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Nghién cltu ndy nham danh gia su lan truyén rdi ro dudi cla gia dau
dén tung thj trudng chiing khoan cac nudc ASEAN-6 (Viét Nam, Thai
Lan, Indonesia, Philippines, Malaysia va Singapore) trong giai doan
2017-2023. M6 hinh DCC-GARCH dugc st dung dé€ tinh toan CoVaR,
ACoVaR va kiém dinh Kolmogorov-Smirnov (K-S) dé danh gia va so
sanh lan toa rdi ro dudi cla gia dau thd Ién thi trudng chiing khoan
ASEAN-6. K&t qua thuc nghiém cho thay rdi ro tur sut giam gia dau tho
¢ anh hudng dén rui ro cda thi trudng chiing khoan cac nudc ASEAN-
6 trong toan bd giai doan nghién clu. Ngoai ra, lan toa rdi ro dudi
trong giai doan trudc COVID-19 va chién tranh Nga — Ukraine la tuong
doi thap vdi hau hét cac qudc gia dugc nghién clu. Trong giai doan
COVID-19, tat ca thi trudng ching khoan khu vuc ASEAN-6 déu chiu
lan toa rui ro dudi ti syt giam gia dau thoé I8n hon so vdi hai giai doan
con lai. Bac biét, Viét Nam, Thai Lan va Indonesia la ba thj trudng phai
déi mat vdi lan toa rdi ro dudi tir dau thd nhiéu hon cac thi truong
khac. Cac nha hoach dinh chinh sach va ca quan quan ly nén ban hanh
céc ké hoach nhén dién, gidm sat va hanh déng dé gidam thiéu cac tac
dong tiéu cyc cda rui ro gia dau.

Abstract

This study aims to assess the tail risk spillovers from crude oil prices to
the stock markets in ASEAN-6 countries (Vietnam, Thailand, Indonesia,
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Philippines, Malaysia, and Singapore) during the period 2017-2023.
The DCC-GARCH model is employed to estimate CoVaR, ACoVaR, and
the Kolmogorov-Smirnov test to evaluate and compare the magnitude
of oil price risk spillovers on the ASEAN-6 stock markets. Empirical
results reveal that tail risks from oil prices reduce the impact of risks on
the ASEAN-6 stock markets over the sample period. Additionally, tail
risk spillovers during the pre-COVID-19 and Russia-Ukraine conflict
periods are relatively low across the selected countries. During the
COVID-19 period, the ASEAN-6 stock markets experience higher risk
spillovers from decreases in crude oil prices compared to other periods.
Specifically, Vietnam, Thailand, and Indonesia are the three markets
facing higher risk spillovers from oil prices in comparison to others.
Policymakers and regulatory authorities should increase awareness,
oversight, and action plans to minimize adverse oil risk effects.

1. Gidi thiéu

ASEAN-6 hién dang 1a mét trong nhiing khu vuc tang truong nhanh nhét thé gici (ASEAN &
UNCTAD, 2023) va tro thanh “diém dén” hip dan ddi vai nhiéu nha dau tu (Lai Minh Khoi & Ngo
Thai Hung, 2022). Theo s6 liéu World Bank?, tong von hoa thi trudng chimg khoan cac nudc ASEAN-
6 dat 2.464 ty USD vao nam 2018 va tang truéng nhanh chong 1én 2.624 ty USD vao nam 2022 vi
mic tang trudng 6,5%, cho thay day 1a thi trudng tiém nang nhiéu co hoi. Tuy nhién, thi trudng chimng
khoan ASEAN-6 vén nhay cam véi cac su kién kinh té toan cau (Robiyanto, 2018). Ngoai ra,
ASEAN-6 ¢6 ty 1¢ sir dung dau chiém hon 30% tong nhu cau ning lugng, trong khi san lugng dau
chiém chwa dén 10% tng san lwong thé gisi (Tan & Uprasen, 2023). Hon nita, Viéc xem xét tac dong
lan toa cua thi trudng dau thd 1én thi truong ching khoén hién dang 1a chu dé dugc cac nha dau tu
trén thé gisi quan tim (Mensi va cong su, 2021).

Nhitng nam gan day, hai su kién toan cau la dich bénh COVID-19 va chién tranh Nga — Ukraine
da gay ra sy tan pha trén thi truong chirng khoan khu vuec ASEAN-6 (Chancharat & Sinlapates, 2023).
Phan 16n cac nghién ctru déu cho thy trong giai doan khiing hoang kinh té thi méi twong quan dong
giira gia dau thd va thi truong chimg khoan di tang 1én dang ké (Zhu va cong su, 2014; Robiyanto,
2018). Tuy nhién, hién nay céc nghién ctru da phan tap trung vao muc do bién dong ma it quan tam
dén rui ro dudi (Tail Risks). Ouyang va Xiao (2024) cho rang viéc nghién ciu vé tac dong giira mirc
do ton that cua thi truong tai san nay déi véi kha nang ton that ¢ thi trudng tai san khéc 1a can thiét.
Mirc d¢ bién dong c6 thé khdng phan anh day du nhiing bién dong cuc doan trén thi truong tai chinh.
Viéc xéc dinh tic dong lan toa rai ro dudi co loi cho viéc cung cip céi nhin sau sic vé mbi quan hé
gitra c4c thi truong véi nhau. Abuzayed va Al-Fayoumi (2021) di sir dung md hinh DCC-GARCH dé
wéc tinh cac thude do rui ro: CoVaR, ACoVaR, MES nham danh gi4 lan téa rii ro dudi cua gia dau
thd 1én thi truong ching khoan Hoi dong Hop tac vang Vinh (The Gulf Cooperation Council — GCC)
trong giai doan trugc va trong COVID-19, dong thai so sénh lan toa rai ro dudi tir syt giam gia dau
thd giira cAc thi truong véi nhau bang kiém dinh Kolmogorov-Smirnov (K-S). Két qua nghién ctu

" Truy cap ngudn tu: https://data.worldbank.org/indicator/CM.MKT.LCAP.CD
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cho thiy trong giai doan COVID-19, lan téa rui ro dudi cua gia dau thd Ién thi truong chimg khoan
GCC ting cao. Ngoai ra, két qua cua Abuzayed va Al-Fayoumi (2021) ciing phu hop véi lap luan
rang rai ro dudi cha yéu lién quan dén cac su kién tiéu cuc (Chevapatrakul va cong su, 2019). Xuat
phét tir myc dich trén, nhém tac gia ké thira nghién ctru ciia Abuzayed va Al-Fayoumi (2021) dé tién
hanh phan tich lan toa rai ro dudi cia gia dau thd 1én thi truong chang khoan ASEAN-6 va so séanh
lan toa rai ro dudi giita ba giai doan: (1) Truéc COVID-19, (2) trong COVID-19, va (3) chién tranh
Nga — Ukraine.

