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In order for preparing toward the AFTA, the Asean countries should open themselves and willing to 
take the agreements toward the unity of several aspects. One of the most important aspects is the capital 
market since it is a place where the supplier and demander of funds will meet each other. If the capital 
markets in Asia Securities Forum (ASF) countries are fully integrated, then the investors will do their 
investment activities not only in their home country, but also in foreign countries. This paper will show the 
correlation among capital markets of ASF countries and classify the market into integrated or segmented. 
The lower the correlation the better because the international diversification can be perfectly done and the 
investment risk can be reduced. The more integrated the market the better because the investors' 
opportunities to invest in several countries are big enough. 
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A. Introduction 

Nowadays, Uni Eropa is an example of the strongest regionalization, while Asean is an example of the 
weak regionalization. The regionalization strength can be seen through the agreement that is made for the 
foundation of the regionalization. Uni Eropa is an area that has a wide range uniformity legalized by the 
parlemen, such as currency and trading rule. On the other hand, Asean has not had such kind of cooperation 
in a strategic field. The development of Asean becomes interesting to be analyzed. If compared to Uni Eropa, 
Asean 's members have the uniformity in terms of population, GNP, and geographical condition. To unite the 
Asean members can be more diffucult than Uni Eropa. 

However, since the declaration of AFTA in 1992, Asean countries begin to enter in the form of strong 
regionalization through Common Effective Preferential Tariff for Asean Free Trade Area (CEPT) scheme. 
Asean countries begin to unite themselves gradually in the agreement to form the free trade area. 
Technically, regionalization can be seen as the system uniformity applied to the aggreed countries. The most 
important effect is administrative efficiency to reduce the cost, open market, flow of products and services, 
and economically efficiency as a whole. The formation of AFT A hopefully can increase the efficiency in 
micro and macro economic continuously to all Asean members. Therefore, AFTA is a way for preparing 
Asean countries to the market liberalization, achieving economic efficiency and increasing people wealth. 

Recently, the investment activity done by investor not just focusing on domestic investment but also 
on abroad. This development happened because the investors always trying to find new opportunities to 
maximize their wealth. The globalization in investment activities opens the possibility for investors to choose 
the advantegous countries. The two advantages from globalization in investment activities are increasing 
return and reducing investment risk. By investing in several countries, the country risk can be reduced. For 
instance, investor in a country with relatively high risk can reduce the risk by investing in a country with 
relatively low risk. This kind of investment activity is often called international diversification, which is 
investing in more than one asset in several countries. It means the decision to invest is a complex 
considerations not only in terms of assets but also in terms of investment place. Basically, investment assets 
can be divided into two categories; those are real assets and financial assets. Regionalization process gives 
the investors the opportunities to invest in several countries easily. The existence of foreign investment can 
also give the opportunities to be able to compete among Asean countries that are included in AFT A. 
Vietnam, an example of the country that recently joins the Asean member in 1995, has been achieving better 
wealth. This improvement is also caused by foreign investment that is able to generate the economic wheel 
in the country. This is a proof that the liberalization in the globalization era brings a positif effect on 
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c0mpetition to achieve the competitive advantage and efficiency improvement in economic sector including 
inJustrial sector. In the process toward forming the AFT A, the economic of Asean country will be adjusted 
gradually. There is an effort to improve efficiency in economic sector for every Asean country. The sector 
that is relatively effective as compared to the same sector in other Asean countries will try to maintain its 
competitiveness. On the other side, sector that has not been efficient yet will try to achive the efficiency. This 
improvement process will achive toward better performance. At the end, for publicly owned finns, this 
improvement will be able to increase their market value. The returns to stockholders will also increase and 
finally the increase in firm's performance will lead to create the efficient, fair, and transparent capital market. 

In terms of the instrument, financial assets have more type of assets than real assets. It means financial 
assets are very dominant relative to real assets. It is shown by the fast growth of assets type, fi·om 
conventional assets to derivative assets. Also in terms of investment place, investors can invest in financial 
assets not only in the domestic market but also in the regional and interntional market. Moreover, after the 
existence of AFT A for Asean countries and also other organization such as APEC, EC, and NAFT A make 
the firms are unable to do the unfair system or isolate themselves. These varieties of choice make investors 
get easily to do international diversification. Investors can do the investment activities in several coutries 
without doing direct investment. It is by purchasing securities, such as bonds and and stocks in several 
capital markets around the world. This advantage makes investors achieve their goal, which is higher return 
with lower risk. It implies that the more investment alternatives lead to higher expected return but the risk 
will also higher. Therefore, the ability to diversify the risk is the key of success to. employ the investment 
alternatives, because investors do the diversication to reduce their risks. The close relationships between 
countries create an opportunity to do the foreign investment and reduce the cost of investment by eliminating 
bureaucracy and lowering transaction cost in the capital market. This is lead toward the goal to achieve 
efficiency. 

B. Theoretical Review 

The simple definition according to Hazel (1993) is the process of combining assets with the objective 
of reducing portfolio variability, while the advantage of diversification according to Ross et.al. (2003) is to 
eliminate some of the risks. Based on the two definitions above, we can conclude that diversification is the 
proc,ess to combine several assets becomes a portfolio in order to reduce the variability or investment risks. 
Specifically, Elton (2003) said that for investors from any other country the opportunities (in tenns of the 
market value of securities) outside the home country are much greater than those within the country of 
domicile. It means that the opportunity to get a profit from a higher market value is greater in abroad than 
inside the home country. This opinion is supported by Elton (2003) that is the evidence that international 
diversification reduces risk is uniform and extensive. Given the low risk, international diversification is 
justified even if expected returns are less internationally than domestically. 

In the process of forming a portfolio, the variance of portfolio is the function of variability and 
covariability of the assets. Husnan ( 1998) give an illustration if a portfolio consist of N stocks and the 
proportion offunds invested is the same, which is 1/N, then every cell ofvariance consist of(liNitimes the 
variance. In every cell covariance (l/N)2 times covariance. If there are N variance cell and N2-N covariance 
cell, then portfolio variance is N(l/N)2 x average variance+ (N2-N) (1/N)2 x average covariance, or portfolio 
variance is equal to 1/N x average variance + ( 1-(1/N) x average covariance. Based on the two variance 
portfolio equation above, it can be concluded that the greater the number of stocks in a portfolio (N), then the 
average variance of each stock will be close to zero and the portfolio variance will be close to stock 
covariance. The effectiveness of lowering risk depends on the number of stocks in a portfolio and the 
correlation coefficient of stocks return. The smaller the correlation coefficient indicates the smaller 
covariance, therefore the more effective the effort to reduce the risk. In conclusion, there are two important 
concepts for portfolio analysis; those are covariance and correlation coefficient. Brigham dan Ehrhardt 
(2002) mentioned that Covariance is a measure that combines the variance (or volatility) of a stock's returns 
with the tendency of those returns to move up or down at the same time other stocks move up or down. 
Correlation coefficient, is generally used to measure the degree of comovement between two stocks. The 
correlation coefficient standardizes the covariance by dividing by a product term, which facilitates 
comparisons by putting things on a similar scale. The formula that conducting the two concepts above is 

Correlation coefficient (AB) = r AB:::; Cov !ABYtAts ................. ... .... ( 1) 
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Where, the sign of the correlation coefficient is the same as the sign of the covariance, so a positive 
sign means that the variables move together, a negative sign indicates that they move in opposite directions, 
and if r is close to zero, they move independently of one another. 

International diversification closely related to the market performance. Theoretically means, the 
choice of international portfolio will be efficient if domestic capital market is a fully integrated market to the 
world capital market and if the reverse is happened when the market is still in the form of segmented market. 
If the investment activities can be done everywhere without any barrier, then the capital is toward the fully 
integrated market. On the other hand, if there is any significant barrier then investors will not be freely doing 
the international diversification. Finally, the price will be affected by domestic capital market and market can 
be segmented market. One of the comdition to achieve the efficiency is to measure the correlation coefficient 
of market return. The correlation coefficient of -1 means that the international diversification is done 
perfectly, then the investmet risk will be diversed perfectly. Husnan (1994) said that if the correlation 
coefficient of market returns between countries, represented by market index is low or even negative, then it 
is called that the international diversification is successfully done. Maximo, Francis and Mauer ( 1995) said 
that Correlation between stock market may arise in many ways. They may reflect a similarity in economic 
structure between national economies. Or correlations may indicate a relationship in structure between two 
stock markets. 

This statement shows that international diversification in several capital markets can be formed 
through several ways, which is happened because there is similarity economic sturucture refrected by 
relationship correlation between the two capital market structures. Therefore, the effort to form cooperation 
in regional area is very relevant in the system uniformity then it has an effect of macro efficiency and no 
barrier to make international investment in international capital market. The solid the regional cooperation 
the easier and the faster to form uniformity in economic structure. It can employ global facilities , such as 
informational infrastruktur to create competitive advantage through cooperation and competitiveness 
(coopetitive) becomes a very effective supporting tool. 

Basically, international diversification is the same as diversification in domestic capital market. the 
difference is the scope. For domestic market, diversification is in terms of sectoral in several industries 
which is the volatility of its return is independent and finally can reduce the overall risk. Taylor (1995) said 
that similarly, in the international markets, owning the stock of several countries whose market behavior is 
not closely linked will reduce overall risk. If the markets of the world were to move in parallel there would 
be no benefit in international diversification. Taylor showed that to purchase several stocks from several 
countries that have different market behaviour and unrelated can reduce the overall risk. If markets move in 
the same direction, then there is no benefit from international diversification. Therefore diversification to 
several firms in several industries will be better than to several firms in the same industries. It is also said 
that diversification will be better to several capital markets for more than one industry in more than one 
country than diversification in several industries but still in the same country. The ability to diversify will 
become real, if the corretaion coeeficient in market return among industries or among capital markets in 
several countries is low. 

The benefit of international diversification can create the attractive investment opportunities through 
risk diversifying in several international capital markets, finally investment in international portfolio become 
efficient, which is getting a certain return with the lowest risk. In fact, there is a consideration to do the 
diversification, such as foreign exchange risk. Solnik (2000) said that there are four reasons to support 
international diversification and not to be warry about foreign exchange fluctuation, First, market and· 
currency risks are not additive. This would be true only if the two were perfectly correlated. In fact, there is 
only a weak and sometimes negative correlation between currency and market movements. Second, the 
exchange risk of an investment may be hedge for major currencies by selling futures or forward currency 
contracts, buying putcurrency aption, or even borrowing foreign currency to finance the investment. Third, 
the contribution of currency risk should be measured for the total portfolio rather than for individual markets 
or securities since part of that risk gets diversified away by the mix of currencies represented in the portfolio. 
Fourth, the contribution of currency risk decreases with the length of the investment horizon. 

. The analysis of capital market integration uses the basis that is conduct the market return in one 
country to world market return which is reflected the overall market return of all capital market in a world. 
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For world market return, it can be seen from several world index, adjusted with the certain condition. For 
example, world index from several stock exchange in developing countries, or by using world index as 
reflected by market return in developed countries, or by using world index. The formula from Fuller and 
Farrell (1990): 

Rj = aj + Bj Rm + ej ...................................................... (2) 

Where, Rj is individual security return: aj is a constanta, which is a random variable show security 
return for stock I that is independent to market return, the result is the average of stock I excess rate of return 
realized in a period with zero market excess return; Bj, regression coefficient, is a coefficient that measure 
the change of Rj from the change of Rm, the result is the degree of sensitivity stock I to market return; Rm, 
market return, is also a random variable: ej, the random residual error term, is a residual value or abnormal 
return. The choice is to use market model. In fact, there are several models that can be used besides the 
market model; those are capital asset pricing model and arbitrage pricmg model. Market model is chosen 
because this model is often using as a substitute model that is not based on the unrealistic assumptions. There 
are several advantages of market model, those are (I) considering systematic risk or undiversiafable risk with 
the rate of return of; (2) considering that the stock's return is affected by the sensitivity of stock to overall 
movement investment opportunities; (3) it needs a lot of observatiorns to make unbiased market model; (4) 
stock price will be affected by the overall condition in capital market in bullish or bearish situation. To 
determine market is integrated or segmented, we can use equation 2 by substituting Rj as market return in a 
certain capital market and Rm as a world market return /index, the regression equation is: 

RmU) = a+ Bj Rm (world market return/index)+ ej .. ..... .. ........ . (3) 

If regression coefficient as a measurement of systematic risk is significant, then it is said that the 
capital market is integrated, but if it is unsignificant it is said that the capital market is segmented. We can 
detennine further about fully or partial integration and fully or partial segmentation. If all of the indexes are 
significant then the capital market is fully integrated, if two world's index are significant then it is called 
partial integrated. On the other hand, if both of them are not significant then it is called fully segmented, or if 
only one world index is significant then it is called partially segmented. 

