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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 cach 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
Ascan members can be more diffucult than Uni Eropa.

However, since the declaration of AFTA in 1992, Ascan countrics begin to enter in the form of strong
regionalization through Common Effective Preferential Tariff for Ascan Free Trade Area (CEPT) scheme.
Asean countrics begin to unite themselves gradually in the agreement to form the free trade arca.
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 AFTA 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 opportunitics 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 AFTA.
Vietnam, an example of the country that recently joins the Asean member in 19935, 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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competition to achieve the competitive advantage and efficiency improvement in economic scctor including
industrial sector. In the process toward forming the AFTA, the economic of Ascan 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 firms, 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 asscts have more type of assets than real assets. It means financial
assets arc very dominant relative to real assets. It is shown by the fast growth of assets type, from
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. Morcover, after the
existence of AFTA for Asean countries and also other organization such as APEC, EC, and NAFTA 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 scveral
capital markets around the world. This advantage makes investors achieve their goal, which is higher retumn
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 achicve
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
process 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 terms 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 of funds invested is the same, which is 1/N, then every cell of variance consist of (1/N)’ times the
variance. In every cell covariance (1/N)* times covariance. If there are N variance cell and N*-N covariance
cell, then portfolio variance is N(la’N)2 X average variance + (N%-N) (1/N)* 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 CUEﬁICiE?U (ABy = I AB™ Cov lAB}/tAtB ........................ (I)
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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 1 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 successtully done. Maximo, Francis and Mauer (1995) said
that Correlation between stock market may arise in many ways. They may reflect a similarity in cconomic
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 1s 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 industrics
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 i1s 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 scveral 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 Fulier and
Farrell (1990):

Ri =#j -+ By R 8]0 s i vy st (2)

Where, Rj is individual security return; aj is a constanta, which is a random variable show security
return for stock 1 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 measurc
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 pricing 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 (1) 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:

Rm(j) = 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
determine 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+1 dengan
harga pada t, dengan formula statistical models of stock returns oleh French (1991),

R,'J =Ln (Pi‘{.H}'IP,'_l) .............................................................. (4)

where R, is the rate of return on stock 1 for period t; P; ..y, is the closing price of stock i for period t+1,
and P, 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 = L0 (THSGi/THSGi 1) v (5)

Where IHSG;, 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
AFTA. 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 Ascan members
that is joining the AFTA
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C. Methodology

Cross vurder 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
mvestment process in the international forum, specifically among Asia Pasific countries are freer. The
movement in one market, for example Indoncsia, 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 AFTA 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 therc are a lot of MOU agreements in capital market signed by Asean
countries, such as Singapore and 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 rescarch 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 therc 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 i1s two ways correlational, which is the variable of market return
on stocks listed in each stock exchange of Asia Securitics 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 of t+1
to market index for period of t. 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://finance.yahoo.com/intlindices.

Correlation analysis is used for showing r Intepretation
the strength of relationship among Asia 0 [ Tenrvatabed
Securities Forum members, which is the

value of correlation coefficient (r) is <0.00-0.2 Very Low
between -1 and 1; if r = 1, it means there is 0.21-04 Low

perfectly positif relationship among capital 041-06 Relatively Low
market of Asia Securities Forum countries; 061-08 A

if r = 0 then there is no relationship, and if kol il

r = -1, then it means there is perfectly 0.81-0.99 High

negative relationship. Usman (1995) 1 Perfectly possitive
categorized the wvalue of correlation correlated

coefficient as follows:

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 categorics, 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 1. There is no cocfficient of zero and one.
In other words, there are not any category of no correlation and very high correlation. Table 1 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

Very Low Low Relatively Low Average High

Auvstralia- China Australia-India NewZealand- China-Indonesda

| Australia

Australia - China-Hongkeng | NewZealand-China China-South

Hongkong . Korea

Australia- Indonesia | Hongkong- NewZealand- China-Malayda
Indonesia Indonesia

Australia- Japan™ Hongkeng-Scuth | NewZealand-South China-Thailand
Korea Korea

Australia- South | Hongkong- NewZealand- Indonesia-South

Korea Malaysia Malaysia Korea

Australia- Malaysda | Hongkong- MNewZealand- Indonesia-
MNewZealand Thailand Malaysa

Australia- Hongkong- Indor=sia-

Singaporet Thailand Thailand

Australia- Taiwan®* | India- Japan-Singapore
NewZealand

Australia- Thailand

Japan-Taiwan

China-Japan South Korea-
Walayda

China-India South Korea-
Thailand

China-Singapore™ Walayda-
Thailand

China-Talwan* Singapore-
Taiwan

Hongkong-India*

Hongkong-Japan*

Hongkong-
Singapore™

Hongkong-Taiwan®

India-Indonesia

India-Japan™

India-South Korea

India-Malaysia

India-Singapore®

India-Taiwan™
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India-Thailand
Indznesia-Japan®
Indonesia-
Singapore*
Indonesia- Taiwan®
Japan-South Korea#®
Japan-Malaysia*
Japan-NewZealand™
Japan-Thalland™
South Korea-
Singapora

Jouth Korea-
Taiwan*

Malaysa-
Singapore™
Malaysia-Taiwan®
NewZealand-
Singapore*
NewZealand-
Taiwan*

Singapore-
Thailand*
Taiwan-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.
Morecover, 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 corrclation 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. Morcover, 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 usec 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 threce 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: if none world index is significant. Table 3 below show those callsification.

Table 2

Regression Analysis for Beta Coefficient
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Index Allworld . Developed Ewerging
Australia 0.4453 0,0022%* 0,0095%*
China 0.0063* 0.020 27k 0,054 §roteok
Houngkong 0.7893 0.0002%* 00000
India 0.5476 0,1912 03253
Indounesia 0.0054#* 0,025 4 0.0680 4%
Japan 0,0051%* 00,0297+ 0,035 1#w*
Sourh Korea 0,0053#* 00220 (0,05 894k
Malaysia 0.0053* 0.025 §x* 0,076 8#+*
New Zealand 0.1016 0.09197*+ 0.0049%*
Singapore 0,005 2* 0,027 84 008734
Taiwan 0.0057%* 0.0317** 0.0900AA*
Thailand 0,0033#* 0.0248#* 0,05 13%k4

*sig at 1%
**sig at 5%
**¥sig at 10%
Table 3
Classification of Capital Market in Asla Securities Forum Countries
i Fully Pactinlly Partially Fully
Integrated | Integrated Segmented Segwmented
Australia v
China v
Hongkong v
India v
Indonesia v
Japan v
South Korea v
Malaysia v
NewZealand v
Singapore v
Taiwan v
Thailand v

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 intcgrated
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 1, if there is an
increase of 100 percent in Japan, then there is also an increase of 99.95 percent market return in Taiwan. The
correlation coefficient is almost 1, 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, thercfore the
expectation of economic condition in several countries is almost the same. Finally, capital market in Asia
Securitiecs 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 govermnment 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 AFTA. It might be
happened in the future that both of them will agree to join the AFTA. The agreement of Protokol Marrakesh
on April 15" 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 countrics
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, and 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 1s not only real sector that has to fight to achieve the common improvement, but also financial
sector as a key of dominant access. Europcan Community is an example that there is a unity in terms of
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 since 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 AFTA members. If the capital markets can be fully integrated, then the
members of AFTA will enjoy the condusive impact toward the era of free trading system. There are
imbalance of resource base and knowledge base among Asecan countries become one of the important
problems that has to be solved.

REFERENCES

1. Eng, Maximo V., Lees, Francis A. and Mauer. Laurence J., Global Finance, First Edition, 1995,
Harper Collins College Publishers, New York.

2: Enny Pudjiastuti dan Suad Husnan, Diversifikasi Internasional: Pengamatan Terhadap Beberapa
Bursa di Asia Pasifik, Kelola, Gajah Mada University Business Review No.5/I11/Januari 1994.

French, Kenneth R., Stock Returns and the Weekend Effect, Financial Analysis Journal, 69.

4. Johnson, Hazel J., Financial Institutions and Markets-A Global Perspective, International Edition,
1993, McGraw-Hill Inc., USA.

& Ross, Stephen A., Westerficld, Randolph W., and Bradford D. Jordan, Fundamental of Corporate
Finance, Sixth Edition, 2003, McGraw-Hill Inc., Singapore.

6. Rozeff, Michael S., Capital Market Seasonality: The Case of Stock Returns, Journal of Business ,38.
7. Solnik, Bruno, International Investments, Fourth Edition, 2000, Addison Wesley Longman, USA.

8. Suad Husnan, Dasar-Dasar Teori Portfolio dan Analisis Sekuritas, Edisi Ketiga, 1998, Unit Penerbit
dan Percetakan AMP YKPN, Yogyakarta.

9, Taylor, John H., Global Investing for the 21" Century, International Edition, 1995, Toppan Co.(S)
Pte. Ltd., Chicago.

10.  Yue, Chia Siow and Joseph L.H. Tan, Asean in the WTO; Challenges and Responses, Institute of
Southeast Asian Studies, 1996, Singapore.

VIET NAM - ASEAN ECONOMY INTEGRATION
FOR 10 PAST YEARS (1995-2005)

DR. Tran Thi Mai
The Social Sciense and Humanities University

Viet Nam has taken part in Southeast Asia Association for 10 years. As a formal member, Viet Nam
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, Viet Nam informed the reduce taxation list for
1.622 kind of goods for 1996-2000 and from 1/1/1996 joined in CEPT (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 tarift barriers.
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3. In the mvestment field: For raising-the attraction of foreign investment , Viet Nam and the orther
members of Asean negotiated and contracted frame agreement about AIA (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, Viet Nam with the other members of Asean negotiated and contracted
frame agreement about trasport multilateral, currency exchange protocol, join in economy cooperation
AFTA, AIA, 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 Viet Nam determines to do act plans successfully to do AFTA in
2006; investment area in 2010 and foreign 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-Business 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.

