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TOM TAT

Cac yéu t6 tac dong dén ty gid nhu lai suat, can can thuong mai, lam phat va ca nhu cau dau tu,
dau co tién té déu co thé cé nhimg thay déi I6n trong cac su kién tiéu cuc. So véi USD, ndi té tai
cac nudc ASEAN-6 c6 kha nang mat gia nhiéu hon trong céac su kién nay bdi stic nang kinh té, dia
chinh tri ctia My cing nhu niém tin ctia nha dau tu quéc té déi vai USD. Do do, viéc xem xét hién
tugng lay lan tén that tai thi trudng ngoai héi ASEAN-6 1a mét chi dé quan trong can dugc lam
rd. Nghién cu nay nham muc tiéu xac dinh lan téa rui ro dudi tai thi trudng ngoai héi cac nudc
ASEAN-6 gém: Viét Nam (VND), Thai Lan (THB), Philippines (PHP), Indonesia (IDR), Malaysia (MYR)
va Singapore (SGD) trong giai doan 2018 - 2024 bang md hinh TENET (Tail-Event driven NETwork
risk). Két qua cho thdy mdc lan toa rui ro dudi tai thj trusng ngoai héi cac nudc ASEAN-6 tang cao
hon trong giai doan thi trudng tai chinh toan cau gédp tinh trang tiéu cuc, bao gém: chién tranh
thuong mai My - Trung, dai dich COVID-19 va chién tranh Nga - Ukraine. Tuy nhién, xét muc lan téa
rdi ro dudi trung binh thi tac dong lan tda rdi ro dudi chi & muc thap (3,60%), cho théy tiém nang
da dang héa tai thi trudng ngoai héi cac nudc ASEAN-6. Bang chuy, thi trudng ngoai héi Viét Nam
va Philippines khéng chiu lan toa rii ro dudi déang ké tir cac thi trudng ngoai héi khac. Trong khi
do, hai cdp thi truong ngoai héi la Thai Lan - Singapore va Indonesia - Malaysia cé tac dong lan téa
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rdi ro dudi song phuong dang ké.

Tu khoa: ASEAN-6, lan toa rdi ro dudi, mé hinh TENET, thi trudng ngoai hoi

GIOGI THIEU

Hon hai thép ky qua, cac thi truong méi néi da trai
qua sy tang trudng kinh té, tai chinh nhanh chéng va
hoi nhap hon vao nén kinh té toan ciu'. Pang chu y,
Dong Nam A (Southeast Asian Nations — ASEAN) la
mot trong nhiing khu vuc tang trudng nhanh nhét thé
giGi va tré thanh diém dén du tu hdp dan trén pham
vi toan ciu?~. Trong s6 d6, cic nudc ASEAN-6 gém:
Viét Nam, Thai Lan, Philippines, Indonesia, Malaysia
va Singapore la cac nudc c6 nén kinh t€ 16n nhat khu
viic ASEAN. Theo cd s& dii liéu WDI (World Develop-
ment Indicators), tong san phdm qudc ndi (Gross Do-
mestic Product - GDP) ctia cac nuéc ASEAN-6 trong
giai doan 2018 - 2023 da tang tlt 2492 ty USD 1én 3654
ty USD, tuong ling v6i muic ting trudng 24,22%. Von
dau tu rong tit nudc ngoai (Net Foreign Direct Invest-
ment - FDI) cling tang 58,80% khi ting tit 148 ty USD
1én 237 ty USD. Hon niia, kim ngach xuft khiu cta ca
sau nudc ASEAN-6 déu duong trong giai doan 2020
- 2023. Chinh vi véy, viéc danh gid cac yéu t6 anh
hudéng dén thi truong ngoai hdi cia cac nudec ASEAN-
6 1a vo cung quan trong ddi véi nha ddu tu va nha
hoach dinh chinh sach.

Theo Abakah va cOng sy, cac yéu té anh hudng dén ty
gid hoi dodi c6 thé1a lai sudt, can can thuong mai, lam
phat, ting trudng kinh té va ca nhu cau dau tu, dau co

ty gid®. Cac yéu t6 nay déu co thé c6 nhiing thay dsi
16n trong giai doan thi trudng tai chinh gip tinh trang
tiéu cuc va gay nén bién dong cao tai thi trudng ngoai
héi. Diéu nay cé thé tao diéu kién cho hiéu ting lan
toa (Spillover Effect) ting cao, ngu ¥ ring sy thay doi
tai thi truong ngoai hdi nay ¢ kha ning “lay lan” dén
thi trudng ngoai héi khac. Hon niia, mot s6 nghién
ctiu di trudéc nhu Céceres, Kavli va Kotzé, Hung va
cdng su, Huynh va cong su va Abakah va cong su déu
xdc nhén rang hiéu tGng lan tda gitia cac thi trudng
ngoai hdi ting cao hon trong giai doan thi trudng tai
chinh gip tinh trang tiéu cuc® %, Tuy nhién, hau hét
cac nghién ctiu hién c6 thuong tap trung phan tich lan
toa bién dong (Volatility Spillover) ma c6 rét it nghién
ctiu vé lan toa rui ro dudi (Tail Risk Spillover). Péc
biét khi cac sy kién tiéu cuc gdn day nhu: chién tranh
thuong mai My - Trung, dai dich COVID-19 va chién
tranh Nga - Ukraine da c6 nhiing anh hudng tiéu
cyc ding k€ dén thuong mai va thi trudng tai chinh

toan cau®10:11

. Theo quan diém ctia nhém tac gia,
viéc phén tich lan téa bién dong khong thé ndm bit
dac diém bién dong cuc bién tai thi trudng ngoai hoi
cac nuGc ASEAN-6, diéu nay co thé dan dén viéc bo
qua rui ro tiém 4n tai cdc phén vi cuc doan (Extreme
Quantiles) trong dii liéu. Thay vao d6, viéc phén tich
lan toa rai ro dudi sé cung cap nhiéu thong tin hitu ich

