


1.Gié1i thi¢u

Mot trong nhig dé tai thu hiit dugc sy quan tam khi nghren ctru tai chinh qudc té 1a nghién ctru mbi lién
hé giita cac thi truong tai chinh. Giita céc thi truong c6 moi lién hé v6i nhau thi thong tin tir thi trudng nay
sé& gilp phan tich va du bao cho cac thi trudng khac va nguoc lai. Vi vay xac dinh va do luéng dong thong
tin di chuyen gilra céac thi truong tai chinh cung dong vai tro quan trong trong cac nghién cru tai chinh. pé
xac dinh méi lién hé glu'a céc thi truong, nhiéu ky thuat phan tich mdi lién hé giira cac chudi thoi glan da
dugc ap dung nhu hé s0 tuong quan, mé hinh vector ty héi quy (VAR Vector Autoregresszve) kiém dinh
nhan qua Granger. Tuy nhién, cic ky thuat nay du trén gia dinh vé mbi quan hé tuyen tinh giira cac chudi
thdi gian va khong xac dinh dugc ngudn va dich cia dong di chuyén thong tin. Dé khic phuc nhugc diém
nay, cac nha nghién ciru tim cach mo rong cac md hinh dinh lwong méi lién hé giita cac chudi thoi gian, va
mdt trong nhitng phwong phap méi c6 thé khic phuc hiru hiéu nhuoc diém cua cach lam truyén théng, d6 la
ung dung khai niém transfer entropy cua kinh té hoc vat 1y (econophysics) vao do ludng va phan tich dong
di chuyen thong tin tren thi truong. Transfer entropy duoc gidi thi¢u boi Schreiber (2000) dya trén mot khai
nrem phd bién khéc vé Shannon Entropy ctia Shannon (1948). Transfer entropy phéan anh duoc moi lién hé
vé mit thong tin giira cac chudi thoi gian, xac dinh dugce chudi ngudn va chudi dich trong mdi lién hé thong
tin nay nhung khong phu thudc vao gia thuyét lién hé tuyén tinh giira cdc chudi; vi vdy, transfer entropy ngay
cang dugc tng dung rong rai trong do luong cic dong di chuyén thong tin. Transfer entropy ngay cang dugc
ap dung rong rdi trong nhiéu linh vue, nhu khoa hoc méy tinh, thong tin trén mang xa hdi, hé dong luc kinh
té va dac biét trong cac chudi thoi gian tai chinh.

Dau thé 1a ngudn ning lugng chinh va 1a dau vao quan trong cho cac hoat déng kinh té khac nhau. Bén
canh do, vang 1a cling la mét tai san tai chinh quan trong nén bién dong cua thi tru’orng dau thd va thi truong
vang dong vai tro nhu mot loai rui ro ¢6 thé anh huong dén tang trrdng kinh té toan cau. Thi trudng ching
khoan dic biét la cac quoc gia méi ndi cling bi tac dong rat nhidu tir cac thi truong nay. Vi vy, trong nghién
clru vé cac dong di chuyén thong tin trong tai ch1nh thi mdt trong nhitng xu huong quan trong d6 1a xac
dinh muc do tiép nhan cua cac thi truong mai ndi d6i v6i nhimg thong tin xuét phat tir cac thi tru‘orng tai
chinh quan trong nhu dau thé va vang, hoic thong tin tir cac th1 trudng ching khoan 16n trén thé gidi nhu
thi truong My, chau Au, Nhat Ban hodc Trung Qudc. Néu mdi lién hé 1a chit ché, mirc d6 hoi nhap cao va
thi truong la mé cira, thi cac quoc gia mol nbi s& bi anh hudng thong tin rat nhiéu tir cac thi truong 16n nay.

Viét Nam cling 1a mdt trong nhirng qudc g1a méi nbi nhan duge nhiéu s quan tAm cla cac nha dau tu. Vi
viy, bai viét nay sir dung transfer entropy dé khao sat mbi lién hé g1ua thi trudng chimg khoan Viét Nam voi
cé4c thi truong tai chinh quan trong trén thé grol nhu thi truong dAu tho, thi truong vang, thi truong chimg
khoan My va thi truong chimg khoan Trung Quéc. Di co rat nhidu cac nghién ciru khao sat mdi lién hé nay
bing cac cong cu thong ké truyén thong nhung chua c6 nghién ciru nao khao sat va do luong dong di chuyén
thong tin tr cac thi trudong tai chinh quan trong nay vao thi truong Vret Nam bang transfer entropy.