Nghién ciru ciia nhém tac gia nham déng gop vao 1y thuyét hién c6 & ba khia canh:

- Thit nhdt, nghién ctru nham muc dich danh gia lan toa rii ro dudi cua gia dau thé dén thi truong
ching khoan & cac nuéc ASEAN-6. Viéc phan tich lan toa rii ro dudi ciia gia dau thd 1én thi truong
chiing khoan cac nugc ASEAN-6 va so sanh lan toa rii ro dudi trong giai doan COVID-19 (giai doan
gia dau thip) va giai doan chién tranh Nga — Ukraine (giai doan gia dau cao) c6 thé mang lai nhiéu
théng tin hitu ich.

- Thir hai, nghién ctiu st dung md hinh DCC-GARCH, CoVaR va ACoVaR duogc phat trién boi
Abuzayed va Al-Fayoumi (2021), Chen va cong sy (2023), Mba (2024) nham muc tiéu danh gia lan
toa rui ro dudi. Trong d6, md hinh DCC-GARCH gitp xéac dinh méi tuong quan dong theo thoi gian
giita gi4 dau tho va thi truong ching khodn ASEAN-6 dé quan sét sy thay ddi twong quan qua céc su
kién khang hoang gan day, tir d6 tao tién dé dé woc lugng CoVaR va ACoVaR nhim danh gi4 lan toa
rai ro dudi ciia gia dau 1én thi truong ching khoan ASEAN-6 theo thoi gian.

- Thiz ba, mét sé nghién ciru nhu Boako va Alagidede (2017), Abuzayed va Al-Fayoumi (2021)
da sir dung kiém dinh K-S dé danh gia va kiém dinh céc gia thuyét vé lan toa rii ro dudi. Vi vay, viéc
sir dung kiém dinh K-S dé xem xét, kiém tra sy ton tai lan téa rai ro dudi cua gia dau tho 1én thi truong
chiing khodn ASEAN-6 va so sanh lan toa rai ro dudi theo tirng cap giai doan va tirng cap thi truong
chirng khodn ASEAN-6 la phu hgp vai muc tiéu nghién cuu.

Do d6, ddy chinh 1a diém méi va dong thoi con 1a khoang tréng ma nghién ctiu ndy mudn nhim
dén dé bd sung vao ly thuyét hién tai. Dua trén két qua nghién ciru, nhém tac gia c6 thé xac dinh lan
téa rai ro dudi cua gia dau 1én thi truong ching khoan ASEAN-6 chinh xac theo ting giai doan. Tir
do, giup cac nha dau tu xay dung chién lugc phong ngira rii ro hiéu qua ciing nhu hd tro cac nha
hoach dinh chinh sach dua ra quyét dinh nham én dinh va phéat trién thi truong tai chinh.

2. Téng quan cac nghién ciru trudc day

MGi quan hé giita gia dau thd va thi truong chimg khoan tir 1au da dwoc quan tdm va nghién ctu
rong rai. Phan I6n nghién ciru tap trung vao cac ddi teong: Thi trudng cac nudc phat trién (Park &
Ratti, 2008; Park, 2007; Lee va cong su, 2012), thi trwong tir c4c nén kinh té méi ndi (Masih va cong
su, 2011; Jiranyakul, 2014), thi truong cic nudc nhap khau (Cong va cong su, 2008; Aydogan va
cong su, 2017), va cac nudc xuat khau dau (Kopytin, 2014; Aydogan va cong sy, 2017). Tuy nhién,
méi quan hé giira gia dau tho va thi truong ching khoan cé cac chiéu hudng tac dong khac nhau. Mot
s6 nghién ctu cho rang sy thay doi cia gia dau co tac dong tiéu cuc dén loi nhuan thi truong chimg
khoan (Masih va cong su, 2011; Lee va cong su, 2012; Ziadat va cong su, 2023). Mot s6 nghién ctu
khéc lai cho rang su thay doi cua gia dau c6 tac dong tich cuc dén loi nhuan thi truong chimg khoén
(Robiyanto, 2018; Liu va cong sy, 2020). Mt khéc, Guesmi va Fattoum (2014) cho ring méi tuong
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quan dong 1a nhu nhau d6i véi cac nude xuat khau va nhap khau dau va cho rang dau mo khéng phai
1a noi tra 4n an toan dé bao vé khoi nhitng ton that trén thi treong ching khoan trong thoi ky kinh té
nhiéu bat on.

Zhu va cong su (2014) nghién ctru vé su phu thudc thay doi theo thoi gian giita gia dau thd va thi
trudng ching khoan tai 10 nuée thuoe khu vac Chau A — Thai Binh Duong tir ngay 04/01/2000 dén
ngay 30/3/2012 bang mé hinh Copula c6 diéu kién va khong diéu kién, két qua cho thay sy phu thuoc
gitra gia dau thd va loi nhuan cua thi truong chimg khoan 1a tuong dbi thap. Hon nita, sy phu thudc
nay theo thoi gian 1a tich cuc va ting 1én dang ké sau cudc khing hoang tai chinh toan cau nim 2008.
Benlagha va El Omari (2022) str dung phwong phap DCC-GARCH va cung cip bang ching rang dau
thd 1a ngudn truyén tai cu sbe 1én 5 thi truong chang khoan Ién (My, Anh, Nhat, Bic, va Trung Qudc)
trong giai doan COVID-19. Robiyanto (2018) dé nghién ctru vé mdi twong quan dong gitra gia dau
thd va thi truong ching khoan ciia ASEAN-5 trong giai doan tir thang 1/1999 dén thang 9/2015 bang
céch st dung mé hinh DCC-GARCH. Két qua chi ra rang méi tuong quan c6 didu kién gitra gia dau
va thi truong ching khoan ASEAN-5 phan Ién duy tri & muc twong quan duong. Abuzayed va Al-
Fayoumi (2021) dé nghién ctru danh gia lan toa rai ro dudi tir sut giam gia dau 1én thi trudng chimg
khoén cac nuéc GCC tir ngay 02/01/2017 dén ngay 28/5/2020 va do luong su thay doi cua viéc lan
toa nay vao hai giai doan: trudc va trong dai dich COVID-19. Nghién ctu st dung mé hinh DCC-
GARCH dé uéc tinh ba thude do quan trong vé rii ro phu thude dudi: (1) Gia tri rii ro ¢ diéu kién
(CoVaR), (2) Delta CoVaR (ACoVaR), va (3) mirc thiéu hut du kién bién (MES). Két qua cho thay,
tac dong cua rui ro dudi tir sut giam gia dau di véi loi nhuan caa thi tredng chitng khoan GCC trong
thoi ky dién ra dich bénh COVID-19 16n hon dang ké so véi trude dai dich.