Trich dan bai bao nay: Hung N T, An N K. Lan téa rui ro dudi tai thi trudng ngoai héi cac nugc ASEAN-6.
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hon vi rai ro dudi dé cip dén t6n that (Losses) trong
céc sy kién cuc doan va hiém gap 12-14,

Nhém lam rd vén dé trén, nghién cttu nay tép trung
vao lan tda rai ro dudi tai thi trudng ngoai héi cac
nuGc ASEAN-6 trong giai doan 2018 - 2024 bing mé
hinh TENET (Tail-Event driven NETwork risk) do
Hirdle va cong sy dé xudt '°. Tit d6, nghién cdu clia
nhoém téc gid ¢6 nhiing dong gép cu thé nhu sau: Ddu
tién, hién chua cé nghién ctiu nao vé lan toda rti ro
duoi tai thi trudng ngoai hoi cac nudc ASEAN-6 va
b6i canh thi trudng tai chinh toan ciu day bién dong
da dat ra vin dé cip thiét cho chu dé nay. Thif hai, moé
hinh TENET dugc x4y dung dua trén phuong phap
CoVaR (Conditional Value at Risk) gitp xdc dinh gia
tri rai ro cta thi trudng ngoai héi cu thé trong diéu
kién thi trudng ngoai héi khdc gép rui ro, tit d6 lam
16 rti ro hé théng (Systemic Risk) tai thi trudng ngoai
héi cac nudc ASEAN-6. Thii ba, lan tda rui ro dudi
trong nghién ctiu nay dugc chia lam ba cip d¢ phan
tich cu thé€1a: (i) muc lan toa rai ro dudi téng thé cua
canhém thi trudng, (ii) huéng lan tda rai ro dudi gitia
mot thi trudng va tit ca thi trudng con lai, va (iii)
huéng lan toa rai ro dudi gita tliing cap thi trudng,
diéu nay giup cung cdp cdi nhin ti téng quit dén chi
tiét va dua ra nhiéu ham y chinh sich quan trong cho
cdc nha dau tu, nha hoach dinh chinh sach trong viéc
phong ngtia lan toa rii ro dudi tai thi trudng ngoai hoi
cac nuéc ASEAN-6.

TONG QUAN CAC NGHIEN CUU
TRUGC DAY

Céc cu sdc tai thi trudng ngoai hdi ludn la cha dé thu
hdt sy quan tdm cta truyén thdéng, nha dau tu, hoc
gid va ca ngin hang trung uong'!. C6 thé ndi, ca
ba su kién tiéu cyc gan day gébm: chién tranh thuong
mai My - Trung, dai dich COVID-19 va chién tranh
Nga - Ukraine déu cé anh hudng truc tiép dén thi
truong ngoai héi. Theo Huynh va cdng sy, sy kién
chién tranh thuong mai My - Trung (tli ndm 2018)
da gy bét 6n cao trong trao d6i thuong mai va chinh

sach kinh t€ toan cau'C.

Su kién nay da lam thay
d6i ban chét phy thuc ctia nhiéu loai tién té va USD
cling ting gi4 trong giai doan nay '°. Sau d¢, dai dich
COVID-19 (tii nam 2020) d4 gay nhiing t6n thit ning
né chua tiing c6 cho thi truong tai chinh toan cau
ké tit khiing hodng tai chinh nam 2008 '7. Hon hét,
COVID-19 da c6 tac dong nghiém trong dén thuong
mai toan cdu va ngan hang trung uong tai nhiéu quoc
gia phai ha lai sudt va dua ra cac goi kich thich kinh té
khac nhau®. Diéu nay c6 thé din dén vi pham “ngang
bang ai suit’, din dén bit 6n cao tai nhiéu thi trudng
ngoai héi. Khi tinh hinh COVID-19 dén ling xudng,

ngay 24/02/2022, chién tranh Nga - Ukraine chinh
thic dién ra va de doa truc tiép dén trat tu thé gidi.
Chién tranh Nga - Ukraine da gay nhiéu tic dong tiéu
cyc nhu: rti ro nguén cung nang lugng, nhiéu chudi
cung ting bi ph4 v& va lam phat toan cu gia tang '8.
Co théthdy, ca ba sy kién tiéu cuc nay déu c6 kha ning
gay bién dong cao tai thi trudng ngoai héi va viéc phan
tich mdi quan hé gitia cac thi trudng ngoai héi trong
ba sy kién tiéu cuic nay 1 rdt cin thiét d6i v6i nha dau
tu va nha hoach dinh chinh séach.