ASEAN 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

- 195 -



ASEAN COMMUNITY : FROM IDEA TO REALITY

agro-products as mentioned in the Hanoi Action Program, the first of a series of programs to implement the
targets of the Vision 2020.

If the idea of the ASEAN Economic Community comes true, the cooperation will be broader and more
favorable. ASEAN will then be able to regulate a uniform floor price for 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 competitivencss 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.

ASEAN — CHINA FREE TRADE AREA (ACFTA)
OPPORTUNITIES AND CHALLENGES
TO JOINING PARTIES

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

1. ACFTA ata glance

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 ficlds 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 fo
establishment possibility to a free trade area between ASEAN ad China so as to better exploit potentialities and advantages
of the two parties. '

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

On November 4", 2002 in Phnom Penh capital (Cambodia), Agreement progressing a frec trade area between
ASEAN and China within 10 years with special, different and dynamic treatments to new member of ASEAN (Vietam,
Cambodia, Lao and Myanmar) has been signed. Then, six old nations ASEAN (ASEAN-6) have to complete their
commitments to open market services and investments five years sooner as from May 01%, 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. ACFTA estimated establishment will assist export increasing to 50
percentages from both parties.

2. Opportunities and challenges to joining parties of ACFTA
2.1. Opportunities
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- For the both sides

The establishment of ACFTA will potentially benefit the both sides. A strong ACFTA will be a counterforce to the
other strong economic blocks as USA, NAFTA, EU... with 1ts nature is a biggest free trade area in the world. ACFTA
will facilitate China and Asean having more influence on the interational commerce as well as ability to cope with
economic risks and dependence on the market of developing countries.

- For Asean

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

Having the common opportunities and difficulties, Asean members have to closely co-operate with one another in
aunited block of ACFTA 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 ACFTA. :

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

* 2.2. Challenges
- For ASEAN

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 number 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 of WTO.’

- For China

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

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 ACFTA is a strategic decision to further strengthen the relationship between
Asean and China to a higher level. However, to bring ACFTA 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 DPAN HOP NHXT THI TRUGNG CHUNG KHOAN CHAU A 2004-2005:
SU HUGNG PEN QUA TRINH KHU VUC HOA DONG NAM A
TRONG HE THONG THI TRUONG VON QUOC TE

Liliana Inggrit Wijaya"
Ika Yanuarti Loebiantoro”

P& chufn bi cho su gia nhap vao AFTA, céc qudc gia Pong Nam A nén tr md cita va

nhiét tinh dng ho su thong nhat trong mot vai linh vuc. Mot trong nhitng linh vyc quan trong

nhat 12 thi trudng von bdi vi né 12 ndi ma ngudi cung cdp va ngudi mua sé& gip nhau. Néu

nhu nhitng thi trudng von & nhitng qudc gia ASF thdng nhat hoan toan thi cdc nha dau tu sé

thyc hién viéc dau tv khong chi & trong nu6c ma con & nude ngoai. Bai bdo nay sé chi ra méi

twong quan giifa thi trudng von cla cdc qudc gia trong ASF va sy phén loai thi trudng chung

va riéng & cdc qudc gia. Cang it mdi quan hé cang t6t bdi vi sy da dang héa trao ddi quic t&

¢6 thé dugc thuc hién t8t va nhitng riii ro trong diu tr c6 thé gidm. S thdng nhi' thi trudng

cang nhiéu thi cing c6 1¢i bdi vi nhitng co hdi d€ ddu tu & mot vai qudc gia 1a khé 16n.

A. L0i gidi thigu:

Ngay nay, cong dong chau Au 12 mot minh ching cho mét khu vuc héa manh nhat, trong khi dé
Pong Nam A 13 minh chifng cho mdt khu vyc y&éu kém. Sitc manh khu vyc héa c6 thé dugc tim thay
théng qua sy thda thuan dé tao nén tang cho viéc thiét 1ap khu vic héa. Cong ddng chiau Au Ja mot khu
vilc ma ¢6 dudng bién gidi rong 16n va dudc hgp phiap bdi mot Nghi vién, nhu 1a gidng nhau vé€ hé thong
tién t& va ludt thuong mai. Mat khdc, Pong Nam A khong ¢6 loai hinh hgp tic nao trong linh virc mang
tinh chién lugc. Sy phét trién ciia Pong Nam A da tao nén nhiéu diéu thi vi cho viéc tim hi€u, xem xét.
Néu so sanh véi cong ddng chau Au thi cdc thanh vién trong khu vuc c6 su tudng dong vé dan sd, vé thu
nhip sin phdm qudc din va vé diéu kién dia ly. D€ ma hdp nhit cdc thinh vién Pong Nam A lai vdi
nhau thi ¢6 thé 12 khé khin hon so v6i cong ddng chau Au.

Tuy nhién, tif tuyén bé clia AFTA vao nim 1992, cdc nu6c Pong Nam A da bit ddu tham gia thiét
1ap mdt khu vyc héa 16n manh thong qua viéc thuc hién hiép dinh CEPT cho AFTA. Cédc quéc gia Pong
Nam A bit ddu tirng budc tién dén viéc thiét 1ap khu vic mau dich ty do. V& mat ki thuat, khu vuc héa cé
thé dugc xem 12 mot hé thdng dit dudi sy théa thuidn gita cdc qudc gia. K&t qui hanh chinh quan trong
nhit 12 viéc gidm bt chi phi, m3 cira thi trudng, lvu thdong hang hoa va dich vu va cung véi nhitng hiéu
qua vé kinh t&. Sy thi€t 1ap AFTA 1a hy vong c6 thé ti€p tuc 1am ting hiéu qua trong nén kinh t& cho tat
¢a cac thanh vién trong khu vuc. Vi thé, AFTA 1a mét cach d€ chuin bi cho cdc nudc Pong Nam A tham
gia vao thi trudng tu do, dat dugc hi€u qud kinh t€ va.ning cao mic s6ng cho con ngudi.

'Gan day, hoat ddng diu tr dugc thyc hién bdi cac nha diu t khong chi cd bdn 1a diu tu trong nude
ma con & nudc ngoai. Sy phdt tri€n nay dién ra 1a do cdc nha dau tu luén ludén mong mudn tm ki€m
nhitng cd hoi mdi d€ 1am ting sv gidu c¢é clia ho. Nhitng hoat dong ddu tu trén toan ciu di tao ra khi
ning cho nhitng nha diu tr chon lya nhitng qubc gia ¢6 1gi. Hai 1gi thé tif hoat nay 12 ting Igi nhudn va
gidm riii ro. Biing viéc diu tu & nhiéu nudc thi rdi ro clia ho c6 thé dugc gidm xudng. Vi du nhu nha dau
tr & mot nude vdi rii ro tuong ddi cao thi c6 thé gidm nhitng rli ro nay xudng bing viéc ddu tr § mot gia
khdc v8i rii ro twong d6i thdp. Loai hoat dong dau tu nay thi thudng dudc goi 12 sy da dang héa trao doi
qudc t€ ma dang dudc dau tu ngdy cang nhiéu hon & mot vai qudc gia. Piéu ndy c6 nghia 1a quyét dinh
diu tr 12 mdt qua trinh xem xét phiic tap khong chi vén ma con & cdi ndi ddu tu. mot cdch cd ban, vén

" Nganh Quin Tri, Khoa Kinh t€, PH. Surabaya, Indonesia
** Ngdnh Quin Tri, Khoa Kinh t&, PH. Surabaya, Indonesia
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diu tr c6 thé dudc chia lam hai loai, d6 12 bat dong san va tién. Qué trinh khu virc hda da cho nhiing nha
ddu tw nhiéu co hdi d€ ddu tr & mot vai quic gia mot cich dé dang. Su ra ddi cla dau tv nube ngoai ¢o
thé ciing cho nhiéu co hdi d€ c6 thé tao sy canh tranh giifa cic qudc gia chdu A nim trong t& chic AFTA.
Viét Nam 1a mot quffc gia dién hinh di tham gia vao thanh vién clia chdu A vio nim 1995 va di dat
duge nhiéu thanh tuu ding k€. Su cai thién nay ciing 12 nguyén nhan cho viéc dau tu nudc ngoai dé c6
thé tao ra banh xe kinh t€ & qudc gia nay. Py 12 mdt bing ching ma thi trudng tu do trong thdi dai toan
ciu hoa dia mang lai mot hau qua thi€t thuc trong viéc canh tranh va cdi thién ndng sudt trong Iinh vuc
kinh t& bao gdm c linh vuc cong nghiép. Trong tién trinh hudng dén viéc thi€t lap AFTA, nén kinh &
cha céc nude chdu A s& din din duge cdi thién. P6 1a mét sy nd hwe d€ nhim cdi thién hiéu qud trong
linh vuc kinh t&€ clia mdi qudc gia chau A. Diéu nay thi rdt ¢6 hiéu qua, cic qudc gia chiu A sé phdi co
ging duy tri cdi tinh canh tranh nay. Mat khdc, nhitng linh vuc nay chua dat dugc hiéu qua thi nén c6
ging d€ dat dudc. Qua trinh cai thién ndy sé tao nén bd mit mdi hon cho qudc gia. Cuéi cing déi véi
nhitng cong ty lién doanh, thi su cai thién nay sé ¢6 thé lam ting gid thi trudng cia ho 1én. Lgi nhudn cho
cd dong sé ciing ting 1én va cudi cling viéc cai thién bd mat clia cong ty s& din dé€n ting ning sudt, cong
bang va thi trudng von trong sach.