3. Dir liéu va phuong phap nghién ciru

3.1. Dirliéu nghién cuu

Nghién cau sir dung chudi dir lidu thoi gian theo ngay cua thi truong chang khoan & 06 nuéc
ASEAN-6 gdom: Viét Nam (VNI), Thai Lan (SET), Philippines (PSE), Indonesia (JCI), Malaysia
(KLCI) va Singapore (STI), ngoai ra, nghién ctu sir dung gi4 dau West Texas Intermediate (WTI)
véi bo dir liéu duoc thu thap tir ngay 5/1/2017 dén ngay 28/12/2023. Muc dich chinh ctia nghién cau
1a danh gi4 lan toa rui ro dudi cia gia dau thd WTI Ién thi treong ching khoan ASEAN-6 giai doan
COVID-19 va chién tranh Nga — Ukraine. Dir li¢u gia dau thd WTI va chi s thi truong ching khoan
cac nuéc ASEAN-6 dugc thu thap tir trang web investing.com. Ly do sir dung chudi dit liéu theo ngay
dugc cho 1a phi hop hon so véi dir liéu tuan, thang khi danh gia bién dong lan toa rii ro dudi
(Abuzayed & Al-Fayoumi, 2021). Chudi ty sut loi nhuan cua gia dau thd WTI va thi truong ching
khoan ASEAN-6 duogc tinh theo cong thuc:

Py
. =100 In (—)
t-1

Trong d6, Pr: Mtc gié cua thi truong tai thoi diém t; va P1: Muc gia cua thi treong tai thoi diém
t-1. Hinh 1 m6 ta vé gia (cot phai) va ty suat lgi nhuan (cot trai) cia dau thd WTI va chi sé ching
khoan cac nuéc ASEAN-6.
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Bang 1 trinh bay théng ké mé ta chudi ty suat loi nhuan cua gia dau thd WTI va thi truong ching
khoan cac nudc ASEAN-6 cho ca giai doan va 3 giai doan cu thé: Trudc COVID-19, trong COVID-
19, va giai doan chién tranh Nga — Ukraine. Két qua cho thy trong giai doan COVID-19, ty suit lgi
nhuan binh quan theo ngay thap hon so véi giai doan truéc COVID-19, ngoai trir diu thd WTI, va chi
s6 ching khoan tai Viét Nam va Thai Lan. Trong giai doan chién tranh Nga — Ukraine, ty suat loi
nhuan binh quéan thip hon so véi giai doan xay ra COVID-19, ngoai trir Indonesia. Ngoai ra, két qua
déu chi ra rang giai doan trong COVID-19 c6 bién dong lon nhét trong ca ba giai doan. Bén canh do,
bién dong trong giai doan chién tranh Nga — Ukraine tuy da thap hon so véi giai doan xay ra COVID-
19, nhung van cao hon so véi giai doan trugc COVID-19.

Dau tho WTI

2017 2018 2019 2020 2021 2022 2023
Viét Nam (VNI) I'hai Lan (SET)
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Hinh 1. Gia va ty suat loi nhuan cua dau thd WTI va chi sé ching khoan ASEAN-6
Cac hé sb bat dbi xung, do nhon va kiém dinh JB trong cac giai doan déu cho thay cac bién khong
tuan theo phan phéi chuan. Bén canh d6, kiém dinh ADF ciing cho thiy cac bién déu ding voi mirc
¥ nghia 1%. Cudi ciing, méi twong quan vo diéu kién gitra ty suat loi nhuan cua dau thd WTI va chi
s6 chiing khoan ASEAN-6 la tich cuc trong tat ca cac giai doan va dat cao nhét trong giai doan
COVID-19.
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Bang 1.
Thdng ké mé ta vé ty sudt loi nhuan cta cac chi s6 ching khoan ASEAN-6

Pon v tinh cia ty sudt lei nhugan: phan tram (%)

Dau WTI Viét Nam Thai Lan Philippines Indonesia Malaysia Singapore

Bang A. Ca giai doan (5/1/2017 — 28/12/2023)

Trung binh 0,021 0,036 -0,007 -0,005 0,023 -0,009 0,007
Gia tri 16n nhat 45,084 6,285 7,653 12,345 9,704 6,626 5,597
Gi tri nho nhat -41,765 -6,482 -11,428 -14,322 -8,211 -5,405 -5,768
Do lech chudn 3,448 1,341 1,045 1,412 1,051 0,786 0,914
Hé s6 bat ddi xung -0,853 -0,718 -1,750 -0,623 -0,530 -0,225 -0,319
Hé s6 nhon 57,854 7,084 26,837 19,144 14,698 11,778 9,396
Kiém dinh JB 178.705,098"*" 1.112,208™ 34.439,193™"  15.556,715™" 8.185,678"" 4,584,205 2.450,993™"
Kiém dinh PP -33,537" -35,174™" -39,026™" -40,615™" -37,543"" -37,308™" -33,850""
Kiém dinh ADF -33,260™ -35,012"" -19,224™*" -40,698"" -19,656™" -37,280"" -33,852""
Kiém dinh ARCH 118,301 25,032 33,224 0,902 98,528"" 174,115 142,894
Tuong quan véi dau tho — 0,097 0,094 0,044 0,126 0,060 0,087

Bang B. Giai doan trugc COVID-19 (5/1/2017 — 27/12/2019)

Trung binh 0,024 0,058 0,002 0,017 0,029 -0,004 0,018
Gia tri 16n nhat 9,537 4,286 2,710 3,989 2,633 1,956 3,578
Gi tri nho nhat -10,169 -5,750 -3,413 -6,389 -5,281 -3,932 -4,442
Do léch chuan 1,956 1,086 0,666 1,060 0,865 0,589 0,790
Hé sb bat ddi xing -0,218 -0,879 -0,385 -0,322 -0,910 -0,992 -0,535
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Dau WTI Viét Nam Thai Lan Philippines Indonesia Malaysia Singapore
Hé sb nhon 5,763 7,473 5,877 5,858 7,835 8,467 6,607
Kiém dinh JB 198,922"** 587,057 225,441 218,072 678,415 859,763 359,888
Kiém dinh PP -24,801™" -23,453™" -23,085™" -26,352"" -25,548"™" -23,062" -25,382""
Kiém dinh ADF -24,784™" -23,453™" -23,090™" -25,909™" -25,161™" -23,110™ -25,374™"
Kiém dinh ARCH 0,628 17,776 1,019 2,611 2,581 10,071 0,216
Twong quan v6i diu thd — 0,110 0,072 0,016 0,015 0,009 0,096

Bang C. Giai doan COVID-19 (2/1/2020 — 29/12/2021)

