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Ngay nhdn: 02/12/2024 Nghién cru dugc thuc hién nham lam r6 lan tda rii ro dudi gitfa thi
Ngay nhan lai: 22/01/2025 trudng nang lugng tai tao va thj trudng ching khoan cac nudc ASEAN-
Duyét dang: 23/01/2025 6 (Viét Nam, Thai Lan, Philippines, Indonesia, Malaysia va Singapore)

trong khoang thgi gian tir ngay 02/01/2018 dén ngay 26/11/2024.
Nham do ludng lan toa rli ro dudi, nhom tac gia sit dung mé hinh
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ADCC-GARCH dé udc tinh gia tri lan tda rdi ro dudi (ACoVaR) gilta cac
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cap thi trudng dua trén phudng phap CoVaR, ACoVaR. Sau dé, mo hinh
chi s lan tda theo phan vi dugc st dung nham danh gia lan tda rui ro
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(rGi ro cao, trung binh va thap). Két qua nghién clu cung cap bang
chiing rang c s6c tiéu cyc tai thi trudng nang lugng tai tao dan dén
rdi ro cao han tai thj trudng ching khodn cac nuéc ASEAN-6 nhung
khong déng vai tro chd déng trong lan tda rdi ro dudi. Ngoai ra, lan
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This study aims to explore tail risk spillovers between renewable energy
and the ASEAN-6 stock markets (Vietnam, Thailand, the Philippines,
Indonesia, Malaysia, and Singapore) from January 2, 2018, to
November 26, 2024. To achieve this, the authors employ the ADCC-
GARCH model to estimate the tail risk spillover value (ACoVaR)
between market pairs based on the CoVaR and ACoVaR approaches.
Additionally, the quantile-based spillover connectedness is used to
evaluate tail risk spillovers across all markets under different risk

" Tac gia lién hé.

Bién tap vién: Nguyén Thj Hong Cam.

Email: hung.nt@ufm.edu.vn (Ngé Thai Hung), 2121012544@sv.ufm.edu.vn (Nguyén Khanh An).

Trich dan bai viét: Ng6 Thai Hung, & Nguyén Khanh An. (2024). Lan téa rdi ro dudi gilta ndng lugng tai tao va thi trudng ching
khoan cac nudc ASEAN-6. Tap chi Nghién cuiu Kinh té va Kinh doanh Chdu A, 36(1), 122-140.



Ng6 Thai Hung & Nguyén Khanh An (2025) JABES 36(1) 122-140

scenarios (high, medium, and low risk). The results provide evidence
that negative shocks in the renewable energy market lead to higher
risks in the stock markets but do not act as a primary transmitter of tail
risk spillovers. Specifically, the highest levels of tail risk spillover are
observed during periods of extreme market conditions and high risk.

1. Gidi thiéu

Ning lwong 13 mdi quan tdm co ban cia cic qudc gia va su ting trudng kinh té toan cu da tao ra
nhu cau lién tyc vé nang lugng (Kim va cong su, 2020; Karkowska & Urjasz, 2023). Tuy nhién, ting
truong kinh té c6 thé gy lang phi dang ké tai nguyén thién nhién va lam ting luong phat thai khi
CO2 tur viée tiéu thu nang luong hoa thach (Lee & Lee, 2022). Trong mot thap ky qua, nhiing tac
ddng tir néng 1én toan cau va bién ddi khi hau do luong phat thai khi CO2 da tré nén rd rang hon
(Adediran va cong su, 2023). DPiéu nay gay nén nhimng lo ngai vé bién ddi khi hau va dan dén Hiép
dinh Paris nam 2015 vé cam két cit giam luong phat thai khi nha kinh cua nhiéu qudc gia (Silva va
cong su, 2024). Nhu vay, mét trong nhitng thach thirc quan trong ma cac nha hoach dinh chinh sach
dang phai d6i mat 1a lam thé nao dé can bang gitra tang trudng kinh té va méi truong. Trong d6, ning
luong tai tao chinh la giai phap co ban khi giai quyét duge nhitng han ché cia viéc tiéu thu nang lugng
khong tai tao. Theo Gareiou va cong su (2021), cic dang ning luong ti tao chinh c6 thé ké dén bao
gdm: Ning luong mit trdi, nang luong gio, nang luong thiy dién, nang lugng dia nhiét, va sinh khdi.
Nhu vay, khac véi nang lugng hoa thach, ngu(“)n nang lugng tai tao dugc hinh thanh lién tuc trong tu
nhién va khong can kiét khi str dung. Ngoai ra, két qua nghién ctru cua Li va cong su (2023) va Ahmad
va cong su (2024) di xac nhan rang viéc tang tiéu thu nang luong tai tao giup lam giam luong phat
thai khi CO2.

Bén canh d6, ning luong tai tao con c6 thé duoc xem 1a mot khoan dau tu dbi véi cac nha dau tu
tim kiém co hoi da dang hoa (Jarboui va cong sy, 2024) khi cac nha dau tu dang c6 xu hudng dau tu
nhiéu hon vao thi truong nang luong tai tao (Li va cong su, 2022). Viéc dau tu vao thi trudng ning
lugng tai tao khong chi bao g(“)m van d& lgi nhuén ma con 20p phﬁn thure hién cac trach nhiém xa hoi,
ddng thoi cac nghién ctru gan day nhu Fahmy (2022), Ai va Gao (2023) di chi ra ring nhan thic cia
céc nha dau tu vé bién ddi khi hau dang ngay cang tang 1én. Pang chu ¥, rii ro vé gia va ngudn cung
cta ning luong hoa thach gan day ciing gop phan thuc ddy thi trudng nang luong tai tao (Karkowska
& Urjasz, 2023; Ghallabi va cong sy, 2024). Nhin chung, bdi canh hién tai di tao diéu kién thuén loi
cho su phat trién cua thi truong ning luong tai tao.

