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Tac dong cua thi truong chung khoan phai sinh dén
thi truong chiing khoan co s¢: Truong hop chi s6 VN30

Nguyén Xuan Hao, Nguyén Thi Nhung”

Truwong Pai hoc Kinh té - Pai hoc Quoc gia Ha Ngi, 144 Xudn Thiyy, Cau Gidy, Ha Néi, Viét Nam

Nhén ngay 19 thang 9 ndm 2022
Chinh stra ngay 21 thang 2 nam 2023; Chap nhan dang ngay 25 thang 6 ndm 2023

Tém tit: Nghién ctru danh gia tac dong ctia hop ddng twong lai chi sb chimg khoan ti thi truong
chimg khoén co s& trong céc giai doan tang, giam diém va di ngang cia thi truong. St dung mo hinh
hiéu chinh sai s6 dang vetor (VECM) véi dir liéu theo ngay ctia chi sé VN30 va gia ctia 4 hop dong
tuong lai VN30 giai doan tir thang 1/2019 dén thang 6/2022 dugc thu thap tir hé thong dir liéu tai
chinh FiinPro, nghién ctru d chi ra mdi quan hé dai han va ngdn han giira chi s6 VN30 va cac hop
dong twong lai chi s6 VN30. Mbi quan hé nay manh m& hon véi hop dong twong lai ky han ngin
nhu VN30FIM va dic biét 1 trong giai doan thi truong giam diém. Két qua nghién ciru khéng_ dinh
viéc giao dich mang tinh chét dau co ngin han thudng xuyén trén thi truong phai sinh ¢6 thé lam

tang bién dong trén thi trudng co so tai Viét Nam.

Tir khéa: Hop ddng tuong lai chi sé chimg khoan, chi sé VN30, ching khoan phai sinh.

1. Pit van dé

Thi truong phai sinh (TTPS) ra doi bat nguén
tir nhu cau phong vé rui ro trong linh virc néng
nghiép. Theo L& va cong su (2020), TTPS cé 3
vai tro chinh, bao gom: (i) Xéc 1ap gia giao ngay;
(i1) Cong cu quan ly rui ro; va (iii) Tang hi¢u qua
déu tu. Tuy nhién, trong nhiéu nim qua, ching
khoan phai sinh di gip phai nhiéu cdo budc vé
nhitng tac dong ti€u cuc gay ra cho thi truong co
s& (TTCS). Pay ciing 1a 1y do vi sao mdi quan hé
gitta TTPS va thi truong chimg khoan (TTCK)
co s& dugc nhiéu hoc gia quan tim.

Chung va cong su (2014) xem xét tac dong
clia phong vé rui ro bang phai sinh trén thi truong
giao ngay bang cach st dung ty 16 phong vé rui
ro tai S& Giao dich Chung khoan Dai Loan. Két
quéa nghién ciru khang dinh mbi quan hé cing
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chiéu gitta bién dong loi nhuan cua cb phiéu véi
d6 co gian theo gia ctia nhu cau phong hg. Malim
va cong su (2017) kiém tra tac dong cua cac cong
cu phai sinh trén TTCK Malaysia bing mé hinh
phwong sai thay déi co diéu kién tu phat
(GARCH). Nghién cuu chi ra cac giao dich cua
hop ddng tuong lai (HDTL) gop phan lam giam
su bién dong vé gia trén TTCK Malaysia, qua d6
khang dinh vai tro phong vé rui ro ciia HDTL.

Mot s6 nghién ctru khéac di sau vao phan tich
do tré vé tac dong gitra hai thi truong nhu nghién
ctru cua Kavussanos va cong su (2008), Wang va
cong sy (2017), Kim va Lee (2017), Ren va cong
su (2019).

