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Ngay nhdn: 20/06/2025 Ngay nhdn lai: 24/08/2025 Ngay duyét dang: 26/08/2025
lehi¢n ciru nay phan tich sw lan truyén bien dong /giﬂ’a gia dau tho WTI, gia van
quoc te va cac nhom nganh trén thi truong chung khoan Viét Nam giai doan 2018-
2024. Sur dung dir liéu ngay va cach tiép can mang ludi lan toa dya trén mo hinh VAR tong
quat, nghién cuu danh gia myrc do va huong ket noi gitra cac yéu to hang hoa toan cau va cac
nhom nganh trong nuoc. Ket qua cho thay mirc do lan toa bien dong gitra cac,thi truong la

dang ke, dac bi¢t gia tang trong cac giai doan khyng hoang vq phyc hoi kinh te. Gig dau tho
chu yéu la bén nhan rong va chi phat rong dot bién trong cu soc dau 2020, vang nhdt quan la

tai san tru an, dong vai tro nhan rong. Nhom Dich vu tai chinh, Bat dong san,

'ouyén vat lieu

va Xay, dung &, Vat liéu la cac nﬁuén phat rii ro chinh, dac biét giai doan 2022-2024. Nguoc
lai, Dau khi thé hién kha nang phan wung linh hoat tyudc cdc cu soc hang hoa toan cau. Nhiin

phat hién nay man

lai ham y thuc tién cho nha dau tw va co quan quan ly trong quan tri rui

ro va hoach dinh ciz’nh sach on dinh thi truong tai chinh Viét Nam.
Tir khéa: Lan truyén bién dong, ARMA-GARCH, VAR, GFEVD, TCI, chirng khodn Viét Nam.

JEL Classifications: G11, G15, C32

DOI: 10.54404/JTS.2026.211V.05

1. Gi6i thiéu .

Trong boi canh toan cau hda va hoi nhap
tai chinh, mirc do lién thong gifta cac thi
truong, ngay cang gia ting, khién cac cu soc
kinh t€ lan truyén nhanh chéng, Giai doan
2018 - 2024 ching kién nhiéu bién dong 16n
nhu chién tranh thuong mai My - Trung, ci
soc gia dau nam 2020, dai dich COVID-19,
xung dot Nga - Ukraine va khung hoang nng

khoa hoc

luong, lam thay do6i cau tric van hanh cua thi
treong hang hoa va tai chinh. Trong d6, gia
dau tho va vang - hai bién so vi mo quan trong
- bién dong manh, phan dnh cd yéu to cung
cau va tam |y rai rg toan cau. Dau tho dai dién
cho chi phi san xuat, con vang dong vai tro tai
san tra an. Khi céc cl soc xay ra, bién dong
cua hai loai tai san nay lan toa sang thi truong
tai chinh thong qua chi phi von, ky vong tang
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trrong va dong tién dau tu. Dién hinh 1a ca
soc gia dau nam 2020 khi gia WTI gidm
xudng muc am, va khung hoang nang luong
nam 2022 khi gia dau vugt 100 USD/thung,
lam gia tdng bien ddng trén cac thi truong.

Tu hinh 1 c6 thé thay cac bién dong 16n cta
giad dau va vang thuong di kém dao dong
manh ¢ nhi€u nhom nganh c6 phi€u, phan anh
su lan truyén rui ro gitra cac thi truong. Gia
vang ting manh trong cac giai doan bat On,
trong khi gid dau bién dong cuc doan. Cac cu
sOc nay tdc dong manh dén cdc nganh chu ky
nhu ta1 chinh, bat dong san, vat licu, trong khi
cac nganh phong thy 6n dinh hon. Giai doan
2022 - 2023 cho thay sw phan hoa nganh r6
rét. Tai Viét Nam, VN-Index giam manh ndm
2020, phuc hoi va dat dinh nam 2021, sau do
diéu chinh sau giai doan 2022 - 2023 tm’o’c cac
¢t soc trong va ngodi nudc, va dan on dinh
nam 2(24. Nhirng dién bién nay cho thay moi
lién két chat che gitra gid dau, vang va thi
truong chung khoan theo nganh, Trén co s&
do, nghién ¢uu phan tich lan truyén bién dong
gita gia dau WTI, gid vang va cidc nhoém
nganh chimg khoan Viét Nam giai doan 2018
- 2024, ,nhém xac dinh vai tro phat - nhan rai
10 va cau truc mang luqi rui ro. Nghién ctu
dong gop: (i) cung cap bang chung vé mirc 46
lién thong gilra cac thi truong; (ii) 1am rd cau
tric lan téa %ura cac g\anh va (iii) dua ra ham
y cho quén 1y rui ro, dau tu va chinh sach.
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2. Tong quan nghjén ctru

2.1, Co so ly thuyeét

Bién dong gia khong chi phan anh dao
dong ma con the hién co ché lan truyén cu soc
gitta cac thi truong. Engle, R. F., Itg, T., &
Lin, W.-L. (1990) phan biét hai co ché: “song
nhi¢t” (ndi sinh) va “mya sao bang” (lan
truyén lién thi truong), dong thoi bac bd co
che noi sinh va khang dinh vai tro cua lan
truyén. Tu do, khai niém volatility spillover
nhan manh rang bién dong khong chi phu
thugc vao qua khur cua chinh né ma con chiu
tac dong tir cac thi truong lién thong (Xiong
& Han, 2015). Cac md hinh nhu Diebold &
Yilmaz (2009; 2012) va DCC-GARCH
(Engle & Sheppard, 2001) cho phép do luong
muc do va hudng truyén dan rui ro trong hé
thong tai chinh.

