4nh mot cach nhanh chéng cdc thong tin
trén thi truGng.

3. D liéu va phuong phap nghién ciu

3.1. Dit liéu

Nghién citu sit dung s6 liéu thudc dang thong
tin thdt cip, dang s6 liéu chudi thdi gian (time
series) trong khodng thdi gian tir ngay 01/01/2020
dé&n ngay 31/12/2022. Céc s6 liéu thu thip bao
gdm chi s6 thi trudng ching khodn My (MSCI
USA) va chi sd thi trudng chitng khodn chau Au
(MSCI EU) tit website ciia Morgan Stanley
Capital International; chi s6 thi trudng ching
khodn Viét Nam (VN Index-30) trén trang web
Investing.com. Duwa vao cdc 1y thuy€&t va nghién
clu truc day, nhém tic gid Iwa chon cdc bién
trong mé hinh nhu sau:

- Bi&€n Chi s6 thi trudng chitng khodn My MSCi
USA. Bugc tinh bing cong thic:

Price Index Adjusted
Index _ Price Index Market Cap USD,
Level ™ [evel USD,_, Index Initial
USD, Market Cap USD,

- Bi€n Chi s thi trudng ching khodn chiu Au
MSCI EUdugc tinh bing cong thic:

Price Index Adjusted
Index _ Price Index . Market Cap EURO,
Level Level EURO,_; Index Initial
EURO, Market Cap EURO,

- Bi€n Chi s6 thi trudng chitng khodn Viét Nam
VN Index-30 dugc tinh bing cong thitc: VN30 -
Index = Gid tri von héa thi truong hién tai
(CMV)/Gid tri von héa thi truong co sé (BMV).

C4c bién dugc ky vong cé tac dong tich cuc (+)
dé&n hiéu ng lan tda.

3.2. Xdy dung mé hinh nghién citu

Nhém nghién citu s dung mé hinh véc tg tu
hdi quy VAR (Vector Auto Regression) cilia
Mohamed (2022) d€ ki€m tra m&i quan hé tic
dong qua lai cdc bi€n c6 trong md hinh. Vi vay,
mo hinh VAR nhém tdc gid xem xét s& c6 nhiéu
phuong trinh cing mdt ldc thay vi mdt phuong
trinh nhu cdc phuong phap ¢ dién di lam:

MSCIUSA,; = cj; + Y0 ;MSCIUSA, ;

+ 2 B1iMSCIEURO, ; + 3.6;,VNINDEX, ; + &},
MSCI EUROt = cy; + Y. 05;MSCIUSA, ;

+ > BoiMSCIEURO, ; + Y.6,;VNINDEX, ; + &5,
VNINDEXt = c3, + Y a3;MSCIUSA,_;

+ > B3;MSCIEURO, ; + Y .63,VNINDEX, ; + €3,

3.3. Phuong phdp nghién citu

Nghién cttu st dung md hinh véc to tu hdi quy
VAR d€ phin tich dit liéu bao gdbm MSCI USA,
MSCI EU va VN Index-30, v6i tdng sd quan sat
1a 1096 (1096 ngay*1 chi s8). Dit liéu dugc phan
tich thyc hién trén phan mém Eview 8.0 theo thit
ty nhu sau: (i) st dung ki€m dinh Dickey - Fuller
(DF) thong qua ki€m dinh don vi (Unit root test);
(ii) 14y phan sai bac 1 cho cdc bién chua dung;
(iii) tim do tré t&i vu cho mo6 hinh dua trén céc
tiéu chi Final prediction error (FPE), Schwarz
(SC), Akaike (AIC), Likelihood Ratio (LR) va
Hannan - Quinn information criterion (HQ); (iv)
thong qua ki€m dinh nhan qui Granger, xdc dinh
su tuong quan hai chiéu trong mdi quan hé gitta
cdc bi€n kinh t&€ trong m6 hinh va bi€n MSCI
USA; (v) phan tich va trinh bay k&t qud md hinh
thong qua phan rd phuong sai va ham phén ng
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ddy; (vi) ti€n hanh ki€m dinh phin phdi chudn,
tinh &n dinh, tinh dirng ctia phan du va ty tudng
quan trudc khi udc lugng md hinh VAR.

4. Két qua nghién ciu

4.1. Két qua thong ke

Nghién cifu da st dung cédc sd liéu thong ké
chung mod t4 tong quit vé cdc bi€n lién quan dén
thi trudng tai chinh cdc nudc dugc st dung trong
mo hinh VAR clia nghién cttu bao gdm bié€n MSCI
USA, bi&€n MSCI Europe, bi€n VNindex. So licu
trong Bang 1 cho thay, cdc gid tri trung binh va sai
s6 chudn clia c& 3 bi€n déu mang gid tri duong.
Céc khodng dao dong clia cdc bié€n ciing kh4 16n,
hiu hét cdc gid tri 16n nhat déu gip 2 1an cdc gid
tri nhd nhat cho thay thi trudng tai chinh cda 3 khu
vuc My, chau Au va Viét Nam déu bi€n dong
manh trong khodng thdi gian tr nim 2020 dén
ndm 2022.