Vi ly do da dang héa, nhimng hiéu biét vé tuong tac giita thi truong nang luong tai tao va thi truong
chimg khoén c6 thé gitp cac nha dau tu trong viéc quan 1y danh muyc dau tu (Ghallabi va cong su,
2024). Mat khéc, thi truong ching khoan cac nuéc ASEAN-6 (Viét Nam, Thai Lan, Philippines,
Indonesia, Malaysia va Singapore) di c6 su ting truong déang ké va tré thanh dia diém thu hit nhiéu
nha dau tu qudc t& (Wu, 2020). Diéu nay dit ra cdu hoi nghién ciru vé kha ning da dang hoa, phong
ngilra rii ro cua thi truong ning lugng tai tao dbi voi thi trudng chimg khoan cac nudc ASEAN-6.
Nham 1am rd van dé trén, nghién ctru dugc thuc hién nham muc tiéu phan tich lan téa i ro dudi (Tail
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Risk Spillover) gitra thi trudng nang lugng tai tao va thi truong ching khoan cac nuéc ASEAN-6
trong giai doan 2018-2024.

Nghién ctru ciia nhdém téc gia cé cac dong gop du kién nhu sau:

- Thit nhdt, hién chua c6 nghién ctru ndo vé méi quan hé gitra thi truong ning luong tai tao va thi
trudong chung khoan cac nudc ASEAN-6. Nhu vy, nghién ctru s€ dong gop vao tai liéu hién tai va la
kénh thong tin quan trong dbi v6i nha du tu va nha hoach dinh chinh sach.

- Thik hai, céc tai san tai chinh ¢6 xu hudng bién dong cuc doan trong giai doan khing hoang (Le
va cong su, 2021) va rdi ro duoi dé cap ton that lién quan dén cac su kién cuc doan va hiém gap
(Chevapatrakul va cong su, 2019). Vi Iy do nay, viéc phan tich lan téa ri ro dudi khi giai doan ldy
mau gém cac su kién ti€u cuc quan trong 1a dai dich COVID-19 va xung dot Nga — Ukraine la phu
hop v6i bdi canh nghién ctru.

- Thit ba, lan téa rii ro dudi giita ning lwong tai tao va thi trudng chimg khoan duoc tiép can theo
hai huéng: (1) Pdong thoi (Co-Movement) bang md hinh ADCC-ACoVaR, va (2) ¢6 dinh hudng
(Direction) bang mé hinh chi s lan téa theo phan vi. Tir d6, nghién ciru s& cung cap thong tin tong
quat hon so véi cac nghién cuu trude day (Abdullah va cong su, 2023; Ghallabi va cong su, 2024)
khi chi tiép can mot trong hai hudng lan téa rui ro dudi tai thi truong ning lugng.

2. Téng quan cac nghién ciru trudc day

Trong bdi canh rui ro khi hau gia ting, nhiéu nghién ctru di tap trung xac dinh vai trd cia thi
truong tai chinh trong viée thic day nang lwong tai tao. Nhin chung, cac nghién ctru trude ddy nhu
Al Mamun va cong sy (2018), Anton va Nucu (2020), Mukhtarov va cong su (2022) déu c6 ciing mot
két luan rang sy phat trién cia thi truong tai chinh c6 tac dong tich cuc dén ty trong tiéu thu ning
lwong tai tao. Diéu nay co6 thé giai thich rang viéc san xuit niang lwong tai tao doi héi ngudn vén ban
dau rat 16n ma ngudn von tu nhan thudng khong da kha nang thyc hién (Zeqiraj va cong su, 2020).
Do d6, dé thiic day nang lugng tai tao can c6 su tham gia cua cac cong cu tai chinh xanh nhu: ching
khoén xanh, trai phiéu xanh, quy dau tu xanh... Trong d6, mot trong nhimg ngudn huy dong vén phd
bién nhat 12 tir thi treong ching khoan va sy 16n manh cua thi truong chimg khoan c6 thé s& tao diéu
kién thuan lgi trong viéc tai trg cac du an nay.

Bén canh d6, da c6 mot sd nghién ctru khdm pha kha ning da dang hoa va phong ngira riii ro cia
thi trudng ning luong tai tao dbi véi thi trudng chimg khoan. Ahmad va Rais (2018) phan tich tac
dong lan toa va phong ngira rii ro giira thi trudng nang lugng sach ddi véi céc chi sb thi truong chimg
khoan toan cu chinh bang mé hinh chi s6 lan téa va ADCC-GARCH trong giai doan 2001-2017.
Két qua nghién ctru cho thay tuong quan duong giira thi truong ning lugng sach va thi truong chimng
khoan va mdi lién hé nay ting cao trong giai doan khiing hoang tai chinh toan cau 2008-2009. Ahmad
va cong sur (2018) da xem xét vai tro phong ngira riii ro ctia thi truong dau thoé ddi véi thi truong ning
lwong sach bang md hinh GARCH da bién trong giai doan 2008-2017, két qua di chi ra rang thi
truong ning lugng sach tuong quan duong véi dau thd. Ngoai ra, nghién ctru ciing chi ra rang thi
treong nang luong sach va chi sé ngu y bién dong thi truong chimg khoan (Volatility Index — VIX)
¢6 mdi quan hé chit ché hon vdi hé sé tuong quan am. Benlagha va cong su (2022) di sir dung mo
hinh chi s6 lan toa dua trén mo hinh DCC-GARCH dé so sanh tic dong lan téa giita thi truong dau
thd va ning lugng tai tao dbi voi thi truong ching khoan (M, A-rdp Xé-it, Nga, Canada, Trung

124


https://doi.org/10.1016/j.eneco.2018.04.011
https://doi.org/10.1016/j.renene.2019.09.005
https://doi.org/10.1016/j.renene.2022.01.061
https://doi.org/10.1016/j.eneco.2020.104908
https://doi.org/10.1080/1540496X.2018.1467314
https://doi.org/10.1016/j.econmod.2018.02.008
https://doi.org/10.1016/j.econmod.2018.02.008
https://doi.org/10.1016/j.eneco.2022.106348

Ng6 Thai Hung & Nguyén Khanh An (2025) JABES 36(1) 122-140

Qudc, An Do, Nhat Ban va Han Qudc) trong giai doan 2008—2021. Pang cha ¥, chi sb tong lan toa
giita nang lugng tai tao va thi truong chimg khoan 1a cao hon so véi gitra ddu tho va thi trudng chimg
khoén. Gan day, Ghallabi va cong sy (2024) da sir dung mo hinh ADCC-GARCH va phuong phép
CoVaR, ACoVaR dé xac dinh gia tri ri ro cua cac thi truong ching khoan (Nhat Ban, Kuwait,
Malaysia, Thé Nhi Ky, An P9 va Canada) trong diéu kién thi truong ning luong téi tao bién dong
cuc doan trong giai doan 2015-2022. Két qua chi ra rang, cac ct sdc tiéu cuc (tich cuc) tai thi truong
ning luong tai tao din dén ton that (loi nhuan) tai thi truong ching khoan. Ca nghién ciru cia
Benlagha va cong su (2022) va Ghallabi va cong sy (2024) déu xac nhan mdi quan hé chit ché hon
gilra nang luong tai tao va thi trudong chung khoan trong giai doan COVID-19.

