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TOM TAT:

Nghién ctru dinh lugng va so sanh méi lién két twong quan dong ciing co ché lan toa rui ro giita 5 thi
trudong ching khoan: Hoa Ky (S&P 500), Anh (FTSE 100), Nhat Ban (Nikkei 225), Trung Qudc
(Shanghai Composite) va Viét Nam (VN-Index). Sir dung dir liéu chudi thoi gian theo ngay qua hai
nhiém ky Tong théng My Donald Trump (2017-2020) va Joe Biden (2021-2024), bai viét két hop mo
hinh GARCH(1,1), DCC-GARCH va phuong phap phén rd phuong sai Diebold-Yilmaz (2012). Két
qua thyre nghiém chi ra chi s6 lan toa tong thé (TCI) giam manh tir 42,43% (thoi Trump) xudng 19,43%
(thoi Biden), phan anh xu hudéng 6n dinh vi mé hau dai dich. Trong ca hai giai doan, S&P 500 lu6n 1a
nguén phét tan rui ro rong 16n nhét toan cau. Nguoc lai, Viét Nam (VN-Index) lién tuc dong vai tro bén
tiép nhan riii ro rong, cho thiy tinh dé bi ton thwong cao trudc cac cii sdc chinh sach tir cac trung tam tai

chinh 16n bén ngoai, dac biét 1a Hoa Ky.

Tir khéa: mbi lién két, hidu tng lan toa, thi truong chimg khoén, thé giéi, Viét Nam, Tong thong

My, Donald Trump, Joe Biden.

1. Dt vén dé

Trong xu thé toan cau hoa tai chinh sau rong, thi
truong chung khoan (TTCK) khong chi dong vai tro
1a kénh huy dong von, dinh gia tai san qudc gia ma
con tré thanh thyuc thé nhay cam trudc cac cu s6c
xuyén bién gidi. Sy lién théng gitra TTCK quc té va
cac thi truong méi ndi dién ra théng qua cac kénh

truyén dan da dang bao gdm thuong mai, dong vén
dau tu gian tiép, va hiéu Gmg tdm Iy lan toéa clia nha
dau tu. Piac biét, giai doan tr ndm 2017 dén nam
2024 chimg kién nhiing budc ngodt chinh tri 16n tai
Hoa Ky gan lién voi hai nhiém ky Tong thong lién
tiép c6 truong phai kinh t& hoan toan dbi 1ap: Donald
Trump (2017-2020) va Joe Biden (2021-2024).
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Nhiém ky ciia Tong théng Donald Trump dic
trung boi chién luoc bao ho thwong mai mang tinh
don phuong “Nudc My trén hét” (America First),
truc tiép khoi mao cudc chién thuong mai My - Trung
cang thang tir nam 2018, dong thoi khép lai vai ¢l sdc
y té toan cau mang tén dai dich COVID-19 vao dau
nam 2020 (Rana, 2025). Nguoc lai, nhiém ky cua
Téng thong Joe Biden hudng t6i tai thiét 1ap lién
minh da phuong, trién khai cac goi kich thich tai khoa
quy m6 16n (nhu Ké hoach Giai ciru My tri gia 1.900
ty USD) dé phuc hoi kinh té sau dai dich, song dong
thoi phai d6i mat véi ap luc lam phat cao ky luc dén
dén chién dich that chit tién té quyét liét tir Cuc Dy
trit Lién bang My (FED), két hop ciing cac bat 6n dia
chinh tri toan cau (BT, 2021).