In this research, rate of return is measured by the rasio of natural logarithm harga pada t+ I dengan 
harga pada t, dengan formula statistical models of stock returns oleh French ( 1991 ), 

R;_, = Ln (P;,,+/P;,,) .......................................................... . ... (4) 

where R;,1 is the rate of return on stock i for period t; P;.t+l, is the closing price of stock i for period t+ I, 
and P;,1, is the closing price of stock i for period t. The use of natural logarithm ratio is to avoid the bias 
because of denominator magnitude. The proxy for measuring the capital market performance is market rate 
of return and can be reflected by market index, as written by Solnik (2000) stock market indexes allow 
investors to measure the average performance of a national market. Therefore, stock market index can be 
used for measuring the average performance of capital market in one country. According to Husnan ( 1994) 
this index represents market rate of return of all outstanding shares in the capital market. Susiyanto ( 1999) 
mentioned about the formula to convert market index become market rate of return as follows: 

Rm = Ln (IHSG;,/IHSG;,1• 1) ••••••••••• ••• •••••• • ••••••••••.•••• • •• • ••••• •• ••• (5) 

Where IHSG;,1• is a composite index of stock price for period t dan IHSGi,t- 1, is a composite index of 
stock price for period t-1. · 

The previous research done by Enny Pudjiastuti and Suad Husnan, with the title of International 
Diversification: Evidence from several stock exchange in Asia Pasific. The similarity with this research is 
the topic, which is about international diversification. Therefore, most of the theoretical review is the same, 
but there are several additional theories supporting this research. The differences between these two 
researchs are the scope of discussion and time period. This research explains about the effect of international 
diversification as classified by market integration and market segmentation toward regional cooperation 
AFT A. The time period for this research is from December 2004 to March 2005. The reason for choosing the 
observation period is to understand the condition of cross border listing and trading which is agreed by 
association forum for Asia Pasific firms and how is the effect to the agreement for uniting Asean members 
that is joining the AFTA 
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C. Methodology 

Cross ov:-der listing and trading is the stock listing and trading among Asia Securities Forum members 
give the effect of lowering the investment barrier to do international diversification. In other words, the 
investment process in the international forum, specifically among Asia Pasific countries are freer. The 
movement in one market, for example Indonesia, can affect the other markets such as Malaysia, Thailand, 
Singapore. This phenomenon shows that there is correlation between market return. Based on the fact, it is 
clear that the development of one country's capital market is determined by the regional capital market. The 
cooperation in AFT A gives the important impact to the capital market movement in Asean countries. If the 
agreements to do the programs together among the members of AFTA become solid, then it will have positif 
effect on international diversification. The capital market will achieve the best condition, that is fair, 
organized, and efficient. In 2005 there are a lot of MOU agreements in capital market signed by Asean 
countries, such as Singapore a!'d Indonesian stock exchange in terms of information technological sharing. 

Based on the identification above, then the need for getting information about correlation analysis of 
market return in several capital markets become very important to investors who want to do the international 
diversification. Therefore, there are three research problems in this research: First, is there any correlation of 
market return between the members of Asia Securities Forum, such as Indonesia, Malaysia, Singapore, 
Thailand, Hongkong, South Korea, Japan, China, Taiwan, India, New Zealand, and Australia for period 
2004-2005?; Second, is there any significant effect between market return in Asia Pasific countries and 
world market return?; Third, what is the effect to AFTA regional cooperation? 

Based on those questions and theoretical review, then there are two hypotheses; First, there is a 
correlation of market return in the capital market of Indonesia, Malaysia, Singapore, Thailand, Hongkong, 
South Korea, Japan, China, Taiwan, India, New Zealand, and Australia from December 2004 to March 2005; 
Second, there is a significant effect between market return in Asia Securities Forum countries capital market 
and world market return and finally there is a descriptive explanation about the effect of correlation to the 
AFTA regional cooperation. 

The type of this research is descriptive conclusive, and has the objective to get the conclusion of the 
problems. The relationship among variables is two ways correlational, which is the variable of market return 
on stocks listed in each stock exchange of Asia Securities Forum members from December 2004 to March 
2005. We use the single index model, which is the natural logarithm ratio of market index for period oft+ I 
to market index for period oft. The second is causal relationship among . variables, which the dependent 
variable is market return Asia Securities Forum countries, and the independent variable is world market 
return. By definition, world market return is a composite market rate of return of Asia Securities Forum 
members. There are three world market indexes, those are Dow Jones emerging market, developed market 
and world market index. 

The source of data is from JSX Statistic, Indonesian Capital Market Directory, and homepage 
http :1 /finance. yahoo.com/intlindices. 
Correlation al)alysis is used for showing 
the strength of relationship among Asia 
Securities Forum members, which is the 
value of correlation coefficient (r) is 
between -1 and l; if r = l, it means there is 
perfectly positif relationship among capital 
market of Asia Securities Forum countries; 
if r = 0 then there is no relationship, and if 
r = - 1, then it means there is perfectly 
negative relationship. Usman (1995) 
categorized the value of correlation 
coefficient as follows: 

,. 
0 

<1}00-0.2 

0.21-0.4 

0.41-0.6 

0.61-0.8 

0.81-0.99 

1 

Inrt:' t>r€'ta'f ic~ 11 

Uncorrelated 

Very Low 

Low 

Relatively Low 

Average 

High 
Perfectly possitive 

correlated 

We use t-test with two-tailed significance to determine is there any positive or negative market return 
relationship among ASF members and usc the level of significance of 5%. To explain about market 
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integration, we use regression model, if it is significant then capital market is integrated, while if it is not 
significant then capital market is segmented. · 

D. Analysis of Result 

First, we will show about the classification of correlation, and we will divide it into 5 categories, those 
are very low, low, relatively low, average, and high. For the negative coefficient we include it to very low 
category. This result is from correlation matrix shown in appendix l. There is no coefficient of zero and one. 
In other words, there are not any category of no correlation and very high correlation. Table l below show 
the classification of market return correlation among Asia Securities Forum member, such as Indonesia, 
Malaysia, Singapore, Thailand, Hongkong, South Korea, Japan, China, Taiwan, India, New Zealand, and 
Australia. 

Table 1 

Market Return Correlation in the Asia Securities Forum Capital Market 

From December 2004 to March 2005 

Verv Low Lo'l'· Relatlvelv Low Avenui!e 
Australia- China Australia -India New Zealand-

Au&tralia 
Australia - China.-Hongkong New:loealand-China 
Hong kong 
Australia- Indonesia Hol18kong- New Zealand-

Indonesia Indonesia 
Australia- Japan* Hon,gkong-South. NewZealand-South 

Korea Korea 
Australia- South Hong kong- New Zealand-
Korea Malaysia Ma laysia 
Australia - Malaysia Hongkong- New Zealand-

New Zealand Thailand 
Australia - Hongkong- I 
Singapore+ Thailand 
Australia - Taiwan"' India -

New Zealand 
Australia- T haiLand 
China-Japan 

China.-India 

China-Singapore• 

China-Taiwan* 

Hongkong-India"' 
Hongkong-Japan* 

Hong kong-

Singapore* 

Hongkong-Taiwan"' 

India -Indonesia 

India-Japan* 

India -South Korea 

India-Malaysia 
Irrlia -Singapore* 

Irw:iia-Tairwan>~< 
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Hi~h 

China-Indonesia 

China -South 
Korea 
China-Malaysia 

China-Thailand 

Indonesia-South 
Korea 

Indonesia-
Malaysia 
Indonesia-
Thailand 
Japan-Singapore 

Japan-Taiwan 
Sout h Korea-
Malaysia 

South Korea-
Thailand 
Malaysia-
Thallaoo 
Singapore-
Taiwan 
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India-Thailar~ 

iL..:!.:.nesia-Japan* -
Indonesia· 
Singapore* 

Indonesia -Taiwan* 

Japan-South Korea* 
Japan-Malaysia>« 

Japan-New Zealand'" 

Japan-Thailand"' 

South Korea -

Singapore* 

South Kore<~-

Taiwan* 

Ma!ay~a-

Sil18a pore* 

Malaysia-Taiwan* 

New Zealand-

Singapore* 

New Zealand-
Taiwan* 

Singapore-
Thailand* 

Tai'wan-Thailand"' 

*Negative correlation 

Based on correlation coefficient above, we can conclude that most of the correlation among countries 
of Asia Securities Forum is in very low category. Australia has very low correlation to almost all countries. 
Moreover, correlation with Japan, Singapore, and Taiwan has negative sign. The lowest correlation is 
between Australia and Taiwan (see Appendix 1). China is also has very low correlation with India, Japan, 
Singapore, and Taiwan. The negative correlation is happened with Singapore and Taiwan. Hongkong has 
negative correlation with India, Japan, Singapore, and Taiwan. The lowest correlation is between Hongkong 
and Japan. India is also has very low correlation with several countries, such as Indonesia, Japan, South 
Korea, Malaysia, Singapore, Taiwan, and Thailand. The negative correlation is between India and Japan, 
Singapore, and Taiwan. Indonesia has negative correlation with Japan, Singapore, and Taiwan. The negative 
correlation also happened between Japan and South Korea, Malaysia, NewZealand, and Thailand. The other 
countries such as South Korea, Malaysia, NewZealand, Singapore, and Taiwan have negative correlation 
only with one or two countries. South Korea, Malaysia, and NewZealand have negative correlation with 
Singapore and Taiwan, while Singapore and Thailand have negative correlation with Thailand. 

As mentioned in the theoretical review, the lower the correlation the better, because it can create 
perfectly international diversification. Moreover, if the coefficient correlation is negative then the 
diversification will be very effective to reduce the investment risk. It means that if market return in one 
country is going down then the market return in other countries will be going up and vice versa. 

Since we use the 5% level of significance, then almost all countries are significantly affected by 
world index. It means that world index has a significant effect to the market index in the capital market of the 
Asia Securities Forum countries. 

Based on that significant test, we can divided the countries into four categories. The criteria are: Fully 
integrated market: if is is significant in three world indexes; Partially integrated market: if it is only two 
indexes are significant; Partially segmented market: if only one world index is sigficant; and Fully 
segmented market ifnone world index is significant. Table 3 below show those callsification. 

Table 2 

Regression Analysis for Beta Coefficient 
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lu.dt'X 
Australia 
Chin:-. 

Hongkong 

llldia 

Iudoue-sia 

Japatl 
South Kcn·ea 
1\-hkrHia 
Ne-,,· Zt-aland 

Singn.po.-e 

Taiwatl 
Th.aiL"lttd 

*sig at I% 

**sig at 5% 

***sig at 10% 

Table 3 
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Alh,·orld. De-veloped Ewergi_~ 

0.4453 0.0022* 0.0095* 
0.0063* 0.0202** 0.0548*** 

0.7893 0.0002* 0.0000* 

0.5476 0,1912 0.0323** 

0.0054* 0.025 4** 0.0680**'1-

0.005 1* 0.0297** 0.085 1""'** 
r--

0.0053* 0.0229** 0,0589*** --- 1-· 
0.0058* 0.0256** 0.0768*** 

-
0.1016 0.0919**'* 0.0049* 

0.0052* 0.0278** 0.0873** 

0.0057* 0.0317** 0.0900*** 

0.0033* 0.0248** 0.0513*** 

Classification of Capital Market in Asia Securities Forum Countries 

Fully P<~l'tian~- Partiall~· 'Fully 
Connt.·iE-s 

lute-grated Iuteurated Se~w.eLttecl Seuweuted 
Australia _,/ 

China _,/ 

Ho_!lgkong _,/ 

India _,/ 

Indonesia _,/ 

Japan _,/ 

South Korea _,/ 

Malaysia ¥" 

New Zealand ./ 

Singapore v 
Taiwan ./ 

Thailand ./ 

As shown in table 3 above, almost all countries are classified as partially integrated. India and 
NewZealand are classified as partially segmented countries. Singapore is the only country in Asia Securities 
Forum that is classified as fully segmented market. None of the country can be classified as fully integrated 
market. 

