Nghién Ctru & Trao Doi

Moi lién két dong giira ty gia hdi doai
va bién dong thi truong chirng khoan
cac quoc gia mdo1 ndi ASEAN

PGS. TS. NGUYEN THI LIEN HOA

& LUONG THI THUY HUONG

Markov dé tim hiéu méi lién két dong giita ty gid hoz dodi va bién

Trong nghien cuu nay tac gia su dung mé hinh EGARCH chuyén doi

dong thi truong chung khodn cho thi truong moi no6i ASEAN thoi ky
2005 —2013. Qud trinh chuyén déi Markov phén biét két qud thanh hai trang thdi
khéc nhau cia thi trueong chitng khodn va xem xét kha nang chuyén doi giita hai
trang thdi nay duwdi sie téc dong cia thay doi ty gid héi dodi. Trang thdi 0 twong
vng véi loi nhudn chimg khodn c6 trung binh cao va phicong sai thap. Trang théi
1 twong vmg véi loi nhudn chitng khodn ¢6 trung binh thp va phirong sai cao.
Két qua nghién citu khang dinh moi quan hé phu thugc giita thi trneong chng
khodn va thi triwong ngoai hoi va bién dong loi nhudn chimg khodn phan iimg bat
doi ximg voi cde s kién dién ra trén thi trwong ngoai hoi.

Tir khéa: Chuyén doi trang thdi Markov, bién dong thi truomg chirng

khodn, thay doi 1y gid hoi dodi, thi truong méi noi ASEAN,

1. Gidi thiéu

Trong subt hai thap ky vira qua,
cac quoc gia trong nén kinh t& mé6i
n6i di trai qua nhidu cudc khing
hoang, phai ké dén 1a sy d6 v& thi
truong ching khodn nam 1987,
khung hoang tién t¢ ¢ chau A nim
1997, khiing hoang tién t¢ Mexico
nam 1994 va khung hoang kinh té
thé giéi nam 2008. Céc sur kién trén
d3 mang dén nhimg bién dong 16n
trong nén kinh té, anh hudéng cua
ching da nhanh chong lan rong
sang cac nén kinh té méi n6i khac
va lam tang 1én dang ké bién dong
ty gia hbi doai; do d6 mirc do rui

ro cta cac danh myc qudc té thé
hién béi thu nhéap cua ching khoan
nuoc ngoai trén dong ndi t¢ cling
tang theo. Mdi lién két dong giita
ty gia hdi doai va bién dong gia
chimg khoén tir 1au d 1a chu dé thu
hat nhiéu nghién ctru. C6 rat nhiéu
cach tiép can kinh té nghién ciru
chii & nay dé xem c6 hay khong
bién dong trén thi trudng ngoai hdi
tac dong lén (hoac bi anh huong
bdi) hanh vi trén thi trudng chung
khoan. Tuy nhién, cac nghién ctru
trude day vé méi lién két dong giira
ty gia hdi doai va bién dong thi
truong chimg khodn c6 xu hudng
tap trung vao thi trudng cac qudc

gia phat trién, rat it nghién ctu
tap trung vao thi truong kinh té
méi néi. Tac gia tap trung vao thi
truong kinh t& méi ndi ASEAN noi
chung va déc biét la VN ndi riéng
dé xem xét ¢6 ton tai moi lién két
dong giita ty gia hdi doai va bién
dong thi truong chimg khoan hay
khong? Bén canh do nghlen ciu
con xem xét liéu rang méi lién két
dong co6 khac nhau giira cac nudc
khéng ciing ché do ty gia hdi doai
dé dua ra nhimg giai phap quan
1y kinh t& vi m6 ciing nhu quéan 1y
danh muc dau tu qudc t& hidu qua.
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2. Tong quan cac nghién ciru
truéc day

2.1 Moi quan hé giiva thi truong
ngogi héi va thi truwong chirmg
khodn: Nén ting ly thuyét

Nhitng 1y thuyét kinh té tir
trudc dén nay cho rang ¢ rat nhiéu
cach dé thi truong chimg khoan va
thi truong ngoai hdi ¢6 thé tuong
tac voi nhau, diéu d6 lam cho céac
nghién ctu thyc nghiém vé su
phu thudc 1an nhau giira cac thi
trudng trén cang tré nén hap dan
hon. Hudng tiép can 1y thuyét
trong cac nghién cou thuong di
theo mot trong hai hinh thirc chinh:
Hudng tiép can “Flow-Oriented”
(Dornbush va Fisher, 1980) va
huéng tiép can “stock —oriented”
(Branson,1983; Frankel, 1983).