Su thay doi can ban trong hé thong chinh sach va
mdi truong kinh té vi mé ctia Hoa Ky - trung tim tai
chinh 16n nhat thé gidi - di tao ra nhitng dich chuyén
mang tinh cau tric trong dong vén quéc té va mic do
lan toa rui ro hé théng. La mot nén kinh té mo dang
hoi nhap sau rong, Viét Nam khong nam ngoai quy
dao anh hudng nay. Chi sé6 VN-Index ngay cang thé
hién mdi twong quan chit ch& voi dién bién quic té.
Do d6, nghién ctru nay dwoc thyc hién nhim dinh
lugng hoa va so sanh mot cach toan dién moi lién két
tuong quan dong va co ché lan toa rui ro giita 4 trung
tam tai chinh 16n (Hoa Ky, Vuong qudc Anh, Nhat
Ban, Trung Qudc) va thi truong mai ndi Viét Nam
xuyén sudt hai thoi ky chinh tri mang tinh lich sir nay.

2. Co'sé Iy thuyét va tong quan nghién ciru

2.1. Co'sé' Iy thuyét

Trong tai chinh qudc té, hidu ung lan truyén
(Contagion Effect) mo ta qua trinh cac cu sdc, bién
dong hodc thong tin bat loi tir mot thi truong nhanh
chong truyén sang céc thi treong khac qua sy két ndi
hé thong. Hién tugng nay gan lién voi rii ro lan toa
(risk spillover) va sy truyén dan bién dong (shock
volatility transmission), noi bién dong ty suét sinh loi
ctia mot loai tai san kich hoat su bién dong dong diéu
& cac tai san khac. Khi higu tmg lan truyén xay ra, mirc
d6 tuong quan giita cc tai san gia tang dot bién, lam
suy giam loi ich cua chién luogc da dang hoa danh muc
va day rui ro hé théng 1én cao. Forbes & Rigobon
(2002) Iuu ¥ rang hién tuong nay thuong duge do
bang sy gia ting dot ngdt trong hé s6 tuong quan giai
doan khung hoang, di mét phan cta da tang chi 1a hé
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qua tir sy gia ting bién dong chung (volatility). O
pham vi toan ciu, Baele (2005) ghi nhan hiéu tng lan
truyén rd nét tir thi truong chimg khoan My sang chau
Au trong cac giai doan bién dong manh. Khi cii sdc
xuét hién tai cac thi truong trong diém, dong vén qudc
té (dic biét 1a dong v6n ngan han) c6 xu hudng théo
chay khoi cac thi trudng méi ndi dé tim noi tri 4n an
toan, thiic dy lan song ban thao va hanh vi dong pha
gitta cac thi truong tai chinh.

M&i quan hé giita cac thi trudng duge hinh thanh
dwa trén lién két kinh té co ban (interdependence)
nhu dong von, thuong mai xuyén bién gi6i va chinh
sach vi mé ty nhién, cht khong phai do lay lan rui ro.
Heé s6 tuong quan & muc thip hodc trung binh, tao
diéu kién cho viéc phan tan rui ro. Cac ge"ln két chinh
sach dong vai tro nhu co ché "giam xoc" trude cac cu
sdc ngan han. Forbes & Rigobon (2002) khang dinh
su bién dong dong thoi luc nay chi 1a hé qua cua hoi
nhap sau rong thay vi tdm ly hoang loan.

Nguoc lai, cac ci séc 1on (khing hoang niam
2008, dai dich COVID-19) khién d¢ twrong quan ting
manh. Qua trinh lan truyén duoc thuc day boi: tim ly
hoang loan dam déng (herding behavior) dan dén
hién tuong dich chuyén sang tai san an toan (flight-
to-quality); su can ki€t thanh khoan; va viéc tai co cAu
danh myc cta cac quy 16n. Theo Iy thuyét Risk
Premium, bat on chinh sach lam ting chi phi von va
14i sut yéu cau, thic day hiéu img domino toan cau.
Mnasri & Essaddam (2021) cung nhiéu bang chimg
(Jones & Banning, 2008; Bialkowski et al., 2008) chi
ra bt dinh tir bau ctr va thay d6i chinh sich My kich
hoat phan tng tiéu cuc va lam tang bién do bién dong
thi truong.