Dbi vai tac dong lan toa rai ro dudi giita thi trudng ning lugng va thi truong ching khoan cac
nudc ASEAN-6, hién c6 nghién ctru ciia Ngé Thai Hung va cong su (2024) nghién ctru vé tac dong
lan toa rui ro dudi gitra thi truong dau tho va thi trudng chimg khoan bang mé hinh DCC-GARCH va
phuong phap CoVaR, ACoVaR. Péi v6i mdi quan hé tuong quan giita dau thd va thi trudng ching
khoén, hé sb twong quan trung binh dugc bao cdo nam trong khoang (0,063—0,138). Ngoai ra, nghién
clru cling chi ra rang dai dich COVID-19 va xung d6t Nga — Ukraine da gy thém tac dong lan téa rai
ro dudi tir dau tho dén thi truong ching khoan. Nhu vay, lan téa rii ro dudi giita dau tho va thi truong
chtng khoan cac nuéc ASEAN-6 di duoc tim hiéu rd nhung chwa ¢6 nghién ctru nao vé nang lugng
tai tao. Hon nira, nang lugng tai tao dai dién cho loai tai san dau tu tuong d6i méi (Ghallabi va cong
su, 2024), va nghién ciru Benlagha va cong sy (2022) da cho thdy mdi quan hé giita ning lwong tai
tao 14 chit ché hon thi truong dau thd. Theo hudng nay, nghién ctru thyc nghiém vé kha ning da dang
hoéa cia thi trudng ning lwong tai tao d6i véi thi truong chimg khoan cac nuée ASEAN-6 can duge
xem xét day di va kip thoi.

3. Dir liéu va phuong phap nghién ciru

3.1. Ditliéu nghién cuu

Nghién ciru sir dung chi sé theo ngay cua thi truong ning luong tai tao (dai dién boi chi s S&P
Global Clean Energy — GCE') va thi truong ching khoan cac nuéec ASEAN-62 gdbm: Viét Nam (VNI),
Thai Lan (SET), Philippines (PSE), Indonesia (JCI), Malaysia (KLCI) va Singapore (SGXL). Dt liu
dugc thu thap trong khoang thoi gian tir ngay 02/01/2018 dén ngay 26/11/2024 va dugc tinh thanh ty
suét loi nhuan béi cong thire: 1,(%) = In(P,/P,_;) x 100. Trong d6, P, va P,_, 1a chi sb gi4 cua thi
truong tai thoi diém ¢ va tai thoi diém t — 1. Cac bién nghién ctru duge gidi thiéu tai Bang 1.

Bang 1.

Gidi thiéu cac bién nghién ctru
Thi truong Chi s6 Ky hiéu
Nang luong tai tao S&P Global Clean Energy GCE
Viét Nam Viet Nam Stock Index VNI

! D liéu truy cap tu https:/www.spglobal.com/spdji/en/indices/sustainability/sp-global-clean-energy-index
2 Dt liéu truy cap tur https:/www.investing.com/indices
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Thi trudng Chi sé Ky hiéu
Thai Lan Stock Exchange of Thailand SET Index SET
Philippines Philippines Stock Exchange Index PSE
Indonesia Jakarta Stock Exchange Composite Index JCI
Malaysia FTSE Bursa Malaysia KLCI Index KLCI
Singapore Singapore Exchange Stock Index SGXL

3.2, Phuong phap nghién ciu

Nhim 1am rd lan toa rai ro dudi giita thi trudng niang luong tai tao va thi truong chimg khoan cac
nudéc ASEAN-6, nghién cuu st dung mdé hinh ADCC-GARCH (Cappiello va cong su, 2006) va
phuong phap CoVaR, ACoVaR (Girardi & Ergiin, 2013; Adrian & Brunnermeier, 2016). Cu thé, cac
budc tinh toan va danh gia gia tri lan toéa rii ro dudi dugc thuc hién baoi 5 budc:

- Bude 1: Xac dinh phuong trinh ty sudt loi nhuén 7;¢. Girardi va Ergiin (2013) va Ghorbel va
cong sy (2022) gia dinh 7;, tudn theo mo6 hinh AR(1)-GARCH(1,1) nhu sau:

Tie = Wi + 6Ty 1+ &, & = 0y Ziy (1)
Gzz,t = w; + aigiz,t—1 + ﬁiclz,t—l (2)

Trong d6, w;: Hang sd; &;: Tham s6 tw hdi quy; &,: Phan du véi Zi la phan du dugc chun hoa
tuan theo phan phéi Gaussian; o;;: D6 léch chuén c6 diéu kién; @;: Tham s biéu thi anh huéng cua
phan du trong qua khir dén do 1éch chuan; B;: Tham s6 biéu thi anh huong cua do 1éch chudn trong
qua khir dén chinh n6 hién tai.

- Buée 2: Tinh toan gié tri rii ro (VaR) tai phan vi q ctia bang mo hinh AR(1)-GARCH(1,1):

Pr(r <VaRy,) =q 3)
VaR{, = ¢~ (q)oy; 4

Trong do, VaRgt: Gia trj ton that t6i da trong thoi ky t tiép theo voi d6 tin cdy 1 — g (trong pham
vinghién ctu: t = 1 ngay, g = 5%). Gia tri rii ro (VaR) con duoc goi la rdi ro dudi.

- Bude 3: Tinh toan hé s twong quan dong c6 diéu kién (p; j,¢) gitta thi trudng chung khoan cac
nuéec ASEAN-6 (i) va thi truong nang luong tai tao (j) bang mé hinh ADCC-GARCH (Ghorbel va
cong sy, 2022; Ghallabi va cong su, 2024).