_Trong bdi canh tai chinh hoa, mbi lién két
gitra thi truong hang hoa va tai chinh ngay
cang chat ché, dic %iét tai Viét Nam — nén
kinh t€ m& phu thugc FDI. Cac cu soc toan
cau lan truyén qua chi phi san xuat, dong von
va tdm ly nha dau tu. Gid dau anh hudng dén
chi phi, lam phat va dinh gid tai san (Basher
& Sadorsky, 2006; Filis, Degiannakis, &
Floros, 2011; Mohanty & Nandha, 2011),
trong khi vang vira 1a cong cu phong ngira
vira la tai san trii 4n trong khying hoang (Baur
& Lucey, 2010), gop phan di€u tiét va han ché
lan tda rui ro.
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u WTI, vang va chi s6 c6 phiéu cdc nhém nganh Viét Nam
ogn 2018-2024

. (Chu thich: Hinh I minh hoa xu huong bién dong ciia gid dau WTI, gida vang quoc té va chi
6 ¢ phiéu ciia cdc nhém nganh trén thi trwong chieng khodn Viét Nam giai doan 2018-2024)
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2.2. Bang chirng thyc nghiém

Cac nghién ctru quoc té cho thay méi lién
két gitta dau, vang va ching khoan mang
tinh dong va phu thudc vao diéu kién kinh
té. Phoong, S. W., Ismail, M. T., & Sek, S.
K. (2013) chi ra dau dong vai tro truyén dan
chinh, con vang la tai san tru an trong giai
doan rui ro cao, Ha, L. T., & Nham, N. T. H.
(2022) cho thay trudec COVID-19 dau 1a
ngudn phat cu soc, nhung trong dai dich céac
thi truong dong thoi tré thanh bén nhan rui

0. O cap nganh, Mensi, W., Al Rababa’a, A.
R., Vo, X. V., & Kang, S. H. (2021) chi ra
cac nganh nhay cam vdi hang hoa la nguén
phat lan tryyén, trong khi cac nganh phong
thu chua yéu la bén nhan rai ro. Tai Viét
Nam, Nguyen, T. H., Luong, T. A, Le, T. P.
U,, & Dau, T. V. (2023) cho thay moi lién
két gitra dau vang va chung khodn bién
dong theo thoi ‘glan va tang manh trong
khung hoang, vo1 chimg khoan la bén phat
rong, con dau va vang la bén nhén rong. Vo,
D. H., & Nguyen, H. L.-P. (2024) cling gh1
nhéan mang lugi lan toa 1on gilra 24 nganh,
dic biét & Vat liéu xay dung, Cong nghé va
Chimg khoan, va riii ro gia tang manh trong
cac giai doan cuc doan.

Mac du cung ¢ap nén tang quan tropg,
van liéu hién tal van ton tai ba khoang trong
chinh: (i) thiéu bang ching tai thi trudong
can bién; (ii) han ché trong phan tich mang
luéi lan toa va yal tr6 nganh phong thu; (1it)
chua thong nhét yé vai tro dong cua vang
dudi céc loai cu soc. Tai Viét Nam, chua co
nghién ctu sur dun]% dir lidu ngéy két hop
VAR-GFEVD dé phan tich dong thoi dau,
vang va cac nganh. Do do6, nghién ctiru nay
sy dung dir lieu 2018-2024 va ti€p can o
cap nganh nham lam rd cac kénh lan truyén
rui ro theo thoi gian. V¢ phuong phap,
nghién, ctru udc luong bién dong cd dicu
kién bang m6 hinh GJR-GARCH (nam bat
hiéu ing don bay), sau d6 chuyen sang log

62 dé dam bao, tinh on dinh. Tiép theo, mo
hmh VAR két hop GFEVD (Dlebold—
Yilmaz) dugc ap dung trén ctra sO truot
nham do luong muc do két ndi bién dong
theo thoi gian. Do tap trung vao lan truyén
trung han 6n dinh, khung VAR-GFEVD
dugc uy tién hon TVP-VAR von nhay cam
v6i nhiéu ngan han.

2.3. Phat trién gid thu 1,;/et nghién ciru

Dua trén co so ly thuy€t va cac bang
chu’ng thuc nghiém, nghién ctru nay xay dung
ba gia thuyéf chinh sau:

Gid thuyét HI: Bién dong gia dau thé WTI
6 tdc dong lan téa manh 11 bién déng cua
cac nhom nganh trén thi triwong chirng khodn
Viéet Nam.

Gia thuyet H2: Vang dong vai tro tai san
tri dn, the hign moi quan h¢ lan toa ngugc
chiéu so voi dau va cac nganh co phiéu trong
giai doan bién dong manigr

Gia thuyet H3; Muc do két noz tong thé
(TCI) giita gid dau, gid vang va cac nganh
chumg khodan, Viét Nam tang cao trong cac
giai doan bién déng vi mé va khing hodng
toan cau.

3. Dir liéu va phwong phap nghién ctru

3.1. Dit li¢u

Nghién ctru st dung dir liéu theo ngay giaj
doan 2018-2024, bao gdm 12 chuoi: 10 chi s6
nganh tai Viét Nam (Dau khi - DKL1, Ngan
hang - NHL1, Bat dong san - BDSL2 Dugc
pham - DPL3 Nguyén vat li¢u - NVLLl
Dich vuy tai chinh - DVTCL2, Ban 1é - BLL2
Xay dung va Vit liéu - XDVVLL2 Vlen
thong - VTL1, Thyc pham va Do uong -
TPVDUL2) cung voi gia dau tho WTI va gia
vang thé gioi (GOLD, USD/ounce). Dt ligu
trong nudc (cac chi s6 nganh) duge thu thap
tir nén tang FiinPro-X, trong khi dit liéu quoc
t¢ (WTI va GOLD) duoc. lay tir
Investing.com. Do sy khac biét vé lich giap
dich gitra Viét Nam va cac thi truong quoc te,
dir lieu duoc lam sach va dong bd hoa bang
cach xay dung truc thoi gian chung va loai bo
cac ngay thiéu dir li€u trong bat ky chuoi nao.
B9, dir li¢u sau xur 1y 1a can bang, dong bd va
nhat quan, dam bao dd tin cdy cho viéc udc
luong mo hinh VAR(1) va phan tich lan
truyen bién dong giita cac thi truong.

3.2. Phwong phdp nghién ciru

3.2.1. Chuyen doi dir liéu hang ngay

Budc dau tién trong quy trinh nghién ctru
nay la chuodi gid dong ctra hang ngay duoc
chuyén thanh loi suat logarit nham dam bao
tinh cong va han ché phuong sai thay doi.
Cong thire tinh 191 suat duoc xac dinh nhu sau:

Ris= 1n( Pit ) (1)

=
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Trong do P;, 1a gi4 tai thoi diém {. Trudc
khi m6 hinh hoa, cac chuoi duog kiém digh
tinh dung bang ADF va PP — diéu kién can
cho phan tich chuoi thoi gian. .