Hudng tiép can “flow-oriented”
khing dinh mbi quan hé tich cuc
(twong quan duong) gilta ty gia
héi doai va gia chung khoan. Sy
ha gia dong tién dia phuong (ty gia
tang do yét gia tryc tiép) dan dén
kha nang canh tranh 16n hon cho
cac doanh nghiép trong nudc, khi
d6 hang hoa xuat khau ctia ho & ré
hon trong giao dich quéc té. Xudt
khau nhiéu hon s& gia ting thu
nhdp noi dia va do do gia ching
khoan cua céc cong ty s€ tang do
gia tri cong ty dugc dai dién boi
hi¢n gia cac khoan thu nhép trong
tuong lai ting Ién.

Theo huéng tiép can “Stock-
Oriented”, ty gia hdi doai dugc xac
dinh boi cung va cau cia cac tai
san tai chinh nhu c6 phiéu hay tréi
phiéu. Hudng tiép can nay cong
nhén ton tai mdi tuong quan 4m
gitra gia chimg khoan va ty gia hbi
doai bang cach xem xét danh muc
dau tu quc té da dang va vai tro
cta sy thay doi ty gia hdi doai trong
viée can bang cung cau clia tai san
tai chinh trong nudc va nudc ngoai.

Theo cach do, su gia tang thu nhap
gi4 ching khoén trong nudc s& dan
dén danh gia cao dong noi té thong
qua 2 kénh chinh 1a tryc tiép va
gian tiép. Kénh tryc tiép quy dinh
rang khi gia chimg khoan ndi dia
tang 1én s& khuyén khich cac nha
déu tu quéc té xem xét lai lua chon
danh muc dau tu cta ho. Pac biét
hon, ho s€ cung nhau mua nhiéu
tai san noi dia va ban tai san nudc
ngoai dé co nhidu ndi & san sang
cho viéc mua nhiéu tai san ndi dia
hon, va do d6 dong tién noi dia s&
sut gia. Y tuong chinh cho kénh
gian tiép 1a sy ting 1én trong tai san
chiing khoan noi dia s€ gia tang su
giau co. Nhu ciu gia ting gitra cac
nha dau tw ndi dia dan dén vic lai
suét s& cao hon. Do dd, 13i suat cao
hon lam ting nhu cau nudc ngoai
voi déng ndi t& dé mua tai san ndi
dia méi, khi d6 1an luot dan dén
tang gia dong noi té.
2.2. Nghién ciru thuwe nghiém tinh
dé bién dpng ciia ty gid héi dodi va
thi truong chirng khodn

Hudng tiép can theo 1y thuyét
cla cic tic gia hau nhu khong
mang lai nhitng bang chimg thuyét
phuc dé chimg minh méi quan hé
ddng thuin hay nhan qua giira ty
gia héi doai va gia chimg khoén,
vi vay dd c¢6 nhiéu tic gia nghién
ctru thue nghiém mang tinh thuyét
phuc hon bing cac mé hinh kinh t&
phirc tap. Cac nghién ctru tiéu bicu
nhu Phylaktis va Ravazzolo trong
“Stock prices and exchange rate
dynamics” nam 2005 phan tich
mdi twong quan dong ngin han va
dai han gitra gia chiing khoan va
ty gia hbi doai bang cach sir dung
dong lién két va da bién Granger
kiém tra quan hé nhan qua di voi
mdt s6 qubc gia khu vire Thai Binh
Duong thoi ky 1980 — 1998. Pau
tién, cac tac gia tim thiy khong c6
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mdi quan hé dai han giira ty gia
héi doai thuc va thi truong ching
khoan ndi dia & cac quic gia.
Thtr hai, nghién ctru ciing chi ra
thi truong chung khoan My dugc
xem 14 “bién nguyén nhan” quan
trong truyén dan céc bién dong dén
thi truong ngoai hdi va thi truong
chiing khoan va gilta gid chiing
khoan My va ty gia hbi doai thuc
ctia cac qudc gia khu vye Thai Binh
Duong ¢6 mbi tuong quan duong
cho nhirng ndm sau nam 1990. Sau
cung, nghién ctru cling chi ra gia
¢d phiéu va thi truong ngoai hdi co
mbi lién quan tich cyc.