Dit ty sudt loi nhuén cua thi trudng chimg khoan (i) va ning luong tai tao (j) thanh dang vector la r, =
(1:,¢; 7j¢), ma tran phuong sai - higp phuong sai co diéu kién H, trong mo hinh ADCC-GARCH la:

& = HiZ,Hy = DR Dy (5)

hie  hije (am 0 )( 1 pm) (am 0 )
Ho=" =y Ny 6
t (hij,t hij,t 0 Ojjt/ \Pijt 1 0 Ojjt ©®

Trong do, &,: Vector 2x1 cta phan dur; hii ¢, hjj¢: Phuong sai co diéu kién (h, = 0?); h; j,c0 Higp

phuong sai c6 di€u kién; gy; ¢, gj; . DO 1éch chuan c6 diéu kién; p;j: HE sO twong quan dong. Phan
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du &, va d6 1éch chuén o, tuan theo mo hinh AR(1)-GARCH(1,1) di duogc xac dinh tai phuong trinh
(1) va(2).
Ma trén tuong quan c6 diéu kién D, dugc xac dinh la:
1 1
Ry = (Q:)20.(Q0) 2 (7)
1 1
Qiie 0\ 2 Gt Qije\(Qiie O\ 2
= (5 g0 (0" gl °
t 0 qii,t (qij,t q}],t) 0 qii,t ( )
Trong d6, Q,: Ma tran x4c dinh duong. Cac thanh phan Qiit> 9jj¢» 9jie trong ma trdn Q. duoc
xac dinh bai:
Q=0-6,—0)Q—yNOyzj¢_12j; 1 + 60;Qr—1 + VYNt 9
Trong d6: 0;, 8, va y 1 tham sé ctia m hinh véi didu kién 0 < 6, + 6, < 1; y 1a tham s6 bat
dbi xtmg véi diéukiény = 0;n, = I[z, < 0]°z,, véil[z, < 0] = 1khiz, < 0val[z, < 0] = 1bing
0 trong truong hop con lai; © biéu thi tich Hadamard va N = E[ni‘t;nj‘t];é = Cov[zi,t;zj_t] =

E [Zi,tiZj,t] dé cap dén ma tran hiép phuong sai vo diéu kién cua phan du chuin hoa z, (Zie =

Si,t/\/w‘,t)-

- Bu6c 4: Tinh toan CoVaR{, va ACoVaR}, tai phan vi q cia thi trudng chimg khodn (i) trong
diéu kién chiu raii ro tir thi truong nang luong tai tao (j) dwa trén phan phdi Gaussian hai bién (Girardi
& Ergiin, 2013) nhu sau:

Pr (1, < CoVaR{ |7, = VaR},) = ¢q (10)

CoVaRZt = ¢ (@), /1 - pizj,t + 07 (@ 0ipije (11
0,5

ACoVaR{, = CoVaR}, — CoVaR}; (12)

Trong do, C oVaRgt: Biéu thi gia tri rui ro ca thi trudng chimg khoan (i) trong diéu kién thi truong
nang lugng tai tao (j) gap rui ro (VaR]q_t); AC oVaRf_t: Do ludng muc dong gop rui ro hé thong
(Systemic Risk Contribution) cua thi trudng ning luong tai tao ddi véi thi truong ching khoan cac
nudc ASEAN-6 (i).

- Bude 5: Kiém dinh cac gia thuyét vé VaR, CoVaR va ACoVaR nhim xac nhén lan toa rii ro
duodi gitra thi truong ning luong tai tao va thi truong ching khoan cac nuéc ASEAN-6 bing kiém
dinh Kolmogorov Smirnov (K-S) (Abadie, 2002).

Céc gia thuyét kiém dinh vé VaR, CoVaR va ACoVaR duoc x4c dinh 1a:

(a) Ho: CoVaR{, = VaR],, Hy: CoVaR/, < VaR},

(b) Ho: ACoVaR{, = 0,H;: ACoVaR], < 0

Trong d6, kiém dinh K-S dwa trén so sanh phan phdi tich lity gitra hai bién s va duoc thuc hién
nham kiém tra nghiém ngat hon vé lan toa rui ro dudi gitta cac cap thi truong (Ghorbel va cong su,
2022; Ghallabi va cong su, 2024). Trong truong hop CoVaR], am hon VaR], (CoVaR{, < VaR,)
va AC oVaRgt < 0, nghién ctru xac nhan réng ¢t sdc tidu cuc tai thi trudong nang lugng tai tao (j) gay

thém rui ro cho thi truong chimg khoan (i).
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Sau d6, dé danh gié lan téa rai ro dudi giita nang lugng tai tao va thi truong chimg khoan ASEAN-
6 theo kich ban riii ro thi truong khac nhau, nhom tac gia sir dung mé hinh chi s6 lan toa theo phan vi
do Chatziantoniou va cong su (2021) phat trién voi dir liéu dwa vao mo hinh 13 gia tri rii ro (VaR) tai
phuong trinh (3). biéu kién rui ro cao, trung binh va th?ip lan luot dugc dai dién boi phan vi thép
(tr = 0,05), trung binh (z = 0,50) va cao (r = 0,95).

4. Két qua nghién ciru

4.1. Thong ké mé ta

Bang 2 trinh bay thong ké mé ta (Bang 2A) va cac kiém dinh thdng ké (Bang 2B) cho chudi ty
suét loi nhuan ciia cac thi trudng dugc nghién ciru trén toan bd mau. Két qua tai Bang 2A cho thay ty
sut loi nhuén trung binh cao nhat dugc ghi nhén tai thi trudng chimg khoan Singapore (0,037%),
nang lugng tai tao (0,018%) va chung khoan Viét Nam (0,015%). Bén canh d6, do 1éch chuén duogc
béo céo cho thy thi trudng nang luong tai tao c6 bién dong cao nhit (1,892%), tiép dén 1 thi truong
chimg khoan Philippines (1,437%) va Viét Nam (1,362%). Sau d6, cac kiém dinh dic tinh chudi ty
suét loi nhuan duoc thue hién tai Bang 2B. Tét ca chudi ty suét loi nhuan cua cac thi truong déu khong
tuan theo phan phdi chuan, dimg tai bién gbc va ton tai hiéu tmg ARCH béc 1 (ngoai trir thi truong
chtng khoan Philippines). Két luan nay duoc x4c nhan bai mirc ¥ nghia théng ké tai mirc 1% tir kiém
dinh Jarque-Bera (J-B), kiém dinh Augmented Dickey-Fuller (ADF) va kiém dinh hiéu tmg ARCH(1).
Bang 2.