Bén canh kénh tam 1y dam dong da dé cap, cac tai
liéu khac nhau vé hiéu tmg lan truyén con xac dinh
hai co ché truyén dan mang tinh cdu trac hon, c6 vai
trd bd sung quan trong cho khung phan tich cua
nghién ctru nay. Forbes (2012) hé thong hoa bon kénh
lan truyén higu tng lan truyén: thuong mai, ngan
hang/dinh ché tai chinh, nha diu tr danh muc
(portfolio investors), va hdi chudng canh tinh (wake-
up calls). Theo kénh tai co cAu danh muc lién thi
truong (cross-market rebalancing) cua Kodres &
Pritsker (2002), khi mot nha dau tw nam gitr ddng thoi
nhiéu thi truong nhu mot phan cua cing mot danh
muc toan cau, mot cu sdc tai thi truong A s€ bude ho
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diéu chinh ty trong phan b tai thi truong B dé duy tri
murc rii ro trong tam kiém soat. Diéu niy co thé tao ra
hi¢u ung lan toa ngay cé khi hai thi truong khong c6
lién két kinh té nén tang truc tiép. Cuong do tic dong
cua kénh nay dugc xac dinh c6 phu thudc truc tiép
vao quy md vi thé ma nha dau tu nudc ngoai dang
nam giit tai thi trudng tiép nhan. Song song do, Iy
thuyét hoi chudng canh tinh ctia Goldstein (1998) cho
rang mot cu sdc tai thi truong nay khién nha dau tu
danh gia lai nén tang vi mo cta cac thi truong co dic
diém twong ddng. Tuy nhién, co ché nay chi van hanh
hiéu qua khi ton tai kénh truyén tai thong tin du nhanh
va di pho bién dé nha dau tu ndi dia tiép nhan céc tin
hiéu canh bao tir bén ngoai.

Chu ky kinh té chinh tri (PBC) theo Nordhaus
(1975) chi ra cac chinh tri gia thuong ndi long tai
khoéa - tién té trudc bau cir dé kich thich ting truong
ngén han, danh d6i bﬁng lam phat hau bau ctr, mot
mau hinh bién dong dugc Blomberg & Hess (2003)
ung ho thuc nghiém. Ddi véi thi truong ching khoan,
Santa-Clara & Valkanov (2003) phat hién lgi nhudn
¢b phiéu My cao hon khoang 16% trong dai han duéi
nhiém ky ctia Pang Dan chu so voi Dang Cong hoa.
Su khéc biét mang tinh hé théng nay ham ¥ rang hai
giai doan cam quyén cia Donald Trump (dai dién
dang Cong hoa) va Joe Biden (dai dién dang Dan
chu) s& thiét 1ap cac xu hudng va mirc d6 bién dong
khac biét cho thi truong tai chinh toan cau.

2.2. Bang chiing thuc nghiém va gid thuyét vé
méi lién két giiva thi trwong chirng khodn thé giGi
va Viét Nam

Ly thuyét M6 hinh Pinh gia Tai san Vén (CAPM)
chi ra rang trong mot thé gidi thi trudng tai chinh (TT
TC) tich hop, céc tai san c6 dic tinh rui ro twong dong
s& dugc dinh gia gibng nhau & moi thi truong, dan
dén ty sudt sinh loi hdi tu va co hoi da dang héa danh
muc dau tu giam di. Toan cAu hoa kinh té 1a dong luc
cbt 16i thuc déy sy hoi nhép céc thi truong von, khién
cac thi truong moi ndi chiu anh hudéng manh mé tur
cac thi truong phat trién. D61 voi Viét Nam, viée gia
nhép cac to chirc va hi¢p dinh thuong mai 16n nhu
WTO, APEC, TPP gitip nén kinh té c6 ¢ mo cao, tao
diéu kién cho dong von luan chuyén ty do dén noi c6
loi suit ky vong cao nhat nhung ciing khién thi
truong trong nudc dé ton thuong trude cc ci sdc
quéc té.