.3.2.2. Uéc luong bién dong cé diéeu kién
bang m¢o hinh GJR-GARCH .

Chuoi tai chinh thuong c6 cum bién dong,
duoi day va bat doi xung (hiéu ung don bay).
D¢ nam bat cac dac di€m nay, nghién ctru st
dung mot quy trinh gém hai budec.

bau tién, mdt mo6 hinh ARMA(r,s) dugc sir
dung d¢ loc chuoi ty suat sinh lgi, loai bo bat
ky su tu twong quan tuyén tinh nao va thu
duogc céc ct soc (phan du) e;, . Phuong trinh
trung binh c6 diéu kién dugc’ mo ta nhu sau:

Rie =0 +2j=1 OjRi e jthp=1 Prit-r* Eit (2)

Thtr hai, cac cu soc thu dugc e;, quoc sir
dung d€ mo hinh héa phuong sai c6 diéu ki¢n,
o2, . Thay vi mo hinh GARCH tiéu chuan,
nghién cuu nay su dung moé hinh
GJRGARCH(1,1) cua Glosten, Jagannathan
va Runkle (1993) d¢ giai quyét tinh bat doi
xtng. Phuong trinh phuong sai cé diéu kién
duoc xac dinh nhu sau:

Uiz,t =Yt alsi,t—lz +/11£i,t—121i,t—1 + ﬁloz'z,t—1 3)
, Trong d9, vy > 0, a;> 0, by> 0 la cac tham
s6 tiéu chuan cua GARCH. 7, ., 13 mét bién
chibao, vdi [, ; =1néu ¢;,<0 (soc ti¢u cuc
hay “tin Xéu’l),,l- ; =0ney e, > 0 (soc tich
cuc hay “tin tot ’S. Tham s6 1; nam bat hjéu
ung don bay. Néu A, > 0 va ¢6 y nghia thong
ké, dieu do cho thay céc cu soc tiéu cuc co tac
dong lam tang bién dong trong tuong lai (ky
td1) manh hon so yéi cac cu soc tich cuc co
cfing do 16n. Chuoi phuong sai c6 diéu kién
0% ; dugc udc tinh tu Phuong trinh (3) dugc
str dung lam dau vao cho phan tich lan toa &
budc tiep theo.
3.2.3. M6 hinh do luong lan toa .
bé do luong muc do két ndi va lan tda bién
dong gitra cac nganh, nghién ciru st dung
phuong phép Diebold, F. X., & Yilmaz, K.
(2012; 2015) dua trén mo hinh VAR va
GFEVD. Phuong phép nay cho phép xdc dinh
ty trong bién dong do cu soc ndi tat va tir cac
nganh khac, qua d6 danh gid lan téa tong thé
va hai chiéu. Uu diém cia GFEVD la khong
phu thudc thtr tu bjén nhu phan ra Cholesky,
phu hop voi h¢ thong tai chinh c6 tuong tac
dong thoi.

Quy trinh thuc hién bét dau béng viéc udc
luong mo6 hinh VAR(p) cho N chuoi bién
dong (tu Phuong trinh 3).

Xe =X Pixe—i &, & ~(05), NXN (4)

Véi %iqé dinh m6, hinh VAR(p) la on dinh,
nd c6 thé dugce bicu dien dudi dang Trung
binh trugt vé han (Moving Average, MA(x)):

xe = XizoAigt—i, Ao = Iy (5)

Chi khi (2) ton tai, cac dai luong FEVD va
chi s0 lan toéa mdi dugc dinh nghia va cd y nghia.
3.2.4. Cac thuoc do lan truyén bien dong
Ti€p theo, k¥ thuat GFEVD cua Koop va
cong su (1996) va Pesaran & Shin (1998)
duoc st dung d¢ phan ra phuong sai sai so du
bao H budc tdi. Khac voi phan ra Cholesky
phu thugc tht tu bién, GFEVD cho phép xac
dinh dong gbép cua cu soc tur bien | d%n llogién 1
mot cach doc 1ap voi thu tu sap xép, nho chap
nhan tuong quan gitra cac cu soc. Do do, tong
dong gop khong nhat thiét bang 1. ,
Dong gdp cua bién j vao phugng sai sai s6
du bao H = 10 budc toi cua bien i (ky hi¢u
08,,(H)), dugce tinh nhu sau:
Gj_jl Thoo(e/AnY ej)? (6)
Shoo(ejAn Y Apej)

6 (H) =

Do cac ct soc khong duogc true giao hoa, tong
cac dong gop trén cung mot hang cia ma tran
nay khong nhat thiét bang 1:(Z)-, 6(H) = 1)

. Do cac nhjcu trong VAR c6 thé tuong quan
dong thoi, tong cac dong gop GFEVD trén
mot hang cua ma tran 08;;(H) khong nhat thiét
bang 1. bé dién giai duot dang ty trong (%),
nhom tac gid chuan hoa theo hang 67(m):

)

_ B (7)
Y165 (H)

_Theo cach xay dung nay¥¥., 65(H) = 1(tong
moi hang bang 1) va i, 65() = N (tong toan
bd ma tran bang N). Cac gia tri 67(H) “Bang
Ma tran Lan téa” N x N. .

Tu ma tran chuan hoa nay, cac chi so lan
téa chinh dugc xay dung: | )

Tong Chi s6 Két noi (Total
Connectedness Index - TCI): Do luong muc
do lan toa tong thé, hay muc d§ ket nodi
trung binh trong toan hé thong. No duogc
tinh bang tong cua tat ca cac lan toa chéo
(ngoai duong chéo) chia cho tong cua toan

khoa hoc =

6;(H) =
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b0 ma tran (bﬁng N), biéu thi béng ty 1€
phan tram. SN 90
TCI(H) = Zij=iz1 95 09 3

Lan truyén TOI céac tai san khac (TO
others): Do luong tong dong gop ma tai san
truyén di cho tat ca cac tai san khac trong
hé théng .