Based on the statistical test, then the analysis will start at correlation of market return among Asia 
Securities Forum. After that analysis, we will make a descriptive comparison to distict the strongest and the 
weakest correlation. The Malaysia and Japan capital market have the lowest correlation. The sign of 
correlation coefficient is negative. It means that there is negative relationship between those two capital 
markets. When there is an increase in market index for Malaysia capital market will be followed by a 
decrease in Japan capital market. As seen in appendix 1, the correlation coefficient between those countries 
is almost -1 (perfectly negative correlation). It means that if there is an increase of 100 percent market return 
in Japan capital market will be followed by 99.95 percent decrease in Malaysia capital market.The strongest 
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positive correlation is between Japan and Taiwan capital market. As seen in appendix I, if there is an 
increase of 100 percent in Japan, then there is also an increase of99.95 percent market return in Taiwan. The 
correlation coefficient is almost I, which is cailed perfectly positive correlation. 

This result is in accordance with Tucker, Madura and Chiang that is the movement of stock price in 
international capital market might be affected by economic factors. The implication is that the economic of 
one country will affect the economic of the other countries because of multilateral concept, therefore the 
expectation of economic condition in several countries is almost the same. Finally, capital market in Asia 
Securities Forum countries will react toward the same expectation that will lead to a positive correlation 
among those countries. The other factor is domestic factor itself then there is a different of dependency 
among the markets. There are a lot of government restrictions, technological specialization, fiscal and 
monetary policy, and multicultural variety will also determine the freedom of the market itself. Those 
reasons above will cause the difference in degree of correlation and in average the correlation among those 
countries is classified as low correlation. China, Japan, and South Korea will join the free trading system in 
year 2011, while Australia and NewZealand have not given the respon yet to join the AFT A. It IJ?ight be 
happened in the future that both of them will agree to join the AFTA. The agreement of Protokol Marrakesh 
on April l51

h 1994 about the formation of World Trade Organization consists of total liberalization tension 
for developing countries, including Asean countries. 

Based on correlation analysis, there are three countries; Singapore, Japan, and Taiwan have the ability 
to diversify the risk. This can be seen through the correlation of market return between those three countries 
with all world market index is negative. The implication for those three countries above is confirming to the 
goals of AFTA, which is to strengthen the basis among the members of AFTA for preparing to the WTO. 
The only way is to improve the competitive advantage through increasing capability and competency. 
Therefore, the performance of public companies can show the good fundamental value, and then finally the 
efficiency of capital market in that country will improve. If the capital market is efficient, then there is a 
strong financial foundation in Asean countries. The impact to the source of funds through financial 
instruments in capital market can be prioritized. There is a fact that the growth of financial instruments is 
very fast in terms of type, investors, anq trading volume. It depends on the strategic alliance of each capital 
market that will lead toward a solid capital market in order to realize the investor's expectation that they can 
make an investment everywhere, because it will be the same as in their domestic country. For segmented 
capital market, it is the time to improve itself, in terms of facility, technology, and legal norm. Government 
as a facilitator has to set the law enforcement to form the rule of the game with the same commitment among 
Asean countries in order to give the same punishment for the tricky participant. Therefore the scope of 
market will be broader with the strategy of value increasing in terms content, context and infrastructure. 
Principally, it is not only real sector that has to fight to achieve the common improvement, but also financial 
sector as a key of dominant access. European Community is an example that there is a unity in terms or 
currency, which is Euro, in money market. This research is focusing on capital market as an alternative to 
long term financing, which is very important for investment activities. 

Based on the statistical test, it is shown that from the three countries that have negative correlation to 
all world market indexes, Singapore is the only country that has significant relationship with all world 
market indexes (all world, Dow Jones Developed Index, and Dow Jones Emerging Index) and it is classified 
as Fully Integrated Market. While the other two countries; Japan and Taiwan, can not be classified as fully 
integrated market because those two countries do not have significant relationship with Dow Jones Emerging 
Index, though they have significant relationship with all world index and Dow Jones Deloped Index. 
Therefore they can be classified as Partially Integrated Market. The main reason is Singapore is a developed 
country that is located in Asean region which mostly consist of emerging countries. Nevertheless, Singapore 
is become a leader in Asean region. It is not the same as Japan and Taiwan, which are developed countries 
and not included in Asean countries. So, there is no significant relationship with Dow Jones Emerging Index. 

Conclusion 

The result of this research is concluded that all of the capital markets move together to a certain level 
but still have a freedom to do the international diversification. The lower the correlation coefficient among 
those capital markets the more advantegous the international diversification because the investment risk can 
be reduced. Investors still have a big opportunity to do international diversification sine~.! the correlation 
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coefficient of market return among Asia Securities Forum members is still very low. Almost all countries are 
classified as partially integrated. It means that investors can do their investment activities in several countries 
not only in their home country. Deeper discussion about this topic has very important meaning to create 
integrated capital market for the AFT A members. If the capital markets can be fully integrated, then the 
members of AFT A will enjoy the condusive impact toward the era of free trading system. There are 
imbalance of resource base and knowledge base among Asean countries become one of the important 
problems that has to be solved. 
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VIETNAM- ASEAN ECONOMY INTEGRATION 
FOR 10 PAST YEARS (1995-2005) 

DR. Tran Thi Mai 
The Social Sciense and Humanities University 

VietNam has taken part in Southeast Asia Association for 10 years. As a formal member, VietNam 
joined in evry field of Asean actively, and has an important role in development with Asean. Viet Nam 
reponsibility with Asean is presented by practical activities effect, especially in Asean Vision and Hanoi 
Programme. 

1. Ten past years is the period of time when has many changes, opportunities and challeges, but Viet 
Nam guideline is "take the initiative of intergrating into the economy world and area with promoting 
internal force, protecting independence, raising cooperation spirit. 

2. In the process of integrating into AFTA, on Oct, 1995, VietNam informed the reduce taxation list for 
1.622 kind of goods for 1996-2000 and from 11111996 joined inCEPT (the first stage) with 875 of 
goods list that reduce import duties down 0-5%.With none tariff method, Vietnam submitted about 
quantity limit and the other none tariff barriers. 
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3. In the investment field: For raising. the attraction of foreign investment , VietNam and the orther 
members of Asean negotiated and contracted frame agreement about AlA (Asean Investment Area) on 
07/ 10/1998 with the investment liberralization of Asean reason. After that, Vietnam expanded the act 
programme well. 

4. In the service field: from 12/ 1995, Vietnam contracted frame agreement of Asean with raising effect 
and ability competition in supplying and distributing service in both internal and ouside the area. After 
that, Vietnam and Asean counties continue to negotiate about opening 7 service fields ( air 
communication, shipment by sea, construction, finace, tourism, post service and telecommunication) 
especially in 3 fields: finace, shipment by sea, tourism. This itinerary is divided two perious 1999-
2001, 2001-2020. In addition, VietNam with the other members of Asean negotiated and contracted 
frame agreement about trasport multilateral, currency exchange protocol , join in economy cooperation 
AFTA, AlA, AICO, expand the cooperation of Mekong river Programme, ... This created the active 
integration of Vietnam with the world economy, agreement of our country development, 
strenthengning and extending in liberralization and cooperation field in Asean. 

5. At present, Viet Nam is spromoting integration and cooperation in area ( ASEAN/ AFTA, APEC, 
ASEM, and CER-AFTA). To build and a plan with timelimit is the interesting problem of Viet Nam. 
At the present, the specific target of VietNam determines to do act plans successfully to do AFTA in 
2006; investment area in 20 l 0 and f<>reign invester opening in 2020. 
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THE IDEA OF ASEAN ECONOMIC COMMUNITY AND PROSPECT OF 
COOPERATION IN DEVELOPING 

AGRO-PRODUCT PRODUCTION AND EXPORT 

By DR. Doan Thi My Hanh 
Vice-dean of Economics-BusiJJess Administration Faculty 

HCM City Open University 

Currently, ASEAN's cooperation program has been carried out in many fields, but this article 
mentions only the cooperation in agro-product production and export. Though agriculture plays an important 
role in the economy of many ASEAN countries, agro-product export encounters difficulties due to 
continuous decrease of agro-product prices on the international market and developed countries' big 
protectionism for their agro-product production and export. 

A SEAN countries' economic integration has just been the establishment of a free trade area, so 
member countries have just cooperated in research and development of agricultural production technology, 
post-harvest and processing technology, agro-product production and processing technology transfer to cut 
input costs, and negotiation with partners via ASEAN relevant agencies for opening markets for ASEAN 
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agro-products as mentioned in the Hanoi Action Program, the first of a series of programs to implement the 
targets of the Vision 2020. 

lfthe idea of the ASEAN Economic Conununity comes true, the cooperation will be broader and more 
favorable. ASEAN will then be able to regulate a uniform floor. price f"or some kinds of agro-products that 
need to be protected to encourage production or to ensure the implementation of food security thanks to a 
common market and common currency; it will set up many funds to have financial sources to carry out 
agricultural assistance and cooperation policies. With a common market, countries in the community will not 
be restricted by tariff and non-tariff barriers when exchanging agro-products. Each country will have a 
competitive edge on agricultural production to lower production costs and thus raise the competitiveness of 
ASEAN's agro-products on the international market. Countries in the community will not have to compete to 
export agro-products to markets outside the ASEAN market as at present. With the community's common 
policies on agro-product export, member countries will help one another reduce disadvantages in agro­
product export because of developed countries' agricultural assistance policies. The strength of the 
community will raise the monopoly advantage in the world's agro-product market, so the struggle for 
equality in agro-product trading will have better results. This is a prospect in agro-product production and 
export cooperation that ASEAN members are wishing to turn into reality the sooner the better. 

1. ACFT A at a glance 

ASEAN- CHINA FREE TRADE AREA (ACFT A) 
OPPORTUNITIES AND CHALLENGES 

TO JOINING PARTIES 

Tran The Vinh 
Graduated from Faculty of Southest Asia Studies, school year: 2000- 2004 

Association of South East Asian Nations (ASEAN) has played a more and more important role at the international 
level in general and in Asian-Pacific area in particular. 

ASEAN is an area of concentrating dynamic economies and has a lot of favorable developments, especially with 
potential human resources ... 

From the past years, ASEAN has got a special care from China, shown in policies of foreign affairs and co­
operation about fields among them the first and most eventful one is still the field of economy. Basing on this, in 
November 2000, at that time Mr.Chu Dung Co - the Prime Minister of China had his initiative with regard to 
establishment possibility to a free trade area between ASEAN ad China so as to better exploit potentialities and advantages 
of the two parties. 

ln March 2001, ASEAN- China Experts Group of Economic Cooperation (ACEGEC) officially established. 

On November 4th, 2002 in Phnom Penh capital (Cambodia), Agreement progressing a free trade area between 
ASEAN and China within 10 years with special, different and dynamic treatments to new member of ASEAN (Vietnam, 
Cambodia, Lao and Myanmar) has been signed. Then, six old nations ASEAN (ASEAN-6) have to complete their 
commitments to open market services and investment<; five years sooner as from May 0151

, 2005 and will be completed in 
2010; while four new nations ASEAN (ASEAN-4) will have to finish this itinerary in 2015. 

The establishment of ASEAN-China free trade area will be a largest free market in the world including about 1.7 
billion of population with total Gross Domestic Product about 2,000 United States Dollar billions, and two-way trade is 
estimated to reach 1 ,230 United States Dollar billions. ACFT A estimated establishment will assist export increasing to 50 
percentages from both parties. 

2. Opportunities and challenges to joining parties of ACFT A 

2.1. Opportunities 
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-For the both sides 

The establishment of ACFT A will potentially benefit the both sides. A strong ACFT A will be a counterforce to the 
other strong economic blocks as USA, NAFTA, EU ... with its nature is a biggest free trade area in the world. A CIT A 
will facilitate China and Asean having more influence on the international commerce as well as ability to cope with 
economic risks and dependence on the market of developing countries. 

-ForAsean 

Asean so far still remain the export-oriented economy. Therefore, Asean economy depends much on outside 
countries especially for its output. ACFT A will partly reduce its dependence. 

Having the common opportunities and difficulties, Asean members have to closely co-operate with one another in 
a united block of ACFT A and this will strengthen the closer relationship for the whole Asean. 

-For China 

China will enjoy the benefit from the Asean countries having rich natural resources by strengthen relationship with 
Asean and A CIT A. 

ACFT A will also indirectly contributes to the development in the Eastern area of China as after the establishment 
of ACFT A, this area has opportunity to develop due to its convenient location of the gateway between Asean and China. 