Théng ké mé ta va cac kiém dinh thong ké

Bang A. Théng ké mé ta

Gia trj trung binh Gi4 tri 16n nhat Gi4 tri nho nhat Do léch chuén
GCE 0,018 11,033 -12,497 1,892
VNI 0,015 6,285 -6,482 1,362
SET 0,015 7,653 -11,428 1,068
PSE 0,018 12,345 14,322 1,437
JCl 0,010 9,704 8,211 1,077
KLCI -0,008 6,626 -5,405 0,814
SGXL 0,037 7,296 -12,348 1,287

Bang B. Céc kiém dinh thong ké

Kiém dinh J-B Kiém dinh ADF Kiém dinh ARCH(1)
GCE 2222,929** 33,824 92,125
VNI 998,215 -35,134" 22,066
SET 28866,371%** 19,324 33,350
PSE 13391,475* -40,350" 0,782
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Bing A. Théng ké mo ta

ICI 6631,656"" -19,581"* 93,685
KLCI 4014,234™ -37,593** 158,720"*
SGXL 8175,376™" -38,508"" 109,227

Ghi chii: *,** *** 1an lugt tuong Umg v6i cac muc y nghia théng k& 10%, 5% va 1%; Kiém dinh J-B 1a kiém dinh vé tinh phan
ph01 chuan ctia dit liéu; Kiém dinh ADF 1a kiém dinh v& tinh dung cua dir ligu; Kiém dinh ARCH(1) 1a kiém dinh hiéu ung
ARCH bac 1.

4.2. Phan tich twong quan

Tuong quan vo diéu kién giita céc thi trudng dugc phan tich bang ma tran hé s6 twong quan
Pearson trén toan bd mu, két qua dugc trinh bay tai Bang 3. C6 thé thiy, giita cac thi trudong ching
khoén cac nudc ASEAN-6 ¢ twong quan duong voi nhau véi hé sé twong quan nam trong khoang
(0,149-0,484). Gitra thi trurong nang lugng tai tao va ting thi truong chung khoan cac nuéc ASEAN-
6 ghi nhan hé sb trong quan duong trong khoang (0,195-0,380).

Bang 3.
Ma tran hé s tuong quan tuyén tinh
GCE VNI SET PSE JCI KLCI SGXL
GCE 1
VNI 0,195 1
SET 0,380 0,320™" 1
PSE 0,242 0,260™* 0,421"** 1
JCI 0,293 0,317 0,451"" 0,475™" 1
KLCI 0,240 0,277 0,484 0,440™" 0,451""" 1
SGXL 0,256™" 0,149™* 0,278 0,210™" 0,219"** 0,221"** 1

Ghi chii: * ** *¥* |an luot twong ng véi cac mirc y nghia thong ké 10%, 5% va 1%.

4.3, Twong quan dong c6 diéu kién

Dua trén két qua udc luong tir mé hinh ADCC-GARCH hai bién trén toan bo mau, hé sb twong
quan dong c6 diéu kién giita thi truong ning luong tai tao va timg thi truong chimg khoan cac nudc
ASEAN-6 dugc tinh toan va mo ta tai Hinh 1. Nhin chung, méi quan hé giita thi truong ning lugng
tai tao véi timg thi trudng chimg khoan cac nuéc ASEAN-6 1a ddng chuyén dong khi hé sé tuong
quan gan nhu ludn duy tri & mirc dwong. Hé sé twong quan ndy c6 gié tri trung binh ndm trong khoang
(0,148-0,313) va hé s tuong quan duong cao nhét dugc ghi nhan trong giai doan dau cia dai dich
COVID-19 (vao thang 03/2020) dbi v6i tat ca thi truong chimg khoan. Nhu vay, thi trudng ning
luong tai tao va thi truong chung khoan cac nudéc ASEAN-6 ton tai mdi quan h¢ tich cyc va trd nén
chat ch€ hon trong giai doan dai dich COVID-19. Két qua nay tuong ty v6i nghién cuu cua Ahmad
va cong sy (2018) va_Ahmad va Rais (2018). Bén canh d6, mdi quan hé giira thi truong chimg khoan
cac nudc ASEAN-6 va thi truong nang luong tai tao 1a chat ch€ hon thi truong dau tho khi so sanh
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v6i nghién ctru trude day (Ngo Thai Hung va cong su, 2024). Dong thoi, két luan nay ciing tng ho

két qua nghién ctru ctia Benlagha va cong su (2022).
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Hinh 1. Hé s6 tuong quan dong ciia thi truong chimg khoan cic nuéec ASEAN-6

4.4. VaR, CoVaR va ACoVaR

Két qua tinh todn VaR, CoVaR va ACoVaR trén toan bd mau duoc mé ta tai Hinh 2. Xét VaR
theo thoi gian, rii ro tai thi truong chimg khoan cac nuéc ASEAN-6 ghi nhan mirc cao nhat trong giai

doan diu cua dai dich COVID-19 va 6n dinh hon trong céc giai doan con lai. V& lan toa rui ro dudi,

CoVaR dudng nhu luén am hon VaR trong cé giai doan nghién ctru va két qua nay xac nhan ring rui

ro tai thi truong ndng luong tai tao gay thém rui ro cho thi trudng chimg khoan céc nuéc ASEAN-6.