Biing cong cu, tién c6 nhiéu loai hon bat dong san. C6 nghia 1a tién rat c6 4nh hudng hon tai sén cd
dinh. Piéu nay da chi ra ring su phat trién nhanh chéng cla c4c loai hinh tién té, tir von thong thudng
dé€n von phan tan. Cling & ndi dau tu ndy, nhitng nha diu tu c6 thé diu tu trong linh vyc tién té khdng chi
& thi trudng trong nuéc ma con & khu vuc va qudc t&€. Hon nita, sau khi AFTA ra ddi cho cdc qudc gia
Pong Nam A thi nhitng t§ chifc nita ciing ra d&i nhu APEC, EC va NAFTA di lam cho cdc cong ty khong
th€ thyc hién khdng cong bﬁnghdac 1a ty c6 1ap ho. Nhitng ki€u chon Iira phong phii nay lam cho cic nha
dau tr dé dang thyc hién viéc trao d6i budn ban qudc t€. Nhitng nha diu tu ¢6 thé thuc hién nhitng hoat
ddng dau tw & mot vaiqudc gia ma khéng cin ddu tv truc ti€p. D6 1a bing cdch mua ching khodng, nhu
12 ¢8 phi€u va chitng khodng & mét vai thi trudng von trén thé gi6i. Lgi thé nay lam cho nhitng nha diu v
dat dugc muc tiéu clia ho vdi Igi nhuan cao hon ma rii ro thap hon. N6 4m chi ring nhiéu céch thic diu
tv nhdm d€n viéc thu 1gi nhudn cao hon nhu mong mudn nhung ma rii ro ciing sé cao hon. Vi thé, viéc
phin tdn rii ro 12 chia kh6a clia sur thanh cong d€ ma sit dung nhitng cdch ddu tu, bdi vi nhitng nha diu
thyc hién phuong phdp nay d€ gidm di nhitng rli ro clia ho. Nhitng mé&i quan hé gan giii giita cac qudc gia
tao ra nhiéu co hdi d€ thyc hién viéc ddu tif ra nu6c ngoai va gidm chi phi dau tu bang cach bd bét di ché
dd quan li€u va 1am gidm hon chi phi kinh doanh trong thi trudng von. Pay la viéc huéng d€n muc dich
dé dat dudc higéu qua kinh t€&.

B. Tong két Iy thuyét:

Theo dinh nghia don gi4n ctia Hazel (1993) thi qud trinh lién k&t von véi muc tiéu cla viéc gidm su
thay ddi danh sdch von ddu tu, trong khi 1¢i th€ viéc trao ddi dua theo Ross, dong téc gia (2003) thi dé
loai bd nhitng rii ro. Dya theo hai dinh nghia trén, chiing ta c¢6 thé k&t ludn ring sy trao ddi la ti€n trinh
dé lién k&t von trd thanh mot danh séch von dau tu d€ gidm sy thay d8i hoic rii ro trong dau . Pic biét,
Elton (2003) néi ring d6i vdi nhitng nha dau tu & bt ki qudc gia nao thi nhitng cd hoi d€ ddu w & nudc
ngodi 12 nhiéu hon trong nudc. Piéu d6 c6 nghia 12 cd hoi d€ thu 1gi nhudn tir thi trudng nudc ngoai thi
16n hon trong nudc. Y ki€n nay dugc ting ho bdi Elton (2003) 1 nhitng bing chiing ring su da dang héa
trao d6i qudc t€ d€ gidm nhing riii ro 12 sy khong thay di va sy bao quat. Pdi v6i nhitng rii ro thip, sy
da dang héa trao ddi quéc t€ thi dugc bién hd thim chi néu nhitng 1¢i nhuin mong mudn qudc t& thi thip
hon trong nudc.

Trong qua trinh hinh thanh danh sach von dau tu qudc t€, sy thay ddi clia danh sdch von ddu tu 1a
chitc nang clia mot hé s6 va sy chu chuyén von. Husnan (1998) di dua ra mét vi du minh hoa ring néu
mot danh sach vn ddu tu bao gdm N thi trudng chitng khodng va ty 1€ clia von ddu tir thi giéng nhau la
I/N, va m&i phin clia sy thay di bao gdm (1/N)’ Ian thay d8i, trong mdi phan ciia tinh hiép bi€n bao
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gdm (1/N)? tinh hiép bi€n. N&u ¢6 N phan thay d6i va N? = N phan hiép bi€n, sau dé su thay d6i danh
sach von dau tu 1a N(1/N)* x su thay déi trung binh + (N* - N)(LP'N)2 x su hiép bi€n trung binh, hodc 1a sy
thay ddi danh sach von dau tr bing 1/N x su thay d6i trung binh + (1 — 1/N) x sy hiép bi€n trung binh.
Duya vao sy thay ddi danh sdch von ddu tr can bing trén, c6 thé két luan dudc ring s0 lugng thi trudng
chiing khodng ciang 16n trong mot danh sich von dau tu (N), sau d6 sy thay ddi trung binh cta mdi thi
trudng chitng khodng sé ti€n thi trudng biao hoa va su thay d3i danh sdch von ddu tu sé ti€n gan dén tinh
hiép bién cla thi trudng chitng khodng. Tinh hiéu quad clia viéc gidm rii ro thy thudc vao sd lugng chiing
khodng trong danh sich von didu tu va hé s6 twdng quan ctia 1gi nhuan. Nhitng ddu hiéu hé s0 tudng quan
cang nho thi tinh hiép bi€n cang nhd, vi thé cin phai ¢ ging nhiéu hon d€ gidm bét rii ro. Tém lai ¢6
hai khdi niém quan trong cho viéc xem xét danh sdch von dau tu; dé 1a tinh hiép bién va hé sd tuong
quan. Brigham dan Ehrhardt (2002) di n6i riing tinh hiép bi€n 1a thudc do dé lién két su thay déi (hoic la
st linh ddng) 161 nhudn cha thi trudng chitng khodng véi muc dich cla 1gi nhuan d6 1a dé lam cho no ting
Ién hay ha xudng cting mdt Iic véi thi trudng chitng khodng khdc. HE s& tudng quan thi thudng dudc si
dung d€ do ludng su tuong ddng giira hai thi trudng. HE s6 tuong quan lam ting tinh hiép bién bing cich
chia ra vdo cudi ki sdn xudt ma sy so sdnh thudn Igi 1a bing cach dit ching tai cing mdt mitc do. Cong
thitc ma dudc xay dung tir hai khai niém trén la:

He¢ s0 tuong quan (AB) = r g = Cov (AB)/taty m

O day, dau hiéu clia hé s6 tuong quan 13 gidng nhau véi ddu hiéu cia tinh hiép bi€n, vi thé dau
hiéu tich cuc ¢ nghia 13 nhitng bi€n s8 cling nhau thay d6i, ddu hiéu tiéu cuc dién ra khi ma ching di
chuyén theo hai hudng d6i nghich nhau, n€u r ti€n gan d&n diém bao hda, va ching di chuyén doc lap véi
cdi khdc.

Su da dang héa trao ddi qudc t€ quan hé gan giii v6i dién bi€n cla thi trudng. Theo Iy thuyét c6
nghia 12 sy thay ddi cda danh sdch von dau tu qudc t& sé ¢6 hiéu qua néu thi trudng von trong nudce lién
k€t hoan todn véi thj trudng von qudc t& va ngudce lai thi né dién ra khi ma thi trudng van cdn bi phin tdn.
Néu nhitng hoat dong dau tu ¢6 thé dudc thurc hién & moi noi ma khong c6 bat ky rao cin nao thi von sé
duge thong nhat hoan toan. Mic khiac n€u c¢6 bat k¥ rao cdn ndo thi cdc nha dau tu sé khong thuc hién da
dang hoa trao d6i quéc t&€ mot cich ty do duge. Cudi cling, gid sé bi tic dong bdi thi trudng vdn trong
nudc va thi trudng c6 thé bi phin tdn. Mot trong nhitng diéu kién dé dat dugc hiéu qua 1a do ludng hé so
twdng quan cha thi trudng hdi dodi. Hé s6 twong quan 13 —1 ¢ nghia 12 sy da dang héa trao d6i quic €
dugc thuc hién mot cdch hoan hdo, va rii ro dau tu sé dugc thay d6i mot cich hoan toan. Husnan (1994)
da n6i ring n€u hé s6 tuong quan cla thi trudng hdi dodi gitia nhitng quéc gia dudce dai dién bdi chi 6 thi
trudng thap hodc thaim chi 1a 4m thi né dugc goi 1a sy da dang héa trao ddi qudc t&€ dudc thyc hién mot
cdch thanh c6ng. Maximo, Francis vd Mauer (1995) di néi riing su tuong quan giita cdc thi trudng chiing
khodng ¢6 thé xay ra theo nhiéu cdch. Chiing c6 thé phan 4nh mét cdch gidng nhau trong mé hinh kinh t&
gilta cdc Iinh vyc kinh t€ trong nudc. Hodc 1a nhitng mdi lién hé c¢é thé bi€u thi mot mdi quan hé trong
mo hinh giifa hai thi trudng chiing khodng. '

Su trinh bay nay chi ra ring sy da dang hda trao d6i qudc t&€ & mdt vai thi trudng vén cé thé dudc
thi€t 1ap thong qua nhi€u phuong phdp, ma dugc xdy ra do ¢6 cing mét md hinh kinh t€ dugce phén dnh
bdi moi quan hé tuong lién giita hai md hinh thi trudng von. Do d6, si ¢d ging dé thi€t 1ap madi lién ket
trong cling mdt khu vuyc 1a rat thich hgp, né c¢6 mot hiéu qua cao va khong cé rao cin nao dé thuc hién su
da dang héa trao d8i qudc t&€. M&i lién hé chic ché trong cing mdt khu vuc dé dang va nhanh hon dé
thi€t 14p sy gidng nhau vé md hinh kinh t&. N6 c6 thé sit dung nhitng diéu kién thuin Igi qudc t€ nhur la su
16ng 180 vé mit thong tin d€ tao ra 10i thé canh tranh thong qua mdi lién hé va su canh tranh trd thanh
mdt cdng cu chdng dd rat hidu qua.