V6i y nghia quan trong ctia viéc phan tich lan toa
bién dong trong viéc xac dinh mdi quan hé gitia cac
thi truong tai chinh, hién da c6 nhiéu nghién ctu vé
chti d€ lan tda bién dong tai thi trudng ngoai héi nhu:
Barunik va cong su da nghién ctiu lan toa bién dong
bat d6i xting (khdc biét gitia ty sudt lgi nhudn 4m va
duong) gitia cc loai tién té gobm: AUD (Uc), GBP
(Anh), CAD (Canada), EUR (chau Au), JPY (Nhat),
va CHF (Thuy Si) trong giai doan 2005 - 2017 ¥, Két
qua cho thdy GBP va CAD déng vai tro lan toa bién
dong trong khi AUD, JPY va EUR d6ng vai tro nhan
lan toa bién dong. Hon niia, tdc dong lan toa tiéu cuc
(ty sudt lgi nhudn 4m) 14n 4t téc dong lan toa tich cuc
(ty sudt lgi nhuén duong) ca vé cudng 4o, tan sudt lan
toa va gan lién véi cudc khing hoang ng cong kéo dai
& chau Au. Wen va Wang da nghién cdu lan toa bién
dong ctia cac thi trudng ngoai héi chinh (65 loai tién
t¢) trong giai doan 2000 - 20192°. Nhin chung, lan toa
bién dong gitia cac thi trudng ngoai hoi toan cau dugc
thuc ddy chu yéu bdi céc yéu t6: xudt khiu dau, ché
d06 ngoai héi va chinh séch tién té. Trong d6, USD va
EUR 1 hailoai tién té lan toa bién dong 16n nhit trong
khi hau hét cic loai tién té con lai déng vai tro nhan
lan téa bién dong. Dang chu ¥, lan téa bién dong ting
cao nhdt trong giai doan khung hodng tai chinh (vao
thang 05/2008). Mt khac, nghién ctiu ciing cho thay
mang ludi lan toa bién dong gitia cac loai tién té co xu
hudéng phén bd theo khu vyc dia ly. Mensi va cong su
ciing tim thdy mtc lan toa bién dong gitia thi trudng
kim loai quy (vang, bac, palladium va bach kim) va thi
truong ngoai hoi (20 loai tién té) dat cao nhdt trong
giai doan khiing hoang kinh t& 20082!. Nghién ctiu
ctia Hung va cong su tim thdy hiéu ting lan tda bién
dong va moi tuong quan duong déng k€ gitia cic ty
gid hoi doai: EUR, CAD, GBP, AUD, CHE, va YEN
(Nhat Ban) trong giai doan COVID-19°. Bén canh
d6, phan tich m6i quan hé nhan qua cho thdy EUR va
YEN la tdc nhan géy cu s6c dang ké dén ty gid hoi doai
khéc. Ngoai ra, c6 méi quan hé hai chiéu gita EUR,
CHE, CAN va khong c¢6 méi quan hé nao gitia CHF -
GBP, AUD - CAN, va GBP - CAN. Huynh va cong su
cung cdp bang chiing vé tdc dong lan tda déng ké, bét
déi xuing va khong dong nhdt gitta chinh sach thuong
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mai (Trade Policy Uncertainty - TPU) va cc ty gid h6i
dodi: EUR, CAD, GBP, AUD, CHE, JPY, NOK (Na-
Uy), NZD (New Zealand), va SEK (Thuy Dién) cling
nhu gitta cc ty gia héi doai trong giai doan 1985 -
201910, Gan day, Albrecht va Ko¢enda phan tich lan
toa bién dong bat d6i xiing tai thi trudng ngoai héi
Trung Au gém: Séc (CZK), Hungary (HUF), Ba Lan
(PLN) va USD trong giai doan 2009 - 202222, Két qua
cho thdy USD lan tda rét it bién dong sang cac loai tién
té Trung Au. Déng chu y, két qua nghién cdu cho thay
muic lan téa cao nhit dugc ghi nhén trong giai doan
COVID-19, chién tranh Nga - Ukraine va mdi lién hé
gitia céc thi trudng chiu &nh hudng dang ké tu ty suét
lgi nhudn 4m hon la ty sudt lgi nhuin duong. Nghién
ctiu ctia Tien da st dung mo hinh chis6 lan téa va tim
thdy méi tuong quan thap tai thi trudng ngoai hdi cac
nuc ASEAN-6 trong giai doan 2020 — 20222%. Tuy
nhién, chi s6 lan toa ting 1én dang ké trong giai doan
dai dich COVID-19 va chién tranh Nga - Ukraine da
cho théy hiéu ting lay lan trong giai doan thi truong
tai chinh gdp tinh trang tiéu cyc.