Cudi cling, mirc dong gop rui ro hé thong 1a ACoVaR dudng nhur ludn 4m va c6 bién dong tuong tur

VaR, CoVaR. Nhu viy, cac ci sbc tidu cuc tai thi trudong nang luong tai tao s€ gdy thém rui ro tai

truong chimg khoan cac nuéc ASEAN-6 va phan dong gop rui ro hé thong nay duge ghi nhan cao

nhit trong giai doan déu cua dai dich COVID-19. Két qua nay twong déng v6i nghién clru trudc day
cua Ahmad va Rais (2018) va Ghallabi va cong su (2024).
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Hinh 2. VaR, CoVaR va ACoVaR cua thi trudong chung khoan cac nuéc ASEAN-6

Bang 4 trinh bay két qua thong ké vé gia tri trung binh, do 1éch chuan va kiém dinh cac gia thuyét
clia VaR, CoVaR va ACoVaR nham cung cép thong tin chi tiét hon va kiém chimg lai két ludn tai Hinh
2. Két qua cho thay, CoVaR 1a am hon VaR va ACoVaR c6 gié tri 4m tai tat ca thi truong, dugc xac
nhan béi gia tri trung binh va kiém dinh K-S véi muc ¥ nghia théng ké & mirc 1%. Pang chu v, rii ro
(VaR) cao nhét duoc ghi nhén tai thi truong chimg khoan Philippines (-2,187%), Viét Nam (-2,142%)
va Singapore (-2,017%), trong khi mirc dong gop rui ro hé théng (ACoVaR) duge ghi nhin cao nhit tai
thi truong chimg khoan Thai Lan (-0,494%), Indonesia (-0,402%) va Singapore (-0,396%).
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Bang 4.
Trung binh, d6 1éch chuan va kiém dinh gia thuyét vé VaR, CoVaR va ACoVaR
Qubc gia VaR CoVaR ACoVaR Ho: CoVaR > VaR Ho: ACoVaR >0
Hi: CoVaR <VaR Hi: ACoVaR <0
Viét Nam -2,142 -2,447 -0,343 0,171 0,971
[0,694] [0,884] [0,314] [0,000] [0,000]
Thai Lan -1,528 -1,937 -0,494 0,518 1,000
[0,705] [0,963] [0,354] [0,000] [0,000]
Philippines -2,187 -2,492 -0,337 0,291 1,000
[0,763] [0,945] [0,295] [0,000] [0,000]
Indonesia -1,611 -1,961 -0,402 0,438 1,000
[0,614] [0,809] [0,253] [0,000] [0,000]
Malaysia -1,259 -1,480 -0,246 0,340 1,000
[0,424] [0,509] [0,096] [0,000] [0,000]
Singapore -2,017 -2,372 -0,396 0,446 1,000
[0,587] [0,884] [0,314] [0,000] [0,000]

Ghi chu: péc ) trong ngodac tron () 1a d6 1éch chuin cho VaR, CoVaR, ACoVaR; Céc s trong ngodc vudng [ ] 1a gia tri xac
suat tir kiém dinh Kolmogorov-Smirnov (K-S).

Nhim danh gia mtc dong gop rui ro hé thong (ACoVaR) ciia thi truong nang lugng tai tao dén thi
trueong chimg khoan cac nuéc ASEAN-6 trong ba giai doan cy thé 1a: (1) Truéc COVID-19, (2) trong
COVID-19, va (3) xung d6t Nga — Ukraine. Két qua thong ké mo ta vé trung binh, d6 léch chuéan va
kiém dinh gia thuyét cia ACoVaR duoc trinh bay tai Bang 5. Nhin chung, gia tri trung binh va két
qua kiém dinh K-S d4 xac nhan raing ACoVaR 14 luén am trong ca ba giai doan nghién ctru. Tai tat ca
thi truong chimg khoan cac nude ASEAN-6, murc dong godp rui ro hé théng cua thi truong nang lugng
tai tao dugc ghi nhan cao nhét va bién dong nhét trong giai doan dai dich COVID-19. Trong giai doan
xung dot Nga — Ukraine, mtrc dong gop rui ro hé thong chi dugc ghi nhan cao hon giai doan trudc
COVID-19 tai thi truong chirng khoan Thai Lan va Malaysia. Mac du vay, do bién dong cua ACoVaR
trong giai doan xung dot Nga — Ukraine 14 cao hon giai doan truéc COVID-19 tai tit ca thi truong.
Nhin chung, su ting/gidm cua lan toa rui ro trong giai doan xung dot Nga — Ukraine so vdi trude
khing hoang 13 khong dang ké, twong ddng véi nghién ctru ciia Ghallabi va cong sy (2024). Dang
chu y, thi truong chimg khoan Thai Lan, Singapore va Indonesia ludn la ba thi truong nhén dong gop
rti ro hé théng cao nhat tir thi trudng niang luong tai tao trong ca ba giai doan nghién ciru.
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Bang 5.
Thdng ké mé ta, do léch chuan va kiém dinh gia thuyét vé ACoVaR trong timg giai doan
Québc gia (1) Truéc COVID-19 (2) Trong COVID-19 (3) Xung dot Nga — Ukraine
(tir 02/01/2018 dén (tir 02/01/2020 dén (tir 24/02/2022 dén
27/12/2019) 23/02/2022) 26/11/2024)
ACoVaR Ho: ACoVaR ACoVaR Ho: ACoVaR ACoVaR Ho: ACoVaR
>0 >0 >0
Hi: ACoVaR Hi: ACoVaR Hi: ACoVaR
<0 <0 <0
Viét Nam -0,351 1,000 -0,399 0,945 -0,295 0,970
(0,204) [0,000] (0,450) [0,000] (0,235) [0,000]
Théi Lan 0,411 1,000 -0,646 1,000 -0,438 1,000
(0,072) [0,000] (0,594) [0,000] (0,109) [0,000]
Philippines -0,303 1,000 -0,428 1,000 0,293 1,000
(0,141) [0,000] (0,482) [0,000] (0,125) [0,000]
Indonesia -0,390 1,000 -0,483 1,000 -0,349 1,000
(0,136) [0,000] (0,402) [0,000] (0,118) [0,000]
Malaysia -0,224 1,000 -0,292 1,000 0,227 1,000
(0,051) [0,000] (0,140) [0,000] (0,060) [0,000]
Singapore -0,364 1,000 -0,491 1,000 -0,347 1,000
(0,069) [0,000] (0,243) [0,000] (0,071) [0,000]

Ghi chu: Cécasé trong ngodc don ( ) 1a do 1éch chuin cho VaR, CoVaR va ACoVaR; Céc sé trong ngodc vuéng [ ] 12 gid tri
xac suat tur kiém dinh K-S.