Bing cich st dung quan hé nhin qua
Granger va md hinh VECM dé phan tich lgi
nhuin va VECM-GARCH cho cac bién dong,
Kavussanos va cong su (2008) chirng minh cé
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mdi quan hé hai chiéu giita gia tién mat va gia
HDTL. Theo d6, HDTL truyén din thong tin dén
céc bién dong cua thi truong tién mat. Tuy nhién,
bién dong trén thi truong tién mit khong anh
hudng dén su bién dong cua thi trudng tuong lai.
Trong khi d6, Kim va Lee (2017) chi ra moi quan
hé chat ch& hai chiéu gilta trong chi sd gia ¢b
phiéu tdng hop Han Qudc KOSPI 200 trén thi
truong giao ngay, thi truong tuong lai va thi
truong quyén chon. Ngoai ra, mirc d6 anh huong
dén d6 tré cang manh khi thi truong tang hodc
giam diém manh. Tuong tu, Wang va cong su
(2017) kiém tra d¢ tré giira thi truong giao ngay
chi s6 CSI 300 va thi truong tuong lai tir ndm
2010-2014 dya trén dir liéu giao dich theo giay,
chira giao dich tuong lai thuong xuyén géy ra sy
bién dong gia cing nhu truyén dan thong tin
nhanh hon chi s6 ching khoan trén TTCS. Diéu
nay c6 nghia 1a TTPS c6 thé phan ng véi tin tirc
thi truong nhanh hon va hi¢u qua hon so véi thi
truong giao ngay. Ngoai ra, Ren va cfng su
(2019) su dung phuong phap phi tham s6 TOP
dé phan tich méi quan hé vé o tré gitra chi so
ching khoan SSE 50 va HDTL, hop dong quyén
chon trén TTCK Trung Quéc, dong thoi so sanh
két qua v6i hai thi truong phat trién 1a TTCK
Hong Koéng va Hoa Ky. Két qua cho thay, tai
TTCK Hoa Ky va Hong Kéng, chi s6 HDTL dan
dit chi s6 ching khoan co sd, chi s6 hop dong
quyén chon din dat chi s HDTL khi chi s6
TTCS 6n dinh hodc trong xu huéng ting nhung
nguoc lai trong xu hudng giam. Trong khi do6,
trén TTCK Trung Qudc, chi sé TTCS va chi sb
hop dong quyén chon dan dét chi sd HDTL trong
tat ca cac giai doan trong pham vi nghién ctru.
Tai Viét Nam, TTCK phai sinh chinh thirc ra
doi vao ngay 10/8/2017 véi san pham phai sinh
la HDTL VN30. Véi su kién nay, Viét Nam la
qudc gia thir 5 ¢6 TTCK phai sinh trong khu virc
ASEAN (bén canh Singapore, Malaysia,
Indonesia, Thai Lan). Tir thing 7/2019 dén thang
7/2021, TTCK phai sinh c¢6 thém 2 san phdm la
HDTL trai phiéu chinh phu ky han 5 nim va
HDTL trai phiéu chinh pha ky han 10 nam, tuy
nhién 2 san phdm nay chi danh cho cac nha dau
tu td chirc. Trong thyc té, trai qua hon 4 nam di
vao hoat dong, TTCK phai sinh d thé hién day

12 mot kénh dAu tu, 1a céng cu phong ngira rii ro
cho chung khoan co sé, s6 lwong tai khoan giao
dich phai sinh ngay cang tang. Méac du vay, hoat
dong nay ciing bdc 16 mot s6 han ché nhu co ché
tinh phi qua d€m khi giao dich trén TTPS kich
thich sy mua béan trao tay trong ngiy ciia nha dau
tu khién mot thi truong mang tinh phong ho,
quan tri rui ro tré thanh thj tredng c6 tinh dau co
cao, dit cuoc vao bién dong gia. Géan day nhét,
trong thang 5/2022, chi s6 VNINDEX giam hon
20% gi4 tri tir mdc 1.500 diém xubng con hon
1.200 diém, co6 nhiéu ¥ kién cho rang thi truong
da bi anh hudng manh boi cac giao dich trén
TTPS khi cac mi ching khoan déu bi ban 6 at &
phién ATC, cung lic d6 cong ty ching khoén
lién tuc khuyén nghj nha dau tu ban khéng.

V& mat 1y luén, chu dé vé& TTPS Viét Nam da
thu hit sw quan tdm ctia mot sd nha nghién ciru.
Trong bdi canh Viét Nam chudn bj dwa TTCK
phéi sinh di vao hoat dong song hanh cung
TTCK co s6 dé tr¢ thanh mét trong nhimg nguén
luc huy dong Von cta nén kinh té, V5 (2016)
xem xét tir thyc té cac thi trwong phat trién trong
khu vuc chau A nhu Singapore, Nhat Ban, Han
Quéc tr d6 rat ra bai hoc kinh nghiém Vé hé
thong quan tri cling nhu mo6 hinh van hanh dat
nén méng cho TTPS Viét Nam trong bbi canh
kinh té vi mé, tai chinh toan cau dang gip nhiéu
kho khan. Nhin tir cudc khiing hoang tai chinh
toan cau 2008, Nguyén va Trinh (2008) xem xét
ban chit va (mg dung clia cac cong cu phai sinh,
tir 6 dua nhitng van de can dbi mit va cai thién
dé hoan thién phat trién TTPS Viét Nam.