2.2. Challenges 

-ForASEAN 

Asean at the present and in the future have suffered the threatening from China about price, design, trademark, big 
scale and commercial experience from a big nwnber of China businessmen who are always willing to support the 
government in carrying out the business policies. In addition, China is now an official member ofWfO. · 

-For China 

One of the difficulties for China when joining ACFfA is the fierce competition price of some agricultural products 
from Asean as these are the strong products of Asean. 

In addition, China still suffer the negative influences from Asean (if any) by the economic, political and social 
situations while among the Asean members still potentially exist the matters of disagreements in the area. 

In conclusion, the establishment of ACFT A is a strategic decision to further strengthen the relationship between 
Asean and China to a higher level. However, to bring ACFf A into practice is not a simple matter as during the integration 
process, all the members and their communities may face with the big obstacles about the differences in development, 
politic forms and cultures ... Especially the past and present confliction among many members may still exist. 
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DIEN DAN H(1P NHAT THl TRUONG CHUNG KHOAN CHAU A 2004-2005: 
sl)' HlfONG DEN QUA TRiNH KHU vl)'c HOA DONG NAMA 

TRONG Ht THONG THl TRUONG VON QUOC TE 

Liliana lnggrit Wijaya' 

lka Yanuarti Loebiantoro •• 

D€ chu~n bj cho S\1' gia nMp vao AFTA, cac quoc gia Dong NamA nen tlf rna cli'a va 
nhi~t tlnh ung h9 Sl/ thong nhat trong rn9t vai llnh VlfC. M()t trong nhG'ng linh V~(C quan trQng 
nh~(t Ia thi tn.tong von bai vi n6 Ia noi rna nguoi cung cap va nguoi rnua se g~p nhau. Ne'u 
nhtf nhung thi truong von i'1 nhung qu6c gia ASF thong nhat hoan toan thl cac nha d§u tu se 
th\fc hi~n vi~c dftu tu khong chi C1 trong nude rna con i'1 nude ngoai. Bai bao nay se chi ra rnoi 
tuong quan giG'a thi truong v6n eua cac quoc gia trong ASF va Slf phan IOC;li thi truCing ehung 
va rieng (1 cac quoc gia. Cang it rnoi quan h~ cang t6t bdi vl Slf da dC;lng h6a trao d6i quoe te' 
c6 th€ du<;1c thlfc hi~n t6t va nhung rui ro trong dftu tu e6 th~ giarn. S\1' th6ng nhat thi truong 
dmg nhi~u thl cang e6 h;1i bdi vl nhG'ng co h()i d€ d~u tu (1 rn()t vai qu6e gia la kha J(fn. 

A. Li1i gi8i thi~u: 

Ngay nay, e()ng d5ng ehau Au la rn()t minh chU'ng cho rn()t khu vlfc h6a m~nh nhat, trong khi do 
Dong Narn A la rninh chU'ng cho rn()t khu vlfc ye'u kern. SU'e rn~nh khu v\}'c h6a c6 th€ du<;1c tlrn thay 
thOng q·ua Slf thea thu~n d€ t~o n~n tang eho vi~e thie't l~p khu vlfe h6a. C()ng d5ng ehau Au Ia rn()t khu 
vlfe rna e6 duong bien gidi r()ng Jon va du<;jc h<;1p phap bai rn()t Nghj vi~n. nhula gi6ng nhau v~ h~ th6ng 
ti~n t~ va lu~t thuong rn~i. M~t kMc, Dong Narn A khong c6 lo~i hinh h<;1p tac nao trong linh v~re mang 
tfnh ehie'n lu<;je. Sl/ phat trien cua Dong Nam A da t~o nen nhi~u di~u thU vj cho vi~e tlm hiiu, xem xet. 
Ne'u so sanh vdi c()ng d5ng ehau Au thl eac thanh vien trong khu vlfe c6 Sl,l ttfc1ng d6ng v€ dan so, v~ thu 
nMp san pb~m quoe dan va v~ di6u ki~n d!a ly. D€ rna h<;1p nha't cac thanh vien Dong Nam A l~i voi 
nhau thl c6 th€ Ja kh6 khan hem so vdi e()ng d6ng ehau Au. 

Tuy nhien, tU tuyen bo cua AFfA vao narn 1992, cac nude Dong NamA da b~t d§u tharn gia thie't 
l~p rn()t khu vlfc h6a Ion mC;lnh thong qua vi~c thlfe hi~n hi~p dinh CEPT cho AFfA. Oie qu6e gia Dong 
NamA b~t d~u tung bude tie'n de'n vi~c thie't l~p khu vlfc m~u dich tlf do. V6 m~t kl thu~t. khu vlfe h6a c6 
th€ du<;je xem Ia m()t h~ th6ng d~t duoi slf ·thoa thu~n giua cac quoc gia. Ke't qua hanh chinh quan tr9ng 
nhat la Vi~C giam bot Chi phi, md cl(a thj tnfong, li.!U thong hang hoa va djch VI,! va eung y(fj nhung hi~u 
qua v~ kinh te'. Sl! thie't J~p AFTA U1 hy v9ng c6 th€ tie'p t~,~c lam tang hi~u qua trong n6n kinh te' cho tat 
ca cac thanh vien trong khu vlfc. Vi the', AFT A la m9t each d€ chu~n bi cho. cac nude Dong Nam A tharn 
gia vao thi truong tlf do, d~t du<;je hi~u qua kinh te' va.nang cao mU'c song cho con nguoi. 

· G§n day, ho~t d()ng d§u tu ou<;1c thlfc hi~n bC1i eac nha o~u tu khong chi cc1 ban Ia d~u tu trong mroc 
rna con (1 nude ngoai. Sl! phat tri€n nay di~n ra la do cac nha dftu tuluon lu6n mong rnu6n tim kie'rn 
nhung cc1 h()i md'i d€ lam tang slf gi~w e6 ci.'1a hQ. Nhung ho~t d()ng d!iu tu tren toan cfiu oa t~o ra kha 
nang cho nhung nha d~u tu ch9n 1\}'a nhung quoe gia e6 lQi. Hai l<;1i the' ttt ho~t nay la tang lQi nhu~n va 
giam rui ro. B~ng vi~c o§u tu C1 nhic~u nude thl rui ro cua h9 c6 th€ du<;jc giam xu6ng. Vf d1,1 nfiu nha oau 
tu i'1 rn9t nude vai rui ro tudng do'i eao thl c6 th€ giarn nhung rui ro nay xuO"ng b~ng vi~e d~u tu i'1 mOt gia 
khac vdi rui ro tu'ong doi thffp. Lo~i ho~t d()ng d~U tU nay thl thuong dU'<;jC gQi Ja Slf da d~ng h6a trao d6i 
qu6c te' If!a dang du<;jc d§u tu ngay cang nhi~u hon C1 m()t vai qu6c gia. Di~u nay c6 nghia la quye't ojnh 
dh tula m()t qu~ trlnh xem xet phU'c t~p khOng chi dvon rna con (1 eai nc1i d~u tu. m()t each co ban, v6n 

• >l~i111h Quiin Tri, Khoa Kinh te', DH. Surabaya, Indonesia 
•• Ng:inh Clu:in Trj. Khoa Kinh te', DH. Surabaya, Indonesia 
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d§u tu c6 th~ dU'Qc chia lam hai lo<;ti, do Ia ba't dong san va ti~n. Qua trlnh khu VlfC h6a da cho nhu ng nha 
dftu tt( nhi€u CC1 hoi d~ dftu tu (j mot vai quoc gia mot each d~ dang. St! ra doi cua d~u tu nuac ngoai co 
th~ cung cho nhi€u CC1 hoi d~ c6 th~ t<;\0 s~t c~nh tranh gili'a cac quO'c gia chau A nam trong t6 chuc AFT A. 
Vi~t Nam la mot quoc gia di~n h1nh da tham gia vao thanh vien cua chau A vao nam 1995 va da d<:tt 
du<;1c nhi€u thtmh ttfu dang k€. St! cai thi~n nay cung Ia nguyen nhan cho vi~c dffu tu nu(1c ngoai d~ c6 
th€ t<;to ra banh xe kinh te' (J quoc gia nay. Day Ia mot b~ng chtl'ng rna thi truC1ng tt! do trong thC1i d~i toan 
cftu hoa da mang l<:ti mot h~u qua thiet th~tc trong vi~c qnh tranh va cai thi~n nang sua't trong ITnh vlfc 
kinh te bao g6m ca linh vtfc cong nghi~p. Trong tie'n trlnh huang den vi~c thiet l~p AFTA, n€n kinh te 
cua cac mtoc chau A se dftn dcin du'CJC cai thi~n. D6 Ia m9t stf n8 ltfc d8 nh~m cai thi~n hi~u qua trong 
linh vtfc kinh te cua m6i quoc gia chau A. Di€u nay thl rat co hi~u qua, cac quoc gia chau A se phai co 
gang duy trl cai tinh C<;tnh tranh nay. M~t khac, nhli'ng llnh VtfC nay chua d<;tt duqc hi~u qua thl nen c6 
gang d~ di;it duQc. Qua trlnh cai thi~n nay se ti;lO nen b9 m~t m(1i he1n cho qu6c gia. Cu6i cilng d6i vdi 
nhli'ng cong ty lien doanh, thl Stf cai thi~n nay se co th~ lam tang gia thi truC1ng cua hQ len. LQi nhu~n cho 
c6 dong se cung tang len va cuoi cung vi~c di thi~n bo m~t cua cong ty se d~n den tang nang suat, cong 
bang va thj truong v6n trong Si;iCh. 

Bang cong Cl,l, ti€n co nhi€u loi;ii he1n bat dong san. C6 nghTa la ti~n rat c6 anh hudng he1n tai san co 
dinh. Di€u nay da chi ra rang Stf phat tri~n nhanh ch6ng ctia cac lOi;ii hlnh ti€n t~, tu von thong thuC1ng 
den vO'n phan tan. Ciing (J n<1i d§u tu nay, nhli'ng nha dftu tu c6 th~ d~u tu trong linh vtfc ti~n t~ khong chi 
(j thi truong trong mtdc rna con d khu VlfC va quO'c te. HC1n nli'a, sau khi AFT A ra doi cho cac qu6c gia 
Dong NamA thl nhli'ng t6 chtl'c nli'a cung ra doi nhu APEC, EC-va NAFTA da lam cho cac cong ty khong 
th~ thtfc hi~n khong cong bAngho~c Ia tt! co l~p hQ. Nhli'ng ki€u chQn ltfa phong phil nay lam cho cac nha 
d~u tu d~ dang thtfc hi~n vi~c trao d6i buon ban quo'c te. Nhli'ng nha dftu tu c6 th€ thtfc hi~n nhli'ng ho(,tt 
dong dftu tu (J mot vaiquo'c gia rna khong ca'n d~u tu trlfc tie'p. D6 Ia bang each mua chtl'ng khoang, nhu 
Ia c6 phieu va chtl'ng khoang C1 mot vai thi truong vo'n tren the gidi. L<;1i the nay lam cho nhli'ng nha ct§u tu 
di;it dli'<Jc m~;~c tieu cua hQ vdi l<;1i nhu~n cao he1n rna rui ro tha'p he1n. N6 am chi rang nhi€u each thtl'c dffu 
tu nham den vi~c thu IQi nhu~n cao h<1n nhtt mong muon nhung rna rui ro ciing se cao he1n. Vl the, vi~c 
phan tan rui ro Ia chla kh6a cua St! thanh cong d~ ma sti' dl}ng nhli'ng each dffu tu, bCJi vl nhli'ng nha dftu tl( 
thlfc hi~n phue1ng phap nay d€ giam di nhli'ng rui ro cua hQ. Nhli'ng moi quan h~ gffn gui gili'a cac quoc gia 
t~o ra nhi€u ce1 hQi d~ thVc hi~n vi~e dffu ttf ra nude ngoai va giam chi phf dffu tu bang each bo bdt di che 
do quan lieu va lam giam he1n chi phi kinh doanh trong th! tnfong von. Day Ia vi~c huang de'n m~IC dich 
d~ d1;1t duQc hi~u qua kinh te. 