4.5, Chi $6 lan téa rii ro dudi theo phdn vi

Trong phan nay, nhom tac gia tién hanh dt tat ca thi truong dwoc nghién ciru chung lai v6i nhau
dé phan tich lan toa rii ro dudi trong diéu kién rii ro thi truong thay dbi (rai ro cao, trung binh va
thip) bang mé hinh chi sé lan toa theo phan vi. Rui ro cao, trung binh va thap 1an luot duoc dai dién
tai cac phan vi (t) cu thé 1a 5%, 50% va 95%.

Béng 6 trinh bay két qua mo hinh chi s6 lan téa theo phan vi véi dir liéu dua vao 1a VaR cua thi
truong ning luong tai tao va thi truong chimg khoan cac nudc ASEAN-6 trén toan bd mau. Xét chi
s6 téng lan toa rdi ro dudi, sy lan toa rdi ro gitra cac thi trudong dat cao nhat trong diéu kién thi truong
rti ro cao (85,5%) va thip nhét trong diéu kién rui ro trung binh (44,2%). Két qua nay cho thay, sy
lan téa rii ro dudi giita cac thi trudng phu thudc dang ké vao diéu kién thi truong rui ro cao, ngu y
rang cac cu sdc tiéu cyc 16n dé dan dén lién két rui ro dudi cao hon. Trong diéu kién thi truong rii ro
cao va trung binh, thi truong chiing khoan Thai Lan, Viét Nam, Indonesia va Malaysia dong vai tro
truyén lan téa rui ro dudi trong khi thi truong ning luong tai tao, chimg khoan Singapore va
Philippines dong vai tro nhan lan toa rai ro dudi. Trong didu kién thi truong rui ro thap, thi truong
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chtig khoan Indonesia, Thai Lan, Malaysia va thi truong ning lugng tai tao dong vai trd truyén lan
toa rai ro dudi trong khi cac thi truong khac dong vai tro ngugc lai.

Bang 6.

Chi s6 lan toa riii ro dudi theo phén vi
Qubc gia Phan vi thip (t = 0,05) Trung vi (t = 0,50) Phén vi cao (t = 0,95)

From To Net From To Net From To Net

Viét Nam 0,848 0,890 0,042 0403 0446 0043 0476 0450  -0,025
Théi Lan 0,843 0929 0,085 0462 0645 018 0538 05591 0,053
Philippines 0,860 0,821  -0,039 0454 0380 -0,073 0485 0474 -0,011
Indonesia 0,852 0,878 0,027 0498 0,501 0,003 0,547 0614 0,066
Malaysia 0,852 0877 0,025 0468 0534 0066 0507 0521 0014
Singapore 0,862 0,806 -0,056 0325 0,184 -0,141 0328 0223  -0,105
GCE 0,867 0,783  -0,084 0479 0399  -0,080 0509 05518 0,008
TCI 0,855 0,442 0,484

Ghi chii: From, To va Net 1an luot bicu thi chi s truyén di, nhan vao va vai tro (chénh Iéch giita truyén di va nhan vao) cua lan
toa rui ro dudi; TCIL: Chi so tong lan toa rui ro dudi. Gia tri cua chi so lan toa (From, Net, To va TCI) nam trong khoang [0:1].

Lan toa rui ro dudi cua ca nhom thi trudng theo thoi gian - phan vi dugc thé hién béi chi sé tong
lan tda rui ro dudi (don vi: %) theo phan vi T = [0,05: 0,95] trong giai doan 2018-2024 va dugc md
ta tai Hinh 3. C6 thé thay, lan toa rui ro dudi giita cac thi truong dwoc nghién ciru phu thude dang ké
vao diéu kién thi trudng rui ro cao véi chi sé tong lan téa rii ro dudi cao nhat dugc phan bd tai ving
phan vi thap. Trong khi d6, lan toa rai ro dudi trong diéu kién thi truong rai ro thip (phén vi cao) c¢6
cao hon diéu kién thi truong rui ro trung binh (trung vi) nhung khéng qué chénh léch. Hon nita, nhom
tac gia tim thay chi sb lan téa rui ro dudi dat cao nhét trong giai doan dau cua dai dich COVID-19 va
xung dot Nga — Ukraine tai tit ca phan vi. Tom lai, két qua nay da khang dinh rang lan téa rui ro dudi
giita cac thi trudong ting cao hon trong diéu kién thi trudng rii ro cao va trong giai doan thi truong
gap su kién tiéu cyc.
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Hinh 3. Chi sb tong lan téa rii ro dudi theo thoi gian - phan vi

Huéng lan téa rui ro dudi rong gitra cac cap thi truong trong diéu kién rai ro thi trudng (rui ro cao,
thip va trung binh) dwoc mo ta tai Hinh 4. Tai Hinh 4, hudng lan toa rii ro dudi rong tir thi truong
nay dén thi truong khac dugc biéu thi bang huéng mili tén trong khi mirc d6 lan téa dugc biéu thi bai
thudc do ndm ngoai vong tron. Xét lan téa rii ro cua thi truong ning luong tai tao, nhom tac gia phat
hién rang thi truong ning luong tai tao dong vai tro 1a ngudn nhan lan téa rii ro dudi tir thi truong
chimg khoan cac nuéc ASEAN-6 trong diéu kién thi truong rai ro cao. Két qua nay méau thuan véi
nghién ctru ciia Benlagha va cong sur (2022) khi két qua cua ho chi ra ring thi trudng nang luong tai
tao 14 nguon lan toa chinh dén thi truong chimg khoan. Mic du vy, vai tro nay di giam xudng dang
ké cavé sb lrong va mirc d6 lan toa trong diéu kién thi truong rui ro trung binh va thép. Sau d6, nhom
tac gia xem x¢€t lan toa rui ro duoi gitra thi truong ching khoan cac nuéc ASEAN-6. Thi truong chung
khoan Thai Lan dong vai tro truyén va thi truong chimg khoan Singapore dong vai trd nhan lan toa
rii ro dudi chi yéu trong ca ba diéu kién rui ro thi truong. Ngoai ra, thi truong chimg khoan Indonesia
dong vai trd lan toa rui ro dudi chu yéu trong didu kién thi trudng rui ro thap. Nhin chung, thi truong
chimg khoan Thai Lan (Singapore) 14 nguén truyén (nhan) lan toa rii ro chinh. Tuy nhién, két qua
nay mau thuin v6i nghién ctru trude day cua Kang va cong su (2019) cho rang thi truong Singapore
dong vai trd 1a ngudn truyén lan toa rii ro chinh trong hé théng cac nudc ASEAN-5 (khong bao gom
Viét Nam). Mat khac, két qua nay ung ho nghién ciru ciia Ngo Thai Hung va cong su (2023) véi giai
doan 14y miu gan hon cho théy thi truong Thai Lan c6 tic dong lan téa mot chiéu dén phan 16n cac
nudc ASEAN-6.
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Phén vi thap (T = 0,05) Trung vi (r = 0,50) Phan vi cao (t = 0,95)