Trung binh 0,054 0,107 0,011 -0,016 0,010 -0,010 -0,007
Gia tri 16n nhat 45,084 6,285 7,653 12,345 9,704 6,626 5,597
Gi tri nho nhat -41,765 -6,482 -11,428 -14,322 -8,211 -5,405 -5,768
Do léch chuan 5,268 1,519 1,573 1,955 1,465 1,073 1,188
Hé sb bét ddi xtng -0,769 -0,773 -1,736 -0,661 -0,284 -0,093 -0,313
Hé s6 nhon 36,833 7,119 17,785 16,944 11,739 9,625 8,793
Kiém dinh JB 19.404,038™ 327,448 3.902,044™" 3.318,809™" 1.297,518™" 742,977 574,330™"
Kiém dinh PP -16,954"™ -17,776™ -21,436™ -21,973™ -19,229™ -20,035™" -16,426™"
Kiém dinh ADF -16,607" -17,638"" -9,360™ -22,066™" -9,537"" -19,968™" -16,402"""
Kiém dinh ARCH 32,871 3,696" 6,038" 0,000 26,757 59,281 45,682
Tuong quan véi dau thd — 0,127 0,111 0,066 0,173 0,082 0,111

Bang D. Giai doan chién tranh Nga-Ukraina (24/2/2022 — 28/12/2023)
Trung binh -0,072 -0,077 -0,048 -0,032 0,014 -0,022 -0,016

46



Ng6 Thai Hung va cong su (2024) JABES 35(4) 40-61

Dau WTI Viét Nam Thai Lan Philippines Indonesia Malaysia Singapore
Gi4 tri 1on nhat 11,274 6,061 2,708 3,476 2,217 3,965 3,304
Gié tri nho nhat -12,517 -6,212 -3,866 -4,352 -4,515 -3,060 -2,684
D6 léch chudn 2,931 1,502 0,835 1,217 0,775 0,704 0,759
Hé sb bét ddi xting -0,396 -0,491 -0,362 -0,280 -0,804 0,147 0,207
Hé sé nhon 4,526 5,584 5,276 3,915 6,686 6,450 4,955
Kiém dinh JB 46,667 120,635 90,069 18,170 255,329™ 189,271 63,087
Kiém dinh PP -19,931 -18,629"" -19,650™ -20,604™ -21,086" -20,525"" -17,731"
Kiém dinh ADF -19,298"* -18,635"" -19,652"* -20,527* -21,100™ -20,515™ -17,703"
Kiém dinh ARCH 0,195 5,655™ 1,626 3,470 1,502 0,879 0,000
Twong quan v6i diu thd 0,046 0,054 0,014 0,102 0,049 0,019

Ghi chd: ****** |in lugt tuong tmg véi c&c mirc y nghia théng ké 10%, 5% va 1%;

Kiém dinh JB (Jarque-Bera) Ia kiém dinh vé tinh phan phdi chuan cua dir ligu; Kiém dinh PP (Phillip-Perron) va ADF (Augmented Dickey — Fuller) la kiém dinh vé tinh ding cua
dix liéu; Kiém dinh ARCH Ila kiém dinh hiéu tng ARCH bac 1.
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3.2.  Phwong phap nghién ciru

Dua theo nghién ctru trude day ctia Abuzayed va Al-Fayoumi (2021), nhom tac gia sir dung DCC—
AR(1)-GARCH(1,1) dé tién hanh nghién ctu lan toa rai ro dudi cua gia dau tho dén thi truong
ASEAN-6.

Buée dau tién, md hinh AR(1)-GARCH(1,1) duoc sir dung dé woc tinh gid tri rai ro khong diéu
kién (VaR) cho thi truong i. M6 hinh AR(1)-GARCH(1,1) don bién dugc trinh bay nhu sau:

Tie = My + 0T g + &, VOi ;¢ = \/Ezit 1)
hi; = w; + aigiz,t—l + Bihi—q )

Trong d6, 1;,: Ty suat lgi nhuan cua thi truong i; §;: Tham sb tu hoi quy bac 1; u;: Hang s6; & .:
Phan du; z; ;: Phan du dugc chuan hoa, tuan theo phan phéi Gaussian; h; ,: Phuong sai c6 diéu kign
cua thi truong i; w;: Hang sé (w; > 0); a; va B;: Cac tham sé can uéc tinh véi a; > 0, ; > 0 va
a;+ f; < 1.

Sau do, dya trén do léch chuan c6 diéu kién a; (0;, = \/h;) tir phuong trinh (2) dé uéc tinh VaR,
theo do, VaR gitp xac dinh rang mirc ton thét téi da trong khoang thoi gian T (T = 1 ngay trong pham
vi nghién ctu) véi do tin cdy la 1-g; VaR cua thi truong i tai phan vi q duogc dinh nghia nhu sau:

VaR; 4 = (b_l(CI)Ui,t (3)

Buoc thir hai, dua trén phan du g;, cua thi trudng i va phan du ¢;, cua thi trudng j tir mo hinh
AR(1)-GARCH(1,1) tai phuong trinh (1), nhom tac gia sir dung md hinh DCC-GARCH dé udc tinh
mbi twong quan dong c6 didu kién gitra thi truong i va thi trudng j. M6 hinh DCC-GARCH hai bién
duogc trinh bay nhu sau:

Ma tran phuong sai — hiép phuong sai la:

& = /Hiz, Hy = DR:D; 4)
oo <\/ hije 0 )( 1 pij,t) <\/ hije 0 ) 5)
P =
0 hjj,t pij,t 1 0 hjj,t

Trong do, &,: Vector 2x1 ciia phan du; z;,: Vector 2x1 cua phan du dwoc chuan hoa, tuan theo
phan phdi Gaussian; D,: Ma tran dudng chéo do léch chuan c6 diéu kién (a;;, = /hs;(); H,: Matran
phuong sai — hiép phuong sai; R,: Ma tran tuong quan dong c6 diéu kién, véi pij« 1a trong quan dong
c6 diéu kién gitra thi truong i va thi truong j; hy; =h;, va hj;, = h;, 1a phuong sai c6 diéu kién cia
thi truong i va thi truong j duoc lay tir phwong trinh (2) cia md hinh AR(1)-GARCH(1,1) don bién.

Ma tran twong quan cé diéu kién R, dugc xac dinh nhu sau:

R, = (Q?)_th(Q?)_l (6)

1

Rt=<‘/(7i't 0 )_ (qu',t %’j,t)(@ 0 >_ -

0 [4jj¢ Qije  djjt 0 [4jj¢
1 dijt
_ Vaiey@ie \ (1 Pije
Rt - dijt - .. 1 (8)
Ut 1 pl]_t
Vaiit\/4jjt
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Trong do, Q,: Ma tran xac dinh duong dugc xac dinh bai:
Q=010-6,—- 92)@ + elzi,t—lzj,t—l +0,0:-1 )
V6 0y, 0, 1a tham s duong théa man diéu kién 0; + 6, < 1; Q = Cov|z;; 2| = E|z;4; 2] dé
cap dén ma tran hiép phuong sai vo diéu kién cua phan du chuan héa z,.
Budéc cudi cling, tir két qua md hinh AR(1)-GARCH va DCC-AR(1)-GARCH(L,1), ta c6, oy, tir
phuong trinh (2) va ;. tir phuong trinh (5) va (8), cong thuc tinh toan CoVaR{; , va ACoVaR{; , (Girardi
& Ergiin, 2013; Tobias & Brunnermeier 2016; Souhir va cong sy, 2019) dugc trinh bay nhu sau:

Rui ro cua thi truong ching khoan i trong diéu kién chiu rai ro tir thi truong j:

CovaR?j,t = ¢ (q)oi, ’1 - pizj,t + 07 (@ 0ipij (10)

Trong truong hop CoVaR 4m hon VaR, t6n that ¢ thi truong j dan dén lan toa rui ro dudi ddi
voi loi nhuan caa méi thi truong i.
Pong gop rii ro can bién (Marginal Risk) cua thi truong j 1€n thi truong 1 duge xac dinh la:
ACoVaR{; . = ¢~(q)0ypije (11)

Gia tri ACoVaR cua thi trudng chang khoan i cang am cho thay rai ro dudi tir viéc sut giam gia
cua thi truong j tac déng Ién thi truong i cang lon.