B. T&ng kit ly thuye't: 

Theo d!nh nghTa de1n gian cua Hazel (1993) thl qua trlnh lien ket vo'n vdi m~;~c tieu eua vi~c giam Stf 
thay d6i danh sach von dffu tu, trong khi l<Ji the' vi~c trao d6i dlfa theo Ross, d6ng tac gia (2003) thl d€ 
loi;ii bo nhli'ng nii ro. Dt!a theo hai djnh nghTa tren, chung ta c6 th~ ket lu~n rang Stf trao d6i Ia tien trlnh 
d~ lien ke't vO'n trd thanh mot danh sach von dftu tu d~ giam Stf thay d6i ho~c rui ro trong dffu tu. D~c bi~t, 
Elton (2003) n6i rhng d6i voi nhi1ng nha ufiu 111 a ba't k1 quU"c gia nao thl nhli'ng ccJ h()i de dilu tu' C1 nttuc 
ngoa i Ia nhi~u h<1n trong nude. Di~u d6 c6 nghTa Ia ce1 h(>i d€ thu l<;1i nhu~n tu th! truC1ng nude ngoai thl 
Ion he1n trong nuoc. Y kie'n nay du<;1c iing h9 bCJi Elton (2003) Ia nhli'ng b~ng chtl'ng rang stf da d~ng h6a 
trao d6i quo'e ted~ giam nhii'ng rui ro Ia St! khong thay d6i va Stf bao quat. Do'i v(1i nhli'ng rui ro thap, Stf 
da d1;1ng h6a trao d6i quoc te' thi du<Jc bi~n ho th~m chf neu nhii'ng l<;1i nhu~n mong muon qu6c te' thl tha'p 
he1n trong nude. 

Trong qua trlnh hlnh thanh danh sach von d~u tu quoc te, Slf thay d6i cua danh sach von d§u tt( la 
chtl'c nang cua moth~ so' va Stf chu chuy~n vo'n. Husnan (1998) da dua ra mot vi dl,l minh hQa rAng neu 
mQt danh sach von d~u ttt bao g6m N thi tntong chU'ng khoang va ty 1~ cua von dau tu thl gio'ng nhau Ia 
1/N, va m6i ph~n cua St! thay d6i bao g6m (l/N)2 Jan thay dtSi, trong moi ph§n cu~ tfnh hi~p bien bao 
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g6m (l/N)2 tfnh hi~p bien. Neu c6 N phftn· thay d6i va N2

- N phfrn hi~p bien, sau d6 st.t thay d6i danh 
sach von dftu tu' Ia N(l/N)2 

X St/ thay d6i trung blnh + (N:!- N)(l/Nf X St/ hi~p bien trung bl .. ~. ho?c Ia S\( 

thay d6i danh sach von d~u tu' bang liN X Stf thay d6i trung blnh + (1 - 1/N) X S\( hi~p hie'li ~r~:ng blnh. 
Dva VaO sv thay ddi danh sach VOn dft U tL( can bang tren, CO th~ ket ]U~J1 du'(,jC ding SO Jtt(,jng thj tntong 
chung khoang cang Ion trong m9t danlh sach von dfiu tu' (N), sau d6 St/ thay d6i trung blnh cua m6i thi 
tru'dng chung khming se tien thi tnfdng bao hoa va S\f thay d6i danh sach von dft u tu' se tien ga n den tt inh 
hi~p bien cua thi tru'ong chung khoang. Tinh hi~u qua cua vi~c giam nii ro tliy thu(>c vao so luQng cht'tng 
khoang trong danh sach von dau tu va h~ so tLtong quan cua lQi nhu~n. Nhung da'u hi~u M so tLtong quan 
cang nho thl tinh hi~p bien ding nho, vl the can phai co g~ng nhi~u bond~ giam bot rtti ro. T6m 1~ £ c6 
hai khai ni~m quan trQng cho vi~c xem xet danh s;kh von dau ttt; d6 Ia tinh hi~p bien va h~ so tLfong 
quan. Brigham dan Ehrhardt (2002) da n6i rhng tfnh hi~p bien la thttoc dod~ lien ket stf thay d6i (ho~c Ia 
Sl! linh d(>ng) IQi nhu~n cl'ta thj tru'dng chung khoang voi ffii,IC dfch cua l<;1i nhu~n d6 Ia d€ Him cho n6 tang 
len hay h<;i xuong cung m()t h.lc voi thi tnfdng chung khoang khac. H~ so tu'ong quan th1 thu'dng du'<;1C su 
d~mg d€ do Iuong Stf tu'ong dong giua hai thi trudng. H~ so tu'ong quan lam tang tfnh hi~p bien bang each 
chia ra vao cuoi kl san xua't rna S~( so sanh thu~n 1<;1i Ia bang each d~t chUng t(,li cling mOt mltc do. Cong 
th(tc rna dL!<;1C xay dl;l'ng tu hai khai ni~m tren Ia: 

H~ s6 tu'ong quan (AB) = rA8 = Cov (AB)/tAts ....................................................................................................... (I) 

0 day, da'u hi~u cl'ta h~ so tu'ong quan Ia giong nhau voi da'u hi~u cua tfnh hi~p bien, vi the dau 
hi~u tfch qtc c6 nghla Ia nhung bien so Cttng nhau thay o6i, dftu hi~u tieu Ct/C di~n ra khi rna chltng di 
chuy~n theo hai hudng doi ngh!ch nhau, neu r tie'n g~n oe'n di€m bao hoa, va chung di chuy~n .O(?c I~p voi 
cai khac . 

Stf da dl;lng h6a trao d6i quoc te quan h~ gan gui voi di€n bien cua thi trudng. Theo ly thuyet c6 
nghTa I a St! thay d6i cua danh sach von d~ u tu' quoc te se c6 hi~u qua neu th! tru'dng von trong nude Eien 
ket hoan toan vdi th~ tru'dng von quoc te va ngu'<;1C ((,li th1 n6 di~n ra khi rna thj tntdng vftn con bj phan tan. 
Neu nhung ho<;it d(>ng dftu tu c6 th~ du(fc thVc hi~n (J mc;>i noi rna khong c6 ba't ky rao can nao th1 von se 
du'<;1c thong nhat hoan toan. M~c khac neu c6 ba't ky rao can nao thl cac nha dau tu se khong thtfc hi~n da 
d~ng h6a trao d6i quoc te mOt each t~ do du<;1c. Cuoi cling, gia se bi tac d(?ng bdi thi truC1ng von trong 
nuoc va th! truong c6 th~ b! phan tan. MOt trong nhung di~u ki~n d~ dl;lt du<;1c hi~u qua la do lu<1ng h~ s6 
tu'ong quan ct'la thi truong hoi doai . H~ so tttong quan Ia - 1 c6 nghTa Ia s~ da d<;ing h6a trao d6i quoc te' 
dtt<;1c th~c hi~n mt)t each hoan hiio, va rui ro dau tu se du<;1c thay ddi m(>t each hoan toan. Husnan ( 1994) 

da n6i r~ng neu h~ so tu'ong quan cua thj tntong hoi doai giua nhung quoc gia du<Jc d~i di~n bCJi chi so th! 
tru'dng tha'p ho~c tMm chi Ia am thl n6 du'<;1c gQi Ia Stf da d<;1ng h6a trao ddi quoc te du<;1c th~tc hi~ n mot 
each thanh cong. Maximo. Francis va Mauer (1995) da n6i dng Stf tuong quan giua cac thj tru'dng ch{tng 

khoang c6 th€ xay ra theo nhi~u each. Chung c6 th€ phan anh m()t each giong nhau trong mo hlnh kinh te 
giua cac llnh V~(C kinh te trong nude. Ho~c la nhung moi lien h~ c6 th~ bi~u thi m(>t moi quan h~ trong 
mo hlnh giua hai thi tru'ong chltng khm1ng. 

SV tr)nh bay nay Cht ra ding St/ da d~ng h6a traO ddi qu6c ted ffiQt vai thj truong VOn CO th€' dlf<;1C 
thie't I~p thOng qua nhi~u phuong phap, rna au(,jc xay ra do c6 cung mOt mo hlnh kinh te' du<;1c phan anh 
bCJi moi quan h~ tuong lien giua hai mo hlnh thi tru'ong von. Do d6, stf co g~ng d~ thie't l~p moi lien ke't 
trong cung m()t khu vvc Ia ra't thich h<;1p, n6 c6 mOt hi~u qua cao va khong c6 rao can nao d~ thVc hi~n s~ 
da dl;lng h6a trao d6i quoc te. M6i lien h~ ch~c che trong cung m9t khu VtfC d€ dang va nhanh bon d~ 
thiet l~p Stf giong nhau v~ mo hinh kinh te. N6 c6 th~ sit dl;lng nhung di~u ki~n thu~n l(,ji quoc te nhu Ia Stf 
long leo V~ m~t thong tin d€ t(,lO ra l<;1i the' qnh tranh thong qua moi lien h~ va SV C(,lnh tranh trd th~tnh 
mOt cong Cl,l chong do ra't hi~u qua. 

MOt each co ban, stf da dl;lng h6a trao ddi quoc te thl giong nhau nhu Ia st! trao d6i d thj tntong v6n 
trong nuoc, sv khac lnhau chinh Ia co h<)i. 8oi voi thj tru'dng trong nu'oc, St/ trao d6i (J m(?t vai nganh c6ng 
nghi~p rna Stf thay d6i l<;1i nhu~n cua n6 th1 d(>c l~p va cuoi cung c6 th~ giam thi~u mc;>i rui ro. Taylor 
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(1995) da noi rJng sV giong nhau a nhung th! tn.tong quoc te' dang dtt<;1c sa hii'u bBi th! trttong chung 
khoang cua nhung quoc gia rna tinh chat thj trttOng cua no thl khong dtf<;fC lien ke't mQt each ch~C che se 
c6 th~ lam giam nhung rui ro. Ne'u nhlf nhung thi tntong cua the' gioi cung nhau di chuy~n thl se khong c6 
lqi nhu~n trong Stf da d~ng h6a trao d6i quoc te'. Taylor da chi ra rang d~ mua m(?t vai chung khoang d 
m(?t vai quoc gia rna c6 Slf khac nhau v~ tinh chat thj trtfOng va khong CO lien quan CO th~ lam giam hftu 
nhu mqi d1i ro. Neu nhtt thi tru'Ong di chuy~n tren dmg m9t chieu thl khong co l<Ji nhu~n trong sv da dang 
h6a trao d6i quoc te'. V1 the, Stf da d~ng h6a trao d6i cua mQt vai cong ty trong ctmg m(?t khu cong nghi~p 
cong nghi~p thl khong co thu du<;1c l<;1i nhu~n cao. dieu nay ciing n6i len r~ng s~t da d~ng hoa trao ddi uoi 
voi m9t vai thi truong von trong nhi~u khu cong ngi~p a nhi~u quoc gia khac nhau thl tot hem Ia trao o6i Ci 
nhi~u khu cong nghi~p kbac nhau nhttng van cung trong m9t quoc gia. Kha nang d~ d~ thtfc hi~n S~( trao 
d6i se trCi thanh hi~n thy'c ne'u h~ so tuong quan trong lc;li nhu~n thi truong giua cac khu cong nghi~p ho~c 
giua giua cac thi trtfOng von trong nhi~u quoc gia thap. 

L<;1i nhu~n tu st! da d~ng h6a trao d6i quoc te' c6 th~ t~o ra du<Jc nhung co hQi d~u ttt hap dftn thong 
qua W phan tan rtJi fO a ffiQt vai thj truOng von quoc te', CUOi cung Stf dftu tL( rong danh sach von dftu tL( 
quoc tetra nen hi~u qua VI thu du<;fc lc;li nhu~n chile ch~n voi ru i ro la thap nhat. Solnik (2000) da no i dng 
c6 bon Jy do d~ thtfC hi~ n Stf da d~ng hoa trao d6i quoc te va khong phai Jo H\ng ve Stf dao d(?ng Cl:'Ja ty 
gi<i ngol:li hoi. Thu nhat, thi tn.tong va nii ro tai chanh thl khong c(?ng vao. Dieu nay se tra thanh hi~n thtfc 
khi ca hai du<Jc lie n ke't m9t each hoan toiln. TMt vh. chi co m9t ye'u to yeu va thJnh thoang co moi 
quan h~ tieu CtfC giua h~ thong tien t~ va S~( thay d6i thi trtfOng. Thu hai, rui ro ve ty gia cua m9t CUQC 
dau ttt c6 th~ Ia rao can cho d6ng tie n chinh b~ng each ban hqp d6ng tai cha nh tuong lai, mua d6ng tien 
hi~n hanh ho~c th~m chl la vay mtf<Jn ngo?i t~ d~ tlm kiem von cho d~u ttf. Thu ba, s~t dong g6p ct1a rui 
ro tien t~ nen dtt<;1c do Iuong cho t6ng danh sach von dftu ttf han cho thj trlfOng tu nhan ho~c thj truong 
Chung khoang vl phftn rui ro do du'<;fC chia ra bang each tr(?n Jfrn nhung d6ng tien du<JC d~i di~n trong danh 
sach von dau ttf. Thu tlf, Stf dong g6p cua ru i ro tien t~ ~lfc;1C giiim xuong bang chieu dai cua tam nh~n 
th(tc trong dil u ttf. 