(H) = JU#X 100 (9)

Lan truyen TU cac tai san khac (FROM
others): Do Juong tong d(’)niﬁgop ma tai san
nhdn vé tir tat ca cac tai san

N . .89
s () = T2 00 (10)

Lan truyén Rong (Net Spillovers): Day la
thude do cot 161 dé xac dlnlll3 vai tro cua tung
tai san trong mang ludi. N§ 1a hidu s6 giira
phan “truyén di” va “nhan veé”.

SNET (1) = §9. (H) — s9_(H) (11)

Hudng tiép cdn VAR-GFEVD cho phép
nhan dién dugc cach cac nganh anh, hugng lan
nhau vé murc d0 bién dong va cung cap nén tang
dé danh gia su gan ket trong h¢ thong nganh.

3.2.5. Ddc ta cac tham so cua mo hinh

Nham dam béo tinh viing cua két qua, cac
tham s6 duoc dac ta dua trén ti€u chyan thong
tin va thong 1€ nghién ctru. Cu thé, bac tré
VAR duoc ﬁra chon theo AIC va c0 dinh &
= 1; ky du bdo H = 10 ngay nham phan énE
rui ro trung han; va cua so trugt W = 200
ngay dé mo hinh hoéa dong thai lan téa theo
thot gian. Lua chon ngy g1 ]113 can bang gitia
d6,6n dinh cta tham s6 va kha ning nam bat
bién dong thi trudng. Bén canh do, l%iém dinh
d6 nhay duoc thyc hién vo1 H € {5, 10, 15
va W e {150, 200, 250} nham dam bao tin
nhat qugn va d¢ tin c@y cua két qua.

4. Két qua nghién ciru

Phan tich két qug thong ké mo ta & Bang 1
cho thay mirc do bién dong rd rét gitra cac tai
san: Dich vy tai chinh va Xay dyng - Vat liéu
c6 phuong sai cao nhat, cho thay muc dg rui
ro va bat on néi tai lon; Vang ghi nhan phuong
sai thap nhat thé hién val tro tra an an toan. Tat
ca 12 chudi déu phi chuan véi dg xién duong
va d9 nhon cao cho thay cgc ¢l soc bién dong
cuc doan xay ra véi tan suat ¢ao hon so voi du
bdo cua mdt phan phoi chuan, qua do khang
dinh sy phy hop cia m6 hinh GARCH trong
vi€éc nam bat cac dac tinh phuec tap.

Bang 1: Thong ké mé ta cia cac chudi log - bién dong (ARMA-GARCH) cho 12 tdi sdn,
giai doan 2018-2024

Chi tiéu WTI GOLD DKL1 NHL1 BDSL2 DPL3 NVLL1 | DVTCL2 BLL2 |XDVVLL2| VTL1 | TPVDUL2
Mean -7.487 9.461 -8.058 -8.504 -8.69 9.661 -8.522 -8.068 -8.155 9.138 -7.558 9.322
Variance [ 0.439 0.179 0.503 0.503 0.419 0.366 0.449 0.758 0379 0.631 0.453 0338
Skewness |2.547%%  |0.624%%%  |0486***x 0821wk | 102gmex | 14sersx  |0.738*%%  [0300%%%  [1200%%*  |0.886%xx  |0.719%x% | 1207%%%
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Ex.Kurtosis | 9-178%**  |0.601%+%  [.0.447+  [.0.070 0.674%+  [2471%+ | .0.056 -0.784%**  [0.895%**  |-0.039 0.111 1.382%%%
(0.000) (0.000) (0.000) (0.592) (0.000) (0.000) (0.686) (0.000) (0.000) (0.804) (0.322) (0.000)
JB 7965.587%%% | 138.754%%% |82.671%%* | 195.141%** [338.501%%% | 1054.534%%+ | 157.812%*% |70.449%%* | 474.076%%* |227266%** |150.251%%% |624.684%%+
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
ERS 3,666+ |-4500%%% | -44sarex | agoarer | go3oeax |9 178%kx | 6608%kx |5181%kx |5 75gRex [ 6330wkx [ 7338wk |7 20 wkx
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Q(10) 7480.167+** | 8031.163*** | 7752.207%%* | 7516.591#%* [ 4932 397+** | 3718.360%** | 6046.508*** | 7240.892%+* [ 6699.969%** [ 6318.705%** | 5581.831%+* | 5429.634%+*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Q2(10) 7393.447%%% | 8043 857%+* | 7782.867%+* | 7545.066*** [ 4957.917+** | 3769.585%** | 6101.474%*+ | 7313 830%+* [ 6704.601%%* [ 6350.912%** [ 5625 661++* | 5481.827%+*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

(N%uon Tinh toan cua tac gia)

i thich: Bang trinh bay cdc thong ké mé ta co ban cua, 12 chudi log - bién dong hang
ngay (2018-2024). JB kiém dinh phdn phéi chuan. ERS kiém dinh chuoi khong dirng (c¢
nghiém don vi). Q(10) va Q*(10) kiem dinh tw twong quan cua chudi va cua binh phwong chuoi
(hiéu ung ARCH) tgi 10 do tre. *** la muc y nghia 1%, cdc gia tri trong ngoac la p-value

tuwong ung.)
khoa hoc

=
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4.1. Phén tich chi so ket poi fong the (TCI)

Bang 2 cho thay chi s6 két no1 tong thé TCI
dat 65,53%, ham y trung binh khoang hai
phan ba bién dong, cua, moi nganh dugc giai
thich boi cdc cu soc dén fur cac nganh khac
trong h¢ thong. Mirc do ket n6i nay phu hop
voi cac bang ¢ &n% thuc nghiém trudc tai Viét
Nam, nhu Dang, T. H.-N., Nguyen, N. T., &
Vo, D. H. (2023) ghi nhan TCI khoang
64,23% cho 14 nganh giai doan 2012-2021.
Dign bién TCI theo thoi gian (Hinh 2) cho
théy muc két noi thap trong cac giai doan thi
truong tuong doi 6n dinh (2018-2019 va cudi
ngm 2023), phan anh céu trac phan tan va lién
két yeu gitra cac nganh. Ngugc lai, trong céc
giai doan khung hoang va bat on toan cau, TCI
tang manh, cho thay rui ro lan tda ro rét trong
h¢ thong. Cu thé, TCI vuot 80% trong giai
doan dau bﬁn% (})z)hét COVID-19, tang len 70-
75% dau nam 2022 khi xung dot Nga-Ukraine
lam gian doan nguodn cung nang luong va duy
tri & murc 65-75% trong boi canh lam phat cao
va chinh sach tién té that chat nam 2023.

