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Toéom tdt: Bai viét nghién ciu hiéu ung lan truyén giga thi truong ddu
tho (TTDT) thé gidi va thi truong ching khodn (TTCK) Viét Nam trong thoi ky
khing khodng tai chinh 2008-2009. St dung cdc ham Copula khdc nhau, tdc
gid khéng tim thdy su phu thuéc giita hai chudi sudt sinh loi (SSL) ciia ddu va
ching khodn. Do dé, khéng tén tai hiéu ung lan truyén gita hai thi truong nay.
Tw dé, tdc gid dua ra mot s6 dé xudt dudi géc dé qudn tri rii ro va diéu hanh
kinh té vi mé trong giai doan khiing hodng gid ddu.

Tw khéa: Copula, lan truyén, thi truong ching khodn, thi truong ddu thoé.

Abstract: The paper investigates spillovers between world oil and Vietnam
stock markets during the 2008-2009 financial crisis. Using Copula functions, the
author did not find any evidence of the co-movement between oi prices and stock
returns. Thus, there is no spillover effects between those markets. The empirical results
suggest important policy implications for risk management and macroeconomics

policies in the period of oil price shocks.
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Gidi thiéu

TTDT déng vai tro quan trong trong qud trinh
phéat trién kinh t&. Mot ci sdc gid dau c6 thé
phd v& su 6n dinh ctia nén kinh t&. Pién hinh
la vao nam 2007, viéc gid dau tidng vot da
lam bung né chién tranh ning luong gitta cdc
quéc gia c6 trit lugng dau 16n. Gid dau ting
cao cung v6i bong béng tai sdn da din dén
khing hodng tai chinh vao gitta nam 2007 tai
My va lan rong ra toan thé& gigi. Vi tdm 4nh
hudng ngay cang 16n ciia gid dau, nhiéu nha
hoach dinh chinh sdch, nha kinh t& va nha
ddu tu chu trong dén moi tuong quan gitia
TTDT v6i TTCK. Pa xuat hién nhiéu nghién
ctfu tap trung vao mdéi quan hé nay nhu Chiou
va Lee (2009), Filis (2010), Miller va Ratti
(2009), Nandha va Faff (2008), Oberndorfer
(2009), Park va Ratti (2008), Xiaoquai va ctg
(2012). Ngoai ra, Geman va Kharoubi (2008)

nhan ra, cdc nha ddu tu cé xu huéng dua diu
tho vao mét danh muc d4u tu ching khodn do
gid clia n6 gia tdng ddng ké trong nhiing nadm
qua va tim thdy méi tuong quan ngugc chiéu
gita TTDT va TTCK.

Tuy nhién, mot cdu héi dat ra, liéu ring su
chuyén dong gitta TTDT thé gisi va TTCK
Viét Nam c6 ton tai trong cudc khiing hodng
tai chinh gdn ddy? Khing hodng tai chinh
lam gid tai san sut giam manh, tao ra mot
lan séng rut von dau tu 6 at, din dén su
bat 6n cho thi trusng. Hon nita, diéu nay tac
dong dén niém tin cda nha diu tu, gdy rai
ro cho ting truéng kinh t&. Muc do truyén
dan cd séc trén thi truong 1a khé ly gidi néu
nha nghién ctu chi dua vao nhitng thay déi
trong cdc nguyén tic co ban cia kinh té& hoc
vi mé. Nhiéu nha nghién cdu st dung cum
ti "lan truyén" (contagion) dé d4m chi hién
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