Vi~c xem xet ct.ia Stf lien ket trong thj tru'Ong v6n st.i' dt;mg cai n~n tang rna dtf<JC xay dt;rng thj 
truang h6i doai trong m(?t qu6c gia voi thi truang von the' gid'i rna no duqc phan anh. Doi vd'i thj truong 
hoi doai the gioi no CO th~ dUQC xem xet tl( ffiQt vai chi SO tren the gid'i va dlt<JC di~u chtnh trong m(?t dieu 
ki~n nao d6. Vi dt,~ , chi so ct.ia the gid'i tu m9t vai tl gia chung khoang a nhung quoc gia dang phat tri~n, 
ho~c b~ng each st.i' d1,mg chi so the' gid'i. Cong thuc cua FulJer va Farrel (1990): 

R . - . + B' R + . (2) J - aJ J m eJ .................................................................... . 

0 day, Rj Ia l<Ji nhu~n thj truong chttng khoang ca nhan; aj Ia h~ng so, Ia m9t gia tri ngftu nhien 
bi~u thi l<;1i nhu~n cho thj truang chung khoang I rna no d(?c l4p vd'i thj truong hoi doai, ke't qua Ia s~ trung 
blnh ct.ia thj truOng chung khoang I c(?ng them ty 1 ~ l<Ji nhu~n thlfc Stf a thj truong bao hoa va l<;1i nhu~n; 
Bj Ia h~ s6 h6i guy, n6 Ia h~ s6 d~ do Iuong Stf thay d6i cua Rj tu St! thay d6i cua Rm, ke't qua Ia <19 nhay 
cam cua thi tru'Ong chung khoang I vd'i thi tntong hoi doai; Rm Ia th! tnrong hoi doai, ciing Ia m(?t gia trj 
thay doi ngau nhien; ej Ia gioi hl:ln sai s6 th~ng dtt ngau nhien, Ia gia tri tMng du ho~c I<;1i nhuan that 
thuong. Sv chqn )tfa Ia d~ st.i' dt,~ng thi trlfOng ki~u mau. Th~t v~y. c6 nhieu mo hlnh d~c6 th~ SL( dt,~ng 
ngoai mo hlnh thj trlfOng ki~u mau, d6 Ia ki~u gia tai san chinh va ki~u gia buon chung khoang. Thj 
truang ki~u mftu th! trtfOng ki~u mftu thl du<;1c chqn ltfa b<1i VI mo hlnh thi tntong nay dang duqc Sl( dt;ll1g 
nhu m(?t mo hlnh thay the rna no khong dtfa vao nhung ly thuye't phi hi~n th~tc. Co m()t va i I<;1i ich trong 
thi truong ki~u mau, do Ia: (1) vi~c xem xet h~ thong nii ro ho~c nhung ri'd ro don l~p vd'i ty l~ l<;1i nhu~n; 
(2) vi~c xem xet 1<;1i' nhu~n Chung khoang rna duc;1C phan anh bai Stf nhay cam cua thj trtfOng Chltng 
khoang de'n tat 9a nhung co h9i thay d6i dfiu tu; (3) n6 dn nhieu sv quan sat d~ t(:\0 nen m9t ki~u thi 
tnfang cong b~ng; ( 4). gia chung khoang se bi anh huang bai tat ca di~u ki~n thi tntong von trong tlnh 
hlnh tcing hay st.Jt gia. D~ quye't djnh thj truong Ia t~p trung hay phan tan, chung ta c6 th~ sti' dt;lllg phttong 
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tnnh ~ bilng each thay the' Rj bhng l<Ji nhu~n trong mt)t thi tntC1ng von chac chan va Rm b~ng th! tntC1ng 
hoi uoai the' gidi ho~c chi so thi tntC1ng the gidi, phudng trlnh hdi quy Ia: 

Rm(j) =a+ BjRm + ej ............................................................. .... (3) 

Neu h~ so hdi quy bang slf do IU'CJng cua h~ thong rui ro Ia quan trQng th1 diiu do no i len ding thi 
tntC1ng von Ia duqc h<;1p nhat, nhU'ng neu n6 khong quan trQng th1 thi truong von Ia phan tan. Chung ta co 
th~ quyet djnh quyet djnh vi~c lien ket hoan toan hay lien ket bQ ph~n va Slf phan tan hoan toan hay S~( 
phan tan bQ pMn. Neu ta't d nhling chi soIa quan trQng th1 thi truCJng von Ia Lh6ng nhat ho~in tO~lll . con 
neu chi c6 hai ti soIa quan trQng thl no du<;1c gQi Ia thong nhat bQ ph~n. M~c khac, ne u ca hai d~u khong 
quan trQng thl no du<;1c gQi Ia phan tan hoan toan, ho~c Ia neu chi c6 m<)l chi so cua the gioi Ia quan trQng 
thl no du<JC gQi h1 phan tan bQ ph~n. 

Trong vi~c nghien cuu nay, ti so etta lqi nhu~n du<;1c do bang ti s6 ciia logaric tlf nhien cl'ta harga 
pada t+l dengan harga t, cong th(rc nhung ki~u thong ke cua l<;1i nhu~n chung khoang C1 Oleh Phap (1991), 

R '·' = Ln (P i,t+l I P ,,,) ............................... ............. .............. ......... (4) 

d day, Ri,t la ti 1~ cua I<Ji nhu~n trong thi trU'C1ng chung khoang i vao thC1i di€m t; Pi,t+t Ia gia dang 
niem yet cua thj truC1ng chung khoang i vao thai di~m t+ 1, va Pi,t Ia gia dang niem yet cua thi trU'C1ng 
chung khoang i vao thCJi di~m t. Vi~c lay ti s6Iogaric tlf nhien Ia dci tninh khuynh hudng dt) Jon mau so. 
St! tty quy~n cho vi~c do Iuong Slf di~n bien cua thl tntong v6n Ia d gia thj truong cua l<Ji nh~n va co th€ 
du<Jc phan anh b~ng chi sCi thi tntC1ng, Solnik (2000) da viet nhung chi s6 cua thi truC1ng chti'ng khoang cho 
phep nhung nha dffu tU' do luC1ng slf di€n bien trung blnh cib thj trU'CJng mt)t qu6c gia. Do d6 , chi s6 thi 
truCJng Chung khoang c6 th~ dU'<JC Slt dt,lllg cho vi~c do JU'Cfng Slf dien bien trung blnh cua thj truCJng v6n 
cua mt) t queic gia. Theo Husnan (1994) thl chi sCi nay d~i di~n cho ty gia thj trl.fCJng l<Ji nhu~n cua tat cii 
nhG'ng phffn con l~i trong thi trU'CJng v6n. susiyanto (I 999) da n6i v~ cong thucda chuyan d5i chi so thi 
trU'C1ng thanh ty I~ l<;1i nhu~n thi truC1ng nhu o tren: 

Rm = Ln (IHSG;,1/ IHSG,,,_1) ............. . .......................................................... (5) 

d day, IHSGi,t Ia mt)t chi so h6n h<Jp cua gia thj trU'CJng chung khoang vao thCJi d~m t, con IHSGi.t-1 
Ia mt)t chi sCi hfin h<Jp cua gia thi truCJng chung khoang vao thCJi diam t-1. 

. Nghien c(tu trudc day dU'<Jc thlfc hien bdi Enny Pudjiastuti va Suad Husnan vdi chu d~ cua s~ da 
d~ng h6a trao d6i quoc te: dau hi~u tlt mt)t vai Slf trao d6i thj truC1ng chung khoang d chau A Thai Blnh 
Dltong. St! gi6ng nhau ciia bai nghien cuu nay Hi v~ slf da d~ng h6a trao d5i quoc te'. Vl the, hfiu het 
nhung Jy thuyet la gieing nhau, nhung C6 ffiQt vai ly thuyet khac dang chong d6i J~i bai nghien cl(U nay. 
Nhling Slf khcic nhau gilia hai bai nghien cuu nay la ph~m vi thiio lu~n va thCJi gian. bai nghien cuu nay 
gi<li thich v~ hi~u qua cua Slf da d~ng hoa trao dBi queic te' va phan chia thi trU'CJng thanh chung hay'rieng 
d~ huang de'n khu VlfC h<Jp tac AFTA. ThCJi gian cho bai nghien cuu nay Ia tU tMng 12/2004 den thang 
3/2005. Ly do cho Slf ChQn llfa thCJi gian quan sat Ia d€ hi~u di~u ki~n cua danh sach xuyen quoc gia va 
thU'dng m~i Ia dU'<Jc ddng y t~i di~n dan cho cac cong ty chau A Thai Blnh Dudng va hi~u qua nhlf the nao 
doi vdi slf d6ng :Y cho vi~c h<Jp nhat cac tha nh vi en .E>ong Nam A trong kh6i AFT A. 

C. Phtidng phap thtfc hitn : 

Danh sach xuyen quoc gia va thudng m~i la danh sach thi trU'C1ng chung khoang va thi truC1ng 
thudng m~i giua cac thanh vien trong di~n dan chung khoang chau A. cho thay hi~u qua cua vi~c giam 
dto can d§u tU' da thlfc hi~n Slf da d~ng h6a trao d5i queic te, d~c bi~t gilia cac nude chau A Thai Blnh 
Due1ng la tlf do hdn. Slf di chuyan trong mt)t th~ truong, vi dl;l nhu Indonesia, co tha anh huesng de'n cac th! 
tru~ng khac nhU' Ma Lai, Thai Lan, Singapore. Hi~n tU'<Jng nay chi ra rhng c6 slf lien h~ voi nhau trong 
thi trutlng h6i doai. Dt!a vao di~u nay, n6 thl TO rang r~ ng Slf phat trian th~ tntCJng vein cua mt)t qu6c gia 
thl l't.t.1l \1Uyet djnh bdi thj trl.fCJng von cua cac quoc gia khac. Slf gia nh~p AFfA da t~o nen m()t sv Hie 
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d()ng m:;tnh doi voi Slf di l.!~uy~n thi tntong. von d cac quoc gia Bong Nam A. Ne'u Slf d6ng 9 d~ cung nhau 
thlfc hi~n cac chuung tr1nh giua cac thanh vie n cua AFf A trd nen kh6 khan, va n6 se c6 hi~u qua tich ClfC 
trong Slf da d~ng h6a trao d5i quoc te'. Thj tntong von se d~t duqc di~u ki~n tot nhat, d6 la Slf cong bhng, 
co t6 ch(tc va c6 t.i?u qua. Vao nam 2005, cac nude Bong Nam A d~t duqc nhung Slf thoa thu~n MOU 
trong thj truC1ng von, nhu Ia Slf trao d5i thi truC1ng chung khoang gitfa Singapore va Indonesia biing each 
trao d5i nhung thong tin ki thu~t. 

Dt!a vao nhung di~u ben tren thl dn phai c6 nhung thong tin v~ vi~c phan tich moi lien h~ cl'ta thi 
truCJng hoi doai d mQt vai thj truong von trd nen rat quan trQng dopf voi cac nha dftu tU muon thlfc hi~ n Slf 
da d~ng h6a trao d5i quoc te'. V1 the', trong bai nghien cti'u nay c6 ba van d~ c~n nghien cU'u: Tht't nha't, c6 
bat kl moi lien h~ cua thi tntC1ng h6i doai giau cac thanh vien cua dien dan chung khoang chau A, nhl( Ia 
Indonesia, Ma Lai, Singapore, Thai Laqn, Hdng Kong, Nam Tri~u Tien, Nh~t Ban, Trung Quoc, E>ai 
Loan, An E>¢ , Tan Tay Lan vaDe vao giai do~n 2004 -2005 khong? Thti' hai, ]a c6 bfft k1 hi~u qua quan 
trQng nao giua thi trttC1ng hoi doai t~i cac quo'c gia chau A Thai Blnh Dudng va thi truong the gioi khong? 
Thu ba, Ia c6hi~u qua g1 do'i voi Slf hqp tac AFfA hay khong? 