Nhin chung, TCI thé hién sy hoi nhdp ngdy
cang sau rong gitra thi truong hang hoa quoc

té va thi truong tai chinh Viét Nam, dong thoi
phan anh xu hudng gja tang rai ro hé thong
trorz}g cac giai doan bien,dong toan cau.

.2. Phan tich ket noi tini

Thir nhat, Bang 2 cho thay su hinh thanh
mot cum rui ro nd1 dia cot 161 gdm Dich vu tai
chinh, Bat dong san, Nguyén vt li¢u va Xay
dung - Vit liéy. Day 1a cac ngudn phat rui ro
rong cua hé thong, véi muc lan tda rat cao (vi
du Dich vu tai chinh dat 96,10%), phan anh
vai tro “trung tdm khuéch dai” céc¢ cu soc ndi
tai. Nguoc lai, Duoc pham va Vién thong 1a
cag ben nhan rong lén nhat, phy hgp vai tinh
chat phong thu khi thi truong bat on.

Thir hai, mot, phat hién quan trong la vai
tro cya cac y&u to hang hoa toan cau. Ca Véng
va Dau tho déu la cac bén nhan rong trong heé
thong 12 bi€n nay. Két qua nay khong ham y
thi truong Viét Nam, chi pho1 gid hang hoa
toan cau, ma cho thay trong mo hinh VAR,
cac cu soc tor cum rui ro ndi dia (BDSL2,
DVTCL2,,..) chtra thong tin du bdo manh hon
doi véi bign dong chung ctia hé thong so véi
cl soc xuat phat tir chinh dau va vang.

Bang 2: Ma trdn lan truyén bién dong toan mau (2018-2024)

WTI | GOLD | DKL1 | NHL1| BDSL2 | DPL3 | NVLL1 | DVTCL2 | BLL2 | XDVVLL2 | VTL1 | TPVDUL2 | FROM

WTI  [7041[498 |354 [250 |225  [2.03 [249 |28 284 |3.09 157 |2.03 29.59
GOLD 515 |6547 [3.04 273|345 126|346 |2.64 361 |3.15 299 |3.05 34.53
DKLI1 253 [1.62 2451 [939 |779  [3.84 1009 |10.84 672 |8.80 512 |8.74 75.49
NHLL1 139 [1.08  [806 [2137 |95 [3.58 9.7 12.80 1024 9.06 334 9.46 78.63
BDSL2 124 [1.62 656 |91 2964  [3.09 [8.70 10.96 8.00 [8.79 342 |8.87 70.36
DPL3 216 [1.83  |s585 [574 |s28  [4434 [576  |6.39 572 6.29 427|637 55.66
NVLLL 140 |142  [793 J9.08 [952  [320 [2049 [1231 9.19 1129 454 |9.63 79.51
pvrcLz 119 |135  [821 1107 [10.56  [290 |1050  [23.89 894 [9.63 3.48 8.8 76.11
BLL2 157 159|771 |1033 |876 309 [1028  |10.51 23.89 |8.23 451 |9.43 76.11
xpvvLL2 |1.01 |1.51 [714 |856 [979 365 [11.76  [11.60 717 |23.46 484 |9.51 76.54
VTL1 140 (257 |7.19 [499 |7.03  [338 [791 6.17 583 |6.52 40.01_|7.01 59.99
tpvpuL2 |1.07 [1.09  [735 [924 992 377 |98  |9.60 928 |8.79 413 |26.19 73.81
TO 20.10[20.68 |72.58 [82.74 |84.10  [33.89 |9039 |96.10 77.53 |83.64 4221 8238 786.34
Inc.Own 9051|8615 [97.09 |104.11 [113.74 |78.23 [110.88 [119.99  |101.41107.10 82.23 |108.57 TCl
NET 949 [-13.85 |-2.91 [411 |13.74  |2177 1088 |19.99 141 |7.10 1777 |8.57 65.53
NPT 200 [1.00 |s5.00 |e00 [10.00 [0.00 |8.00 11.00 400 |7.00 3.00  9.00

(Nguon: Tinh todn cia tdc gia) o )

(C%LQ thich: Bgng trinh bay ma trdan ket noi lan toa bién dong 2018-2024 (%), trong do (i,j)

la dong gop cu soc tr j vao bién i, con dwong chéo la bién dong noi tai. FROM la lan toa nhan,
10 la lan toa truyén (khong gom dwong cheo), NET = TO — FROM (dwong: phat rong, am:
nhan rong); TCI = 65,53% thé hién muc lan toa chung cua toan hé thong.)

=
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(Nguon: Tinh todn cia tdc gia)
Hinh 2; T oAn;g’7
(Chu thich: Po thi t

chi 5o ket ngi TCI theo thoi gian (mdu trwot, W=200, H=10)
¢ hién chi so ket noi tong (TCI) cua 12 tai san, phan anh murc do cac

cu,soc giita cdc tai san anh huwong lan nhau; TCI cang cao cho thay lan toa rui ro cang lon.
Ket qua woc luong tir mé hinh VAR(1) — GFEVD voi W = 200 ngay va H = 10 ngay.)

Thir ba, cag lién két cap manh nhat (Hinh
6) tiep tuc khang dinh vai tro trung tdm cua
cum ngi dia, no1 bat 1a dong lan toa tur Dich
vu tai chinh sang Nguyén vat liéu (12,31%)
va cac tuong tac hai chiéu cuong do cao gitra
Tai chinh - Bat dong san - Xay dung -
Nguyén vat liéu. Cau tric pay,cho thay murc
d0 1ién thong rui ro cao, ti€m an nguy, co lan
truyén nhanh khi mot tru cgt gap cu soc.