Tuy nhién, cac bang ching thyc nghiém vé mirc
d6 lién két nay chua dong nhét va thay ddi theo timg
b6i canh. Xuan Vinh va Thanh Thao (2014) tim thay
mdi trong quan chit ché giita VN-Index va S&P 500
trong thoi ky khing hoang tai chinh toan cau 2007-
2008, trong khi Yang et al. (2004) khong phat hién
mdi lién hé ¢6 y nghia théng ké trong giai doan trudc
d6 (2002-2012). O goc d6 khu vire, Kluaymai-Ngarm
& Maharakkhaka (2018) chtng minh sy ton tai cta
mdi lién thong nhat dinh giita Viét Nam va khéi
ASEAN. Sy trai ngugc gitta phat hién cia Yang et al.
(2004) - khong tim thay lién két c6 y nghia thong ké
giai doan 2002-2012 - va cta Xuan Vinh va Thanh
Thao (2014) - ghi nhan sy tuong quan chat ché trong
giai doan khung hoang 2007-2008 - c6 thé duoc ly
giai qua ling kinh ctia kénh truyén tai thong tin va
muc do hoi nhap tai chinh. Gupta, Yang & Basu
(2014), khi kiém dinh tinh hiéu qua théng tin
(informational efficiency) cia TTCK Viét Nam giai
doan 2000-2012 bﬁng dir liéu tir S& Giao dich Ching
khoan TP. HO Chi Minh, phat hién thi truong chi dat
mirc hiéu qua dang yéu (weak-form efficient) & giai
doan sau, déng thdi nhan dinh tde do truyén tai thong
tin trong giai doan ddu con cham. B sung cho phat
hién nay, Vo & Ellis (2018) da chi ra ring mirc do
lién két loi suat va lan toa bién dong giita TTCK Viét
Nam véi cac thi truong phat trién (M§, Hong Kong,
Nhat Ban) gia tang r0 rét trong va sau giai doan
khiing hoang tai chinh toan cau 2008, khi so sanh véi
giai doan truéc d6. Hai phat hién nay cting cho thay
qua trinh hi nhép thong tin va tai chinh cia TTCK
Viét Nam vao hé théng toan cau la mot qué trinh tién
hoa theo thoi gian chtr khong phai mot trang thai cb
dinh, va khing hoang 2007-2008 dong vai tro budc
ngodt thiic ddy qua trinh nay. Do do, két qua tri
nguoc gitta hai nghién ciru néu trén nhidu kha ning
phan anh hai ché d6 hoi nhap thong tin khac nhau hon
1a mot mau thuan phat sinh giita cac phuong phap
luan. Pay ciing 1a co so ciing ¢b cho viée nghién ciru
nay lya chon giai doan 2017-2024 - thoi diém sau
mdc chuyén doi nay - lam khung phén tich ctia
nghién ciru hién tai, khi kénh truyén dan thong tin va
muc d6 hoi nhdp cia VN-Index vao hé théng tai
chinh toan cu d3 dat du sy tin cay dé cac mé hinh
twrong quan dong c6 thé phan anh chinh xac cac hién
tuong kinh té xay ra trong thuc tién. Nhin chung,
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quan hé dai han gitta TTCK Viét Nam va cac thi
truong phat trién con han ché hoic thiéu tinh 6n dinh,
trong khi xu hudng lién két voi cac thi truong chau A
ngay cang 16 nét. Vi cac két qua nghién ciru trén, gia
thuyét duoc xay dung nhu sau:

HI: Ton tai moi lién két dong gita TTCK Viét
Nam va cdc thi truong tai chinh I6n trong boi canh
hai nhiém ky Tong thong My Donald Trump (2017-
2020) va Joe Biden (2021-2024).