Hién c6 rdt it nghién ctiu v€ lan toa rui ro dudi tai thi
trudng ngoai héi mac du cac sy kién tiéu cuc gin day
da nhdn manh tdm quan trong ctia chtt € nay. Cu thé,
rti ro dudi dé cap dén gid tri dai dién cho t6n thdt ndm
tai phén vi cuc doan ctia phan phoi ty sudt lgi nhuén.
Nhu vy, rti ro dudi thudng lién quan dén cac su kién
6 xdc sudt xay ra thap nhung c6 tac dong 16n dén lgi
nhuin. Duya trén khai niém vé rai ro dudi, ta cé lan
toa rui ro dudi biéu thi rang rui ro tai thi trudng nay
c6 kha nang dan dén rui ro tai thi trudng khdc, lan téa
rti ro dudi 6 thé dugc goi 1a sy lay lan tdn thit.
Theo hiéu biét ciia nhém tac gia, hién c6 nghién ctu
ctia Abakah va cdng su vé€ lan tda rui ro dudi gitta cac
thi trudng ngoai héi®. Cu thé, Abakah va cdng su
phén tich lan toa rti ro dudi theo phén vi va tin s0 tai
thi trudng ngoai héi cdc nuéec G10 (AUD, GBP, CAD,
EUR, JPY, NZD, NOK, SEK, va CHF) trong giai doan
1999 - 2021°. Két qua cho thdy dai dich COVID-19
lam tang mic lan toa rti ro dudi gitia cac thi trudng.
C6 thé théy, hau déu tap hét cac nghién ctiu trung vao
hiéu ting lan tda tai cc thi trudng phét trién ma it
c6 nghién cuu tai thi trudng mdi n6i. Ngoai ra, két
qua nghién ctiu ctia Barunik va cong su, Albrecht va
Koc¢enda da nhdn manh tdm quan trong ctia cac ct s6¢
tiéu cuic va Wen va Wang nh4n manh lan téa theo khu
vic 192022 Hon nita, stic nédng kinh té va dia chinh
tri ctia My khién cho USD dugc tin ciy nhat thé gidi
va diéu nay c6 thé khién ndi té cic nuéc ASEAN-6
c6 kha ning mdt gia so véi USD trong cac giai doan

tiéu cuc!!

. Chinh vi vdy, nhiing nghién ctu dugc
lugc khdo phan nao da nhdn manh y nghia quan trong

trong viéc tim hiéu hién tugng lay lan ton thit (lan téa

rti ro duoi) tai thi trudng ngoai hoi cadc nuéc ASEAN-
6.

V& mit phuong phap nghién ctiu, Huynh va cong su
stt dung mo hinh chi s6 lan toa 10, Barunik va cdng su,
Albrecht va Ko¢enda st dung mo hinh chi s6 lan toa
bét d6i xting '*?2; Mensi va cong sy, Hung va cong su
stt dung m6 hinh DECO-GARCH va Hung va cdng
sy st dung mé hinh Entropy chuyén giao*?!. Riéng
nghién ctiu ciia Abakah va cong su stt dung moé hinh
CAViaR dé tinh todn gid trj rai ro du6i va dua vao mo
hinh chi s6 lan tda theo phan vi va tan s6°. Khac vé6i
nghién ctiu ctia Abakah va cdng sy, nghién ctiu cta
nhom tac gid d€ xuédt phuong phap CoVaR (Adrian
va Brunnermeier Girardi va Ergiin) d€ xac dinh lan
tda rii ro duodi gifta cc thi trudng ngoai héi %420,
Phuong phap CoVaR giup tra 16i cho cau hoi: Khi thi
trudng ngoai héi (i) gdp rui ro thi rai ro tai thi trudng
ngoai héi (j) nhu thé nao?. Hién tai, nhiéu nghién ctiu
da sti dung phuong phap CoVaR nhu Abuzayed va Al-
Fayoumi, Tian va Ji>”»*®, Tuy nhién cic nghién ctiu vé
phuong phip CoVaR thudng chi xac dinh lan tda ri
ro gilia cac cdp bién va khong ndm bat dugc hudnglan
toa rui ro dudi. Vi vay, nghién ctu stt dung moé hinh
TENET dé x4y dung mang ludi lan tda rai ro duodi tai
thi trudng ngoai héi cac nudc ASEAN-6 va cung cdp
nhiéu y nghia quan trong hon so véi cac nghién ctiu
hién tai. Theo d6, m6 hinh TENET cho phép phan
tich sy tuong tac va méi quan hé phi tuyén cta tit ca
cac bién, diéu nay dic biét quan trong trong thai ky
hon loan tai chinh va lam rd cac déng gop rti ro dudi
(Tail-risk Contribution) ?°.

PHUONG PHAP VA DU LIEU NGHIEN
cuu

Phuong phap nghién ctiu

Phuong phép CoVaR dé cap rang gid tri rai ro c6 diéu
kién (CoVaRj‘i,) tai phén vi 7 clia thi trudng (j) trong
diéu kién thi truong (i) gap rti ro (VaR; ) la:

j\it‘

Pr(X;, < CoVaRyy|Xi = VaRy,) = © 1)

Trong do: X;, va X, tuong ting véi ty sudt 1gi nhuan
ctia thi truong (i) va (j) tai thoi diém t. VaR;, d€ cap
kha néng ton thit t6i da cta thi trudng (i) tai thoiky t
+ 1 sé khong vuot qua VaR véi do tin cay (1- 7). Nhu
vay, lan toa rui ro dudi dugc giai thich béi phuong
phép CoVaR ngu ¥ rang khi thi trudng nay gap rui ro
(VaR) sé lam tdng rui ro tai thi trudng khéc, tic la sy
lay lan ton that (cung sut gidm gid manh).

Nhém muc tiéu xdc dinh tdc dong lan tda rai ro dudi
gitia thi trudng ngoai hoi cac nudc ASEAN-6 dya trén
phuong phap CoVaR, nhém tac gia sti dung m6 hinh
TENET vdi cac bude phén tich cu thé nhu sau:
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Budc 1: Xdc dinh phuong trinh ty suft lgi nhuin cua
thi trudng ngoai hoi (j) véi gia dinh chiu téc dong tu
ty sudt 1gi nhuan ctia thi trudng ngoai héi (i) va cac
chi s6 vi m6 M:

Xiy = Wi+ YiM; 1 + € (2)

Xjr =

(3)
Wi+ YiiMe—1 + BjiXis—1 + €jiy

Trong d6: p 1a hang s6; M;_1 la vécto cac chi s6 vi mo
tai thoi di€m t - 1 v6i tham s6 7y tuong ting; €; 13 phan
du.