4.3. Phan tich lan truyén dong

Trong khi phan tich tinh cho thay yai tro
trung binh, phan tich dong qua ctra so truot
(Hinh 3, 4 va 5) méi boc tach duogc su thay

doi trong co ché lan truyén rui ro theo tung
ché d¢ thi truong. ]

Thir nhat, cac cu soc ngoai sinh co tac
dong mang tinh nh3t th¢i. Phan tich NET
dong (Hinh 3) cho thay Dau th¢ chi phat rong
trong giai doan ngan cua cu soc gia dau dau
nam 2020, sau do nhanh chong chuyén sang
nhan rong trong phan 16n, thot gian con lar.
Bicu nay cho thay cac ct soc nang luong toan
cau tac dong tuc thoi nhung khong chi phoi
dai han. Nguoc lai, Vang duy tri NET Am gan
nhu xuyén suoét, phgn anh vai tro On dinh
trong viéc hap thu bién dong thi truong.

BLL2

E

rrrrrrr

¥ 5 5 3 =
8 B 8

0

(Nguon: Tinh todan cia tac gia)

= £

E2)

Hinh 3: Chi so NET (TO - FROM) theo thoi gian (mdu truot).
(Chui thich: D¢ thi thé hién chi so lan truyén rong (NET = TO — FROM) cua tung tai san;
NET > 0 la nguon phat rong, NET < 0 la nguon nhan rong. Ket qua dwoc woc luwong tir mo
hinh VAR(1) — GFEVD voi cira sé truwot W = 200 va ky dy bao H = 10.)

=

S6 thuong mai

S6 211/2026



Thir hai, két qua cho thay su dich chuyén
nguon goc rui ro tir ngoai sinh sang ndi sinh.
Tt nam 2022, cac nganh Bat dong san va Xay
dung - Vat licu ddo vai tro tir bén nhan sang
phéat rdi ro rong va duy tri trang thai ndy trong

iai doan 2023-2024. Dién bién nay trung

hép voi khung hoang thanh khodn va thi
truong trai phicéu doanh nghiép, cho thay rm
ro h¢ thong ngay cang bat nguodn tr cac yéu
kém noi tai cua thi truong tai chinh - bat dong
san trong nudc. ) )

Két qua tai Hinh 4 cung c0 tinh nhat thoi
cua vai tro Dau tho (WTI,?. Chi so phat gop
cua WTI chi tang dot bién 1én muc xap xi
150% trong cu soc gia dau nam, 2020, dat
muc rat cao trong thoi gian ngan, sau do
nhanh chong suy gidm. Nguoc lai, cac nganh
ndi dia nhu Dich vu tai chinh va Nguyén vat
licu duy tri mtrc lan truyén gdp cao va on
dinh theo thoi gian. Su khac biét nay cho
thay céc cu soc ngoai sinh tuy c6 cuong do
16n nhung chi mang tinh thoi diém, trong khi
cac nguodn rui ro noi tai ¢d tinh cau truc va

QUAN TRI KINH DOANH

FROM cua VTLI1 tang manh va duy, tri &
muc cao (60-80%), cho thay su chuyen doi
bén viing sang vai, tro hap thu rui ro. Két qua
ham y rang ci soc h¢ thong ndm 2020 da
khién nganh Vién thong, von it lién thong
trudc do, trd thanh mot “bon chira” rui ro
quan trong, phan aph sy thich mg cua mang
ludi kh1 mire @6 két noi tong thé (TCI) tang
lén mot mat bang mai. .
4.4. Phan tich sw ddo chiéu vai tro giira

cdc giai dogn khiing hodng

w nhat, phan tich mang ludi trude va
trong xung dot Nga-Ukraine (Hinh 7) cho
thay su tai cau tric 10 rét cua rui ro hé thong.
Trudce X'uII\llg dot, man% ludi mang tinh don
cuc, voi Nguyén vat ligu la trung tdm phat
rong chi phoi, lan toa ruii ro chu y¢u sang Vien
thong, Xay dung - Vat li€u va Dau khj, phan
anh co che lan truyén chi phi trong boi canh
lam phat hang hoa hdu COVID-19. Trong giai
doan xung dot, cau truc tré nén phan tan hon:
vai tro cua Nguyén vat li€u suy gidm, trong

khi Ngan hang va Xay dung - Vat licu dao

(Nguén: Tinh todn cua tac gia)

Hinh 4: Lan truyen gop TO Others theo thoi gian (mdu truot). .
_(Chu thich: Do thi biéu dién muc do lan truyén bien dong ma maoi tai san/nganh truyén di
dén tat ca cdc thanh vién khac trong hé thong dwoc tinh bang tong theo hang cua ma trdn lan
toa; gid tri cao cho thay vqi tro nguon phat quan trong. Ket qua dwoc woc luong tir mo hinh

VAR(1)-GFEVD voi cua s6 truot W= 200 va ky du bao H = 10).

bén bi hon, déng vai tro chu dao trong giai
doan 2022-2024. .
Phén tich lan toa gdp cung cap ban
chirng v€ su tai cau tric vai tro cua cac ngan
phong thu trong viég hap thu rui ro h¢ thong,
noi bat 1a nganh Vién thong (VTL1). Truoc
nam 2020, nganh ,1’151% gén nhu tach khéi
mang ludi véi chi s6 FROM chi khoang 20%
(Hinh 5). Sau cu soc COVID-19, chi so

chicu tir bén nhéan sang cag¢ trung tdm phat
rong moi. Pi€u nay cho thay cl soc da md
rong tur chi phi vat [iéu sang kénh tin dung va
xay dung, O ca hai giai doan, Vién thong va
Dugc pham van la cac bon chura rai ro 16n
nhat, noi cac luong bién dong tir cac trung
tam T'Ehét rong hoi tu.

w hai, phan tich mang lugi trong giai
doan COVID-19 (Hinh 8) cho thay su tai cau

khoa hoc =
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(Nguon: Tinh todn cua tac gia) .
Hinh 5: Lan truyen gop FROM, Others theo thoi gian (mau truot)

(Chui thich: Do thi thé hién murc do lan truyén bién dong ma moi tai san nhdn tir cac tai san

khac, do bang tong theo cot cua ma tran lan toa; gia tri cao cho thay phu thugoc manh vao cu

soc bén ngoai. Ket qua dwoc woc lwong tir mé hinh VAR(1) - GFEVD W= 200 va H = 10)