Ngoai ra, c6 mdt sd nghién ctru trong nudc
danh gia vé thuc trang hoat dong va giai phap
phat trién TTPS. Dao va Nguyén (2019) dua ra
nhing 1y luan co ban vé TTPS néi chung va thuc
trang cia TTPS Viét Nam (cu thé 1a HPTL
VN30) sau mot nam hoat dong. Nghién ctru da
phan tich nhitng mat tich cyc ciing nhu han ché
hién hiru cia HDTL VN30, tir d6 d& xudt cac giai
phap cu thé dé hoan thién hé théng quan 1y va
giam sat TTCK Viét Nam. Thuc hién so sanh két
qua giao dich trén TTCS va TTPS, Nguyén va
Tréan (2022) két luan rang TTPS mang lai nhitng
két qua vuot troi so véi TTCS. Tuy nhién, nghién
ctru cling chi ra nhimg han ché va rai ro ma nha
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dau tu phai d6i mat khi tham gia TTCK phai
sinh. St dung cach tiép can dinh tinh, Vii (2022)
da néu ra cac moi lién hé tich cuc va tiéu cuc
gitrta TTCK phai sinh va TTCK co s&, nhiing loi
ich va han ché cta hai thi truong ndy mang lai
cho nhau. Trén co s¢ nghién ctru kinh nghi¢m
ctia mot s6 nuwée chau A (nhu Han Quéc, Trung
Quéc), cac nude chau Au va Hoa Ky, tac gia da
rit ra nhitng bai hoc kinh nghiém va khuyén nghi
vé chinh sach nhim han ché tic dong tiéu cuc
gitra hai thi truong nay vaéi nhau.

D& nhén thdy cac nghién ctru néu trén déu
mang tinh cht dinh tinh. Cho t6i nay chua c6
nghién ciru dinh lugng kiém dinh vé mdi quan hé
gitra hai thi truong 1a TTPS va TTCS tai Viét Nam.

Xuét phat tir thue tidn va khoang trong
nghién ctru néu trén, bai viét nay c6 muc dich
danh gia tac dong cua HDTL téi TTCK co so.
Tuy nhién, nghién ctru chi tip trung vao chi sb
VN30 vi Iy do day 1a nhém 30 ¢6 phiéu co gié tri
v6n hoa 16n nhit thi truong va dai dién cho 70-
80% gia tri vbn hoéa toan thi truong, ndi cach
khac HDTL VN30 va chi s6 VN30 mang tinh dai
dién cao cho TTCK Viét Nam. Ngoai ra, tong
quan nghién ctru trén thé gidi ciing chi ra su khac
biét vé tac dong qua lai gitra TTCS va HDTL &
céc giai doan khac nhau ctia thi truong. Diéu nay
tao dong luc cho nhom tac gia thuc hién kiém
dinh tac dong HDTL t&1 TTCS trong cac giai
doan ting diém, giam diém va di ngang ca thi
truong. Nhu vay, nghién ciu s€ danh gia tac
dong cua HDTL VN30 téi chi s6 VN30 béng
phuong phap VECM, trong giai doan tu thang
1/2019 toi thang 6/2022.

2. Phwong phap nghién ciru
2.1. Thiét ké nghién ciru

Hién tai trén thi trurong c6 4 san phém HDTL
chi s6 VN30 gom: hop dong ciia thang hién tai
(VN30F1M), thang tlep theo (VN30F2M), thang
cudi cung cua quy gan nhat (VN30F1Q), thang
cubi cing quy gan nhat tlep theo (VN30F2Q).
Nhu véy, nghién ctru s& tién hanh tinh lgi nhuan
theo ngay cta chi s6 VN30 va 4 loai HDTL
VN30, sau d6 tién hanh phan tich va so sanh lgi

nhuén chi s6 VN30 v6i cac chi s6 HDTL. Cuy thé,
lgi nhuédn cta cac chi s6 dwoc tinh theo cong
thirc sau:

1 (Pt) 100
= In k
Py

Trong d6: Ry 1a loi nhuan theo ngay; Pt la gia
trj ctia chi s6 gia cudi ngay t.

Dua trén dir li€u thu thap dugc trong giai
doan tir thang 1/2019 t6i thang 6//2022, céac tac
gia sir dung phan tich ky thuat dé chia nghién ctru
thanh 3 giai doan, bao gém:

Giai doan di ngang: Khoi diém tir thang
1/2019 dén thang 3/2020, chi s6 di chuyén on
dinh trong bién d khoang 838-935 diém.

Giai doan ting trudng: Tir thang 4/2020 dén
thang 6/2021, chi s6 VN30 tang gan 150% tir day
thip nhét 628 diém dén dinh 1.551 diém.