Flanvin va cong su (2008) trong
nghién cfru “On the stability of
domestic financial market linkages
in the presence of time-varing
volatility” str dung huéng tiép can
chuyén d6i Markov voi cac thi
truong khu vuc Dong A va thiy
rang nhitng ct sdc bt ngudn tir thi
truong chung khoan hay thi truong
ngoai hdi va anh huong dén cac thi
truong khac nhau trong thoi gian
thi trudng c6 nhiéu soéng gi6. Bén
canh do, ¢ thi truong cac qubc gia
méi ndi tac gia Chkili Walid va cac
cong sy trong nghién ctu “Stock
market voltatility and exchange
rates in emerging countries: A
Markov-state switching approach”
nam 2011 da st dung md hinh
EGARCH chuyén d6i Markov
(MS — EGARCH) @ xem xét mbi
quan hé giita ty gi4 hdi doai va bién
dong thi truong ching khoan thoi
ky thang 12 nam 1994 dén thang
3 nam 2009 cho bén thi trudng 1a
Hong Kéng, Singapore, Malaysia
va Mexico. Két qua ciia nghién ciru
cung cip nhiéu bang chimg vé ton
tai bién dong bat dbi xtmg trong thi
truong chung khoan, hiéu tng lan
toa bién dong gitta hai thi truong
va mbi quan hé phu thudc cua xac
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suat chuyén doi trang thai trén thi
truong chung khoan vao bién dong
ty gia hoi doai.

3. Phuong phap nghién ciru

3.1. Dit ligu thu thap

Dit liéu cua nghién ciu gdm
¢6 chi s6 dong cira hang thang ctia
thi truong chl'mg khoan dinh danh
bang dong tién dia phuong va ty
gia héi dodi cho ndm qubc gia méi
ndi la VN, Singapore, Malaysia,
Indonesia va Mexico. Nghién ctiru
mdi quan hé giita bién dong ty gia
héi dodi va bién dong thi truong
chimg khoan trong thoi gian x4u va
tt, tac gia chon dit liéu hang thang
tir thang 1 nam 2005 dén thang 12
nam 2013 dé xem xét tic dong cua
cudc khung hoang cho vay dudi
chudn 2007-2008. Loat chi sb
chimg khoan va ty gia hbi doai (yét
gia tryc tiép) duoc thu thap va tinh
toan thanh hai chi s6 1a loi nhuan
tai san thi truong chimg khoan (7, )
va ty 1¢ thay ddi trong ty gid h01

doai (e, ) duoc tinh nhu sau:
r,=100xIn(P, /P, )

e, ~100%In(f,, /)

Trong d6 P, la chi s0 gi4 chimg
khoan cho thi truong chiing khoan

i vao thoi diém tr, la lgi nhuan

thi truong chu’ng khoan; f 1a ty
gia hdi doai ctia dong tién i tai thoi

diém t va e, laty I¢ thay ddi trong
ty gia hdi doal (tang gia hay giam
gia danh nghia).

Vé sb litu gia chimg khoan,
nghién ctru tip trung vao chi sd
dai dién tuong Gmg véi cac qudc
gia nhu sau: VN 1a VN-Index
(VNI), Singapore la Straits Times
Index (STI), Indonesia 1a Jakarta
Stock Exchange Composite Index
(JCI), Malaysia la Kuala Lumpur

Composite Index (KLCI) va
Mexico 1a IPC. V& s6 lidu ty gia
héi dodi, nghién ctru tién hanh thu
thap ty gia hdi doai danh nghia
trung binh theo théang cta dong tién
cac qudc gia quéc gia so v6i USD
(vét gia truc tiép) trén trang http://
www.imf.org/external/index.html
3.2. Phuong phdp nghién ciru

Nghién clfru nay dya theo
phuong phap luan dua ra trong
bai viét “Regime switching in the
relationship between equity returns
and short-term interest rates” cua
Henry nam 2009 va “Stock market
volatility and exchange rates in
emerging countries: A Markov-
state  switching approach”cta
Chkili Walid va céc cong sy nam
2011.

Céc két qua va biéu d0 dua ra
trong nghién ctru duoc tong hop va
thyc hién trén phan mém MatLab'.