M0t cdch cd bdn, su da dang héa trao d6i quéc t€ thi giong nhau nhu 1a sy trao d6i & thi trudng vén
trong nudc, syt khac 1nhau chinh 12 cd hdi. P3i véi thi trudng trong nudc, sy trao d6i § mdt vai nganh cong
nghiép ma sy thay ddi I¢i nhudn ctia né thi doc 1ap va cudi cling c6 thé gidm thi€u moi rdi ro. Taylor
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(1995) di noi ring su gidng nhau & nhitng thi trudng qudc t€ dang dugc sG hitu bai thi trudng chitng
khodng ctia nhitng qudc gia ma tinh chat thi trudng clia né thi khéng dudc lién két mot cdch chic ché sé
¢6 thé 1am gidm nhitng rlii ro. N€u nhu nhitng thi trudng clia thé gi6i ciing nhau di chuyén thi s& khong ¢6
Igi nhudn trong sy da dang héa trao déi qudc t€. Taylor da chi ra ring dé mua mot vai chitng khodng &
modt vai qudc gia ma c6 su khdc nhau vé tinh chat thi trudng va khong c6 lién quan c6 thé lam gidm hiu
nhu moi rli ro. N&€u nhu thi trudng di chuyén trén cing mdt chiéu thi khong ¢6 1¢i nhuan trong sy da dang
héa trao d6i quic t&. Vi thé, su da dang hda trao ddi ctia mot vai cong ty trong cling mdt khu cdng nghiép
cong nghiép thi khong ¢é thu dudc 1¢i nhudin cao. diéu nay ciing néi 1én ring sy da dang héa trao doi doi
v6i mot vai thi trudng von trong nhiéu khu cdng ngiép & nhiéu quéc gia khdc nhau thi t6t hon 1a trao d6i &
nhiéu khu c6ng nghiép khdc nhau nhung vin ciing trong mot qudc gia. Khd nang d€ dé thuc hién su trao
ddi sé trd thanh hién thuc n&u hé s6 twong quan trong 1gi nhudn thi trudng gita cac khu cdng nghiép hoic
gilta giita cdc thi trudng vén trong nhiéu qudc gia thap.

Lgi nhuén tir sy da dang héa trao d6i qudc t& ¢6 thé tao ra dude nhitng cd hoi ddu tw hap din thong
qua sy phén tdn rii ro & mot vai thi trudng vén qudc €, cudi cling sy diu tr rong danh sach vén dau
quic t€ trd nén hiéu qua vi thu dudc 19i nhuin chic chin véi rii ro 1a thap nhat. Solnik (2000) da néi ring
¢6 bdn 1y do d€ thyc hién sy da dang héa trao ddi qudc t€ va khong phai lo ling vé sy dao dong ciia ty
gid ngoai héi. Thit nhat, thi trudng va rli ro tai chdnh thi khong cong vao. Piéu nay sé trd thinh hién thuc
khi cd hai dugc lién k€t mot cdch hoan toan. That vay, chi c6 mét y&u td y&u va thinh thodng ¢6 mdi
quan hé ti€u cuc giita hé thong tién t& va sy thay ddi thi trudng. Tht hai, rii ro vé ty gid clia mot cude
ddu tr c6 thé 1a rao cdn cho ddng tién chinh bing cich bdn hgp ddng tai chanh tuong lai, mua déng tién
hién hanh hoac tham chi la vay mugn ngoai té dé tim ki€m von cho diu tw. Thit ba, sy déng gbp cia rii
ro tién té nén dugc do ludng cho téng danh sdch von diu tr hon cho thi trudng tu nhan hogc thi trudng
chitng khodng vi phin rdi ro d6 dudc chia ra biing cdch tron 1dn nhitng déng tién ducc dai dién trong danh
sdch von dau tu. Thit tu, sy déng gép cia rii ro tién té dugc gidm xudng bing chiéu dai clia tim nhin
thitc trong dau tu.

Viéc xem xét clia sy lién két trong thi trudng von st dung cdi nén ting ma dudc xay dung thi
trudng hdi dodi trong mot qudc gia véi thi trudng von thé giéi ma né duge phin dnh. B3i v6i thi trudng
héi dodi th€ gidi né ¢ thé dugc xem xét tif mot vai chi s6 trén thé gidi va dugc diéu chinh trong mot diéu
ki€n nao d6. Vi du, chi s6 clia th€ gidi tir mot vai ti gia chitng khodng & nhitng qubc gia dang phat trién,
hodc bang cach sit dung chi s6 th& giSi. Cong thifc ctia Fuller va Farrel (1990):

Rj=2aj+Bj RM+ €] .ooovovoooorieoreeecoessccesseressesseseneeeesnserenn(2)

0] day, Rj la 1gi nhufin thi trudng chitng khodng c4 nhin; aj 12 hing s6, 1a mot gid tri ngdu nhién
bi€u thi 1gi nhudn cho thi trudng chitng khoang I ma né doc lap vdi thi trudng hoi dodi, ket qua 1a su trung
binh ctia thi trudng chitng khodng I cong thém ty 1€ 1gi nhuidn thuc sy & thi trudng bao hoa va 1¢i nhudn;
Bj1a hé s6 hdi quy, n6 1a hé s6 dé do ludng su thay ddi ciia Rj tir sy thay d8i clia Rm, k&t qua 1a do nhiy
cim clia thi trudng chitng khodng I véi thi trudng hdi dodi; Rm 12 thi trudng hoi dodi, cling 1a mot gid tri
thay ddi ngdu nhién; ej 1a gidi han sai s0 thing du ngiu nhién, 1a gid tri thing du hodc Igi nhuin that
thudng. Sy chon lya la d€ sl dung thi trudng ki€u miu. That vdy, cé nhiéu md hinh d€cé thé sit dung
ngodi md hinh thi trudng ki€u méu, d6 12 ki€u gid tai sin chinh va ki€u gid budn chitng khodng. Thi
ting ki€u mau thi trudng ki€u mau thi dugc chon lya bdi vi mod hinh thi trudng nay dang dugc sit dung
nhw mot mé hinh thay th€ ma né khdng dua vao nhitng 1y thuy€&t phi hién thye. C6 mot vai lgi ich trong
thi trudng ki€u miu, d6 1a: (1) viéc xem xét hé thdng riii ro hoic nhitng rii ro don 1ap véi ty 18 16i nhudn;
(2) viéc xem xét 1gi nhudn chitng khodng ma dugc phdn dnh bdi s nhdy cdm cia thi trudng ching
khodng dén tat ¢4 nhitng co hoi thay ddi dau tu; (3) n6 cin nhiéu su quan sit d€ tao nén mot ki€u thi
tning cong bing; (4).gid chiing khodng s& bi 4nh hudng bdi tat cd diéu kién thi trudng von trong tinh
hinh tang hay sut gid. D& quyé&t dinh thi trudng 12 tap trung hay phin tdn, chiing ta ¢6 thé sk dung phuong
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trinh 2 bing cdch thay thé Rj biing I¢i nhuin trong mét thi trudng von chic chin va Rm bing thi trudng
hoi dodi th€ gidi hodc chi s6 thi trudng thé gidi, phuong trinh héi quy 1a:

Rm()=a+BjRmtej ...cccoovniinnimnniriiniiiiinininicciiicciniecnnn(3)

Né&u hé s& hdi quy biing sy do ludng clia hé thong rii ro 12 quan trong thi diéu d6 néi 1én rang thi
trudng von la duge hgp nhat, nhung néu né khdng quan trong thi thi trudng von 1a phan tan. Chiing ta ¢
thé quyét dinh quy€t dinh viéc lién k&t hoan toan hay lién két bo phan va sy phin tin hoan toan hay su
phén tin b phin. Né€u tit ca nhitng chi s6 la quan trong thi thi trudng von la thdng nhat hoan toan, con
né€u chi ¢6 hai ti s6 12 quan trong thi né dugc goi 1a thdng nhit bd phan. Mic khic, n€u cd hai déu khong
quan trong thi né dugc goi 1a phin tidn hoan toan, hodc 1a néu chi ¢ mdt chi s& clia thé gidi 1a quan trong
thi n6 dugc goi la phdn tdn bd phan. -

Trong viéc nghién cifu nay, ti s6 clia Igi nhudn dugc do bling i s6 cla logaric tu nhién cla harga
pada t+1 dengan harga t, cong thic nhitng ki€u théng ké clia 1¢i nhudn chiing khodng & Oleh Phép (1991),

R it= Ln (P it+1 /P i.l) ................................................................... (4)

6 diy, R, 1a ti 1& cta Igi nhudn trong thi trudng chitng khodng i vao thdi di€m t; P;,,, 12 gid dang
niém yét cla thi trudng chitng khodng i vao thdi di€m t+1, va P, 12 gid dang niém yé&t clia thi trudng
chitng khodng i vao thdi diém t. Viéc 1ay ti s6 logaric ty nhién 13 d€ trdnh khuynh huéng d6 16n mau sd.
Su {y quyén cho viéc do ludng sy dién bi€n ciia thi trudng von 12 i gid thi trudng cla I1gi nhdn va c6 thé
dugc phan 4nh bing chi s8 thi trudng, Solnik (2000) da viét nhitng chi s8 ctia thi trudng chitng khodng cho
phép nhitng nha diu tuv do ludng sy di€n bi€n trung binh cla thi trudng mdt qudc gia. Do d6, chi so thi
trudng chitng khodng c6 thé dugc sit dung cho viéc do ludng sy dién bi€n trung binh cia thi trudng von
clia mot quic gia. Theo Husnan (1994) thi chi s6 nay dai dién cho ty gid thi trudng 1gi nhuin cla tat cd
nhitng phan con lai trong thi trudng von. susiyanto (1999) di néi vé cong thitcd€ chuyén ddi chi so thi
trudng thanh ty 1€ I1gi nhudn thi trudng nhu § trén:

Riti = L ATHS G/ THSGii) v (5)

G day, THSG, 1a mot chi s§ hdn hgp ciia gié thi trudng chitng khodng vao thdi dém t, con IHSG;,,
12 mdt chi s6 hdn hgp clia gid thi trudng chitng khodng vao thdi diém t-1.