Dlfa vao nhung cau hoi d6 va Slf t5ng ket ly thuyet th1 c6 hai ly thuye't: Thu nhat, c6 m{)t moi lien 
h~ giua cac thj truC1ng ho'i doai d thi truC1ng vo'n cua Indonesia, rna Lai, Singapore, Thai Lan, H6ng Kong, 
Nam Tri~u Tien, Nh~ t Ban, Trung Qu6c, Dai Loan, An E>Q, T~n Tay Lan va Uc tu thang 12/2004 de'n 
thang 3/2005; th(t hai, C6 Slf anh hUOng quan trQng giua thj truCJng ho'i doai 0 thj truong vQ'n d cac qu6c gia 
trong die n dan chU'ng khoan chau A va thi truC1ng ho'i doai the gioi; va cuo'i cung c6 m()t Slf giai thich sd 

Juqc v~ tinh hi~u qua cua m6i lien M do'i voi Slf lien ket AFfA. 

Bai nghien CUu nay Ia Slf t5ng ket so luqc, va c6 illl;IC dich d~ t6ng ket nhung va'n d~ . Mo'i lien h~ 
giua cac gia trj thay d5i ]a hai each lie n ket rna Slf thay d5i cua thj tru(1ng hoi doai t~i cac thj truong 
Chung khoang duqc li~t ke trong m6i Slf thay d5i cua thj truC1ng Chung khoang dUQC li~t ke trong m6i Slf 
thay d6i c.:'ta thj tntC1ng Chung khoan d cac th~mh vi e n trong dien dan chung khoang cha ll A tu thang 12 I 
2004 den thang 3 /2005. Chung ta slt dyng chi so' mau don gia n Ia ti I~ logaric tlf nhie n cua chi s6 thj 
tntong vao thoi ditim t + I voi chi so thi truC1ng vao thC1i di~m t. Thu hai la moi lie n h~ hC1i hqt giua gia cii 
th j truong CO th~ thay d6i rna Slf thay d5i nay ph~l thUQC VaO th j tntOng ho'i doai giua CclC quo'c gia trong 
khoi dien dan chU'ng khoan chau A va nhung gia trj dQC l~p Ia thi truC1ng h6i doai the gioi. B~ng djnh 
nghTa nay thl thi truong ho'i doai the' gidi la ti 1~ cua thi truC1ng h6i doai cua cac nude trong kh6i ASF. C6 
ba chi so thi tntong the gioi. d6 Ia thi tntong dang phat tri~n , thj trttC1ng da phat tri~n va chi so thi tntC1ng 
the' gioi cua Dow Jones. 

Ngu6n cua du li~u nay Ia tu co quan th6ng 
ke JSX, Ban lanh d~o thi truong von Indonesia va 
trang chu http: //finance.yahoo.com/intlindices. 
Nhung slf phun tich v~ m6i lien h~ thl duqc sll' 
dl;lng cho vi~c trlnh bay v~ s¥c m~nh cua tinh huu 
nghi giua cac thanh vien ASF, rna gia trj ct:'ta h~ 
so tuong quan (r) Ia giua -l va 1; neu r = I, thl 
di~u nay c6 nghla Ia c6 mo'i lien h~ tich clfc m()t 
each tot d~p giua thi truC1ng v6n cua cac qu6c gia 
ASP; ne'u r = 0, thl khong c6 m6i quan h~ gl d; 
va ne'u r = - I thl c6 nghia Ia c6 m6i lien h~ tieu 
ClfC. Us man (1995) da pha n lo~ i gia tri cua h~ so 
tuong quan nhu sau: 
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r 

0 

< 0.00-0.2 

0. 21-0.4 

0.41-0.6 

0.61-0.8 . 
0.81-0.99 

1 

Iutepretasi 

Tida k berk:orela si 

Sangat rendah 

Rendah 

Agakrendah 

Culcup 

Tinggi 

Sa_!1[at tinggi 
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Chung ta stt d~;~ng bang ki~m tra t vdi hai di:i' li~u quan tr<;mg d~ quyet djnh Ia c6 ba't kl moi quan h~ 
tich eve hay tieu eve cua thi tntC1ng hoi dmii gii:i'a eae thanh vien trong ASF va slt dl,lng 5% ca'p d(> ctia S\( 

quan tr<,>ng. D~ giai thich v~ slf t~p trung thj tntong, chung ta slt d~;~ng m§u h6i quy, neu n6 Ia quan trQng 
thl thi tru<'1ng von Ia dlt<;1c t~p trung, va neu n6 khong quan trQng th1 thi tnt<'1ng von la phan tan. 

D. Phil r, ticb k~t qua : 

Tnt<k tien, ehung ta se dua ra sv phan lo~i tltnh trC;tng tttdng lien, chung ta se chia n6 thanh 5 bang, 

d6 Ia: ra't tha'p, tha'p, kha tha'p, trung blnh va cao. E>oi vdi h~ so tieu ClfC chung ta xep ehung vao bang ra't 

tha'p. Ket qua nay la'y tu bang rna tr~n cua W tltdng lien trong ph§n ph~:~ l~;~ e I. Khong c6 h~ so' 0 va I. N6i 
each khac, khOng c6 bang danh cho Sl! khong tU'dng lien hay Ia moi tU'dng lien ra't cao. Bang m()t ben dttui 
chi ra slf phan lo(,li cua moi tU'dng lien trong thj trttO'ng hoi doai gifta cac thanh vien ASF, nhulalndonesiu, 
Ma Lai, Singapore, Thai Lao, Hong Kong. Nam Tri~u Tien, Nh~t Ban, Trung Quoc, E>ai Loan, An E>(), 
Tan Tay Lan, va De 

Bang 1: Moi tttdng lie n cua th! trtt<'1ng hoi do <ii trong thi tri1C1ng von cua dien dan chung khmin chau 
A 

Tu thang 12/2004 den thang 312005 

Ra't tba'p 

Oc- Trung Quoc 

Oc- Hong Kong 

Oc- Indonesia 

Oc- Nh~t Ban* 

Tha'p 

Oc-AnD¢ 

Trung Quoc 
Hong Kong 

Hong Kong 
Indonesia 

Kha tha'p 

Tan Tay Lan - Oc 

- Tan Tay Lan -
Trung Quoc 

- Tan Tay Lan -
Indonesia 

H6ng K6ng- Nam Tan Tay Lan -
Tri~u Tien Nam Tri~u Tien 

Oc - Nam Trieu Hong Kong - Ma Tan Tay Lan :- Ma 
Tien 

De- Ma Lai 

Oc- Singapore* 

Oc- Dai Loan* 

Oc- Thai Lan 

Trung Quoc - Nh~ t 
Ban 

Trung Quoc - An 
DO 
Trung Quoc 
Singapore* 

Trung Quoc - Dai 
Loan* 

Lai Lai 

Hong Kang- Tan Tan Tay Lan -
Tay Lan Thai Lan 

H6ng Kong- Thai 
Lan 

An D(> - Tan Tay 
Lan 
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Trung blnh Cao 

Trung Quoc 
Indonesia 

Trung Quoc - Nam 
Trieu Tien 

Trung Quoc - Ma 
Lai 

Trung Quoc - Thai 
Jan 

Indonesia - Nam 
Tri~u Tien 

Indonesia - Ma Lai 

Indonesia - Thai 
Lan 

Nh~t Ban 
Singapore 

Nh~t Ban - E>ai 
Loan 

Nam Tri~u Tien -
Ma Lai 

Nam Ti~u Ticn -
Thai Lan 

Ma Lai- Thai Lan 

Singapore - E>~li 

Loan 
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H6ng Kong -
A ' 

An 
D(>* 

H6ng Kong- Nh~t 
Ban* 

Hong· Kong -
Singapore* 

Hong Kong - Dfti 
Loan* 
A' 

AnD(> - Indonesia 

-t 

An Do - NMt 
Ban* 
-t 

An Do - Nam 
Tri~u Tien 
,( 

An Do - Ma Lai 
-t 

An Do -
Singapore* 
•' 
An Do - Dai 
Loan* 
-t 

An E>o -Thai Lan 

Indonesia -
Singapore* 

Indonesia - D~li 

Loan* 

Nh~t Ban - Nam 
Tri~u Tien* 

Nh~t Ban - Ma Lai 

NMt Ban - Tan 
Tay Lan 

Nh~t Ban - Thai 
Lan 

Nam Tri~u Tien -
Singapore* 

Nam Tri~u Tien -
E>aiLoan* 

Mii Lai -

Singapore* 

Ma Lai - E>ai 
Loan* 
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Tan Tdy Lan -
Singapore* 

Tan Tay Lan- Dfli 
Loan* 

Singapore - Thai 
Lan* 

Dai Loan - Thai 
Lan* 

DVa vao h~ so tltong quan ben tren, chung ta c6 the ket lu ~n r~ ng hau he t moi quan h~ giCra de 

quoc gia trong ASF deu na m trong bang ra't tha'p. De c6 moi quan h~ ra't tha'p voi hau het cac quoc gia. 
Hdn nrra, moi quan M voi NMt ban, Singapore, ·Vii Dai Loan '(xem phl,l I~I C 1 ). Trung Qu6c cling c6 moi 
quan M ra't tha'p voi An Do, Nh~t Ban, Singapore va Dai Loan. Moi quan h~ tieu c~rc thl dU'<;IC di~n ra voi 
Singapore va EHti Loan. Moi quan h~ thap nhat la girra Hdng Kong va Nh~t Ban. An E>o cling c6 m6i 
quan h~ ra't tha'p voi m()t vai qu6e gia, nhll' Ia Indonesia, Nh~ t ban, Nam Trieu Tien, Ma Lai, Singapore, 
Dlii Loan va Thai Ian. Moi quan h~ tieu qrc Ia giC"ra An D9 va Nh~t Ba n, Singapore va Dai Loan. 
Indonesia c6 m6i quan h~ tieu cl,l'c voi Nh~t ba n, Singapore va Dai Loan. Moi quan h~ tieu qtc cling dien 
ra giua Nh~t ban va Nam Trie u Tie n, Ma Lai, Ta n Tay Lan va Thai Lan. Con cae qu6e gia khae nhLr Nam 
Trieu T ien. Ma Lai, Ta n Tay Lan, Singapore,va Dai Loan thl c6 moi quan h~ tieu el,l'c voi m9t ho~e hai 
qu6c gia. Nam Tre iu Tien, Ma Lai, va Ta n Tay Lan e6 moi quan h~ tieu etfe voi Singapore va Dai loan. 
trong khi Singapore va Dai Loan e6 m6i quan h~ tieu cl,l'c vdi Thai Lan. 

Nhu da dlt<;IC de c~p trong phan t6ng ket cac ly thuyet, thl m6i lien h~ cang it cang t6t,bdi vi n6 e6 
the t~o ra mot each hoan haosl,l' da d~ng h6a trao d6i qu6c te. Hon nua. neu M s6 tuong lien il1 tieu eve 
thl s~r da d~ng h6a se ra't anh hU'Csng den vi~c giam bot tlnh tr~ng tha't thoat d~u tlt. Nghia Ia neu thi tnrong 
h6i dmii trong mot nuoc gia m xu6ng thl thi tnrC1ng h6i doai o cae quoe gia khac se tang le n va ngtt<;lc I~ i. 