4. Két qua nghién clru

4.1. Tom tit so luoc két qua

Dau tién, mdé hinh EGARCH
don bién dugc dung dé xét riéng
bién dong trén bdn thi trudng
chig khoan méi noi. Két qua dura
ra bang chimg cho thiy c6 ton tai
bién dong bat dbi xing giira ca
soc am va ca sdc dwong dbi voi
loi nhuén thi truong chimg khoan
thé hién boi duong News Impact
Curve (NIC). Ct sé¢ 4m thudng c6
tac dong manh hon ct séc duong
dén thi truong VN, Indonesia va
Mexico véi cung do 16n; thi truong
Malaysia thi c6 xu hudng ngugc

! Matlab la viét tit tir “MATrix LABoratory”,
MATLAB ld mét mé hinh tinh todn sé va
lap trinh duoc Cleve Moler phat minh vao
cudi thap nién 1970 va duoc thiét ké boi cong
g MathWorks. MATLAB cho phep tinh toan
$6 V6i ma trdn, vé do thi ham sé hay biéu do
thong tin, thuc hién thudt toan, tao cdc giao
dién nguoi dimg va lién két voi nhitng chuéng
trinh mdy tinh viét trén nhiéu ngén ngit lip
trinh khac.

lai. Sau d6, m6 hinh MS-EGARCH
duoc ap dung dé xem xét c6 hay
khong viéc chuyén ddi trang thai
trong loi nhuan thi truong ching
khoan mé&i ndi ASEAN. Két qua da
cung cip bang chimg manh mé ctia
hanh vi chuyén déi trang thai trong
bién dong thi truong chimg khoan
cac nude mai ndi va tiét 16 viée ton
tai bién dong cua hai trang thai.
Trang thai thir nhat twong tmg véi
trung binh cao va phuong sai thip,
trang théi thir hai 14 trung binh thip
va phuong sai cao va it chiém wu
thé. Giai doan bién dong cao trong
tit ca bon thi treong chimg khoan
trung voi mot sO su kién kinh té
va chinh tri trong giai doan nay &
cac thi truong va dac biét la cudc
khung hoang kinh té thé gioi 2008-
2009 bat ngudn tir khing hoang
cho vay dudi chuan cua My.
4.2. Méi lién két dpng giiva 1y gid
héi dodi va bién dpng thi truong
chitng khodn bang moé hinh MS-
EGARCH mo rgng

Nghién ctru d@ mo rong mo hinh
MS-EGARCH véi sy xuit hién
cta bién do luong sy thay doi ty
gia hbi doai vao dé nghién ciru mbi
lién két dong giira ty gia hdi doai
va gia ching khoan. Phuong phap
uoc luong Maximum Likelihood
ctia md hinh MS-EGARCH thé
hién két qua tong hop trong Bang
1. Hé s6 udc lugng cua sy thay
d6i ty gia héi doai mang gia tri 4m
va co ¥ nghia thong ké véi tat ca
céc thi truong, diéu do dira dén két
luan rﬁng nhiing bién dong trén
thi truong ngoai héi s& lam giam
loi nhuan trén thi truong chung
khoan. Méi twong quan 4m nay co
thé duoc 1y giai nhu sau: Bt ky sy
thay d6i nao trong ty gid héi doai
s€ lam giam loi nhuan va gia tri
thi truong c6 phiéu cia cac doanh
nghi¢p. Bén canh do, bién dong
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cla ty gia hbi doai co tac dong dén
thuong mai quéc té, vi thé canh
tranh trén truong quéc t& va can
can thuong mai dan dén tic dong
tiéu cuc dén san lugng thuc va tang
trudng kinh té ciia quéc gia. Theo
suy luan trén, bién dong trén thi
trudng ngoai hdi co tac dong tiéu
cuc dén dong tién hién tai, tuong
lai ctia cac doanh nghi¢p ndi dia
dan dén gia chimg khoan ciing bi
tac dong. Két qua nay twong tu
két qua ciia cac nghién ciru trude
day. Ngoai ra, chung ta ¢ thé quan
sét qué trinh chuyén doi trang thai
trén thi truong chung khoéan theo
sy thay ddi ty gia hdi doai dua vao
Hinh 1. Trudc hét, theo két qua
Bang 1, 0 mang gia tri am va v,
mang gia tri duong va c6 y nghia
thong ké cho tat ca cac thi truong.
G1a tri dwong ctia y, ngu y mot ct
sdc duong trong th1 trudng ngoai
héi 1am ting x4c sut (Pt (e.,)) duy
tri ¢ trang thai 1 lau hon Tuong tu
v61 0, <0, mot c sdc am trong thi
trtrong ngoal héi lam ting xAc suat
chuyén d6i dén trang thai thi truong
6n dinh hon. Hinh 1 gia tri cia P®
va P! duoc xét khi ty gia hdi doai
thay d6i. Diéu nay cang nhAn manh
ton tai su phu thudc trong mdi quan
h¢ gitra thi truong chiing khoan va
thi truong ngoai hdi. Hinh 1 cho
thay 16 rang khi muc thay dbi ty gia
héi dodi tang 1én thi xac suat duy
tri trang thai 6n dinh (P%) cta thi
truong chimg khoan giam xudng.
Nhu vy, mét ¢t sbc duong trong
thi trudng ngoai hdi gan nhu dan
loi nhuan ching khoan dén trang
thai bat 6n voi gia tri thip. Do 1a
xu huéng chung ciia tat ca cac thi
truong, tuy nhién & mdi thi truong
¢6 toc d6 chuyén doi trang thai P®
khac nhau nhanh hay cham duoc
thé hién qua do 16n cua tham )
0, Két qua cung cip bang ching