Ngoai ra, & danh gia lan toa rii ro dudi cua thi truong j 18n thi trudng ching khoén i, nhém tac
gia kiém tra céc gia thuyét vé CoVaR{;, va ACoVaR{;, ciing nhu so sanh phan phoi lily ké cua
CoVaR{;, va ACoVaR{;
K-S theo cbdng thuc:

theo tirng cip giai doan va ting cap thi trudng i voi nhau bang kiém dinh

KSmn = /%supxlf?m(x) ~ Gp(®)] (12)
Trong d6, F,(x) V& Gy, (x) biéu thi hai ham phan phéi liy ké (CoVaR{; , hoac ACoVaR{; ) cua thi

truong i, m va n biéu thi sé quan sat cua hai mau.

4. Két qua nghién ciru

4.1. M6 hinh DCC-GARCH hai bién

Bang 2 trinh bay két qua mé hinh DCC-AR(1)-GARCH(1,1) giira thi truong ching khoan
ASEAN-6 va thi truong dau thd trén toan b mau. Tai phwong trinh trung binh (Bang 2A), ¢6 sy 6n
dinh ngan han cua ty suat lgi nhuan & hau hét thi truong (ngoai trir Théi Lan, Malaysia va Singapore)
dugc thé hién qua tham s6 tu hoi quy &; véi mic v nghia thong ké 5%, 10%. Ngoai ra, tai phuong
trinh phwong sai (Bang 2B), ta c6 w; > 0 va cac tham sb a;, B; déu ¢ y nghia théng ké véi muc y
nghia 1%, 5% va thoa diéu kién a; > 0; B; > 0; a; + B; < 1 cho thdy sy tu twong quan dang ké va
¢6 hiéu (g GARCH tai tit ca thi truong. Di véi két qua md hinh DCC (Bang 2C), tham sé 6, chi
¢6 ¥ nghia théng ké véi mirc ¥ nghia 1% ddi véi thi truong ching khoan Indonesia; tham sé 8, c6 y
nghia thong ké véi mirc y nghia 1%, 5% ddi véi phan 16n thi trudng, ngoai trir Indonesia va Malaysia.
Pang chu ¥, tai thi truong Malaysia ca tham s 6, va 6, déu khong co y nghia thong ké, tir do, két
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luan rang mdi twong quan giita dau thd WTI va thi truong chiing khoan Malaysia gan nhu 1a hang so.
Mt khéc, tong tham sé 6, va 6, déu nho hon 1 tai cac trudng hop con lai, cho thiy méi tuong quan
c6 diéu kién gitra dau thd WTI va thi trudng chang khoan ASEAN-6 (ngoai trir Malaysia) khong phai
la hang s6. Tir md hinh DCC-GARCH, méi twong quan c6 diéu kién p;; gitta dau thd WTI va thi
truong chang khoan ASEAN-6 1a twong quan duong (trung binh 16n hon 0) va bién dong déng ké
theo thoi gian (ngoai trir Malaysia véi d¢ léch chuan rat thap).

Bang 2.

Két qua md hinh DCC-AR(1)-GARCH(L,1)

Viét Nam Thai Lan Philippines Indonesia Malaysia Singapore

Bang A. Phuong trinh trung binh

W 0,085 0,006 0,028 0,047* -0,008 0,027
(0,032) (0,021) (0,029) (0,022) (0,016) (0,022)
0,053* 0,034 -0,052" -0,064" 0,025 0,044

‘(0,029 (0,031) (0,028) (0,029) (0,030) (0,031)

Bang B. Phuong trinh phuong sai

0,033" 0,021" 0,025 0,075 0,003 0,079™
W
" (0,015) (0,012) (0,021) (0,048) (0,002) (0,032)
a; 0,083™ 0,085 0,066™ 0,144 0,066™" 0,123
(0,014) (0,022) (0,025) (0,058) (0,016) (0,037)
5 0,902 0,891 0,922 0,778 0,933 0,772
‘' (0,018) (0,030) (0,033) (0,098) (0,016) (0,070)

Bang C. Phuong trinh DCC

0,131 0,138 0,063 0,122 0,073 0,101

p..

Y (0,019) (0,011) (0,059) (0,068) (0,000) (0,026)

6, 0,004 0,003 0,037 0,073 0,000 0,017
(0,006) (0,007) (0,035) (0,027) (0,000) (0,028)

6, 0951 0,892" 0,721" 0,264 0,965 0,676™
(0,026) (0,101) (0,288) (0,170) (0,959) (0,332)

Ghi cha: *,** *** |in luot twong tng véi cac mirc y nghia théng ké 109%, 5% va 1%;

Céc sb trong ngozc don () 1a d6 léch chuén ciia tham sé ude luong;

pi;: Trung binh ciia méi twong quan c6 diéu kién giira thi trudng ASEAN-6 va dau thd WTI

4.2. Twong quan dong cé diéu kién

Hinh 2 md ta mdi tuong quan c6 diéu kién gitra dau thd WTI va thi truong chimg khoan
ASEAN-6 trong toan b mau. Dua trén két qua tir md hinh DCC-AR(1)-GARCH(1,1), méi tuong
quan c6 diéu kién gitra dau thd WTI va 6 thi truong ludn duy tri & muc tuong quan duong va bién
dong rd rang theo thoi gian (ngoai trir Malaysia ¢ méi twong quan dwong gan nhu khong déi). Két
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qua nay twong tu VGi nghién ciru ciia Robiyanto (2018) vé méi twong quan dong giira gia dau va thi
truong ching khodn ASEAN-5. Nhin chung, trong giai doan bung phat COVID-19 (thang 3/2020)
thi mdi twong quan tich cyc giira gia dau thd va thi truong cac nuéc ASEAN-6 ting 1én dang ké. Két
qua nay dong thoi ung ho két luan cia Guesmi va Fattoum (2014) khi méi twong quan dong giita dau
thd va thi treong xuat/nhap khau dau tho déu 1a tich cuc va dau mo khong phai 14 noi tra 4n an toan
trong giai doan thi truong gap tinh trang tiéu cuc.