Budc 2: Tinh gia tri rai ro (VaR) va gia tri rai ro ¢
diéu kién (CoVaR) tai phan vi 7 bing gia tri dy béo
tit m6 hinh héi quy phén vi (Linear Quantile Regres-

sion):
‘70731)1,1 = I-Ali + ?}Mz—l (4)
COVGRJ\:[T uj\t+yj\le 1 (5)
+ﬁ]‘,VaR,7,yT

Trong do: \7533,",,1 la gid tri rai ro cla thi trudng
ngoai héi (i), tuong ting v6i chudi X_(i,t) tai phuong
trinh (2); CoVaR; , - 14 gié tri rai ro ¢6 diéu kién cta
thi trudng ngoai héi (j), tuong ting v6i chudi X, tai
phuong trinh (3).

Buéc 3: Xay dung mang ludi lan tda rti ro dudi gitia
bang mo hinh héi quy phan vi chi s6 don (Single Index
Quantile Regression), chiéu huéng lan toa rti ro dudi
dugc xac dinh la:

Xjo=g (Bl Rie) +eie (6)
_—~ _TENET [~ ~
CoVaR;g, ¢ Zg(ﬁ;EjRj,t) (7)

g (ﬁ,r‘,;/ R
]‘R aR/ '

¢ (Blefis) By, ®

b)

IRj=Rjs

Trong do: R;, = {X_;;, M;_} la tip thong tin
gom: X_;, ={Xi Xo4.. Xy} 12 vécto ty suidt lgi
nhuén cta N thi trudng ngoai hdi ngoai tri thi trudng
ngoai hoi (j), M;_; la vécto cac bién vi mo, cac
tham 8 dugc xéc dinh 1a B g; = {Bj _j» Bjim} s
ﬁjy, = {@*NW M;_ ¢} vé6i @,jmf la vécto gia
tri rai ro tai phuong trinh (4) ctia cdc thi truong
ngoai héi ngoai trti thi trudng ngoai héi (j); g(-)
dé cip dang ham lién két (Link Function); D

{Bﬂ,j, 5J|M} nam bt tac dong bién (Marginal Ef-

fect) ctia cac bién gidi thich véi 5.7\ —j biéu thi tic dong

lan toa rai ro dudi ti tat cd thi trudng ngoai héi dén
thi trudng ngoai héi (j).

0 Dyl \Dml ID”NI
Dyl 0 Dyl [

A= ‘D3\1| ‘D3\2| 0 |D3\N| 9
Byl Byl Byl . 0

Trong do: cac phan ti hang i cft j ndm ngoai dudng
chéo do ludng tac dong lan toa rhi ro dudi tu thi
truong ngoai hdi (i) dén thi trudng ngoai héi (j); 1a
6 ctlia s6 udc tinh cta ky thuat ctia s6 cudn (Rolling
Window) dugc st dung; N 1a s6 thi trudng ngoai héi.

Dit liéu nghién ciu

Nhim xac dinh lan tda rai ro dudi gitia thi trudng
ngoai héi cac nudc ASEAN-6 bang mé hinh TENET,
nghién ctu st dung dii liéu cta cac thi trudng ngoai
héi gdm: Viét Nam (VND), Théi Lan (THB), Philip-
pines (PHP), Indonesia (IDR), Malaysia (MYR), va
Singapore (SGD) so v6i dong Dola My (USD). Dii liéu
dugc thu thip theo ngay trong khoang thoi gian tu
ngay 01/01/2018 dén ngay 20/09/2024 tli trang web
https://investing.com. Nhu vay, giai doan ldy mau
sé bao gom ba sy kién tiéu cuc gan day la: chién
Trung, dai dich COVID-19
va chién tranh Nga — Ukraine. Ty suét 1¢i nhuén cta

tranh thuong mai My -

céc thi truong ngoai hoi dugce tinh theo cong thic: r;
= 100xIn(P;/P,;_;. Trong do: 1; la ty sudt lgi nhuén
clia thi trudng tai thoi diém t; P; va P,_; tuong tng
v6i mic gia cua thi trudng tai thoi diém t va t-1. Xu
hudng gid va ty sudt 1gi nhuén cta thi trudng ngoai
héi cac nudc ASEAN-6 dugc trinh bay tai Hinh 1.
Ngoai ra, dé ndm bét cic dic diém cta nén kinh t&
toan cdu, nghién ctiu st dung cac chi s6 vi mo sau: (i)
VIX (CBOE Volatility Index): do ludng sy khong chic
chén caa thi trudng tai chinh, (ii) MOVE (Merrill
Lynch Option Volatility Estimate): do ludng su khong
chéc chén cta thi trudng tréi phiéu, (iii) GVZ (CBOE
Gold Volatitity): do ludng su khong chic chédn ctia thi
truong vang, va (iv) OVX (CBOE Crude Oil Volatil-
ity): do ludng sy khong chic chin cta thi truong
dau tho. Cac chi s6 vi mo dugc thu thip theo ngay
ti trang web https://cboe.com (d6i véi chi s6 VIX,
GVZ, OVX) va https://investing.com (d6i v6i chi s6
MOVE). Céc chi s6 trén cing dugc lua chon trong
nghién ctu ctia Naifar va Shahzad *°.