Giai doan sut giam: Trong khoang thang
7/2021 dén thang 6/2022, giam tir dinh 1.551
diém xudng murc thap nhit 1.223 diém.

2.2. Phuong phap thu thdp dir liéu

Nghién ctru st dung cac dir li€u lich sur gia
theo ngay ciia HDTL VN30 va chi s chimg
khoan VN30. Toan bd dir licu trong giai doan
nghién ctru dugc thu thap truc tiép tir Fiinpro.

2.3. Phuong phdp phan tich dir liéu — M6 hinh
vector hi¢u chinh sai so (VECM)

Trong phan tich va xay dung mdt mé hinh
kinh té vé6i dit liéu 1a chudi thoi gian, cac mo hinh
duge str dung phd bién gdm GARCH, ARCH,
VAR hay VECM. Trong nghién ctru vé chu dé
nay, GARCH dugc st dung boi Malim va cong
su (2017), VECM-GARCH duogc st dung boi
Kavussanos va cdng su (2008). Nhin chung,
VECM c¢6 wu diém vuot trdi 1a kha ning dién giai
t6t voi cac mbi quan hé trong dai han va ngan
han giita cic bién. Két qua cia VECM c6 udc
tinh hé s6 hidu qua hon. Do d6, nghién ciru quyét
dinh sir dung VECM dé danh gia tac dong cua
HDTL VN30 t6i chi s6 VN30 tai Vi¢t Nam.

Vé quy trinh thuc hién, nghién ctru thuc hién
cac budc sau:

Buée 1: Kiém dinh tinh dirng (ADF)
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Kiém dinh don vi (unit root test) thuong
duoc str dung kha phé bién dé kiém tra mot chudi
thoi gian 1a ding hay khong ding. Kiém dinh
ADF dugc nghién ctru sir dung dé thue hién muc
tiéu ndy. Gia thuyét kiém dinh:

Ho: B =0 (Yt 1a chudi dit liéu khong dung).

Hi: B <0 (Yt la chudi dir liéu diung).

Trong d6, gia tri cta kiém dinh ADF s& tudn
theo phan phdi xac suat T (t = gi tri hé s6 wdc
lwong/sai sb cua hé sé woc lugng) thay vi theo
phan phdi chuan. Gi4 tri t6i han t dwoc xac dinh
dya trén bang gia trj tinh sin cia Mackinnon
(1996). Néu tri tuyét d6i cia gia trj tinh toan 16n
hon tri tuyét d6i gia tri toi han thi gia thuyét HO
s& bi bac b, tirc chudi dir liéu co tinh dimg va
nguoc lai chép nhan gia thuyét HO, tic dir liéu
khong co tinh dung.

Bude 2: Xac do tré t6i uu (chiéu dai do tréN)
cia chudi thoi gian

Dua theo tiéu chuédn thong tin Akaike (AIC),
Schwarz (SC) va tiéu chuan thong tin Hannan
Qiunn (HQ), gia tri cua do tré (k) dugc xac dinh
1a t&i wu khi AIC, SC va HQ nhé nhét. Trudng
hop c6 sy khac biét vé do tré theo tiéu chuin
AIC, SC va HQ, nghién ctru s€ st dung gia tri
dugc chira bai 2 trong s6 3 tiéu chi (trong truong
hop 2 tiéu chi dua ra ciing mot két qua), hoic do
tré dai nhét (trong trudng hop két qua cua 3 tiéu
chi 1a hoan toan khac nhau).

Budce 3: Kiém dinh tinh dong lién két cia
chudi thoi gian

Kiém dinh Johansen dugc st dung dé dua vao
thuc hién muc dich trén. Gia thuyét kiém dinh:

Ho: Khong dong lién két.

H;: C6 mdi quan hé ddng lién két.

Vé6i muc y nghia & day dwoc chon 1a 5% dé
xac dinh chap nhan hay bac bo gia thuyét Hy, can
thuc hién so sanh gia tri vét “Trace Statistic” va
gia tri riéng “Eigenvalue” voi gia tri téi han
“critical value”. Theo do:

- Néu Trace Statistic va Eigenvalue <
Critical Value => Chap nhén gia thuyét H.

- Néu Trace Statistic va Eigenvalue >
Critical Value => Béc bo gia thuyét Ho.

Buédc 4: Udbc lwong mé hinh Vector hiéu
chinh sai s6 (VECM) véi s6 bude tré di chon

M0 hinh c6 dang nhu sau:

Aye=Bo+ ) Bibyi1+ ) 6idxi_ 1+ wpeq + v

i=1 i=0

Trong d6: S, 1a hé s6 chin; A dai dién cho sy
thay doi cac bién; y,_; 1a hi¢u chinh d6 tré thoi
gian; Y 1a bién phu thudc (chi sé VN30 Index);
X 1a bién doc 1ap (chi s6 VN30 Index Futures).