Bang 2: Vi~c phan tich S~( Xl,ll giam doi voi h~ s6 Beta 

Chi so 
De 

Trung Qu6e 

H6ng Kong 

AnD<) 

Indonesia 

Nh~t Ban 

Nam Trieu T ien 

Ma Lai 

Ta n Tay Lan 

'Singapore 

Dai Loan 

Thai Lan 

* Ki hi~u cl~t 1% 

*"' Ki hi~u d~t 5% 
** '~ Ki hieu d~ t 10% 

To~m tht gio i Da phat tri~n 

0.4453 0.0022* 

0.0063* 0.0202** 

0.7893 0.0002* 

0.5476 0. 1912 

0.0054* 0.0254** 

0.0051 * 0.0297** 

0.0053* 0.0220** 

0.0058* 0.0256** 

0.1016 0.0919*** 

0.0052* 0.0278** 

0.0057* 0.0317** 

0.0033* 0.0248** 
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Dang pha t tri~n 

0.0095* 

0.0548*** 

0.0000* 

0.0323** 

0.0680*** 

0.085 1 *** 

0.0589*** 

0.0768*** 

0.0049* 

0.0873** 

0.0900*** 

0.05 13*** 
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Tu khi Chung ta Sl,l' dl,mg d(p d9 quan t~Qng Ia 5%, thl h~u het cac quoc gia bi anh huang rat Ion bdi Clll 

so the gioi. Nghia Ia chi so the gioi c6 1 hi~u qua to Ion doi vdi chi so thuong m~i trong thi truC5ng von cua 
cac quoc gia ASF. Dlfa tren cu(>c ki~m tra t~m quan tr<;>ng d6, chung ta c6 th€ chia cac quoc gia d6 thanh 
bon bang. Tieu chu~n Ia: Thi truong thong nha't ho~m toan: neu n6 c6 ba chi so Ia quan trQng; th! truong 
thong nha't bQ ph~n: neu n6 chi c6 hai chi s6Ja quan trQng; thi tru(Jng chia re b9 ph~n: neu chi c6 mQl chi s6 
the gioi Ia quan trQng; va thi truong chia re hoan toan: neu khong c6 chi s6 the gioi n~w quan trQng. Bang 3 
ben duoi chi ra 51! phan lo~i d6: 

Bang 3: Slf phan lol;l i thi truC5ng v6n ciia cac qu6c gia ASF 

Nuac Thffng nha't hoan Thffng nha't Chin rc m()t Chia re hoa n to~tn 

to an m()t phfin ph~n 

Australia 3 

China 3 

Hongkong 3 

India 3 

Indonesia 3 

Japan 3 

South Korea 3 

Malaysia 3 

NewZealand 3 

Singapore 3 

Taiwan 3 

Thailand 3 

Nhu da neu 0 bang 3 ben tren, h~u het cac quoc gia d~u xep vao IOl;li thong nha't m9t ph§n. An D9 
va NewZealand dll'<;fC xep vao IOl;li nhung qu6c gia c6 thi trll'Cing chia re m9t ph§n. Singapore Ia nll'OC duy 
nhat trong di~n dan an ninh chau A dU'<;fC xep vao lol;li thi trubng chia re hoan toan. KhOng c6 qu6c gia 
nao dU'<;fc xep lo(,li thi trU'C1ng th6ng nha't hoan toan. 

Olfa vao vi~c ki~m tra mang tinh chat tinh d6, vi~c phan tich se b~ft dju Cl moi tuong lien thOng 
thuong trong di~n dan An ninh chau A. Sau khi phan tich, chung ta se lam m9t bang so sanh dung thu~t 
lt,ti d€ tim ra moi tuong lien m<;tnh nha't va yeu nha't. Thi truong von Malaysia va Japan c6 m6i tuong lien 
yeu nhat. Dau hi~u cua h~ s6 tuong lien thl xa'u, nghia Ia c6 moi quan h~ xa'u giua hai thi truong v6n d6. 
Khi c6 Sl! tang len trong chi s6 thi tntbng d6i vdi thi truC5ng v6n Malaysia se keo theo sl,l' giam xu6ng 
trong thi tntong von Nh~t Ban. Nhu da thay (J ph~,t l~,tc 1, h~ so tuong lien giua cac qu6c gia d6 h§u nhu 
bhng - I (tuong lien hoan toao xa'u). Nghia Ia neu c6 sl,l' tang len 10% trao d5i thi trU'ong trong thi trll'C5ng 
v6n Nh~t Ban se keo theo Slf giam xu6ng 99,95% trong thi trU'ong von Malaysia. M6i tll'ong lien tich ClfC 
nhat Ia gili'a thi truong von Nh~t va E>ai Loan. Nhu da tha'y (I ph1,1 l~;~c I, neu c6 slf tang len 100% (J NMt. 
cling c6 sl,l' tang len 99,95% trao d6i thi truC5ng Cl E>~li Loan. H~ so tuong lien d6 gan bang 1, du'<;fc coi Ia 
tlfong lien ra't tlch clfc. 

Ket qua nay theo Turker, Madura va Chiang tuc Ia slf bien d<)ng gia c6 ph§n nay trong thi tntbng 
von qu6c te c6 th€ bi anh huong bdi cac nhan to kinh te'. Slf lien h~ nay Ia vic$c n~n kinh te' cua m9t nude 
Se anh hu'dng den n~n kinh te CUa CaC ntiCfC khac, bdi khai ni~m da phU'ong, do d6, S~( kl VQng V~ di~u 
ki~n kinh teo m9t vai nu'dc thl g§n nhu' giong nhau. Cuoi cung, vi~c thi tntCing von trong cac mtoc thu9c 
dien dan An ninh chau Actap {tng l~i cac nguy~n V9ng giong nhau nay se dfin den m<)t moi tu'ong lien tich 

-51-



CQNG DONG ASEAN: T{/ Y TliONG DEN HI~N THI/C 

Cl,I'C giua cac quo'c gia d6. Vi CO Stf khac nhau V~ tfnh }~ thUQC trong de thi tnfong d6, lTIQt yeu tO khac 
mla chinh Ia yeu to ttf than ben trong cua n6. 

C6 nhi~u Stf h~n che cua Chinh phiL each rn<)ng h6a ky thu~t, chinh sach tai chfnh ti~n t~ va sv da 
d~ng h6a cling se quye't djnh Sl/ t~( do trong thi tntong cua chfnh n6. Nhung ly do tren se t~o ra S~( khac 
nhau V~ d(p de) tue1ng lien va va trung blnh Stf tue1ng lien trong ciic quo'c gia da dUQC xep Jo~i tli'Ong lien 
thap. Trung Quo'c, Nh~t Ban va Tri~u Tien se gia nh~p h~ thong thue1ng m~i ttf do vao narn 2011 , trong 
khi Oc va NewZealand chua d~ c~p den vi~c gia nh~p AFTA. Stf thong qua v~ thanh I~p WTO cth 
Protokol Marrakesh vao ngay 15/411994 bao g&m vi~c tang cuong tlf do h6a hoan toan doi vdi cac nuoc 
dang phat tri~n. k~ ca cac nude ASEAN. 

Dtfa va6 vi~c phan tich mo'i tli'C1ng lien. c6 ba quoc gia: Singapore, Nh?t Ban va E>ai Loan c6 th~ se 
da d~ng h6a Sl/ rui ro. E>i~u nay c6 th~ dL(QC nhln thay qua rnoi tli'C1ng lien qua ]<J_i cua thj trll'ong giC'fa cac 
quoc gia d6 vdi tat ca chi so thj truong the gioi thl kh6ng to't. Moi quan h~ m~t thiet doi vdi ba qu6c gia 
tren Ia dang nh~m den nhung ITil,!C tieu cua AFTA, noi cung co n~n tang giua cac thanh vien AFTA d~ 
chufin bj vao T6 chuc Thue1ng m~i the' gioi. Con duong duy nhat la tang lc;si the c~nh tranh thong qua vi~c 
nang cao kha nang va vi~c t~o Stf d~ dang. Do d6, nhung th1mh qua d~t duc;1c cua cac cong ty cong c6 th~ 
th~ hi~n qua gia tri n~n tang tot va cuoi clingket qua cua thi truong von trong trong quoc gia d6 se cai 
thi~n. Neu thj truong von c6 ket qua, khi d6 c6 mc)t n~n tang t~li chinh vung ch~c a de quoc gia Dong 
NamA. Vi~c tac dc)ng m<;tnh vao ngu&n von thOng qua cac cong cy tai chfnh trong thi trll'ong dn von c6 
th~ dli'QC ltu tien. C6 mc)t Stf th~t Ia vi~c phat trilin cac cong cy tai chinhdi~n ra rat nhanh a rn~t rna, d~u 
tu vii lll'c;1ng trao dcSi m~u djch. N6 tliy thUQC vao Stf lien minh mang tinh chien luc;1ccua mqi thj tnfong von 
rna tro thanh mc)t thi truong von vung chac d~ nMn biet Sl/ kl vqng cua nha dfiu tu vi~c nay c6 th€' khien 
hQ d§u tu a mqi ne1i, bai vi vi~c d6 se giong nhll' a quoc gia dan chu cua hQ. E>oi voi thi truong von bj lung 
do~n, d6 Ia thoi gian d~ tt! di thi~n CC1 sa v~t chat, ky thu~t va qui t~c lu~t phap. Chinh phU de t~o thu~n 
lc;1i phai thie't l~pstf cuang bU'c lu~t phap d~ hlnh thanh cai lu~t choi voi cling ITil,lC dfch vdi cac nude 
ASEAN nh~m dua ra nhung hlnh ph~t tue1ng ttf doi vdi cac thanh vien tham gia xao quy~t. Do d6, ce1 hc)i 
thll'ong rn<;ti nay se dli'(,'IC rna rc)ng hon voi chien lll'c;1C tang gia trj cac di~u khoan va CO SOh~ t~ng CO hi~U 
qua. Chtl yeu Ia n6 khong nhung chi Ia be) ph~n phai tranh dau d~ d~t duc;1c nhC'tng cai thi~n chung th~t Stf 
rna con la be) pMn tai chinh nhu Ia mc)t chla kh6a ch9 con duong thong tri. C9ng d&ng chau Au Ia m()t 
di~n hlnh cho vi~c c6 mc)t stf thong nhat v€ gia ca ti~n t~. d6 Ia EURO, trong thi truong ti~n t~. Vi~c 
nghien CUll nay dang t~p trung vao thi trll'ong von nhu Ia Stf Iva chqn cong tac tai chlnh lau dai, vi~c nay 
rat quan tr~>ng cho cac ho~t dc)ng d~u tu. 

Dva tren CUQC khao sat thong ke bi~u thj tlf ba quoc gia c6 moi tue1ng lien xau den cac chi SO thj 
truong toan the gidi, Singapore la quoc gia duy nhat c6 moi lien h~ chi so phat tri~n Dow Jones va chi so 
dang n6i cMt che vdi cac chi so thi truong toan the' gidi va n6 duc;sc xe'p loc:ti Ia thi truong lien ke't hoan 
toan. Trong khi hai quoc gia khac Ia Nh~t Ban va Dai Loan, khong th€ duc;1c xep lo~i Ia thi tnrong lien ket 
hoan toan vl hai quoc gia d6 khong c6 moi lien h~ cMt che voi chi so' toan the gidima chi so' phat tri€n 
Dow Jones. Do d6, chung c6 th~ duqc xep lo~i U1 thi truong thong nhat mc)t ph§n. Ly do chinh Ia 
Singapore la m<?t quoc gia phat trien n~m o ASEAN khu vtfc toan g&m cac quoc gia dang n6i len. Tliy 
nhien, Singapore tra thanh nude nude lanh d~o khu vlfc Dong Nam A. N6 khong giong Nh~t Ban va Dai 
Loan, cac quoc gia phat tri~n va khong phai cac nude Dong NamA vl the' khong c6 lien h~ cMt che voi 
chi so dang n6i Dow Jones. 

Ke't lzul,n: 

Ket qua CUQC nghien cuu nay cho thay dng tat ca cac thi truong von cling di den mc)t cap de) nhat 
djnh tru vi~c vfrn c6 Stf tl/ do trong vi~c lam da d~ng h6a trao d6i quoc te. H~ so tuong lien giua cac thj 
truong VOO 00 COn thap thl cang thu?n·Jqi ChO Stf da d<;tng h6a trao dcSi quoc te, bdi VI nguy CC1 rui TO dftu tu 
c6 th~ duqc giam xuong. Nhung nha d~u tll' v~n c6 vai tro lon trong vi~c lam da d~ng h6a trao dcSi quoc te 
ke' tu khi h~ so tll'ong lien trao d6i thj truong giua cac thanh vien di€n dan chung khm1n chau A v§n con 
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ra't tha'p. Hau het tat ca cac mtdc dtf<;lc xep lo<,ti tha ng nha't m<}t ph§n. Nghia Ia cac nha d~u tu c6 th~ c6 
th~ th~ hi~n nhung ho<,tt d<}ng dau tu cua h9 (Ivai nude chu khong chi (I cac nude cua he,>. Cu<}c thao lu~n 
sa u hefn ve de tai nay c6 y nghia quan trc,>ng trong vi~c t<,to thi truong von thong nha't cho cac thanh vien 
AFTA. 

Ne u cac thj truong van c6 th~ du<;lc thang nhat hoan toan, khi d6 cac th~wh vien AFfA se muon 
tie'n tdi ki nguyen cua h~ thong thtfefng m<;~i tl! do. C6 Stf chenh J~ch ve nen tang tai nguyen va nen tang 
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