2.3. Biang chitng thuc nghiém va gid thuyét vé
méi lién két giiva thi truwong chirng khodn thé giGi
va Viét Nam

Cac sy kién chinh tri quan trong tai My, dién hinh la
cac ky bau ctr Tong thdng, co kha ning gay ra ca soc
bién dong manh m¢€ va lan rong toan cau thong qua
kénh ky vong chinh sach. Céac nghién ctru cia Bowes
(2013), Mnasri & Essaddam (2021), cung Nichita
(2023) dong thuan rang sy bat dinh vé chinh sach kinh
té vi m6 quanh cac sy kién chinh trj lam gia ting dang
ké phuong sai c6 diéu kién ctia loi suét chimg khoén,
truc tiép anh huong dén hanh vi giao dich va chién
luoc quan 1y rui ro ciia nha dau tu quic té.

Hai nhiém ky Tdng thong phén tich dai dién cho
hai truong phai chinh sach tai khoa va tién & déi 1ap
16 rét. Dudi thoi Tong thong Donald Trump, dinh
hudéng bao ho thuong mai, chinh sach “Nudc My
trude hét”, viée cat giam thué va cac cude xung dot
thué quan lam gia tang bat dinh kinh té, day chi phi
von 1én cao va tao 4p luc giam gia dédng ké 1én thi
truong cd phiéu toan cu (Rana, 2025). Ngugc lai,
nhiém ky ctia Téng thong Joe Biden mang lai cac goi
kich thich tai khoa quy mé 16n hd tro phuc hoi kinh té
hau dai dich COVID-19. Tuy nhién, h¢ luy lam phat
kéo theo hanh dong that chat tién té quyét liét tir Cuc
Du trir Lién bang (Fed), thiét lap mot moi truong tai
chinh thit chat ddy rui ro no cong. Nghién ciru ctia
Mnasri & Essaddam (2020) khang dinh chinh sy
khac biét cbt 15i trong duong 16i chién lugc nay gitta
cac dang cAm quyén da tic dong manh dén tim 1y thi
trudng va cau trac lién két tai chinh quéc té.

Nhiing két qua nay din dén viéc hinh thanh gia
thuyét nghién ctru sau:

H2: Su bién ddng cuia thi trieong chirng khodn thé
gidi ¢6 hiéu img lan téa dén thi truong Viét Nam
trong hai nhiém ky ciia Tong thong Donald Trump
(2017-2020) va Joe Biden (2021-2024).
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3. Phwong phap nghién ciru

3.1. Dirli¢u nghién cuu

Dir liéu phuc vu nghién ctru bao gdm chudi gia
dong cira hang ngay cia 5 chi sb chimg khoan dai
dién: S&P 500 (Hoa Ky), FTSE 100 (Vwong qudc
Anh), Nikkei 225 (Nhat Ban), Shanghai Composite
(Trung Qudc) va VN-Index (Viét Nam). Nguon dit
liéu dugc thu thép tir Investing.com trong giai doan tir
nam 2017 dén nam 2024. Toan b dit liéu dugc dong
bo hoa lich giao dich, xir Iy cac ngay nghi 1&. Dir liéu
duogc phan tach 1o rét 1am hai phan ky thuc nghiém:
Phan ky 1 (Nhiém ky Donald Trump) tir ngay
20/01/2017 dén ngay 20/01/2021; Phan ky 2 (Nhiém
ky Joe Biden) tir ngay 21/01/2021 dén ngay
31/12/2024.

3.2. M6 hinh va cdc ki thudt phdn tich

Nghién ciru 4p dung quy trinh dinh lugng gom
3 budec:

Buée 1: Kiém dinh tién xir 1y va udc lugng mo
hinh GARCH(1,1). Chudi ty sut sinh loi trudc tién
dugc kiém dinh tinh ding bang kiém dinh
Augmented Dickey-Fuller (ADF) va kiém dinh
hi¢u Gng ARCH-LM. Sau d6, moé hinh
GARCH(1,1) duoc trién khai cho ting thi trudong
don 1¢ nhdm nam bat dic tinh tap trung bién dong
(volatility clustering) va wdc lugng phuong sai co
diéu kién.