Day 1a phuong trinh sira 16i thong thuong
cho chudi lién két trong d6 u,_; hay ETC._ la
phin du trong hdi quy OLS tir ham hoi quy dong
lién két dai han:

Vi = Bo+ Prxe + &

Ue—q1 hay ETC;_; dugc xac dinh boi phuong
trinh ddng lién két:

W1 = ETCeq = ye1 — Bo — P1Xe-1

Tiep theo, nghién ctu st dung kiem dinh
Wald dé xac dinh tAm quan trong ctia mdi hé $6
cling nhu xem xét mbi quan hé ngén han gitra chi
s6 VN30 va chi sb dai dién cho HDTL VN30.
Sau d6, nghién ctru thyc hién kiém dinh Serial
Correlation LM Test dé dam bao md hinh khong
c6 mdi twong quan ndi tiép.

Béng 1: Thng ké mo ta dir liéu

VN30 VN30F1IM VN30F2M VN30F1Q VN30F2Q
Gié tri nho nhat -0,0696 -0,1166 -0,0726 -0,073 -0,076
Gié tri 16n nhat 0,0517 0,0676 0,0676 0,068 0,0677
Gid tri trung binh 0,0005 0,0005 0,0005 0,0005 0,0005
Gid tri trung vi 0,0016 0,0011 0,0011 0,001 0,0008
Dg 1¢ch chuan 0,000556 0,000694 0,000659 0,000642 0,00064

Nguon: Tac gia tong hop.



3. Két qua nghién ciru
3.1. Théng ké mé ta dir liéu

Béng 1 trinh bay mo ta thong ké dir liéu loi
nhudn theo ngdy cho chi s6 VN30 va 4 loai
HPTL, bao gom: VN30FIM, VN30F2M,
VN30F1Q va VN30F2Q. C6 thé nhan thay, gia
tri trung binh va gi4 tri trung vi cta tit ca cac
bién 1an luot giao dong quanh mirc 0,0005 va
0,001, c6 nghia la dir liéu c6 xu hudng tap trung,
dugc phan phdi d6i xtmg va c6 phan phdi chuin
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mau. Céac gia tri do léch chuén cia VN30,
VN30FIM, VN30F2M, VN30FIQ va
VN30F2Q lan luot 1a 0,0556%, 0,0694%,
0,0659%, 0,0642% va 0,064%. Diéu nay cho
théy, d6 1éch chudn cta cac HDTL lén hon
VN30. Ngoai ra, cac HDTL thoi han ngén ¢ xu
huéng bién dong nhiéu hon HDTL c6 thoi han
dai hon. Bén canh d6, gia tri d0 1éch chuén cling
thé hién rang cac bién c6 d6 phan tan vira phai,
v6i mire d6 bién thién khong qua chénh 1éch giita
cac bién.

Bang 2: Do tré t6i wu cua cac cip bién sb trong ting thoi ky

VN30 Index VN-Index VN-Index VN-Index
va VN30FIM va VN30F2M va VN30F1Q va VN30F2Q
Giai doan 1 1 1 2 2
Giai doan 2 1 1 1 1
Giai doan 3 1 2 1 1

Nguon: Tac gia tong hop.

3.2. Két qua kiém dinh

Kiém dinh tinh dimg: Két qua kiém dinh dbi
v6i chudi dir lidu thoi gian VN30, VN30OF1M,
VN30F2M, VN30F1Q va VN30F2Q déu cho két
qua t-Statistic < 0 va p-value < 0,05, do do gia
thuyét HO (Yt 1a chudi dir liéu khong dimg) bi
loai bo. Nhu vy, ca 5 chudi bao gém dit liéu loi
nhuén theo chi s6 VN30 va 4 HDTL VN30 déu
12 nhitng chudi dimg xoanh quanh mot duong xu
thé ngau nhién.

Xac dinh @6 tré t6i uu: D tré t6i wu cho cac
bién VN30, VN30FIM, VN30F2M, VN30F1Q,
VN30F2Q duoc téng hop ¢ Bang 2.

Kiém dinh dong lién két: Két qua kiém dinh
Trace va gia tri riéng 16n nhat tir Bang 3 déu cho
gié tri Trace va gia tri riéng 16n nhat déu 16n hon
gi4 tri t6i han, do vay bac bo gia thuyét HO
(khong c6 ddng lién két) va mo hinh c6 nhiéu
hon 1 dong lién két do gia thuyét H1 ciing bi bac
b6. Piéu nay chi ra c6 nhidu hon mdét mdi quan
hé dai han giita cac chudi dit liéu chi s6 VN30 va
HDTL VN30.