S

(Nguon: Tinh todn cua tac gia)
Hinh 6: Mang luéi lan toa bien dong trung
binh toan mau (2018-2024). .
(Chu thich: Po thi mang lwdi mo ta cau
truc lan truyén bién dong trung binh giita cdc
tai san/nganh. Kich thuwoc nut ty ¢ voi NET;
nut xanh la nguon phat, rong, nut vang la
nguon nhdn;, mii tén thé hién huwong va do
day canh phan anh cwong do lan toa rong.)

triic sdu rong cua hé thong trudce ct sdc ngoai
sinh. Truoc CQVID-19, mang ludi phan anh
chu ky kinh t€ 6n dinh véi rui ro chu yéu phat
sinh tu khoi tai chinh. Khi dai dich bung phat,
cau trac mang ludi dao chi€u ro rét: Bat dong
san chuyén sang vai tro nhén rong, trong khi
Vang vuon 1én thanh noi tri an 16n nhat cya
hé thong. Cac dong rui ro dugc tai dinh tuyén
va hgi tu manh vé Vang, lam mang ludi
chuyén tu trang thai 8h§m tan sang tap trun]%.
Két qua khang dinh COVID-19 Ia cu soc phj
tai chinh, da tam thoi lam gian doan co ché
rui ro noi tai va tai dinh hinh mang lugi xoay
quanh vai tro tra an an toan.
khoa hoc

(Nguon: Tinh toan cua tdac gia)

Hinh 7: So sanh mang luai lan toa bién dong
giai doan truoc va trong chien su Ngq-Ukraine,

(Chu thich: Do thi bén trdi thé hién cau
truc mang luoi giai doan truoc xung dot
(01/01/202]-23/02/2022). Do thi bén phai
thé hién cau truc mang luoi trong giai doan
xung dot (24/02/2022-31/12/2023. Keét qua
cho thay sw mo rong nguon phat rong va dich
chuyén rui ro sang cdc nganh phong thu.)

4.5. Keét qua kiém dinh do vﬁ“nﬁrl

Keét qua cho thay TCI 6n dinh theo H: khi
H tang ty 5 dén 15, khong xuat hién ddo chiéu
hay n%'ljéu mdi, cac pha tang - giam trun
khoép yé thoi diem va cuong do (Hinh 9). T
cing on dinh theo W (Hinh 10); thay do1 W tur
150 dén 250 khong lam thay doi trat tu trun
vi va bién dg, khac biét chu yéu phan an
muc lam mugt k¥ thuat. Do do, cac két luan
vé dong hoc lan toa khong nhay cam yéi lua
chon Hva W tronog I]3%1&,1m vi x€t va cau hinh
neén (p = 1, H =10, W = 200) 1a phu hop cho
phan tich chinh.

=
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(Nguon: Tinh todn cua tac gia) .
Hinh 8: So sanh mang lwoi lan toa bién
dong giai dogn tyuoc va trong COVID-19,
(Chu thich: Do thi bén trai thé hién cau
truc mang lwoi giai doan tien COVID,
(01/01/201 8-22/01/%020). Do thi bén phai thé
hién cau truc mang lwoi trong giai doan
COVID-19, (23/01/2020-31/12/2020). Ket
qua cho thay sw tai cqu truc vai tro phat/nhdn
rong va xu huwong bién dong hoi tu vao cdc tai
san tru an trong khung hoang.)

ensitivity to forecast horizon (H = 5,10,15), p = 1, W = 200

inh 9: Do nhay TCI theo ky dv bdo
,(Chu thich: Po6 thi minh hoa do viing cug
TOA? Chi so Ket noi (TCI) dong khi thay doi
ky dw bao He {5,10, 15}vdip =1,vaw = 200
ngay. Puong mau den lign nét bieu thi gid tri
trung vi cua,TCI tai moi thoi diém, va ving
mau xam bpiéu thi khoang dao déng gita gia
tri toi thiéu va toi da ][_]Min, Max] cua TCI thu
dwoc tie ba kich ban H)
5. Thao lpén két qua
Truoc hét, chi so TCI trung binh dat
65,53% va tang 1én trén 80% trong cag %i{ai
doan khung hodang, x4c nhan Gia thuygt H3
va cho thdy muc do phu thudc chéo rat cao
Elﬁ?a cac thi truong tai Viét Nam. Di€u nay
am y loi ich da dang hoda, theo nganh suy
giam manh khi thi truong bién dong, phu hop
vOi1 cac ban chl'm% thuc nghiém trude (Dang,
Nguyen, & Vo, 2023).

(Nﬁuén.' Tinh todn cua tac gic;,

(]\Iffuo”n: Tinh todn cua tdac gia)
inh 10: D¢ nhay TCI theo kich thudc

.cua so,

Chu thich: D6 thi kiém tra do viing cua
TCI dong khi thay doi kich thuoc cira so truot
W e {150, 200, 250}, vdi mo hinh VAR co
d,inhlpé 1 va ky dw bao H = 10. buong mau
den lién nét bieu thi gia tri trung vi cua TCI
va vung mau,xam biéu thi khoang dao dong

itta gia tri toi thiéu va toi da [Min, Max] cua

CI thu duwoc tir ba kich ban W).

Thir hai, cac ¢l sOc ngoai sinh cé tdc dong
nhanh nhung ngan han, phu hop véi 1y thuyét
“meteor shower” (Engle, R. F., Ito, T., & Lin,
W.-L., 1990). Gia thuyet H1 chi dugc chgp
nhan c6 dicu kién khi dap phat rui ro dot bién
nam 2020, con lai chi yéu la bén nhan rui ro.
Nguoc lai, Gia thuyét H2 dugc x4ac nhan khi
vang nhat quan la bén nhan rong va dong vai
tro “bon chura rui ro”, dic bi¢t trong COVID-
19 (II?aur, D.G., & Lucey, B.M. (2010) va
Ha, L. T., & Nham, N. T. H. (2022). .,

Thuw ba, rai ro h¢ thong chyyén dan tu
ngoai siph sang ndi sinh. Tu cud1 2022, cac
nganh Bét,d(f)nﬁ san, Xay dL_mE va Vit ligu tro
thanh nguon phat rui ro rong kéo dai, gan vai
khung hoang thanh khoén va trai phiéu doanh
nghiep, phan anh tinh chu ky cua rui ro.