WTI - VietNam (VNI) WTI - Thailand (SET)
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Hinh 2. Tuong quan dong co diéu kién

4.3. VaR, CoVaR va ACoVaR cua thi truong chitng khoan ASEAN-6

Dua trén tham s6 va twong quan dong giira dau thd va thi truong chimng khoan ASEAN-6 tir md
hinh DCC-AR(1)-GARCH(1,1), nhém tac gia tinh todn VaR, CoVaR, ACoVaR cho ty sut loi nhusn
cua thi truong chitng khoan ASEAN-6 véi mire ¥ nghia 5% (q = 0,05).

Hinh 3 md ta VaR va CoVaR thay d6i theo thoi gian cho ty suat sinh 1oi cua thi truong chang
khoan ASEAN-6 trong toan bo mau. Két qua cho thay, tai tt ca thi truong ching khoan ASEAN-6,
CoVaR gan nhu luén nhé hon gia trj VaR (tirc CoVaR riii ro hon VaR). Do d6, nhém tac gia két luan
rang viéc sut giam gia diu tho WTI da din dén lan téa rai ro dudi 1én thi truong ching khodn ASEAN-
6. Trong giai doan bung phat COVID-19 vao thang 3/2020, CoVaR da giam manh va cd rui ro cao

51


https://smartlib.umri.ac.id/assets/uploads/files/a735d-260849-the-dynamic-correlation-between-asean-5-d09ff054.pdf

Ng6 Thai Hung va cong su (2024) JABES 35(4) 40-61

nhét tai tat ca thi truong. Két qua nay 1a tuong tu voi két qua cua Abuzayed va Al-Fayoumi (2021)
tai thi truong GCC. Nhin chung ¢ ca ba giai doan, giai doan trong COVID-19 cho thay thi truong
chiang khoan ASEAN-6 ¢6 VaR, CoVaR 16n nhat. Ngoai ra, giai doan truéc COVID-19 va chién
tranh Nga — Ukraine phan 1n céc thi truong ¢ VaR, CoVaR bién dong thap.

VaR - VietNam (VNI)
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Hinh 3. VaR, CoVaR thi truong ASEAN-6

Pé do ludng mirc dong gop rui ro can bién cua gia dau (The Contribution of Crude Oil Marginal
Risk) vao rui ro cua tirng thi truong chiing khodn ASEAN-6, nhdm téc gia tinh todn ACoVaR.

Hinh 4 m6 ta ACoVaR thay doi theo thoi gian cho ty suat sinh loi cua thi truong ching khoén
ASEAN-6 trong toan by mau. Két qua cho thdy ACoVaR co nhiing bién dong tuong tu véi VaR,
CoVaR. Gi4 tri tuyét d5i ACoVaR cua thi truong ching khoan ASEAN-6 cang cao cho thay rui ro
dudi tir viéc sut giam gia dau thé WTI tac dong 1én thi truong chimg khoan ASEAN-6 cang lon. Trong
giai doan COVID-19, vao thang 3/2020 cho thiy c6 su sut giam manh vé gi4 tri ACoVaR tai toan bo
thi truong ASEAN-6, thé hién su thay d6i dot ngot vé mire dong gdp rui ro can bién cua gia dau tho
WTI di tang 1én dang ké. Két qua nay ung ho nghién ciu cia Benlagha va El Omari (2022) cho ring
dau thd 1a nguon truyén ct sbc Ién thi truong chimg khoan trong giai doan COVID-19.

52


https://www.sciencedirect.com/science/article/pii/S1062940821000978
https://www.sciencedirect.com/science/article/pii/S1544612321003755

Ng6 Thai Hung va cong su (2024) JABES 35(4) 40-61

ACoVaR - VietNam (VNI)

ACoVaR - Thailand (SET)
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Hinh 4. ACoVaR cua thj truong ASEAN-6

Dé kiém chung lai nhitng két luan tai Hinh 3, Hinh 4. Nhom tac gia thuc hién thong ké vé gia tri
trung binh, d6 léch chuan va kiém dinh céc gia thuyét cho toan b mau tai Bang 3. Sau d6, nhom tac
gia tiép tuc thuc hién thong ké vé gia tri trung binh, d6 léch chuan chi tiét cho 3 giai doan: (1) Trudc
COVID-19, (2) trong COVID-19, va (3) chién tranh Nga — Ukraine dugc trinh bay tai Bang 4.

Bang 3 trinh bay gia tri trung binh, d¢ léch chuan va kiém dinh cac gia thuyét vé VaR, CoVaR,
ACoVaR tai thi trudng ASEAN-6 trong toan bo mau. Kiém dinh K-S cho céc gia thuyét vé VaR,
CoVaR, ACoVaR déu chap nhan gia thuyét Hy, cho thay rui ro sut giam gia dau gay thém rai ro cho
thi truong chiing khoan ASEAN-6. Ngoai ra, gid tri trung binh cia ACoVaR cho thiy muc dong gop
rai ro can bién tir viéc sut giam gia dau 1a khac nhau gitra céc thi truong ching khoan ASEAN-6.
Trong d6, Viét Nam, Théi Lan va Indonesia la ba thi truong dé bi anh hudng trude bién dong gia dau
hon Singapore, Philippines va Malaysia.
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Bang 3.
Trung binh, d6 léch chuan va kiém dinh céc gia thuyét vé VaR, CoVaR, ACoVaR
Pon vi tinh ciia VaR, CoVaR, ACoVaR: phan tram (%)

Quéc gia VaR CoVaR ACoVaR Ho: CoVaR = VaR Ho: ACoVaR =0
Hi: CoVaR < VaR Hi: ACoVaR <0
) -2,106 -2,366 -0,279 0,153 1,000
Viét Nam
(0,770) (0,878) (0,132) [0,000] [0,000]
Théi Lan -1,484 -1,677 -0,208 0,197 1,000
(0,813) (0,938) (0,140) [0,000] [0,000]
L -2,145 -2,276 -0,140 0,112 1,000
Philippines
(0,906) (0,991) (0,199) [0,000] [0,000]
Indonesia -1,558 -1,735 -0,194 0,207 0,970
(0,674) (0,763) (0,191) [0,000] [0,000]
) -1,211 -1,296 -0,088 0,102 1,000
Malaysia
(0,674) (0,581) (0,039) [0,000] [0,000]
Singapore -1,400 -1,534 -0,142 0,279 0,996
(0,435) (0,484) (0,072) [0,000] [0,000]

Ghi cha: Cac s6 trong ngoic don () 1a d6 léch chuén cho VaR, CoVaR, AcoVaR; Céc sb trong ngoac vudng [ ] 1a gié tri p-
value tir kiém dinh Kolmogorov-Smirnov (K-S).