4.2. Két qua uéc lugng mé hinh VAR va cdc
kiém dinh

K&t qué kiém dinh DF trong Bang 2 cho thay,
tdt cd 3 bi€n bao gom MSCI USA, MSCI Europe
va VNindex & chudi dit liéu g&c déu khong dirng
do céc gid tri p-value déu 16n hon 5% nén bic bd

gid thuy€t HO. Tuy nhién, sau khi nhém 18y sai
phian bac 1 cho cdc bi€n, cdc két qua déu dd nhan
gid tri dirng tai mitc ¥ nghia 5%.

K&t qua lya chon do tré t6i uu cho md hinh
(Badng 3) cho thdy ca 5 ggi y AIC, SC, HQ, LR,
FPE déu Iya chon dd tré 1. Vi vy, nhém nghién
cttu quyét dinh lya chon @6 tré 1 @€ uéc lugng mod
hinh VAR trong cédc buéc ti€p theo.

K&t qua ki€m dinh nhin qui Granger (Bing 4)
cho thdy, bi€n chi s6 MSCI clia USA ciing c6 tic
dong dé€n bié€n chi s6 MSCI ctia Europe va bi€n
chi s6 VNindex ctia Viét Nam. Tuy nhién, & chiéu
huéng ngudc lai, cdc bi€n nay lai khong c6 tic
dong dén céc chi s6 MSCI ctia USA. Ngoai ra, s6
liéu trong nghién cttu cling khong tim thdy mdi
quan hé tdc dong 2 chiéu gitta chi s6 MSCI clia
Europe vdi chi s6 VN Index tai Viét Nam trong
giai doan 2020 - 2022, dic biét 1a khi dién ra cudc
xung dot gifta Nga va Ukraine.

Dua trén k&t qua kiém dinh mo6 hinh hdi quy
VAR v6i @9 tré Iya chon 13 1, c6 thé thdy, ca 3
bi€n déu c6 tic dong ngugc chiéu dén thi trudng
tai chinh cia M¥. Tuy nhién, tai thi trudng chiu
Au, bi€n chi s6 MSCI ctia M§ tic dong ciing chiéu

Bdng 1. Bdng théng ké mé td vé mau

Bién S6 quan sat Gia trj trung binh Sai s chuén Gia tr) nho nhat Gia trj I6n nhat
(Variable) (Obs) (Mean) (Std. Dev.) (Min) (Max)
MSCI USA 1.096 3719.666 539.9587 2128.066 4621.158
MSCI Europe 1.096 1782.627 219.417 1152.698 2117178
VNindex 1.096 1152.282 229.2703 659.21 1528.57
Bdng 2. K&t qud ki€m dinh don vi Dickey - Fuller
Chuéi géc Sai phan bac mot
Bién . .
Thong ké kiém dinh (Test statistic) P-value Thong ké kiém dinh (Test statistic) P-value
MSCIUSA -1.501239 0.5328 -36.35775 0.0000
MSCI Europe -1.523164 0.5217 -33.32408 0.0000
VNindex -1.023330 0.7467 -34.05350 0.0000
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Bdng 3. BAng ké&t qud lua chon dé tré t8i uu

Cac bién lya chon: dMSCIUSA dMSCIEurope dVNindex30
M4&u: 01/01/2020 - 31/12/2022
S6 quan sat: 1093
Po tré” Ll Kiém djnh L6i du bao Tiéu chuan Tiéu chuén Tiéu chuan Hannan
(Lag) g Likelihood (LR) | cudicung (FPE) | Akaike (AIC) | Schwarz (SC) Qiunn (HQ)
0 -14735.92 NA 1.04e+08 26.96966 26.98337 26.97485
1 -14675.67 120.0473* 94325145* 26.87589* 26.93075* 26.89665*
2 -14669.25 12.75534 94771755 26.88061 26.97661 26.91694
Bdng 4. Bang két qud ki€m dinh nhan qué Granger
P value .
2 an ~ ~~ 2 " ~
Gia thuyét HO bo tré %2 (chi2) (Prob>chi2) Y nghia
Chi s6 dMSCIEuro khdng ¢ méi quan hé o .
ahan qua véi chi s6 dMSCIUSA 1 2.235289 0.1349 Khong cé méi quan hé
Chi s6 dMSCIUSA khong ¢é mai quan hé _ .
nhan qué véi chi s8 dMSCIEuro 1 47.64995 0.0000 Cé méiquan hé
Chi s& dVNindex30 khong c6 mai quan hé L
, ' 1 470082 492 Khé 0 hé
nhan qua véi chi s8 AMSCIUSA 0.47008 0.4929 6ng c6 méi quan hé
Chi s6 dMSCIUSA khong cd méi quan hé _ .
nhan qua véi chi s dVNindex30 1 13.01937 0.0003 Comoiquan hé
Chi s6 dVNindex30 khéng c6 méi quan hé o .
, | 1 0.012535 0.9109 Kh h
nhan qua véi chi s6 dMSCIEurope ong comorquanhe
Chi s6 dMSCIEurope khéng cé méi quan hé e .
. ' 1 1.345252 .2461 Kh h
nhan qua véi chi s6 dVNindex30 34525 0.246 ong c6 mdi quan hé
Bac bé gia thuyét HO néu p-value < 5%

véi thi trudng nay trong khi bi€n chi s6 VN Index
lai mang lai tdc dong ngugc chiéu. V& thi trudng
Viét Nam, ca 2 bié€n chi s6 MSCI cia My va chau
Au déu mang dé€n cédc tic dong ciing chiéu téi thi
trudng tai Viét Nam.