KET QUA NGHIEN CUU

Phén tich théng ké mé ta va tuong quan
Bang 1 trinh bay két qua thong ké mo ta ty suét
lgi nhuan (Bang 1A) va ma trdn hé s tuong quan
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Viét Nam (VND/USD)

2018 2019 2020 2021 2022 2023 2024

Philippines (PHP/USD)

2018 2019 2020 2021 2022 2023 2024

Malaysia (MYR/USD)

2018 2019 2020 2021 2022 2023 2024

Thai Lan (THB/USD)

2018 2019 2020 2021 2022 2023 2024

Indonesia (IDR/USD)

VA

BN o n &
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Singapore (SGD/USD)
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Hinh 1: Xu hudng gié va ty suat Igi nhuan cda thij trudng ngoai héi cac nuéc ASEAN-6. Ghi chu: Dudng mau cam
biéu thi ty suat Igi nhuan; Dudng mau xanh duong biéu thj xu huéng gia. Nguén: Két qua xtr ly sé liéu clia tac gia

(2024).

tuyén tinh (Bang 1B) tai thi trudng ngoai hdi cac nude
ASEAN-6 trong giai doan 2018 - 2024. Thj trudong
ngoai héi cdc nudc ASEAN-6 c6 ty suét Igi nhuin
trung binh 4m, ngoai trii thi trudng ngoai hdéi Singa-
pore. Két qué nay ngu y ring, ngoai trit Singapore thi
ndi té cdc nudc ASEAN-6 déu bi mét gia so véi dong
USD. Hon niia, ty suit lgi nhudn trung binh 4m nhat
thu¢c dugc ghi nhén tai thi trudng ngoai hoi Indone-
sia (-0,007%), Philippines (-0,007%) va Viét Nam (-
0,005%). Mat khéc, do léch chudn dugc béo cdo ghi
nhén ring thi trudng ngoai héi c6 do bién dong nhit
la Thai Lan (0,419%), Indonesia (0,392%) va Philip-
pines (0,336%). Két qué kiém dinh phan phdi chuin
vakiém dinh tinh diing ctia cdc chudi ty sudtlgi nhuin
ciing dugc trinh bay tai Bang 1A. Theo d9, ty sudt 1oi
nhudn cta thi trudng ngoai h6i ASEAN-6 déu khong
14 phin phéi chuén va diing & bac gbc, két qua nay
dugc xdc nhan boi kiém dinh Jarque-Bera va Phillips-
Perron v6i mtic y nghia thdng ké & mtic 1%. i véi
phan tich tuong quan, nhin chung thi thi trudng ngoai
héi cac nudc ASEAN-6 c6 hé s tuong quan duong

tuong doi 16n. Trong do, cac cap thi trudng ngoai hoi
c6 hé s6 tuong quan 16n nhat dugc ghi nhan la THB-
SGD (0,631), IDR-MYR (0,492) va PHP-SGD (0,375);
cac cdp thi trudng cd hé s6 tuong quan nho nhit la
VND-SGD (0,064), VND-THB (0,087) va VND-PHP
(0,142).

VaR va CoVaR tai thi trudng ngoai héi cac
nudc ASEAN-6

Gia trj rti ro (VaR) va gid tri rti ro c¢6 diéu kién (Co-
VaR) cua thi truong ngoai héi cac nudc ASEAN-6
dugc tinh todn bang mé hinh TENET tai phén vi v6i
kich thuéc cta s6 Trong d6, VaR biéu thi kha ning
t6n that t6i da cta thi trudng ngoai héi tai thoi ky sé
khong vugt qua gia tri VaR véi do tin cdy la 95%. D€
nam bét lan toa rai ro dudi tai thi trudng ngoai hdi
cac nudc ASEAN-6, CoVaR tai mot thi trudng ngoai
héi sé dugc gia dinh 13 chiu tdc dong ti VaR clia cac
thi truong ngoai h6i khac va tit cac chi s6 vimo (VIX,
MOVE, GVZ va OVX). Vi du: CoVaR cta thi trudng
ngoai héi Viét Nam sé dugc gidi thich bsi VaR ctia
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Bang 1: Théng ké mé ta ty suat Igi nhudn va ma tran hé sé tuong quan

VND THB PHP
A. Théng ké mo6 ta
Trung binh -0,005 -0,001 -0,007
Lén nhat 1,531 1,835 1,603
Nho nhit -1,175 -1,697 -1,618
Do léch chuin 0,137 0,419 0,336
Jarque-Bera 28998,920 161,024 257,828
[0,000] [0,000] [0,000]
Phillips-Perron ~ -36,156 -38,980 -41,357
[0,000] [0,000] [0,000]
B. Ma tran tuong quan
VND 1
THB 0,087 1
PHP 0,142 0,321 1
IDR 0,218 0,241 0,234
MYR 0,263 0,272 0,261
SGD 0,064 0,631 0,375

IDR MYR SGD
-0,007 -0,002 0,002

2,340 2,179 1,480

-4,466 -1,179 -1,140

0,392 0,302 0,274
28907,092 4160,409 184,347 [0,000]
[0,000] [0,000]

-36,623 -36,982 -39,654 [0,000]
[0,000] [0,000]

1

0,492 1

0,313 0,371 1

Ghi chu: Kiém dinh Jarque-Bera la kiém dinh phén phéi chuén; Kiém dinh Phillips-Perron la kiém dinh tinh diing; Céc s6 trong ngodc vudng