Bude 2: M hinh twong quan diéu kién dong
DCC-GARCH (Engle, 2002). M6 hinh nay cho phép
tinh toan ma trdn tuong quan bién thién theo thoi
gian, giup nhan dién muc dg lién thong dong giira cac
cap thi truong trong timg thoi diém cu thé ma khong
bi gii han bai gia dinh twong quan hang sd.

Buée 3: Khung phan tich muc do lién két
Connectedness ctua Diebold va Yilmaz (2012). Dya
trén mo hinh Vector Tu hoi quy (VAR) va phuong
phap Phan rd phuong sai sai s6 du bao tong quat
Diebold-Yilmaz (KPPS-FEVD), phuong phap nay
luong héa chinh xac: Chi s6 lan toa tong thé (Total
Connectedness Index - TCI); Chi s6 lan toa hudng
di tir hé théng dén mot thi truong (FROM) va tir
mot thi truong ra hé théng (TO); tir @6 xac dinh Chi
sO lan toa rong (Net Spillover = TO - FROM). Néu
Net Spillover mang gia tri duong, thi truong do la
ngudn phét tin riii ro rong (net transmitter); néu am,
d6 1a noi tiép nhan rui ro rong (net receiver).
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4. Két qua nghién ciru

4.1. Cic kiém dinh so by va mé hinh
GARCH(1,1)

Két qua kiém dinh ADF khang dinh tit ca cac
chudi ty sudt sinh loi cua 5 thi truong déu dat tinh
dung & muc ¥ nghia 1% trong ca hai giai doan, du
diéu kién dua vao md hinh VAR va GARCH. Kiém
dinh ARCH-LM xéc nhan sy ton tai viing chic cta
hiéu tmg ARCH (phuong sai thay d6i). Két qua udc
luong GARCH(1,1) cho thiy cic hé sb déu c6 y
nghia thong ké cao, vdi tong can ké mic 1. Piéu nay
phan anh tinh dai dang cao cta bién dong trén toan
cau, tirc 1a cac ¢ sdc thong tin tir qua khir ¢6 tac dong
kéo dai dén mue d rai ro hién tai cua thi truong.

4.2. Phédn tich Twong
quan diéu ki¢n dpng (DCC-
GARCH)

Két qua tr m6 hinh DCC-
GARCH chi ra rang hé sb

ché truyén dén rui ro, két qua tinh toan cac chi s6 lan
toa rong (Net Spillover) va Chi sb lan téa tong thé
(TCI) duoc trich xut tir md hinh Diebold-Yilmaz va
duoc trinh bay chi tiét tai Bang 1.

S li€u thyc nghiém tai Bang 1 boc 16 nhirng phat
hién ¢t 16 mang tinh cu trac:

Thit nhdt, Chi s6 lan toa tong thé (Total
Connectedness Index - TCI) cta toan by mang ludi
tai chinh dat muc rat cao 1a 42,43% dudi nhiém ky
Donald Trump (2017-2020). Biéu nay 1y giai do bdi
canh thi truong lién tuc bi oanh tac bdi cac clit s6¢ phi
truyén thong tir cang thang thué quan My - Trung cho
dén su hoang loan tot d§ cua dai dich COVID-19.
Tuy nhién, sang dén nhiém ky Joe Biden (2021-

Hinh 1: Biéu dé hé s6 tuong quan diéu kién déng gida céc
chi sé cuda 5 thj truéng chidng khoan theo théi gian trong
giai doan 2021 - 2024