cho thiy ton tai mdi lién két dong
gitra ty gia hdi doai va bién dong
thi truong chu’ng khoan tal thi
trrdng cac quoc gia moi ndi. Xac
sudt chuyén doi trang thai cua thi
truong chung khoan phu thudc vao
mirc 4o thay doi ctia ty gia héi doai
nhanh hay cham th()ng qua tham s6
9 va y,. Bang ket qua cling cung
cap bang ching vé hiéu ing lan toa
bién dong gitta thi trudng ngoai hdi
va thi truong chimg khoan cho tit
ca cac thi truong trir Malaysia. Cac
két luan trén da dap ing muc tiéu
nghién ctru cua bai va phan nao
khang dinh thém rang mbi lién két
dong giita ty gia hdi doai va bién
dong thi truong ching khoan co
khéc nhau gitta cac qudc gia khac
nhau vé vé vi tri dia ly, dac diém
khu vuc, dic diém quéc gia, dac
diém chinh tri va céc chinh sich
kinh t& vi mo giita cac thi truong.
5. Han ché va huéng phat trién
cua dé tai

Do mét s6 1y do khach quan
nén nghién ctru chi xem xét dudi
tdc dong cua cudc khing hoang
tai chinh nam 2008 — 2009. Vi
nhiing han ché d6, hi vong nhiing
bai nghién ctu sau co thé khic
phuc nhiing diém nay bang cach
mé rong thoi gian quan sat giap
cho nghién ctru c6 gid tri cao hon.

Nghién ctru ciing c6 thé mo
rong bang cach ap dung cac loai ty
gia hi doai thich hop cho viéc xem
xét cac moi quan h¢ rang budc nhu
ty gi hdi doai danh nghia c6 hiéu
luc (NEER), ty gia hbi dodi thuc
c6 hi¢u lyc da phuong (REER)...
Ngoai ra, nghién ctru ndy c6 thé
duoc phat trién bang viéc bo sung
thém cac bién thich hop nhu lii
suat, lam phat, du trlt ngoai héi...
dé nghién ctru sdu rong hon va
mang tinh ng dung cao hon®
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Bang 1: Mi quan hé giira thay doi ty gia héi doai va bién dong thi trwong
chirng khoan MH EGARCH diéu chinh va mé hinh MS-EGARCH mé& réng.