Vi muc tiéu nghién ciu nay, cac phan con lai cua bai duoc két cAu nhu sau: Muc 2 tom tit tong quan céc
nghién ctru truoc d6 co ung dung transfer entropy dé x4c dinh cac dong théng tin trong tai chinh cling nhu
nghién ciru m01 lién hé gitra thi trudng vang, dau théo dén cac thi truong chimg khoan trén thé gidi; Muc 3
gidi thiéu vé dir liéu va phuong phap tinh toan transfer entropy; Muc 4 trinh bay va théo luén két qua nghién
ctru va Muc 5 két luan va mot s6 ham y tir két qua nghién ciru.

2. Tong quan cac nghién ciru 6 lién quan

M&i lién hé cé tinh nhan qua dya trén thong tin chung gitra cac chudi thoi gian thudng dwgc xac dinh bang
hai cach tiép can chinh. Cach tiép can thir nhét la théng qua kiém dinh nhan qua Granger (1969) va cach t1ep
cén thir hai thong qua do luong transfer entropy giira cac chudi thoi gian, dugce phat trién dua trén 1y thuyét
thong tin theo hudng nghién ctru vé entropy tuong dbi cua Kullback-Leibler (1951).

Khai niém transfer entropy dugc dé xuét bai Schreiber (2000) nham do luong su phu thugc glua hai bién
ngau nhién va ghi nhan dugc chiéu hudng di chuyén thong tin tir bién dong vai tro nguon phat dén bién ngiu
nhién déng vai tro tiép nhan. Transfer entropy 1a phuong phap dinh lrgng phi tham so, do luong dugc dong
théng tin gitra hai chu01 thoi gian; va mot vu diém ndi bit cia transfer entropy la dai luong nay khong phu
thudc vao gia dinh tuyén tinh trong m&i quan hé gitra hai chudi va thé hién duoc su bat dbi xiang trong moi
quan hé gilra chung véi nhau. Kiém dinh Granger ciing du’oc m& rong cho cac trudng hop phi tuyén nhung
duoc thuc hién kha phic tap trong khi transfer entropy van duoc tinh toan rat thuan lgi cho ca hai truong
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hop nay. Hon thé nita, transfer entropy khong dua trén cac kiém dinh tham sé cia théng ké nhu kiém dinh
Granger. Barnett va cong su (2009) d chimg t6 rang khi cac chudi thoi gian c¢6 moi lién hé 13 tuyén tinh va
thoa man gia thiét vé phan phdi chuan, kiém dinh nhan qua Granger mang lai két qua giéng hét nhu transfer
entropy.

Vi gia dinh tuyén tinh, kiém dinh nhan qua Granger don gian khi tinh toan va thuén lgi khi gii thich két
qua nhung trong diéu klen thuc t€ it khi gia dinh tuyén tinh dugc thoa man thi viéc st dung transfer entropy
trong viéc do ludng méi lién hé giita cac chudi thoi glan dac blet 1a cac chudi thoi gian tai chinh dang ngay
cang dugc mé rong. Bai viét lya chon trinh bay tom tit mot sé nghlen clru thuorng gap.

Marschinski va Kantz (2000) tinh toan dong thdng tin di chuyén giita chi s6 Dow Jones va chi s DAC dé
khéo sét sdu hon vé méi lién hé giira hai thi truong 16n nay. Céc tac gia nhan ra ¢6 mot sw chuyén giao thong
tin dang phi tuyén giira hai thi truong nay; déng thoi ciing gi6i thidu mot cai tién cua transfer entropy, dat tén
1a transfer entropy hiéu qua nhim loai bo bét tac dong nhiéu cua nhimg chudi thoi gian c6 do bién dong lom.

Kwon va Yang (2008) da tinh toan transfer entropy giita 135 ¢6 phiéu trén thi tredng chung khoan NYSE
va xac dinh cac cong ty dong vai tro dan dao thi truomg thong qua viéc chimg khodn cua chiing déng vai tro
ngudn phat théng tin ban dau va cac chimg khoén con lai tiép nh4n théng tin. Trong mot bai bao khac ciia
Kwon va cac cong su (2016) ho da phan tich dong thong tin giita 25 thi truong ching khoén trén thé gidi va
két qua chi ra rang ngudn thong tin 16n nhit cia cac thi truong ndy chinh la thi truong My.