DCC between nikkei and sp500

DCC between nikkei and shanghai

tuong quan giita cac thi truong o g
lién tuc bién dong va nhay cam - -
cao trudc cac su kién chinh tri i g:: ,
vi mo. Pang cha y, mic do . -
‘uI(mg quan glﬁ.’a S&P 500 sorkar aorker sorer seker e seer seiker oo jear " serter sorier soror aerbor 75;:;17:1:)!»017 J07401 207407 207501
(M§) v VN-Index (Viét Nam) Dt b b 1 s . Dt bt At s
¢6 xu huéng dong pha va tang - -
vot trong cac giai doan bét n 4 e g om
hé théng. Trong giai doan B b
chién tranh thuong mai My - e e e T R i s serkan e e
Trung (2018-2019), mi tuong e =
quan gitra thi truong My va -
Trung Qudc thé hién tinh phan & w= i g
hoa, phi déi xtng sau sic. Dic - -
bigt, khi dai dich COVID-19 | st em e~ oo s e i
bung phat toan ciu vao thang o5 btueen 930 s e o5 v hrght e
3/2020, hé s turong quan giita .
VN-Index va cac TTCK l6n |, .. g
dong loat dung dimg, cham e -
hién twong dong pha héa rui ro DG between shanghat and vnindex DEC betwen fse and windex
tai chinh toan cau khi xuat hién " "
khiing hoang 16n. . - L
4.3. Dinh lwong hiéu wng o
lan téa bang mé hinh - o
Diebold-Yilmaz T R e e e, e e e e e e e e e

Dé téng hop va so sanh co

Nguon: Két qua woe lwong mé hinh tiv div liéu nghién ciru
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Bdng 1. Téng hgp chi s lan tda rii ro va vi thé tuong tac giita cac thi trudng

Thi trwérng TO FROM NET NET Vi thé ban chat
(Chisd) (Trump) % | (Trump)% | (Trump) % | (Biden)% ;
S&P 500 3084% | 2610% | +1374% | +2436% | '\guonphatruirolonnhat
(Net Transmitter)
FTSE 100 42,12% 31,09% | +11,03% | +2,78% Nguon phat rti ro rong
(Net Transmitter)
Nikkei 225 25,14% 33,02% -7,88% 15,51% ‘
Shanghai Comp. | 23,45% 31,50% -8,05% -3,50% Nguon nhan rdi o rong
(Net Receiver)
VN-Index 26,10% 35,23% -9,13% -8,12%

2024), TCI toan cau da chimng kién sy sut giam manh
mé xudng con 19,43%. Két qua nay chimg minh rang
cac chinh sach mang tinh da phuong, on dinh vi mé
va cac goi hd tro phuc hdi sau dich bénh cia chinh
quyén Biden da phét huy tic dung lam giam mirc do
bat dinh chung, gitup hé thdng tai chinh quéc té thiét
1ap lai trang thai cAn bang va giam bét tinh nhay cam
lan truyén rui ro dong loat.

Thir hai, Hoa Ky (S&P 500) khing dinh vai tro
thong tri tuyét dbi vai tu cach 1a ngudn phat tan rii ro
hé thong rong 16n nhat toan cau. Pang cha ¥, chi s6
lan toa rong (Net Spillover) ciia S&P 500 d ting gip
doi, tu +13,74% (thoi Trump) 1én muie +24,36% (thoi
Biden). Phat hién nay phan 4nh rang, du bién d6 dao
dong tong thé cuia mang ludi toan cau giam xudng
(TCI giam), cac ¢t sé¢ chinh sach tién t& quyét liét tir
FED (chu ky tang 14i suat nhanh nhét lich st dé kiém
lam phat dudi thoi Biden) dé bién nude My thanh tdm
diém khuéch tan rii ro don phuong manh mé hon bao
gio hét sang cac nén kinh té khac.