[ ]1a gié tri x4c sudt cta kiém dinh.
Nguon: Két qua xit ly s6 liéu clia tdc gia (2024).

thi trudng ngoai héi Thai Lan, Philippines, Indonesia,
Malaysia va Singapore ciing nhu boi cac chi s6 vi mo.
Két qua tinh toan VaR tai phuong trinh (4) va CoVaR
tai phuong trinh (7) dugc trinh bay tai Hinh 2. Nhin
chung, VaR ctia cac thi trudng ngoai héi co su thay
d6i lién tuc theo thoi gian. Trong do, giai doan dau
cua dai dich COVID-19 ghi nhén gia trj rui ro ting
cao clia tit ca thi trudng ngoai hdi va giai doan chién
tranh Nga - Ukraine tai hu hét thi truong ngoai hoi
(ngoai tri Indonesia). Xét VaR va CoVaR ctlia cac thi
trudng, CoVaR am hon VaR tai phan 16n théi diém,
xdc nhén rdng rai ro tai thi trudng ngoai héi nay nhan
dong gbp rui ro dudi ti cac thi trudong ngoai hdi khac.

Chi sé téng lan tda ri ro dudi

Nhim xdc dinh muc d¢ lan tda ruai ro dudi téng thé
tai thi truong ngoai héi cac nuéc ASEAN-6 trong giai
doan 2018 - 2024, chi s6 téng lan tda rai ro dudi dugc
tinh todn va trinh bay tai Hinh 3. Cu thé, chi s6 t6ng
lan toa dugc xdc dinh bing tng truyén di va nhén vao
lan téa rai ro dudi ctia tat ca cac cap thi trusng ngoai
héi. Néi céch khdc, chi s6 tong lan toa rui ro dudi
dugc xdc dinh 14 tdng cic gia tri c6 trong ma trin lan
toa rii ro dudi tai phuong trinh (9).

Két qua tai Hinh 3 cho thdy muc d¢ lan toa rti ro
duoi tai thi trudng ngoai héi cac nudc ASEAN-6 1a

tuong ddi thdp khi gia tri trung binh cta chi s6 tong
lan toa dugc tinh todn 13 khoang 3,60%. Két qua nay
ngu y rang t6n thét tai mot thi trudng ngoai héi cé kha
nanglay lan t6n that khong qua 16n dén cdc thi trudng
ngoai hdi con lai, cho théy tiém nidng da dang hda. Tuy
nhién, cin luu y rang chi s6 tng lan tda rai ro dudi
c6 bién dong ro rang theo thoi gian va viéc danh gia
su thay ddi nay giup nhéin dién r6 hon sy lay lan tén
that tai thi truong ngoai hdi cdc nuéc ASEAN-6. Nam
2018 ghi nhén su khoi ddu cua chién tranh thuong
mai My - Trung va su kién nay da géy ra rai ro cao cho
thuong mai toan cdu. Theo do, hiéu ting lan toa rtii ro
duoi tai thi trudng ngoai héi cac nuéec ASEAN-6 c6
bién dong gia ting dang ké vao cudi nim 2018 va dn
dinh hon vao ndm 2019. Sau dé, lan toa rui ro dudi tai
thi trudng ngoai hdi cdc nudc ASEAN-6 bat ddu ting
manh tif thang 3 ndm 2020 va chi s6 tng lan toa rui
ro dudi dat cao nhét vao thang 7 nam 2020. Bang chu
¥, thdng 3 ndm 2020 ciing la thoi diém ma T6 chic Y
t&€ Thé giéi (WHO) tuyén bd ring COVID-19 1a dai
dich toan cdu. Khi tinh hinh dai dich COVID-19 ling
xudng vao nam 2021 bai cac goi ctiu trg kinh t€ va su
phd bién ctia cdc vac-xin phong ngiia virus COVID-
19, hiéu ting lan toa rti ro dudi da giam xudng va duy
tri 6 muic 6n dinh. Tuy nhién, ngay 24/02/2022, chién
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Hinh 2: Gia tri VaR va CoVaR cla thi truéng ngoai héi cac nudc ASEAN-6. Ghi chd: Dudng mau xam biéu thi ty suat
Igi nhudn; Budng mau cam biéu thi gia tri VaR; Budng mau dé nét dut biéu thj gia tri CoVaR. Ngudn: Két qua xu ly

s6 liéu cla tac gia (2024).

tranh Nga - Ukraine chinh thiic dién ra da de doa tryc
tiép dén trat tu thé gidi va gy ra khong it rii ro cho
nén kinh t€ toan cdu. Lic nay, lan tda rai ro duodi tai
thi truong ngoai hoi cac nuéc ASEAN-6 da ¢ nhiing
bién dong gia ting dang ké khi so v6i ndm 2019 va
nam 2021. Toém lai, lan tda rai ro dudi tai thi truong
ngoai hoi cac nudc ASEAN-6 c6 xu hudng ting cao
va bién dong lién tuc trong giai doan thi trudng tai
chinh gap tinh trang tiéu cyc nhu chién tranh thuong
mai My - Trung, dai dich COVID-19 va chién tranh
Nga - Ukraine. Véi stic ning kinh t€ va dia chinh tri
ctia My, ndi té tai cac nuéc ASEAN-6 dudng nhu cd
kha néng bi mét gia so v6i USD trong céc giai doan
tiéu cyc nay va lan téa rdi ro dudi ting cao hon la
diéu dé hi€u. Bén canh d6, két qua nay ciing tuong
dong v6i mot s6 nghién ctiu trude day ctia Abakah
va cong su, Albrecht va Koc¢enda, Barunik va cong su,
Hung va cong sy, Huynh va cdng su, Wen va Wang
va Tien &%10:19:2022.23 Hang chi y, giai doan 14y mau
ctia Tien chi bao gom giai doan COVID-19 va chién
tranh Nga-Ukraine?®. Trong khi d6, nghién ctiu ctia