Hinh 4. Lan toa rdi ro dudi rong gitia tirng cép thi truong

Hinh 5 mé ta huéng lan toa rui ro dudi rong trong diéu kién thi trudng rui ro cao, trung binh va
thp trong ba giai doan cu thé 1a: Truéc COVID-19 (5A), trong COVID-19 (5B), va xung dot Nga —
Ukraine (5C). Xét didu kién thi trudng rii ro cao, thi truong ning lugng tai tao dong vai trd truyén
lan toa rai ro dudi chi yéu trong giai doan trudc COVID-19 va dong vai tro nhan lan téa rii ro dudi
chu yéu trong giai doan COVID-19 va xung dot Nga — Ukraine. Trong diéu kién thi truong rii ro
trung binh va thap, thi trudng nang luong tai tao dong vai tro nhan lan toa rai ro dudi chu yéu trong
giai doan trudc COVID-19 va xung ¢t Nga — Ukraine nhung khong ro rang trong giai doan COVID-
19. Bén canh d6, nhom tac gia con tim thay vai trd lan truyén riii ro dudi chu dao cua thi truong ching
khoan Viét Nam trong giai doan truéc COVID-19 va cia thi truong chung khoan Thai Lan tur sau
COVID-19 khi xét diéu kién thi trudng rii ro cao va trung binh. Nhin chung, thi truong ning luong
tai tao khong déng vai tro chii dong lan téa rai ro dudi dén cac thi truong ching khoan ASEAN-6
trong phan 16n giai doan va diéu kién rii ro thi truong.

5. Két luan va khuyén nghi

Nghién ciru ctia nhém tac gia nham 1am rd lan toa rui ro dudi giita thi truong nang lugng tai tao
va thi truong chimg khoan cac nuéec ASEAN-6 trong giai doan 2018-2024 bang md hinh ADCC-
GARCH hai bién va phuong phap CoVaR, ACoVaR. Két qua nghién ciru xac nhén ring cu sdc tiéu
cuc tai thi trudng nang lugng tai tao gay thém rui ro cho thi trudng ching khoan cac nudéc ASEAN-
6 va mirc dong gop rui ro hé thdng dugc bao céo 1a cao nhat trong giai doan COVID-19. Trong d6,
mirc dong gop rui ro hé thdng dwoc ghi nhan cao nhit tai ba thi truong chimg khoan 1a Thai Lan,
Singapore va Indonesia trong ca giai doan. Cudi ciing, m6 hinh chi s6 lan téa theo phan vi dugc phan
tich dé xac dinh lan toa rui ro cua ca nhom thi trudng trong diéu kién thi trudng rai ro cao, trung binh
va thap. Theo d6, két qua chi ra rang lan téa rii ro dudi dat cao nhét trong diéu kién thi truong rii ro
cao va trong cac sy kién tiéu cuc (dai dich COVID-19 va xung dot Nga — Ukraine). Dang chu y, thi
truong nang lugng tai tao dong vai tro nhén lan toa rui ro dudi trong diéu kién thi truong rui ro cao
va vai trd nay giam déan trong diéu kién thi truong rui ro trung binh, thdp. Téng két lai, két qua nghién
clru cung cip bang ching rang cu sdc tiéu cuc tai thi trudng ning luong tai tao din dén rai ro cao hon
tai thi truong chung khoédn cac nudc ASEAN-6 nhung khong dong vai tro chu dong trong lan téa rai
ro dudi.
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SA. Truoe COVID-19

Phan vi thap (t = 0,05) Trung vi (tr = 0,50) Phan vi cao (t = 0,95)

Hinh 5. Lan téa rui ro du6i rong theo phan vi trong tung giai doan
Két qua nghién ctru c6 duge 1a kénh thong tin quan trong ddi v6i nha dau tu va nha hoach dinh
chinh sach vé tuong tac rai ro dudi gitra thi truong nang luong tai tao va thi truong chimg khoan. Cac
ham y quan trong ma nhom tac gia dua ra la:
- Thir nhat, cac nha dau tu can danh gia tac dong lan toa rai ro dudi trude khi dua ra quyét dinh
déu tu vi rai ro dudi nhan manh cac bién dong cuc doan trong cac su kién tiéu cuc. Viéc hiéu 15 lan

137



Ng6 Thai Hung & Nguyén Khanh An (2025) JABES 36(1) 122-140

toa rii ro dudi ¢ thé gitp cac nha dau tu trong viéc phan b danh muc dau tu hop 1y va tranh duoc
cac ton that 16n.

- Thir hai, tac ddng lan toa rui ro duoi gitra thi truong nang luong tai tao va thi truong chiing khoan
cac nuéc ASEAN-6 dudng nhu tréd nén manh hon trong giai doan thi trudng tai chinh sy kién tiéu cuc
16n nhu dai dich COVID-19. Do d6, viéc bd sung thi truong ning lwong tai tao vao danh muc dau tu
can chu y dén diéu kién thi truong dé xay dung chién lugc phong ngira rui ro linh hoat.

- Thir ba, mic déng gop rui ro cta thi trudng nang luong tai tao ddi véi thi truong chimg khoan
Théi Lan, Singapore va Indonesia 1 16n nhat khu vuc ASEAN-6. Do d6, cac nha dau tu can chi y
hon viéc dwa ning luong tai tao vao danh muc dau tu cta ba thi trudng chig khoan nay. Ngoai ra,
két qua nay co thé 1a thong tin hd tro cho cac nha hoach dinh chinh sach trong viéc giam thiéu rai ro
hé thdng dén thi truong chimg khoan nham 6n dinh thi truong chimg khoan.
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