Bang 4 trinh bay gia tri trung binh, d¢ léch chuan cua VaR, CoVaR, ACoVaR cho ba giai doan
mau: (1) Truéc COVID-19, (2) trong COVID-19, va (3) chién tranh Nga — Ukraine. Két qua cho thdy
gid tri trung binh cia CoVaR déu nho hon (rai ro hon) VaR va gia tri trung binh cia ACoVaR déu
nho hon 0 tai ca ba giai doan. Ngoai ra, tat ca gia tri trung binh cua VaR, CoVaR, ACoVaR déu giam
manh (rai ro ting cao) trong giai doan COVID-19 va ting tr lai (rii ro giam xudng) trong giai doan
chién tranh Nga — Ukraine. Két qua nay phi hop vai nhitng két qua da phan tich trude dé ciia nhom
tac gia.
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Trung binh, d6 1éch chuén ctia VaR, CoVaR, ACoVar trong ba giai doan

Pon vi tinh ciia VaR, CoVaR, ACoVaR: phan tram (%)

Truéc COVID-19

Trong COVID-19

Chién tranh Nga — Ukraine

Quéc gia VaR CoVaR ACoVaR VaR CoVaR ACoVaR VaR CoVaR ACoVaR
Viét Nam -1,807 -2,029 -0,237 -2,323 -2,627 -0,329 -2,356 -2,631 -0,294
(0,634) (0,706) (0,081) (0,841) (1,002) (0,195) (0,751) (0,833) (0,092)
Théi Lan -1,198 -1,349 -0,163 -2,010 -2,282 -0,294 -1,391 -1,567 -0,189
(0,243) (0,272) (0,033) (1,321) (1,528) (0,234) (0,290) (0,326) (0,041)
Philippines -1,824 -1,927 -0,108 -2,749 -2,940 -0,210 -2,026 -2,141 -0,121
(0,387) (0,423) (0,099) (1,397) (1,531) (0,325) (0,423) (0,454) (0,109)
ndonesia -1,449 -1,604 -0,168 -1,909 -2,140 -0.258 -1,370 1,525 0,168
(0,390) (0,438) (0,117) (1,046) (1,180) (0,300) (0,314) (0,362) (0,106)
Malaysia -0,970 -1,037 -0,070 -1,625 -1,739 -0,118 -1,165 -1,247 -0,084
(0,326) (0,348) (0,024) (0,718) (0,768) (0,052) (0,324) (0,347) (0,024)
Singapore -1,339 -1,466 -0,135 -1,578 -1,736 -0,168 -1,313 -1,432 -0,126
(0,260) (0,285) (0,043) (0,688) (0,770) (0,111) (0,208) (0,220) (0,044)

Ghi cha: Cac sb trong ngodc don () 1a d6 léch chuén cho VaR, CoVaR, ACoVar.
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Pé chic chin hon vé sy ton tai ciia mic dong gop i ro can bién cia gia dau vao rai ro cua ting thi
truong ching khoan ASEAN-6, nhdm tac gia thuc hién kiém dinh K-S cho ba giai doan: (1) Trudc va
(2) trong COVID-19, va (3) chién tranh Nga — Ukraine (Bang 5). Két qua kiém dinh cho thay tai ca ba
giai doan, thi truong chiing khoan ASEAN-6 déu chiu lan toa rii ro dudi tir sut giam gia dau tho.

Bang 5.
Kiém dinh K-S vé ACoVaR cho ting giai doan
Ho: ACoVaR =0
Quéc gia Hi: ACoVaR <0
Truéc COVID-19 Trong COVID-19 Chién tranh Nga — Ukraine

Viét Nam 1,000 1,000 1,000

[0,000] [0,000] [0,000]

. 1,000 1,000 1,000

Théi Lan

[0,000] [0,000] [0,000]
Philippines 0,918 0,899 0,900

[0,000] [0,000] [0,000]

. 0,970 0,973 0,971

Indonesia

[0,000] [1,000] [0,000]
Malaysia 1,000 1,000 1,000

[0,000] [0,000] [0,000]

. 0,998 0,990 0,989

Singapore

[0,000] [0,000] [0,000]

Ghi cha: Cac sb trong ngodc vudng [ ] 12 gia tri xac suat tir kiém dinh K-S.

4.4. So sanh lan téa rui ro dudi

Bang 6 trinh bay két qua kiém dinh K-S dé so sanh mirc dong gop rui ro can bién cua gia dau thd
Ién thi truong ASEAN-6 cho tirng cap giai doan. Két qua kiém dinh cho thay giai doan COVID-19
c6 mirc dong gbp rui ro can bién tir viéc sut giam gia dau Ion nhat. Két qua nay lan nira ung ho két
qua nghién ctu cua Abuzayed va Al-Fayoumi (2021) tai thi truong GCC; Benlagha va ElI Omari
(2022) tai 5 thi truong ching khoan 16n (My, Anh, Nhat, Buc, Trung Quéc). Bén canh do, trong giai
doan chién tranh Nga — Ukraine, mirc dong gbp rui ro can bién tir gia dau tho cao hon giai doan trudc
COVID-19. Biéu nay lam néi bat tam quan trong ctia yéu t6 rui ro dia chinh tri ddi vai lan téa rai ro
duoi cua thi truong dau mo 1én thi truong ching khoan ASEAN-6.
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Bang 6.
Kiém dinh K-S vé ACoVaR theo timg cip giai doan

Ho: ACoVaR (giai doan a) = ACoVaR (giai doan b)
Quéc gia Hi: ACoVaR (giai doan a) < ACoVaR (giai doan b)

Trugc COVID-19 (a) &
Trong COVID-19 (b)

Truéc COVID-19 (a) & Trong COVID-19 (a) &
Chién tranh Nga — Ukraine  Chién tranh Nga — Ukraine

(b) (b)
Viét Nam 0,000 0,000 0,093
[1,000] [1,000] [0,031]
] 0,000 0,000 0,334
Thai Lan
[1,000] [1,000] [0,000]
Philippines 0,030 0,028 0,220
[0,621] [0,672] [0,000]
. 0,008 0,045 0,261
Indonesia
[0,960] [0,373] [0,000]
Malaysia 0,000 0,015 0,329
[1,000] [0,893] [0,000]
) 0,014 0,077 0,191
Singapore
[0,898] [0,057] [0,000]

Ghi cha: Cac sb trong ngodc vudng [ ] 1a gia tri xac suat tir kiém dinh K-S.