Béng 3: Kiém dinh Trace va gia tri riéng 16n nhat vé tinh dong lién két gitra VN30-Index va VN30F1M,
VN30-Index va VN30F2M, VN30-Index va VN30F1Q, VN30-Index va VN30F2Q

Ciip chi s D(“)ng, Kiém dinh Trace Kiém dinh gia tri riéng 16n nhit
: lién ket Gia tri Trace Gia tri t61 han Gia tri riéng 16n nhat Gia tri té1 han
VN30-Index Murc 0 * 31,8272 15,49471 23,3052 14,26460
va VN30F2M Muc 1 * 38,5220 3,841466 18,5220 3,841466
VN30-Index Murc 0 * 34,6603 15,49471 20,7913 14,26460
Va VN30F2M Muc 1 * 133,8690 3,841466 13,8690 3,841466
VN30-Index Murc 0 * 34,2881 15,49471 16,3620 14,26460
va VN30F1Q Muc 1 * 13,9261 3,841466 13,9261 3,841466
VN30-Index Murc 0 * 31,4319 15,49471 23,5485 14,26460
va VN30F2Q Muc 1 * 135,8834 3,841466 15,8834 3,841466

Nguon: Tac gia tong hop.
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Két qua wdc luong mé hinh cho két qua hé
s6 trong quan ETC duoc biéu dién ¢ Hinh 1. Gia
tri ctia hé s6 thoa méin diéu kién tir -1 dén 0 trong
tat ca cac uwdc luong ciia timg thoi ky, khang dinh
tdn tai moi quan hé dai han giira chi s6 VN30 va
cac HDTL VN30 trong moi diéu kién thi truong,
du la trong xu hudng tang, giam hay di ngang.
C6 thé thay gia trj tuyét di hé s ETC trong giai
doan ting trudng (giai doan 2) thip hon hén so véi
hai giai doan con lai, dac bi¢t trong giai doan suy
thodi (giai doan 3). Hon nira, c6 su khdc biét trong
moi chi so O cac giai doan thi truong khac nhau.

Hé s6 ETC la tbc do tro vé trang thai can
bang cua cac chi sb ching khoan, nhu vay c6 thé
két luan réng tde do nay co su khac biét giira cac
thoi ky cua thi truong. Cu thé: (1) Trong thoi ky

6n dinh di ngang (giai doan 1), toc d6 tré vé trang
thai can bang cia VN30 1 nhanh nhit khi c6 su
tac dong tir VN30F2Q trong s 4 hop dong, ding
sau 1a VN30F1M. Hai hop dong con lai déu co
tac dong chdm hon dang ké. (2) Trong thoi ky
tang truong (giai doan 2), téc do trd vé trang thai
can bang cua VN30 nhanh nhét khi c6 su tac
dong tir VN30F1Q. Tac dong cia VN30F 1M dén
trang thai can bang cham lai dang ké so voi giai
doan 6n dinh. (3) Trong thoi ky suy thoai (giai
doan 3), day 1a giai doan ma ca 4 loai hop dong
déu co tac ddng nhanh vuot tri so voi cac giai
doan trudc ddi voi chi sé VN30. Tac dong manh
mé nhat 1a VN30FIM véi gan 100% s6 thay doi
dugc diéu chinh vé trang thai can bang.

-0.479523
-0.718581 — :
-0.243082
0399027 :
-0-1038b365 ——
0.511681 0162096
| 0464533 ] 1 144415~
12 B 08 0.6 04 02 0

VN30 vs VN30F2Q = VN30 vs VN30F1Q
VN30 vs VN30F2M = VN30 vs VN30F1M

Hinh 1: H¢ sé ETC (w) trong 3 giai doan
Nguon: Tac gia tong hop.
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Hinh 2: Kiém dinh mo hinh
Nguon: Tac gia tong hop.
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Két qua cac kiém dinh Wald va Breush-
Godfrey Serial Correlation LM Test dugc thé
hién ¢ Hinh 2. V61 p-value ludn > 5% trong céac
giai doan va cac chudi dir liéu duoc kiém dinh
cho thdy méi quan hé ngén han gitta chi s VN30
va cac HDTL VN30 ciling nhu dam bao khong co
tu trong quan trong md hinh. Tiép dén biéu dién
dd thi tr kiém dinh Recursive Estimates (OLS
only) khing dinh db tin cdy va tinh én dinh cua
mo hinh véi mire y nghia 5%.