K&t qua ki€m dinh cho thdy, mo6 hinh nghién
ctfu 1a 6n dinh va khong bi ty tuong quan cho
phin du. Tuy nhién, p-value tai 2 ki€ém dinh con
lai déu nhé hon 0,05 cho thdy, mo hinh da khong
phan phdi chudn vad mo hinh bi phuong sai sai s&
thay d6i.

Dua trén két qua phan rd phuong sai, c6 thé
thy, hau hét ba khu vuc déu c6 nhitng tdc dong
dén thi trudng tai chinh clia nhau, tuy nhién mic
dd nay con phu thudc vao nhiéu y&u t& nhu quy
mo cua thi trudng tai chinh d6. Pac biét, dit liéu
khong c6 su thay d6i trong thdi gian dién ra xung
dot gitta Nga va Ukraine vao ndm 2022 da ching
minh hiéu @ng lan tda vé rli ro hay thong tin
gilta cdc thi trudng nay la khong c6 su khédc biét
gitta thdi diém trudc va trong khi chién tranh
diénra.
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5. K&t luan va ggi y chinh sach

Bai nghién cdu tdp trung phén tich hi€u dng
lan téa gifta cdc thi trudng tai chinh My, chiu Au
va Viét Nam trong bdi cdnh cudc xung dot Nga -
Ukraine, ddng thdi ddnh gid mic do 4nh hudng
dén thi trudng tai chinh Viét Nam. K&t qua
nghién cttu cho thdy, 3 thi trudng déu c6 sy tdc
dong 14n nhau, tuy nhién mitc do lan téa con phu
thudc vao nhiéu yé&u td khac nhu quy luat cung
ciu, nén kinh t& thi trudng, hay tinh hinh chinh tri
qudc gia. Pic biét, cdc chi s6 dai dién khong c6
su khdc biét gitra thdi di€m trude va sau khi cude
xung dot Nga - Ukraine dién ra. Piéu nay phu
hgp véi cdc nghién cttu di truc cho ring mdi
quan hé giffa cdc thi trudng tai chinh trén thé giGi
khong chiu tic ddng ddng ké bdi cdc su kién dia
chinh tri hay cudc xung ddt tuong ty nhu Nga va
Ukraine. Tl cdc k&t qui c6 dudc, nghién citu dé
ra cdc gidi phdp cho Chinh phi, doanh nghiép va
nha dau tv ¢ng phé vdi riii ro va tan dung co hoi
dé phat trién tién ning cla thi trudng tai chinh,

TAILIEU THAM KHAO:

phil hgp vdi tinh hinh thuc t& cla thé gidi, cu thé:

Thit nhdt, cac bd, ban, ngdnh cin theo doi, nim
bt thong tin vé tinh hinh thé gidi kip thdi va thudng
xuyén, tir d6 c¢6 nhitng diéu chinh vé chinh sich
kinh t&, thuong mai, dau tu phit hgp. Chinh phii can
ddy manh va ning cao quan 1y gidm sit thi trudng
tai chinh, hoan thién thé ché&, dong thdi c6 cic
chinh sich hd tr¢g doanh nghiép, nha diu tu nhu
gidm thu€, cung cap khodn vay vdi lai suit vu dai,
hay ci thién ngudn nhan lyc.

Thit hai, cdc doanh nghiép Viét Nam can lién
tuc cip nhat dién bi€n thi trudng, ddnh gid tinh
hinh tai chinh clia cdng ty va c6 bién phdp khic
phuc trudc nhitng bi€n dong, phong ngilra cdc rii
ro tai chinh.

Thit ba, cdc nha diu tu can ddnh gid lai danh
muc diu tr clia minh va xay dung chi€n luge chit
ché&. Nha diu tu ciing can nang cao hiéu biét vé sin
ph?fm diu tu va tinh hinh hoat dong ctia cic doanh
nghiép d€ danh gid rdi ro va tiém ning 10i nhuin,
tp trung vao dau twdai han m
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ABSTRACT:

This study analyzes the spillover effects among the US, European and Vietnamese financial
markets in the context of the Russia-Ukraine war. The study finds out that when the the Russia-
Ukraine war began, the spillover effect among the US, European and Vietnamese financial
markets was very low. In addition, these financial markets have positive impacts on themselves
and they are dependent on many factors other than the political volatility. Based on the study’s
findings, some solutions are proposed to the governments, businesses and investors in order to
cope with market fluctuations caused by the Russia-Ukraine war, and also take advantage of
rising opportunities to stabilize and develop domestic financial markets.

Keywords: spillovers, financial market, Russia-Ukraine war.
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