Nghién cifu trudc day dugce thuc hién bdi Enny Pudjiastuti va Suad Husnan véi chii dé cla sy da
dang héa trao d8i quéc t&: dau hiéu tir mot vai su trao ddi thi trudng chitng khoang & chau A Théi Binh
Dudng. Sy giong nhau clia bai nghién citu nay 13 vé sy da dang héa trao ddi qudc t&€. Vi thé, hau hét
nhitng ly thuy€&t 12 giong nhau, nhung c6 mdt vai ly thuyét khdc dang chéng ddi lai bai nghién citu nay.
Nhitng sy khdc nhau gilta hai bai nghién citu nay 12 pham vi thdo ludn va thdi gian. bai nghién cifu nay
gidi thich vé hiéu qué clia sy da dang héa trao ddi qudc t€ va phan chia thi trudng thinh chung hay riéng
d€ hu6ng dén khu virc hgp tdc AFTA. Thdi gian cho bai nghién citu niy 1a tir thang 12/2004 dén thing
3/2005. Ly do cho sy chon lya thdi gian quan sat 1a d€ hi€u diéu kién clia danh sdch xuyén qudc gia va
thuong mai la duge déng ¥ tai dién dan cho cdc cong ty chau A Th4i Binh Dudng va hiéu qua nhu thé nao
d6i vai sy ddng ¥ cho viéc hop nha't cdc thanh vién Pong Nam A trong kh6i AFTA.

C. Phuong phdp thyc hign:

Danh sich xuyén quéc gia va thuong mai 12 danh sich thi tudng chitng khodng va thi trudng
thuong mai gilia cdc thanh vién trong dién dan chitng khodng chiu A, cho thiy hiéu qui cia viéc gidm
rao can ddu tr A€ thuc hién sy da dang héa trao d3i qudc t€, dic biét giita cdc nudc chau A Thai Binh
Duong 12 ty do hon. Sy di chuyén trong mot thi trudng, vi du nhy Indonesia, ¢6 thé dnh hudng dén céc thi
trudng khdc nhu Ma Lai, Thdi Lan, Singapore. Hién tugng nay chi ra riing ¢6 sy lién hé véi nhau trong
thi truiing hGi dodi. Dwa vao diéu nay, né thi rd rang ring sy phat tri€n thi tntdng vén clia mot qubc gia
thi duse quy@t dinh bdi thi trudng von cla cdc qudc gia khic. Sy gia nhip AFTA di tao nén mot sif tic
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dong manh ddi véi sy di chuyén thi trudng von & cdc quic gia Pong Nam A. N&u si ddng ¥ d€ ciing nhau
thue hién cdc chuung trinh gitra cdc thanh vién cia AFTA tr§ nén khé khin, va né s€ c6 hiéu qua tich cuc
trong sy da dang héa trao d6i qudc t€. Thi trudng von sé dat duge diéu kién tSt nhat, d6 1a su cong bing,
6 t8 chifc va ¢6 hi¢u qud. Vao nam 2005, cic nu6c Pong Nam A dat dugc nhitng sif thda thuin MOU
trong thi trudng von, nhu 1a sy trao d8i thi trudng chitng khodng giita Singapore va Indonésia biing cich
trao ddi nhitng thong tin ki thuat.

Dua vao nhitng di€éu bén trén thi can phii ¢6 nhirng thong tin vé viéc phin tich méi lién hé cia thi
trudng h&i dodi & mot vai thi trudng von trd nén rit quan trong dopi véi cac nha dau tr mudn thyc hién sy
da dang héa trao d6i quic t&. Vi thé, trong bai nghién citu nay ¢6 ba vin dé cin nghién citu: Thi nhit, ¢6
bat ki m&i lién hé ctia thi trudng hdi dodi giaif cdc thanh vién ciia dién dan chitng khoang chiau A, nhy 12
Indénésia, Ma Lai, Singapore, Thdi Lagn, Hong Kong, Nam Triéu Tién, Nhat Bén, Trung Quéc, Dai
Loan, An B¢, Tan Tay Lan va Uc vao giai doan 2004 — 2005 khong? Thit hai, 1a ¢6 ba't ki hi€u quéd quan
trong ndo giita thi trudng hdi dodi tai cdc qudc gia chau A Thai Binh Duong va thi trudng thé gidi khong?
Thit ba, la c6hiéu qua gi d6i véi sy hgp tic AFTA hay khong?

Dwa vao nhitng ciu héi d6 va su tdng két y thuyét thi ¢6 hai 1y thuyét: Thit nhit, c6 mot méi lién
hé gitra cdc thi trudng hoi dodi & thi trudng von cla Indénésia, ma Lai, Singapore, Thdi Lan, Hong Kdng,
Nam Triéu Tién, Nhit Bin, Trung Qudc, Pai Loan, An D6, Téan Tdy Lan va Uc tit thdng 12/2004 dén
thdng 3/2005; thd hai, ¢6 sy 4nh hudng quan trong gilta thi trudng hdi dodi & thi trudng von & cdc qudc gia
trong dién dan chitng khodn chau A va thi trudng hoi dodi thé gidi; va cudi cing ¢6 mt sy gidi thich sg
luge vé tinh hiéu qua ctia mdi lién hé d6i vdi su lién két AFTA.

Bai nghién citu ndy 1a sy tdng két so ludc, va ¢6 muc dich d€ téng k€t nhitng vin dé. M4i lién hé
giva cdc gid tri thay d6i 12 hai cach lién k&t ma sy thay d8i cla thi trudng hdi dodi tai cdc thi trudng
chitng khodng dugc liét ké trong mdi sy thay ddi cla thi trudng chitng khodng dugc liét ké trong mdi su
thay déi clia thi trudng chitng khodn & cdc thanh vién trong dién dan chitng khodng chau A tir thing 12 /
2004 dé&n thdng 3 /2005. Chiing ta sit dung chi s6 miu don gidn la ti 1& logaric ty nhién ctia chi s& thi
trudng vao thdi di€m t + 1 v6i chi s6 thi trudng vao thdi diém t. Thit hai 12 mdi lién hé hai hot gilta gid ca
thi trudng ¢6 thé thay ddi ma sif thay ddi nay phu thudc vao thi trudng hdi dodi giita cic qudc gia trong
khéi dién danm chitng khodn chdu A va nhitng gid tri doc 14p 12 thi trudng hoi do4i thé gidi. Biing dinh
nghia nay thi thi trudng hoi dodi thé gidi 1a i 1 clia thi trudng hdi dodi chia cdc nudc trong khdi ASF. C6
ba chi s6 thi trudng th€ gidi, d6 1a thi trudng dang phat trién, thi trudng di phét trién va chi s thi trudng
th€ giGi ctia Dow Jones.

Ngudn cla dir liéu ndy 1a tit cd quan thdng
ké JSX, Ban lanh dao thi trudng von Indonesia va

trang chi http: //finance.yahoo.com/intlindices. r Intepretasi
Nhitng su ?hﬁn tich vé Té-i li€én hé ttﬁ dugc st 0 Tidak berkorelas
dung cho viéc trinh bay vé sitc manh cua tinh hiru

nghi giita cdc thanh vién ASF, ma gi4 tri ciia hé < 0.00-0.2 Sangat rendah

sO tuong quan (r) 12 giita -1 va 1; néur = 1, thi .04
diéu nay c6 nghia 12 c6 mGi lién hé tich cuc mot Retn Seaish

cach ot dep gilra thi trudng von clia cdc qudc gia 041-06 Agakrendah
ASF; néu r = 0, thi khong c6 m&i quan hé gi ci;
va néu r = -1 thi c6 nghia 12 c6 m&i lién hé tiéu 4BED ek
cuc. Usman (1995) da phan loai gi4 tri clia hé s0 0.81-099 Tinggi
twong quan nhu sau:

1 Sangat tinggl
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Ching ta st dung bing ki€m tra t v6i hai di liéu quan trong dé quyé&t dinh 12 ¢6 bat ki mdi quan hé
tich cyc hay tiéu cuc cla thi trudng hdi dodi giita cdc thanh vién trong ASF va sit dung 5% cip do clia sy
quan trong. D€ giai thich vé sy tap trung thi trudng, chiing ta st dung miu hdi quy, n€u né 1a quan trong
thi thi trudng von 1a duge tap trung, va néu né khong quan trong thi thi trudng von 1a phan tan.