4. Théo luan két qua nghién ciru

Thong qua kiém dinh mdi quan hé giira chi
s6 VN30 va 4 HPTL VN30, nghién ctru da dua
ra br:ing ching thuc nghiém vé cac nhén dinh sau:

Tht nhét, Kkét qua uodc lugng cia md hinh
hiéu chinh sai s6 VECM chi ra cic mdi quan hé
dai han va ngin han gitta chi s6 VN30 va céac
HDTL VN30. Diéu nay khing dinh ring nho
phan tig véi cac thong tin, sy kién kinh té nhanh
hon gi4 cb phiéu, HDTLVN30 da dan dét chi s6
VN30 trong sudt thdi gian nghién ciru tir thang
1/2019 t61 thang 6/2022. No6i céch khac, trén
TTCK Vi¢t Nam, HDTL dong vai tro xac lap gia
giao ngay - day ciing chinh la nhan dinh ma L&
Trung Thanh va cong sy (2020) da dé cap. Ngoai
ra, két qua nghién ctru cling tuong dong véi
Wang va cong su (2017) vé chi s6 CSI300, Ren
va cong su (2019) vé HDTL tai Trung Quéc,
Hong Koéng va Hoa Ky. Trong thyc té, tinh dén
thang 11/2022 da c6 1,15 tri€u tai khoan giao
dich giao dich phai sinh. K& tir khi HDTL VN30
ra doi vao nam 2017, cac nha dau tu c6 thém mot
kénh dé da dang hoa dau tu, giam thiéu rui ro, do
d6 khong con hién twong rat tién 6 at khoi
TTCK. Thay vao do, TTPS va TTCS song song
ton tai va c6 moi quan hé chit ché.

Thr hai, trong giai doan thi truong suy thoai,
cac HDTL c6 tac dong manh hon dén gia cta chi
s0 VN30 so v6i khi thi truong 6n dinh hodc ting
gia. Noi cach khac, HDTL c¢6 khé nang lam cong
cu phat hién gia c6 do tin cdy cao nhit trong giai
doan thi truong giam diém. Két qua nghién ctru
nay twong dong véi két luan vé thi truong Hy
Lap ctua Kavussanos va cong sy (2008), nhung
nguoc lai voi nhan dinh cia Ren va cong su

(2019) vé& thi truong Trung Qubc. Thuc té tai
Viét Nam cho thiy, cac nha dau tu ludn hoang
loan va ban thao mdi khi c6 thong tin bét loi (du
chinh x4c hay tin don) trén thi truong. Diéu nay
xudt phat tir thuc té chi yéu cac nha dau tu trén
TTCK Viét Nam la ca nhan, nghiép du, it vbn va
khong c6 thoi gian theo ddi bién dong cua thi
truomg, do vAy d& bi tén thuong va d& bi anh
hudng boi nhiéu yéu td (Nguyén, 2016), hay su
phu thudc qua nhiéu vao kinh nghiém ciing nhu
tam 1y bay dan, ndm gitr cd phiéu ¢ trang thai
thua 16 qua lau (Pang Van Dan, 2010).

Thir ba, trong s6 4 loai HDTL, hop dong
VN30F 1M la hop dong co tac dong dang ké nhat
dén chi s VN30. Két qua nay hoan toan phu vé6i
nhitng dac diém cua nha dau tu ca nhan Viét
Nam nhu phéan tich ¢ trén. Bi anh hudng bai cac
yéu t6 tAm Iy nhu by dan va vén it, cac nha dau
tu tham gia thi trudng mang tinh tinh du co cao.
Mua ban ngén han dugc nha dau tu vu chudng &
thi truong nay trong giai doan di ngang hodc
giam diém. Piéu nay dugc thé hién trén khdi
luong giao dich thudng xuyén 16n hon cua
VN30F1M so véi cac hop dong khac.

5. Két luan

Nghién ctru di cung cip bang ching thuc
nghiém khing dinh gia HDTL dan dit chi sb
VN30 do TTPS phan ttng v6i cac thong tin, sy
kién kinh té nhanh hon gia ¢6 phiéu, dic biét Ia
hop ddng ngan han nhu VN30FIM trong bdi
canh thi truong giam diém manh. Diéu d6 co
nghia, viéc giao dich qua thuong xuyén dau co
ngén han dya trén thong tin trén TTPS c6 thé dan
t6i nhiéu rai ro va 1am ting bién dong trén TTCS.
Vi thé, viéc han ché su bién dong manh trén
TTPS la diéu hét strc cén thiét.