Thir ba, thi truong chimg khoan Viét Nam (VN-
Index) lién tuc duy tri trang thai 1a diém tiép nhan rui
ro rong (Net Receiver) trong ca hai thoi ky, voi gia tri
lan téa rong lan luot 14 -9,13% va -8,12%. Trong giai
doan Trump, chi ) tiép nhén tr bén ngoai cia Viét
Nam (FROM) & mirc rit cao (35,23%), cho thiy VN-
Index cyc ky ton thuong trude cac bién dong tir cude
chién thuong mai My - Trung va dong v6n ngoai it
rong khoi khu vie Dong Nam A. Sang thoi ky Biden,
du murc nhan rui ro rong cé giam nhe (-8,12%), Viét
Nam van chju ap Iyc truyén dén rat 16n tir chinh sach
ty gid va chi phi von qudc té do FED nang 13i suét.
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5. Két luan

Két qua thyc nghiém tir mé hinh DCC-GARCH
va phan rd phuong sai Diebold-Yilmaz cung cip
bang chung dét gia vé tinh d& tén thuong cua mot
TTCK méi ndi nhu Viét Nam. Vai tro tiép nhan rui ro
rong xuyén sudt (-9,13% va -8,12%) cho thay ciu
trac ndi tai cia TTCK Viét Nam tuy c6 sy cai thién
16n vé thanh khoan va quy mé, nhung mirc d6 chong
chiu trude cac ch sdc chinh sach 16n tir My van con
han ché. Khi FED that chat tién t¢ dudi thoi Biden,
dong vbn gian tiép qudc té co xu hudng rit ngugc vé
céc tai san dinh gia bang USD, gay ap luc truc tiép 1én
ty gia hdi dodi trong nudc va budc Ngan hang Nha
nude Viét Nam phai can d6i chinh sach 13i suat, tir d6
tac dong gian tiép 1én tim 1y nha dau tu trén san
HOSE va HNX.

Tuy vay, mac du nghién ctru da phan anh sy thay
d6i trong dinh hudng chinh sach kinh t& vi mo tuong
mg voi cac nhiém ky tong thong My khac nhau,
nghién ctru ndy van chura phan tich va lam rd viéc hai
kénh truyén din sau ddy co thé cting van hanh song
song v&i nhau, bao gdm: kénh thong tin/chinh sach
(Goldstein, 1998) va kénh tai co cau danh muyc cia
khdi ngoai theo chu ky dong vén riéng cua thi truong
Viét Nam (Kodres & Pritsker, 2002), von khong
nhét thiét tring pha voi nhiém ky chinh tri. Do do,
cac hudng nghién ciru trong twong lai cAn can nhic
dua bién lién quan dén dong von dau tu gian tiép
nudc ngoai (FPI) rong vao md hinh VAR nhu mot
bién noi sinh, nhdm phan tach rd dong gop ciia timg
kénh vao hién tugng tiép nhan rui ro rong lién tuc
cua thi truong Viét Nam B
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ABSTRACT:

This study quantifies and compares the dynamic connectedness and risk spillover mechanisms
among five stock markets: the United States (S&P 500), the United Kingdom (FTSE 100), Japan
(Nikkei 225), China (Shanghai Composite), and Vietnam (VN-Index). Using daily time-series data
spanning the two U.S. presidential terms of Donald Trump (2017 - 2020) and Joe Biden (2021 - 2024),
the study combines the GARCH(1,1) model, the DCC-GARCH model, and the Diebold-Yilmaz (2012)
variance decomposition approach. Empirical results indicate that the Total Connectedness Index (TCI)
declined sharply, from 42.43% during the Trump administration to 19.43% under the Biden
administration, reflecting greater post-pandemic macroeconomic stability. In both periods, the S&P 500
consistently remained the largest net transmitter of risk globally, whereas Vietnam's VN-Index
consistently acted as a net receiver of risk, underscoring its high vulnerability to policy shocks
originating from major external financial centers, particularly the United States.

Keywords: dynamic linkages, risk spillovers, global stock markets, Vietnam, U.S. presidential
terms.
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