Bang 7 trinh bay két qua kiém dinh K-S nham so sanh mic dong gop rui ro can bién cua gia dau
thd cua thi truong chitng khoan ASEAN-6 trong giai doan COVID-19 va chién tranh Nga — Ukraine.
Két qua cho thay, trong ca giai doan COVID-19 va chién tranh Nga — Ukraine thi Viét Nam, Thai
Lan va Indonesia la ba thi trudng phai chiu rai ro lan téa can bién tir sut giam gia dau hon so véi

Singapore, Philippines va Malaysia.
Bang 7.
Kiém dinh K-S vé ACoVaR theo timg cip thi truong trong giai doan COVID-19

Ho: ACoVaR (thi truong a) = ACoVaR (thi truong b)
Hi: ACoVaR (thi truong a) < ACoVaR (thi truong b)

a Viét Nam Thai Lan Indonesia Singapore Philippines Malaysia
b

Bang 7A. Giai doan trong COVID-19
Viét Nam 0,027 0,017 0,000 0,025 0,000
[0,742] [0,886] [1,000] [0,782] [1,000]
. 0,246 0,012 0,000 0,020 0,000

Théi Lan

[0,000] [0,940] [1,000] [0,854] [1,000]
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Ho: ACoVaR (thi truong a) = ACoVaR (thi truong b)
Hi: ACoVaR (thi trurong a) < ACoVaR (thi trueong b)

a Viét Nam Thai Lan Indonesia Singapore Philippines Malaysia
b
Indonesia 0,300 0,202 0,052 0,012 0,057
[0,000] [0,000] [0,338] [0,940] [0,272]
. 0,677 0,570 0,406 0,158 0,007
Singapore
[0,000] [0,000] [0,000] [0,000] [0,978]
Philippines 0,527 0,431 0,266 0,212 0,145
[0,000] [0,000] [0,000] [0,000] [0,000]
. 0,847 0,761 0,616 0,470 0,377
Malaysia
[0,000] [0,000] [0,000] [0,000] [0,000]

Bang 7B. Giai doan chién tranh Nga — Ukraine

. 0,000 0,005 0,000 0,000 0,000
Viét Nam
[1,000] [0,990] [1,000] [1,000] [1,000]
Théi Lan 0,596 0,066 0,000 0,053 0,000
[0,000] [0,192] [1,000] [0,348] [1,000]
) 0,615 0,369 0,106 0,000 0,074
Indonesia
[0,000] [0,000] [0,015] [1,000] [0,127]
Singapore 0,902 0,704 0,351 0,164 0,018
[0,000] [0,000] [0,000] [0,000] [0,879]
o 0,752 0,591 0,277 0,277 0,206
Philippines
[0,000] [0,000] [0,000] [0,000] [0,000]
Malaysia 1,000 0,950 0,691 0,610 0,417
[0,000] [0,000] [0,000] [0,000] [0,000]

Ghi cha: Cac sb trong ngodc vudng [ ] 1a gia tri xac suat tir kiém dinh K-S.

5. Két ludn

Nghién ctru nay duoc thuc hién nham muc dich danh gié lan toa rii ro dudi ciia gia dau thd 1én thi
truong chimg khoan cac nugc ASEAN-6 (Viét Nam, Théi Lan, Indonesia, Philippines, Malaysia va
Singapore) trong giai doan 2017-2023. Nhém téac gia sir dung md hinh DCC-GARCH hai bién dé
tinh todn CoVaR, ACoVaR, va kiém dinh Kolmogorov-Smirnov (K-S) dé danh gia va so sanh mirc
dong gop ri ro can bién cua gia dau tho Ién thi truong ching khoan ASEAN-6, nham dua ra thong
tin hitu ich v& mae dong gop rui ro can bién giira céc thi truong.

Két qua thuc nghiém cho thay rui ro tir sut giam gia diu thd ¢6 anh hudng dén rui ro cua thi truong
ching khoan cac nuéc ASEAN-6 trong toan bd giai doan nghién cau. Ngoai ra, lan toéa rai ro dudi
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trong giai doan trudc COVID-19 va chién tranh Nga — Ukraine 1a tuong ddi thap vai hau hét cac quéc
gia dugc nghién ciru. Trong giai doan COVID-19, tat ca thi trudng ching khoan khu vuc ASEAN-6
déu chiu lan toa rai ro dudi tir sut giam gia dau thd Ién hon so vai hai giai doan con lai. Dac biét, Viét
Nam, Théi Lan va Indonesia Ia ba thi truong phai d6i mat vai lan toa rai ro dudi tir dau thd nhiéu hon
cac thi truong khéc.

Két qua thuc nghiém cho thiy bang chiing vé lan toa rai ro dudi cua gia dau thd 18n thi trudng
chirmg khoén cac nuéc ASEAN-6 d ting 1én dang ké trong giai doan dai dich COVID-19 va tang nhe
trong giai doan chién tranh Nga — Ukraine. Phat hién nay dé xuat mot s ham y quan trong sau:

- Thiz nhdt, cac nha dau tu nén xem xét tam quan trong cua tac dong lan toa rai ro hé théng tir thi
truedng dau thd 18n thi truong ching khoan cac nudc ASEAN-6. Két qua thuc nghiém da chi ra rang,
dau thd khong phai 1a tai san phong ngira rui ro trong giai doan thi truong chung khoan gap nhing
diéu kién bat loi (COVID-19, chién tranh Nga — Ukraine) khi lan téa ruai ro dudi tir sut giam gia dau
tho da tang 1én dang ké, két qua nay phl hop véi nhan dinh cia mot s6 nghién ciu di trude nhu:
Guesmi va Fattoum (2014), Abuzayed va Al-Fayoumi (2021), Benlagha va EI Omari (2022).

- Thit hai, viéc giam thiéu rui ro danh muyc dau tu 1a mot vin dé quan trong & céc thi trudng. Trong
bdi canh lan toa rii ro dudi co kha ning ting manh, cic nha dau tu c6 thé giam rui ro théng qua diéu
chinh ty trong cac tai san trong danh muc dau tu. Trong d6, Viét Nam, Thai Lan va Indonesia la ba
thi trudng phai chiu lan toa rai ro dudi tir sut giam gia dau thé hon cac thi trudng con lai, do do, can
chu y hon trong viéc xay dung danh muc dau tu.

- Thi ba, cac chinh sach nang dong Ia rat can thiét dé giam thiéu rai ro hé thng trén thi truong
dau tho khi né gia ting déng ké ciing nhu thuc day kha ning phuc hdi cua thi trudong ching khoan
ASEAN-6 sau dai dich va trong bdi canh cing thang dia chinh tri nghiém trong Nga — Ukraine. Céc
nha hoach dinh chinh séch can dua ra cac khuon khé quan 1y, giam sat d6i véi dau thd nham duy tri
6n dinh tai chinh, do sy thay dbi ciia gi dau c6 lan toa rii ro dudi rd rang dén thi truong ching khoén
ASEAN-6. Panh gia chinh xac méi quan hé gitra gia dau va thi truong ching khoén cua cac nuéc
ASEAN-6 c6 thé gitip cac nha hoach dinh chinh sach 4p dung cac bién phap linh hoat va pha hop voéi
tinh hinh thi trudng, nham thic day su phat trién bén viing cua thi trudng tai chinh.
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