Toém lai, nghién ctru d3 c¢6 nhitng dong gop
nhit dinh vé mat thuc tién, dong thoi dua ra
nhimg bang ching thyc nghiém cung cd vai tro
truyén dan gia va thong tin cua TTPS té1 TTCS
tai cac nude dang phat trién nhu Viét Nam. Tuy
nhién, nghién ctru ciing c6 nhitng han ché nhat
dinh khi chua c6 minh ching dé 1am 13 hon co
ché tac dong cuia TTPS Viét Nam dén TTCS -
truomg hop chi sé VN30 thong qua viéc giai
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thich tdm 1y hanh vi cia nha dau tu c4 nhan.
Ngoai ra, thoi gian nghién ctru tur thang 1/2019
dén thang 6/2022 1a kha ngan. Vi vdy, hudng
nghién ciru tiép theo c6 thé thuc hién 1a mo rong
sir dung dit liéu thoi gian dai hon, dong thoi khao
st cac nha dau tu ca nhan tham gia TTPS va TTCS
nham dua ra nhiing giai thich hop 1y hon vé mdi
lién hé gitra hai thi truong nay tai Viét Nam.

Tai li€éu tham khao

Chung, S.L. et al. (2014). The Impact of Derivatives
Hedging on the Stock Market: Evidence from
Taiwan’s Covered Warrants Market. Journal of
Banking & Finance, 42, 123-133.
https://doi.org/10.1016/j.jbankfin.2014.01.027

Dao, T.H., Nguyen, T.T.D (2019). Developing the
Derivatives Market in Vietnam. TNU Journal of
Science and Technology, 201(08), 191-19.

Dang, V.D. (2016). Theories about behavioural finance
on the Vietnamese Stock Market. Journal of
Finance. <http://tapchitaichinh.vn/nghien-cuu--
trao-doi/trao-doi-binh-luan/ly-thuyet-tai-chinh-
hanh-vi-tren-thi-truong-chung-khoan-viet-nam-
106663.html> Accessed 01.06.2022.

Kavussanos, M.G. et al. (2008). The Lead-Lag
Relationship Between Cash and Stock Index Futures
in a New Market. European Financial Management,
14(5), 1007-1025.

Kim, S., Lee, G. (2017). Lead - Lag Relationship
Between Returns and Implied Moments: Evidence
from KOSPI 200 Intraday Options Data. Review of
Pacific Basin Financial Markets and Policies, 20(3).
https://doi.org/10.1142/80219091517500175

Le, T.T. et al. (2020). Derivatives. Vietnam National
University Press. Hanoi.

Malim, M.R. et al. (2017). The Impact of Derivatives on
Malaysian Stock Market. Journal of Physics:
Conference Series. https://doi.org/10.1111/j.1468-
036X.2007.00412.x

Nguyen, N.L., Trinh, T.T.T. (2008). Derivatives -
Perspectives from the Global Financial Crisis.
Scientific Research Project. Hanoi Foreign Trade
University.

Nguyen, T.H., Tran, T.Q. (2022). Evaluation on
Derivatives in Vietnam: Potentials and Limitations.
<https://mof.gov.vn/webcenter/portal/vclveste/page
s_1/l/chi-tiet-tin?dDocName=MOFUCM233187>
Accessed 01.06.2022

Nguyen T.T. (2016). Investor Sentiment in the
Vietnamese Financial Market.
<http://tapchinganhang.gov.vn/tam-ly-nha-dau-tu-
tren-thi-truong-tai-chinh-viet-nam.htm>  Accessed
01.06.2022.

Ren, F. et al. (2019). Dynamic Lead-lag Relationship
between Stock Indices and Their Derivatives: A
Comparative Study between Chinese Mainland,
Hong Kong and US Stock Markets. Physica A:
Statistical Mechanics and Its Applications, 513 (1),
709-723.
https://doi.org/10.1016/j.physa.2018.08.117

Vo, T.P. (2016). Developping Derivative Markets:
Experience form Asian Countries. Journal of
Finance. < https://tapchitaichinh.vn/phat-trien-thi-
truong-chung-khoan-phai-sinh-kinh-nghiem-tu-cac-
nuoc-chau-a.html> Accessed 01.06.2022.

Vu, C.D. (2022). Relationship between Underlying
Asset Markets and Derivative Markets: Experiences
from Countries and Lessions for Vietnam.. <
https://mof.gov.vn/webcenter/portal/vclveste/pages
_r/l/chi-tiet-tin?dDocName=MOFUCM?221668 >
Accessed 01.06.2022.

Wang, D. et al. (2017). The Lead-lag Relationship
between the Spot and Futures Markets in China.
Quantitative Finance, 17(9).
https://doi.org/10.1080/14697688.2016.1264616