D. Phin tich k&t qua:

Trudce tién, ching ta sé dua ra sy phan loai tinh trang tuong lién, chiing ta sé chia né thanh 5 bing,
d6 la: rit thap, thap, khd thap, trung binh va cao. P3i véi hé s6 tiéu cuc chiing ta x€p chiing vao bang rat
thdp. K€t qua nay ldy tir bing ma trdn clia su twong lién trong phan phu luc 1. Khéng ¢6 hé s6 0 va 1. Noi
cdch khdc, khong c6 bang danh cho sit khéng tuong lién hay 1a mdi tuong lién rdt cao. Bing mdt bén dudi
chi ra su phan loai ctia mdi twong lién trong thi trudng hoi dodi gilta cdc thanh vién ASF, nhu lalndonésia,
Mi Lai, Singapore, Thdi Lan, Héng Kong, Nam Triéu Tién, Nhat Ban, Trung Quoc, Dai Loan, An B,

Tin Tay Lan, va Uc

A

Tir thang 12/2004 dén thang 3/2005

Bdng 1: M&i tuong lién cilia thi trudng hdi dodi trong thi trudng von cla dién dan chirng khodn chau

Rt thap Thiap Kha thap Trung binh Cao
Uc - Trung Quéc Uc - An bo Tan Tay Lan - Uc Trung Quéc -
Indonésia
Uc - Hong Kong Trung Quéc - | Tin T4dy Lan - Trung Quéc — Nam
Hoéng Kong Trung Qudc Triéu Tién
Uc - Indonésia Héng Koéng —|Tan Tdy Lan - Trung Quéc - Ma
Indonésia Indonésia Lai

Uc - Nhat Ban*

Héng Kdng — Nam
Triéu Tién

Tan Tay Lan
Nam Triéu Tién

Trung Quéc — Théi
lan

Uc - Nam Triéu | Hong K6ng — Mi | Tan Tiy Lan — M3 Indonésia - Nam

Tién Lai Lai Triéu Tién

Uc - Mi Lai Héng Kong — Tan | Tan Tiy Lan - Indonésia — Ma Lai
Tdy Lan Thdi Lan

Uc - Singapore* | Hong Kong — Thai Indonésia — Thai
Lan Lan
Uc - Pai Loan* An P6 — Tan Tay Nhat  Ban -
Lan Singapore
Uc - Théi Lan Nhit Ban - Dai
Loan

Trung Quéc — Nhat
Ban

Nam Triéu Tién -
Ma Lai

Trung Qudc — An
b

Nam Tiéu Tién -
Thai Lan

Trung Qudc -
Singapore*

Mai Lai —Thai Lan

Trung Quéc — Pai
Loan*

Singapore - Dai
Loan
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Héng Kéng — An
bo*

Hong Kong — Nhat
Bin*

Héng Kong -
Singapore*

Héng Kéng — Pai
Loan*

I
An D6 — Indonésia

An D6 - Nhit
Bin*

A’n b6 - Nam
Triéu Tién

AnDP6 — Ma Lai

An Do -

Singapore*
An Do - Dai
Loan*

An D6 — Théi Lan

Indonésia -
Singapore*

Indonésia - Dai
Loan*

Nhit Bdn - Nam
Triéu Tién*

Nhat Bin — Ma Lai

Nhdt Ban - Tin
Tay Lan

Nhdat Ban — Théi
Lan

Nam Tridu Tién -
Singapore*

Nam Triéu Tién -
bai Loan*

Mia Lai -
Singapore*

Ma Lai - Dai
Loan*
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Tin Tiy Lan -
Singapore*

Tan Tay Lan - Pai
Loan*

Singapore — Thdi
Lan*

Pbai Loan - Thai
Lan*

Dua vao hé s6 tuong quan bén trén, chiing ta ¢6 thé k€t luin ring hiu hét mdi quan hé giira cic
qudc gia trong ASF déu nim trong bang rat thap. Uc c6 mdi quan hé rat thip vdi hiu hét cic qudc gia.
Hon nita, m&i quan hé v6i Nhit bén, Singapore, va Dai Loan‘(xem phu luc 1). Trung Qudc ciing ¢ mdi
quan hé rat thip v6i An P, Nhat Bin, Singapore va Pai Loan. M&i quan hé tiéu cuc thi dudgc dién ra vdi
Singapore va Dai Loan. Mdi quan hé thap nhit 1a giita Hong K6ng va Nhit Bin. An D¢ ciing ¢6 moi
quan hé rat thdp véi mot vai qudc gia, nhu 1a Indonésia, Nhit bin, Nam Triéu Tién, Ma Lai, Singapore,
bai Loan va Théi lan. M&i quan hé tiéu cyc 1A gilta An P§ va Nhat Bén, Singapore va Pai Loan.
Indonésia c6 mbi quan hé tiéu cyc véi Nhat ban, Singapore va Pai Loan. Moi quan hé tiéu cuc ciing dién
ra gitta Nhat ban va Nam Tri€éu Tién, Mi Lai, Tan T4y Lan va Thdi Lan. Con cdc quc gia khac nhu Nam
Triéu Tién, Mi Lai, Tan Tay Lan, Singapore,va DPai Loan thi ¢c6 méi quan hé tiéu cyc véi mdt hoac hai
qudc gia. Nam Tréiu Tién, Mi Lai. va Tan Tay Lan c6 méi quan hé tiéu cuc véi Singapore va Dai loan,
trong khi Singapore va Pii Loan ¢c6 mdi quan hé tiéu cuc véi Thdi Lan.

Nhu dd duge dé cap trong phin tong két cac Iy thuyét, thi mdi lién hé cang it cang t6t,bdi vi n6 c6
thé tao ra mot cich hoan hiosy da dang héa trao ddi quéc t€. Hon nita, néu hé sd tuong lién 12 tiéu cuc
thi sy da dang héa sé rat dnh hudng dén viéc gidm bét tinh trang that thodt dau tu. Nghia 1a néu thi trudng
h&i dodi trong mot nudc gidm xudng thi thi trudng héi dodi & cdc qudc gia khdc sé ting 1én va ngudc lai.

Bdng 2: Vigc phin tich su xut gidm ddi vdi hé s6 Beta

Chi so Toan the gidi Pa phat trién Dang phat trién
Uc 0.4453 0.0022* 0.0095*
Trung Qudc 0.0063* 0.0202%* 0.0548%*+
Hong Kong 0.7893 0.0002* 0.0000*
AnBo 0.5476 0.1912 0.0323**
Indonésia 0.0054* 0.0254** 0.0680%**
Nhat Ban 0.0051* 0.0297** 0.0851%**
Nam Triéu Tién | 0.0053* 0.0220** 0.0589%**
Ma Lai 0.0058* 0.0256%* 0.0768*
Tan Tiy Lan 0.1016 0.0919%#x 0.0049*
‘Singapore 0.0052* 0.0278%* 0.0873**
Pai Loan 0.0057* 0.0317%* 0.0900%+*
Théi Lan 0.0033* 0.0248%* 0.05] 3%

* Ki hiéu dat 1%
#* Ki hiéu dat 5%
k5 Kihiéu dat 10%
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Tir khi ching ta sy dung cap do quan trong 1a 5%, thi hau hét cdc qudc gia bi &nh hudng rat I6n boi clu
s0 th€ gidi. Nghia 12 chi s6 th€ gidi ¢6 1 hidu qua to 16n ddi véi chi s6 thuong mai trong thi trudng von cla
cdc quoc gia ASF. Dya trén cudc ki€m tra tim quan trong do6, chiing ta ¢6 thé chia cdc qudc gia d6 thanh
bon biang. Tiéu chudn 1a: Thi trudng thdng nhat hodn toan: néu né c6 ba chi s§ 12 quan trong; thi trudng
thong nhat bd phan: n€u né chi ¢6 hai chi s6 12 quan trong; thi trudng chia ré b phin: néu chi c6 mot chi s&
thé gidi 1a quan trong; va thi trudng chia ré hoan toan: né€u khong ¢6 chi s6 thé gidi nao quan trong. Bing 3
bén dudi chi ra su phin loai dé:

Bdng 3: Su phén loai thi trudng von clia cdc qudc gia ASF

Nuéde Théng nhi't hoan Thdng nhit Chia ré mjt Chia ré hoan toan
toan m{t phin phin

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 néu & bing 3 bén trén, hdu hét cdc qudc gia déu x€p vao loai thdng nhat mot phin. An Do
va NewZealand dugc x€p vao loai nhitng qudc gia ¢6 thi trudng chia ré mot phan. Singapore 1a nude duy
nhat trong dién dan an ninh chiu A dugc x€p vao loai thi trudng chia ré hoan toan. Khong c6 quic gia
nao dugce x€p loai thi trudng théng nha't hoan toan.

Dya vao viéc ki€m tra mang tinh chat tinh d6, viéc phin tich sé bdt diu & mdi tuong lién thong
thuong trong dién dan An ninh chau A. Sau khi phin tich, chiing ta s& 1am mdt bdng so sédnh diing thuit
lai d€ im ra mdi tuong lién manh nhat va y&u nhat. Thi trudng v6n Malaysia va Japan c6 mdi tuong lién
y€u nhit. D4u hiéu cla hé sd tuong lién thi xau, nghia 12 ¢6 mdi quan hé xdu giita hai thi trudng von dé.
Khi ¢6 su ting 1&n trong chi s6 thi trudng déi vdi thi trudng von Malaysia sé kéo theo sy gidm xudng
trong thi trudng von Nhat Ban. Nhu da thiy & phu luc 1, hé sd tuong lién giita cdc qudc gia d6 hau nhu
bing -1 (twong lién hoan toan xau). Nghia 1a néu ¢é sv ting 1én 10% trao ddi thi trudng trong thi truding
von Nhét Bén s& kéo theo su gidm xudng 99,95% trong thi trudng von Malaysia. M&i tuong lién tich cuc
nhdt 12 gitta thi trudng von Nhat va Pai Loan. Nhu da thdy & phu luc 1, n€u c6 su ting lén 100% & Nhat,
cling ¢6 sy tang 1€n 99,95% trao ddi thi trudng & Pai Loan. Hé s6 twdng lién d6 gan bing 1, dugc coi la
tuong lién rat tich cuc.