Viet Nam Indonesia Malaysia Mexico
Country | pGarcH | Ms — EGARCH | EGARCH | Ms — EGARCH | EGARCH | MS — EGARCH| EGARCH| MS — EGARCH )

Likelihood | 107.8237  88.742 133.8544 106532 | 197773 132964 | 177.682 115895 Ghi chd: Thong ké Student
LR 38.1634 54.6448 129.618 123.574 — t clia cac tham s6 duoc
Ho 0.0023%*%  0.1004%%*  0.00327%**  0.1628 -0.002 0.09628* | -0.0016  0.1528*%* thé hién trong dau ngodc

(1.62658)  (9.6581) | (2.25703)  (0.5205) | (-1.193)  (1.8251) |(-0.7875)  (5.8615) don. * ** va *** pidu thi mirc
_ * N *k - * - . ~ A y N
" B s oo 20| nghia oot 10% %
-1. -2. -1. A o, > £ g .
o (0.862%%  -1.5052%%% | _0.9684%*%  _0.8156% |-0.749%%*%  _0.6982* | -0.993%*  _2.826]1%* Z/" Cl?’ ;O L,'ke”gOOd (L.";)
(-1.8751)  (-9.5716) | (-6.8541)  (-1.78251) |(-10.892)  (-1.9523) |(-5.6203)  (-1.8231) woc tinh toan nhu sau: 2x.
m -0.8265 _1.825%H -0.1565 2.5215%* [tnd -1
MA=L AR nlyganen |
(-1.1553) (-5.58345) (-0.9345) (-1.92513) R "
wg -10.83%% 2.892% -1.523%%% 1.0947 -0.898*  0.5319%%* | -4.223%**  (.0795 Q(10) va Q?(10) la kiém
(-2.54697)  (1.8592) (-3.3264) 1.25961 (-1.796) 95436 |(-3.7877)  1.34%2 dinh Ljung — Box véi gia
@1 3;51635;;)* (212;‘2156; ((11;21‘712) l(-lzgi‘s‘: thiét H, la khéng c6 tuong
a L0.847%  0.7519%%* P 0.9168* 0.4338%  0.0054%%* | 0.756***  0.61861* qzan Chu%’ P hzn dL,P.‘;aA t;"ZhI
(1.68265)  (5.44823) | (6.40484)  (1.9026) | (1.9520)  (5.65428) | (3.0335)  (1.9755) phuong phan aw vor do tre ja
a 0.2513 0.5189* -0.07347 0.6227* 10. M6 hinh EGARCH diéu
(1.0943) (1.9347) (-1.5297) (1.9921) chinh:
Bo 0.925%%% 0.8246* 0.797%%%  0.6585%% | 0.783%%*%  0.9523*%  [0.4438*%*  0.3908%*
(3.66900)  (1.9253) | (14.1753)  (2.3019) | (3.1220)  (1.8798) | (3.0387)  (2.3691) _
_ | ~ ~ .o ' 2
B 0.0535 0.0914 0.0783* 0.0830 Tou(ky ) = o+ o || | _ II_ +
(-1.2681) (-0.9182) (-1.9053) (-1.0762) ) R P
o -0.068%*  -0.8528* 0.177%* 06254 [0.0839%* 02951  |-0.383%**  .0.8243*
2,057 (-1.90855) (1.805) (-0.9664) | (3.5580)  (-1.0926) | (2.4396)  (-2.05246) e am
5 -1.4231 -0.9512* 205513 -1.8134 F gy} - 0t Qe
(-0.8826) (-1.9304) (-1.4863) (-1.0924)
%o 0.037%%* 0.063** | 0.0426%* 20.6874* | 05231 -0.0756*** [0.0731%%*  -0.156*
(3.95) (-2.2235) (2.289) (-1.8612) | (-0.8563)  (-7.8513) | (6.9527)  (-1.8203)
@, 0.8419% 0.5197%* 0.1539%++ 1.269%#%
(1.9553) (2.3052) (3.6651) (8.5177)
6o 1.85%* 2.688#%* 2.862+%% 397288
(21 22.301%% -1 187** -0.459* -1.643%*
Yo 2.108%%* 1.682%* 1.046* 2.794
2 0.792* 0.537* 0.438* 0.976*
Q(10) 7.3137 11.6785 13.7356 12.8534 22.0254  23.8462 22.618 19.1384
[0.6955] [0.4913] [0.1854] [0.2861] [0.015] [0.0113] | [0.0122]  [0.0861]
Q?%(10) 0.4245 6.5524 11.862 16.7751 9.5259 6.8138 8.247 9.1547
[1] [0.7169] [0.249] [0.179] [0.483]  [0.66951] | [0.6047] _ [0.5194]
Hinh 1 (a) — (d) Xac suéat chuyén dbi trang thai thi trwong va sy thay déi ty gia hoi doai
(a) VN (b) Indonesia
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