Kyrtsou (2016) can nhéc tinh chét phirc tap trong mdi lién hé phi tuyén giita cac chudi thoi gian cia thi
truong tai chinh va thi trrdng nang lugng. Cac tac gié su transfer entropy riéng phén két hop voi phan Va
thur nghlem quan hé nhan qua Mackey-Glass khong d6i xting dé xem xét mbi lién hé giira chudi thoi gian vé
dau khi (déu tho, xang va dau dbt sudi), chi s S&P500 va mirc chénh 1éch g1a glao ngay vdi gia giao sau
ky han 1 thang trén thi truong dau thé. Céc tac gia da phét hién ra vai tro din dau v& thong tin cua S&P500
dbi vai cac thi truong lién quan dén dau thd trong giai doan tlr nim 2004 dén 2009

Bekiros va cong su (2017) nghién ctru cac méi lién két dong giira thi truomg ¢ phiéu va thi tru'ong hang
hoa twong lai & My thong qua viéc sir dung 1y thuyét mang phuc tap (complex network theory). Cu thé hon,
cac tac gia da su dung transfer entropy va ma tran hé so twong quan Pearson cho dir liéu cua cac giai doan
trudc va sau khung hoang; va tim ra hai phuong phap khac nhau dé xay dung mang két ndi céc thi truomg.

Ji va cdng su (2019) xem xét moi quan hé gitra cac tai san truyén thong nhu nidng lrong, kim loai, hang
hoa néng nghlep d6i v01 céc tién t¢ s6 dua trén chudi transfer entropy dong thay d6i theo thoi gian. Céc tac
gia tim thdy su ket ndi ngay cang manh mé giita thj trudng tién té sé véi céc thi truong con lai va cac tac
g1a cung chi ra ring thi truong hang hoéa va thi truong nong nghiép dong vai tr trung tdm trong mang ludi
két ndi cac thi truong.

Trong khi cac tmg dung trong nghién ctru cua transfer entropy & trén thé gidi ngay cang da dang thi
phuong phip nay con kha méi mé ¢ Viét Nam. Vi vay, bai viét huéng dén tng dung transfer entropy vao
thi truomg Viét Nam nham glO’l thiéu mot cong cu nghién ctru dinh lugng méi bén canh cic cong cu truyén
thong ciing nhu khao sat mdi lién hé glu'a thi truong chu'ng khoén Viét Nam vdi cac thj truong tai chinh quan
trong trén thé gidi theo cach tiép can bang dong di chuyén thong tin.

3.Dir liéu va phwong phap nghién ciru

3.1. Dt ligu

Bai viét thu thap gia dong cua hang ngay cua thi truong dau thé va thi trudng vang theo gia giao ngay
va gia giao sau trong glal doan tir thang 2 nam 2012 dén thang 6 nam 2019. Thj truong chu'ng khoan My
dugc dai dién bang chi sé S&P500 va thi trudng chimg khoar Trung Quéc duoc dai dién bang chi s6 cua thi
tru'orng chirmg khoan Thuong Hai (Shanghaz Stock Exchange Composite Index).

Déi vai th1 truong Viét Nam, ngodi chi sé chung dai dién cho ca thi truong 14 VN-index; bai viét con st
dung chi sb thi truorng chung khoan Ha Noi (HNX-index). Viéc sir dung nhiéu chudi chi sb ctia Viét Nam
sé& g1up 1am rd hon méi lién hé théng tin giira thi treong Viét Nam va thi truong the giéi. Pong thai viée so
sanh két qua tinh toan trén cac chu01 s& cho biét mirc d6 nhay cam cua tung chi sé thi trudng Viét Nam voi
thi truong thé glo1 tir d6 cung cap nhimg thong tin hitu ich cho cac nha diu tr dé khai thac thong tin tir thi
truong thé gioi dé du bao cho thi truong Viét Nam va c6 nhimg quyét dinh kinh doanh pha hop.

3.2. Phuong phdp nghién ciru

Trong 1y thuyét thong tin, khai niém Shannon entropy dugc dé xuat béi Shannon (1948) duoc sir dung dé

Sé 283 thang 01/2021 23 Kinh téPhat trién










Thov gran

o
o
|8 i -8 8
- — vl
o
w L O o
- & - S g
c Rt
©
o
. B
£~
T
-8 o
L e - s S
W i)
- = o
oo T T T T T . H _
A T s 0 & Sl _
o4 0 O 0z 0% oL § 0 &5 o 0z- s 0 & 0t
fefu oelf nep ei6 0ay) 10| Yuis Jens AL nescelb nep 218 oay) 10| uuis jens AL Aebu oe|f Buea eib osyl 10] YuIs lens Al nes oelb Buea el 0ayl 10| YUIS lens AL
L
M
- M
e
== L T T T
! 4 _ ! 009l ooZL
0oL 08 09 oy 0041 00l 00LL
nes e nep e Aebu oelb Buea el oeib Buea els



Chi 86 chirng khoan thi trudng My
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~ vao thj truong chirng khoan Viét Nam
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Nguén: Tinh todn cia tac gia tie s6 liéu thu thdp dwoc.
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Nguén: Tinh todn cua tac gia tir s6 liéu thu thdp duwoc.