_ Thy tu, xung 46t Nga - Ukraine nam 2022
dan dén su tai cau trac mang ludi rui ro san
trang thai “da cuc”, cho thay cu soc dia chin
tr1 ¢o the kich hoat va lam 10 r6 cac rui ro ndi
sinh. Két qua dong (Muc 4.3) vai tro ¢ia Ngan
hang va )?éy dung - Vit liéu dao chiéu tir bén
nhin sang trung tam phat ryi ro trong bdi canh
that ¢chat tién t€, khi 1ai suat ting va tin dunﬁ
bj siét lam gién doan kénh von cua nén kin
te. Do do, rui ro hé thong trong giai doan nay
mang tinh ndi sinh, va chu ky cao hon la phu
thudc yao cac cu soc hén%]hoa bén ngoai.

Cudi cung, ci soc COVID-19 cho thay su
khéc bi¢t gitra cu soc phi tai chinh va cu soc

khoa hoc =
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kinh t€ thong thuong. Ket qua tai Muc 4.3 chira
rénlﬁqcéc kénh lan truyén rui ro noi tai, dac biét
tr nhém Tai chinh - Bat dong san, bi gidn doan
tam thoi, Thay vi lan truyén gitra cac nganh, rui
ro don vao Vang khi nha dau tu tim kiém tai san
an toan, khién %ﬁt dong san chuyén tir nguén
phéat sang bén nhan rui ro. Pi€u nay khang dinh
vai tro tru an cia Vang (Baur, D. G., & Lucey,
B.M., 2010) va ¢ho t%léy cau trac rui ro phu
thudc vao ban chat ca soc, ham y cac mo6 hinh
dua trén tuong quan qua khir kho du bao céac
bién co 1pl)hi kinh € quy m6 lon.

6. Khuyén nghi

D31 vbi co quan quan 1y nha nudce, su dich
chuyén rui ro tir ngoai sinh sang ndi sinh va
vail tro ngudn phat rai ro cua cum Tai chinh -
Bat dong san - Xay dl,rn(% - Vat liéu cho thay
can chuyén tir gidm sat don nganh sang gidm
sat lién thi truong. Trong tam [a kiém soat, tin
dung va kénh trai phiéu doanh nghiép. Pong
thoi, chi so két noi tong thé (TCT) co6 thé dugc
su,dung nhu c()n%1 cu canh bgo sém rui ro hé
thong. Poi véi nha dau tu to chic, khi TCI
ting cao, hi¢u qua da dang hoa suy giam,
khién chi¢n lugc phan bo tinh kém hiéu qua.
Do d6, can ap dung tai can bang danh muc
dong, giam ty trong cac nganh chu ky nhu Tai
chinh, Bat dong san va st dung cong cu phai
sinh ¢é phong ngtra rui ro.

Poi voi nha dau tu ¢d nhan, vang dugc
khang dinh 14 tai sdn trt an 6n dinh, nén duogc
su dung nhy kénh bao toan gia tri. Nguoc lai,
can han ché sur dung don bay tai cac cd phicu
chu ky trong giai doan thi truong bat on. D61
véi doanh nghiép niém yét, rii ro ndi tai co
the lan rong thanh i ro hé thong néu quan tri
yéu kém. Vi vay, can nang cao minh bach tai
chinh, kiém soat don bay va thanh khoan. Céc
doanh nghi¢p chiu anh hudng boi gia hang
hoéa nén str dung phai sinh hang hoa dé 6n
dinh loi nhuén va han ché tac dong tiéu cuc
dén gia co phicu.

7. Két luan . .

Nghién ctru da xdy dung ban do dong vé
mang ludi lan truyen bién dong trén thi
truong chung khoan Vigt Nam giai doan
2018-2024, %ua do6 lap day hai khoang trong
quan tronﬁ. htr nhat, viéc st dun 5& liéu
ngay va phan tich theo nganh gitip khac phuc
han ché cua céc nghién ctru trude, cho phep
nhan dién rd vai tro phat — nhan rti ro cya
tung nganh. Tha hai, nghién ctru cung cip
bang chung dinh lugng vé su dich chuyén

ngudn ggc rui ro h¢ thong theo thoi gian, tur
cac cu soc ngoai sinh sang cac yéu kém ndi
tai cua thi truong o ,
Tuy,nhién, nghién ctru van ton tai mot s
han ché. Phuong phap VAR-GFEVD gi4 dinh
quan hé doi xigng nén chua phén anh day du
tac dong bat doi xting gitra cu soc tich cuc va
ti€u cuc. Bén canh do, h¢ thong bién con mang
tinh dong,va chua tich hop cac yéu t6 vi mo
nhu 13i suat, ty gia, cling nhu dit li¢u ngay chua
phan anh dugc %)ién d(f)n%lttrc thot trong phién.
Tt do, cac hudng nghién ctru ti€p theo co
thé tap frung vao, vi¢g ap dung cac mo hinh
phi tuyén hodc bat doi xung (nhu NARDL,
QVAR), mo rong sang cdc mo hinh cg bién
ngoai ,sinh (VAR-X, TVP-VAR-X) dé tich
hop yéu to chinh séch, va su dung dir liéy tan
suat cao nham phan tich sdu hon co ché lan
truyén rui ro. DYng thoi, can m¢ rgng pham
vi tai san (bao gom ca tai san s0) dé danh gia
toan dién hon cau tric rui ro thi trudng. ¢
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Summary

This study analyzes volatility spillovers
among WTI crude oil prices, international
%]Qld prices, and 1ndust?/ sectors on the

ietnamese stock market from 2018 to 2024.
Using daiIY data and a generalized VAR-
based spillover network approach, the
research evaluates the magnitude and
direction of connectedness between global
commodity factors and domestic industry
groups. The findings indicate that volatility
spillovers among markets are significant,
particularly intensifying during periods of
crisis and economic recovery. Crude oil
grimar_ily acts as a net receiver, only

ecoming a net transmitter briefly during the
2020 oil shock; gold consistently serves as a
safe haven, playing the role of a net receiver.
The Financial Services, Real Estate,
Materials, and Construction & Materials
sectors are identified as the primary sources
of risk spillovers, especially during the 2022-
2024 period. In contrast, the Oil & Gas sector
demonstrates a flexible response to global
commodity shocks. These findings offer
practical 1mplications for investors and
regulators in risk management and the
formulation of policies for financial market
stability in Vietnam.
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