K&t qué nay theo Turker, Madura va Chiang titc 1a su bi€n ddng gid ¢ phdn nay trong thi trudng
von quéc t&€ ¢6 thé bi dnh hudng bdi cdc nhin t6 kinh t&€. Sy 1ién hé nay 12 viéc nén kinh t&€ clia mdt nudc
s& dnh hudng d€n nén kinh t& clia cdc nudc khdc, bdi khdi niém da phudng, do d6, su ki vong vé diéu
kién kinh t&€ ¢ m6t vai nudc thi gdn nhu gidng nhau. Cudi cling, viéc thi trudng vén trong cdc nude thude
dién dan An ninh chiu Adép (ing lai cdc nguyén vong giéng nhau nay sé din dé€n mot mdi tuang lién tich

e ] o



CONG PONG ASEAN : TU Y TUGNG PEN HIEN THUC

cuc gitta cdc qudc gia d6. Vi ¢6 sy khdc nhau vé tinh 1& thudc trong cdc thi trudng d6, mot yéu td khdc
nita chinh 12 y&u t8 ty than bén trong clia né.

C6 nhiéu sy han ché& cda Chinh phi, cich mang héa k§y thuat, chinh séch tai chinh tién t& va sy da
dang héa ciing sé quyét dinh su tu do trong thi trudng cla chinh né. Nhitng 1y do trén sé€ tao ra sy khdc
nhau vé cdp dd tuong lién va va trung binh sy tudng lién trong cdc qudc gia da duge x€&p loai tudng lién
thdp. Trung Qudc, Nhat Ban va Triéu Tién sé gia nhip hé thong thuong mai ty do vado nam 2011, trong
khi Uc va NewZealand chua dé cap dén viéc gia nhap AFTA. Sy thong qua vé thanh lip WTO clia
Protokol Marrakesh vao ngay 15/4/1994 bao gdm viéc ting cudng ty do héa hoan toan déi véi cdc nude
dang phadt trién, ké cd cic nuéc ASEAN.

Duya vao viéc phin tich m&i tuong lién, c6 ba qudc gia: Singapore, Nhit Bdn va Dai Loan ¢6 thé sé
da dang héa sy rii ro. Pi€u nay c6 thé dugc nhin thd'y qua méi tuong lién qua lai cla thi trudng gilta cdc
quéc gia d6 vdi tat ca chi s6 thi rudng th€ giGi thi khong t8t. Mdi quan hé mat thi€t ddi véi ba qudc gia
trén 12 dang nhim dén nhitng muc tiéu ctia AFTA, ndi cling ¢ nén ting giita cdc thanh vién AFTA dé
chuin bi vao T8 chic Thuong mai thé gidi. Con dudng duy nhét 12 ting 1gi thé canh tranh thong qua viéc
ning cao khd niing va viéc tao sy dé dang. Do dé, nhirng thanh qua dat dudc clia cdc cong ty cong c6 thé
thé hién qua gia tri nén ting tot va cudi cingk&t qua clia thi trudng von trong trong qubc gia d6 sé cai
thién. N€u thi trudng von c6 k&t qua, khi d6 c6 mot nén ting tai chinh virng chic & cic qudc gia Pong
Nam A. Viéc tdc dong manh vio ngudn von thong qua cic cong cu tai chinh trong thi trudng cin von c6
thé dugdc uu tién. C6 mot sy thit 13 viéc phat trién cdc cong cu tai chinhdién ra rdt nhanh & mit ma, diu
tw va lugng trao d8i mau dich. N6 tiy thudc vao sy lién minh mang tinh chi€n lugeciia moi thi trudng von
ma tr§ thanh mot thi trudng von vitng chic d€ nhan bi€t sy ki vong cla nha dau tu viéc nay cd thé khién
ho dau tw & moi ndi, bdi vi viéc d6 sé& gidng nhur & qubc gia dan chii ciia ho. PJi véi thi trudng von bi ling
doan, d6 1a thdi gian d€ wy cai thi€n co s§ vat chat, ky thuat va qui tic ludt phap. Chinh phii dé tao thuin
Igi phdi thi€t ldpsu cudng bitc luat phdp dé hinh thanh cdi ludt choi v6i cling muc dich v6i cdc nude
ASEAN nhim dva ra nhitng hinh phat twong ty ddi vdi cdc thanh vién tham gia xdo quyét. Do d6, cd hoi
thuong mai nay sé dugc mé rong hon vdi chién lugce ting gid tri cdc diéu khodn va cd s6 ha ting ¢6 hiéu
quéd. Chii y&u la n6 khong nhirng chi 12 bd phan phdi tranh ddu dé€ dat dugc nhirng céi thién chung that sy
ma con 12 bd phan tai chinh nhu 12 mdt chia khéa cho con dudng théng tri. Cong dong chau Au la mot
dién hinh cho viéc c6 mot sy thong nhat vé gid ca tién t&, d6 1a EURO, trong thi trudng tién t&. Viéc
nghi€n cifu ndy dang tip trung vao thi trudng vén nhu 1a sy lra chon cng tac tai chinh ldu dai, viéc nay
rit quan trong cho cdc hoat dong dau tu.

Dua trén cudc khdo sdt thdng ké biéu thi tir ba qudc gia c6 mdi tuong lién xau dén cdc chi sd thi
trudng todn th€ gidi, Singapore 1a qudc gia duy nhit c6 mdi lién hé chi s& phét trién Dow Jones va chi sd
dang ndi chit ché véi cdc chi s8 thi trudng toan thé gidi va né dudc x€&p loai 12 thi trudng lién k&t hoan
toan. Trong khi hai quéc gia khdc 12 Nhat Ban va Dai Loan, khong thé dugc x€p loai Ia thi trudng lién két
hoan toan vi hai qudc gia d6 khéng c6 m&i lién hé chit ché vdi chi s6 toan thé gidima chi sd phat trién
Dow Jones. Do d6, ching c6 thé dugc xép loai 12 thi trudng thdng nhat mot phan. Ly do chinh la
Singapore 12 mt qudc gia phat tri€n nim & ASEAN khu vuc toan gdm cdc qudc gia dang ndi 1én. Tuy
nhién, Singapore trd thanh nudc nudc lanh dao khu vuc Pong Nam A. N6 khong giong Nhat Ban va Pai
Loan, cdc qudc gia phét trién va khong phai cdc nudc Pong Nam A vi thé khong c6 lién hé chit ché véi
chi s6 dang nSi Dow Jones.

Két lugin:

K&t qud cudc nghién citu ndy cho thay riing tat cd cdc thi trudng vdn cling di d&€n mot cap do nhat
dinh trir viéc vdn c6 sy e do trong viéc lam da dang héa trao ddi qudc t&. Hé s6 tuong lién giita cic thi
trudng von d6 con thip thi cang thudn 1gi cho sy da dang héa trao ddi quéc t€, bdi vi nguy cd riii ro dau tu
¢6 thé dugce gidm xudng. Nhitng nha diu tu vin ¢6 vai trd 16n trong viéc 1am da dang héa trao di qudc t&
ké tir khi hé s6 tuong lién trao ddi thi trudng gia cdc thinh vién dién dan ching khodn chau A vin con

)



CONG DONG ASEAN : TU Y TUGNG DEN HIEN THUC

rit thip. Hiu hét tat cd cdc nudc duge x€p loai thong nhat mot phan. Nghia la cdc nha diu tu c6 thé c6
thé thé hién nhitng hoat dong diu tu clia ho & vai nudc chit khdng chi & cdc nude ciia ho. Cude thio ludn
sau hon vé dé tai nay c6 y nghia quan trong trong viéc tao thi trudng von thdng nhit cho céc thanh vién
AFTA.

N€u céc thi trudng von c6 thé dude thdng nhit hoan toan, khi d6 cdc thanh vién AFTA sé mudn

ti€n t6i ki nguyén clia hé théng thudng mai t do. C6 su chénh léch vé& nén ting tai nguyén va nén ting
ki€n thitc gita cdc nuée ASEAN trd nén la mot trong nhitng vin dé quan trong phai dugc gidi quyét.

10.

TAI LIEU THAM KHAO

Eng, Maximo V., Lees, Francis A. and Mauer. Laurence J., Global Finance, First Edition, 1995,
Harper Collins College Publishres, New York.

Enny Pudjiastuti dan Suad Husnan, Diversifikasi Internasional: Pengamatan Terhadap Beberapa
Bursa di Asi Pasifik, Kelola, Gajah Mada University Business Review No.5/I/Januari 1994.

French, Kenneth R., Stock Returns and the Weekend Effect, Financial Analysis Journal, 69.

Johnson, Hazel J., Financial Institutions and Markets-A Global Perspective, International Edition,
1993, McGraw-Hill Inc., USA. .

Ross, Stephen A., Westerfield, Randolph W., and Bradford D. Jordan, Fundamental of Corporate
Finance, Sixth Edition, 2003, McGraw-Hill Inc., Singapore.

Rozeff, Michael S., Capital Market Seasonality: The case of Stock Returns, Journal of Business, 38,
Solnik, Bruno, International Investments, Fourth Edition, 2000, Addison Wesley Longman, USA.

Suad Husnan, Dasar-Dasar Teori Portfolio dan Analisis Sekuritas, Edisi Ketiga, 1998, Unit
Penerbit dan Penerbit dan Percetakan AMP YKPN, Yogyajarta.

Taylor, John H., Global Investing for the 21" Century, International Edition, 1995, Toppan Co. (S)
Pte. Ltd., Chicago.

Yue Chia Siow and Joseph L.H. Tan, ASEAN in the WTO; Challenges and Responses, Institute of
Southeast Asian Studies, 1996, Singapore.

- 8%



PAI HOC MO BAN CONG TP.HCM
KHOA PONG NAM A HOC

<’

KY YEU HOI THAO KHOA HOC

CONG PONG ASEAN:
TU Y TUONG PEN HIEN THUC

ASEAN COMMUNITY:
FROM IDEA TO REALITY

NHA XUAT BAN THONG KE




PAI HOC MG BAN CONG TP HO CHi MINH
KHOA PONG NAM A

KY YEU HOI THAO.KHOA HOC

CONGIDONGISERNF
TUNAUONGIDENTHIENRAG

(ASEAN COMMUNITY : FROM IDEA TO REALITY)



PGS.TS. Lé Bdo Lam

PGS. TS. Nguyén Quéc Loc

PGS.TS. Phan Xuan Bién

Ths. Phan Thi Hong Xuin
Lé Tuian Khanh
ThS. Phan Thanh Long

PHAN I

PGS.TS. Pham Pic Thanh

GS.TS. Bui Duy Khoit
TS. Khlot Thyda
Liliana Inggrit Wijaya

Ika Yanuarti Loebiantoro

TS. Tran Thi Mai
TS. Poan Thi My Hanh
Tran Thé Vinh

PHAN II
PGS. TS. Nguy&n Thu My
Ths. Nguyén Thanh Tudn
Huynh Vin Sinh
Manh Ngoc Hung
Nguyén Thi TAm Anh

‘MUC LUC

LOI GIGI THIEU

Phit biéu cta Hiéu trudng Pai hoc Md Ban Cong TP.
HCM tai Hoi thio Quéc t€ “Cong dong ASEAN: Tu y
tuGng dén hién thuc”

Nhin lai 10 nim d3o tao nganh Péng Nam A Hoc ¢
Viét Nam (1995 - 2005)

Thanh phd H6 Chi Minh trong quan hé Viét Nam -
ASEAN

NHUNG VAN PE CHUNG

Tinh than “cong ddng” trudc nhitng thach thitc va tri€n
vong ciia ASEAN trong thé ky 21

Mét s6 tu tudng chia hd chi tich vé€ vin héa nghé thuit -
nhin lai va suy nghi

Chi€n luge va tdc dung cta chi€n luge § mot s6 nude
va viing linh thd & Péng A va Péng Nam A

PANH GIA CHIEN LUGC PHAT TRIEN KINH TE
CUA ASEAN

Tri€n vong lién k€t kinh t&€ ASEAN trong thip nién dau
thé k§ XXI

Phéi chang AEC theo guong EEC va liéu c6 kha thi?

Su phét trién kinh t&€ ASEAN — Campuchia

Dién dan hgp nhdt thi trudng chiing khodn Chau A
2004-%0()5: Su hlrél’lg dén qud t1"111l} khu,Vl._l'(E hoa Bong
Nam A trong hé thong thi trudng von qubc té

Hoi nhip kinh t& Viét Nam — ASEAN trong mudi nim
qua (1995 - 2005)

Y tudng “cong ddng kinh t& ASEAN” va vién cinh hop
tdc phdt tri€n sdn xudt, xuit khau néng sin

Khu vuc mau dich tv do ASEAN - Trung Quéc
(ACFTA) cd hdi va thich thic ddi véi cdac bén tham gia
TOAN CAU HOA VA VAN DE AN NINH KHU VUC
Cong dong an ninh ASEAN tif ¥ twdng tdi hién thuc

mdt s6 thach thic ddi véi cdc nudc Pong Nam A
Trudc xu thé toan ciu héa

Toan ciu héa va van dé an ninh khu vuc

Viét Nam va cong dong an ninh ASEAN (ASC)

-220 -

TRANG

31

33

38
39
42

54

57

60

65
67
74

83
88



PHAN 111
Tran Xuan Hiép

Binh Phudgng Duy
TS. Phi Vin Han

Th.S Nguyén Thanh Phat
TS. Huynh Quéc Thing
Ping Thi Quoc Anh Pao
Nguyén Thi Kim Yén
PHAN4
PGS. TS Nguyén Xuan T€
Ncs Tran Thi Thiy Duong
TS. Hoang Van Viét
Nguyén Hong Quang
Th.S: Huynh Vin Giédp
Silapakit Teekantikun

ThS. Nguyén T Quynh Nhu

PHU LUC

MA. Phan Thi Hong Xuan
PhD. Le Bao Lam

Dr. Nguyen Quoc Loc

TINH HINH VA SU BIEN POI VAN HOA - XA HOI
CAC NUGC ASEAN

Tinh hinh v3 sy bi€n d6i vin héa — x@ hoi céc nude
ASEAN

DPa dang héa céc hinh thiic giao luu Viét Nam-ASEAN
Ngén ngit & cdc nu6c Pong Nam A trong bdi cdnh toan
cau héa

Gido duc Pai hoc Thanh phd H6 Chi Minh trong xu thé
déi méi

Du lich viin héa Viét Nam — Pong Nam A véi chién
luge hop tdc va phdt tri€én bén vitng cla khu vuc

Xay dung va phat trién cong dong xa hdi vin hda trong
ASEAN

Nhitng diém tuong dong cla 1€ hoi ndong nghiép trong
vin héa truyén thong cdc nuéc ASEAN

VAI TRO CUA VIET NAM TRONG TIEN TRINH
PHAT TRIEN CONG PONG ASEAN

V& nhitng co hoi va thich thitc trong qué trinh gia nhip
WTO cua nudc ta

DPaiu tu truc ti€p nudc ngodi cla cdc nudc ASEAN vio
Viét Nam

Bugc ti€n mdi trong quan hé Viét Nam - Thdi Lan
sau khi viét nam gia nhap ASEAN

Viét Nam trong tong thé kinh t& khu vuc Déng Nam A
NHUNG VAN BPE KHAC

Cong dong ngudi Viét & Thdi Lan dudi dnh hudng clia
vin héa - xa@ h¢i Thdi trong giai doan hién nay

Vai trd cta ngbn ngi trong viéc gii gin bdn sdc vin hda
din téc dubi tdc déng cla todn ciu héa. Trudng hop
Cong hoa Indonesia

VAN PE KHAO SAT NGU LIEU

ENGLISH VERSION

Introduction

Welcome remarks by the rector of the HCMC Open
University

Review of 10 years of the Southeast ASIAN studies
in VIETNAM (1995-2005)

—221 -

91

93

100
102

111

115

117

121

138

143
151

153

156

166
167

169
171

172



Prof. PhD. Phan Xuan Bien

M.A. Phan Thi Hong Xuan
Le Tuan Khanh, MBA

M.A Phan Thanh Long

Dr. Pham Duc Thanh

Prof. Dr. Bui Duy Khoat
DR. Khlot Thyda

Liliana Inggrit Wijaya
Ika Yanuarti Loebiantoro

DR. Tran Thi Mai

By DR. Doan Thi1 My Hanh

Tran The Vinh

DR. Nguyen Thu My
Nguyen Thanh Tuan, M.A.
Huynh Van Sinh

Nguyen Thi Tam Anh

Tran Xuan Hiep

Dr. Dinh Phuong Duy
Dr. Phu Van Han

PhD. Huynh Quoc Thang

Nguyen Thi Kim Yen

Ho Chi Minh city in its relation with VIETNAM-ASEAN

OVERVIEW

“COMMUNAL” s?irit in challenges and prospects of
ASEAN in the 21°" century

Some of president Ho Chi Minh’s ideology of culture
and arts- re-looking and thinking

Strategy and its effeects in some countries and territories
in east asia and Southeast ASIA

THE STRATEGY OF ECONOMIC
DEVELOPMENT OF ASEAN

Prospect of ASEAN’S economic links in the first decade
of the 21°" centur

Does AEC operate like EEC and is it feasible?
Cambodia and ASEAN economic development

Market integration ASIA securities forum 2004-2005:
The implication to ASEAN regionalization in
international capital market

VIETNAM - ASEAN economy integration for 10 past
years (1995-2005)

The idea of ASEAN economic community and prospect
of cooperation in developing agro-product production
and export

ASEAN — CHINA free trade area (ACFTA)
opportunities and challenges to joining parties

GLOBALIZATION AND SECURITY ISSUES IN
ASEAN

ASEAN security community from idea to reality

Some challenges of Southeast ASIAN countries before
the globalization era

VIETNAM and ASEAN security community (ASC)
Social — Cultural identities and transformation in ASEAN
Cultural and social situation and changes of ASEAN
countries

Diversifying VIETNAM-ASEAN exchanges

Languages in Southeast ASIAN countries in the
globalization context

Cultural tourism VIETNAM - Southeast ASIA

With strategy for cooperation and firm development of
the zone

The similarities of agricultural festivals in culture of
ASEAN

-222 -

173

176

178

178

180

181
182
185

194

195

196

200
202

202

204

206
207

208

209



Dr. Nguyen Xuan Te
Tran Thi Thuy Duong
Dr. Hoang Van Viet

M. Huynh Van Giap

Silapakit Teekantikun

Nguyen Thi Quynh Nhu
M.A.

VIETNAM’S ROLE IN THE DEVELOPMENT
PROCESS OF ASEAN

Opportunities and challenges in VIETNAM’S WTO
entry

Foreign direct investment into VIETNAM by ASEAN
countries

VIETNAM in the economy of Southeast ASIA
RELATED THEMES

VIETNAMESE community in THAILAND
under Thai cultural-Social impacts

Globalization and lingual policy in INDONESIA

MUC LUC

-223 -

212

213

214

218

219

221



Chiu trdach nhiém xudt ban:

Gidm doc: CAT VAN THANH
Bién 1ip: THAITHANHBAY
Trinh bay: HA ANH

Stea ban in : MINH bUC

Ve bia: NGUYEN HUU LOC

CONG DONG ASEAN TU Y TUGNG DEN HIEN THUC

In 500 cuon, khé 210 x 270 em
Gidy phép xudt bin sd: 30/622/QLXB, do Cuc Xudt bdn, cip ngay 18/05/2005.

NHA XUAT BAN THONG KE



)

\\{ <<

(i (\\