nhom téc gia chi ra rang giai doan chién tranh thuong
mai My - Trung c6 muic lan toa rti ro dudi cao nhit.
Do do, dé tai két ludn ring lan téa rai ro dudi tai thi
truong ngoai hdi cac nudc ASEAN-6 chiu yéu 6 rii
ro thuong mai toan ciu hon la dai dich va rti ro dia
chinh tri toan cau.

Sau khi xdc dinh mtic lan tda rai ro dudi tong thé tai
thi trudng ngoai héi cdc nudc ASEAN-6, phin nay
phén tich chi tiét hon vé téng nhan vao va téng truyén
di tac dong lan toa rhi ro dudi gitta mdt thi trudng
ngoai hdi va tit ca thi trudng ngoai héi con lai. Vi
du: chi s6 t6ng lan toa rai ro dudi nhan vao (truyén
di) ctia thi trudng ngoai héi Viét Nam dugc tinh bing
téng tdc dong lan tda rai ro dudi ti (dén) thi trudng
ngoai hoi Thai Lan, Philippines, Indonesia, Malaysia
va Singapore. Két qua chi s6 t0ng lan tda rui ro dudi
nhén vao va truyén di cta tiing thi trudng ngoai héi
dugc trinh bay Hinh 4. Cé thé théy, tic ddng nhan
va truyén “rai ro hé théng” ctia tiing thi truong ngoai
héi doi véi thi truong ngoai héi cdc nuéc ASEAN-6
c6 nhiing bién dong lién tuc theo thoi gian. Pang cha
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Trung binh: 3,60%

Hinh 3: Chi s6 téng lan tda rui ro dudi. Nguén: K&t qua xtr ly sé liéu clia tac gia (2024).
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Hinh 4: Chi s6 téng lan tda rdi ro dudi nhan vao va truyén di. Nguén: Két qua x ly sé liéu cla tac gia (2024).

Y, thi trudng ngoai héi Viét Nam duong nhu doc lap
trong mé&i quan hé lan tda rti ro dudi tai thi truong
ngoai héi cdc nudc ASEAN-6. Hon niia, tic dong
nhéan va truyén rai ro dudi cta cac thi trudng ngoai
héi 1a khong dong nhét theo tiing giai doan, su kién
cu thé. Két qua nay cho thdy sy bit d6i xting trong
lan toa rui ro dudi tai thi trudng ngoai héi cac nudce
ASEAN-6. Sy bat ddi xting nay c6 thé do phéan tng
khéc nhau ctia cac thi trudng ngoai hoi boi cac ¢t s6¢
bén ngoai, cling nhu dugc giai thich bsi mitc 4 hoi
nhdp tai chinh khac nhau trong khu vuc.

Lan tda rui ro dudi giira cac cap thi truong

Nhu da dé cap vélan toa rai ro dudi bat d6i xiing tai thi
trudng ngoai hdi cac nudc ASEAN-6, viéc phén tich
tac dong lan tda rui ro dudi nhan vao va truyén di ctia

tiing cdp thi trudng ngoai hoi la rat quan trong. Diéu
nay gitp xac dinh cac rai ro lay lan “tiém nang” gitia
tiing cdp thi trudng ngoai héi. DE xdc dinh hudng
lan tda rai ro dudi tii thi truong ngoai héi (i) dén thi
trudng ngoai hdi (j), hudng lan toa rii ro dudi gitia
cac cdp thi trudng ngoai héi trong giai doan 2018 -
2024 dugc trinh bay tai Hinh 5. Két qua vé hudng
lan tda rti ro dudi dugc mo ta tai Hinh 5 cho théy su
khéc biét rit 16n gifia tling cap thi trudng ngoai héi
cdc nudc ASEAN-6. C6 thé thay, rii ro tai thi trudng
ngoai hoi Viét Nam dudng nhu doc 14p véi rii ro dudi
clia céc thi trudng ngoai hoi con lai. Trong khi do, két
qua ghi nhan rang cap thi trudng ngoai hdi Thai Lan
- Singapore va Indonesia - Malaysia c6 chi s6 lan toa
rti ro dudi song phuong tuong déi cao. Lan toa rii ro
nay la bat d6i xting khi huéng lan tda rti ro dudi tu
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Théi Lan dén Singapore, tit Indonesia dén Malaysia c6
dnh huéng I6n hon so vé6i huéng lan tda rii ro dudi
& chiéu ngugc lai. Ngoai ra, nhém tc gia phat hién
ring thi trudng ngoai héi Philippines ¢6 lan toa rui
ro dudi dang ké dén hau hét cac thi trudng ngoai héi
con lai (ngoai trii Viét Nam) trong khi lan toa rui ro
dudi nhén vao la rit yéu. Tu do, nhom tac gid xac
nhén rang thi trudng ngoai ho6i Viét Nam va Philip-
pines c6 tiém nang da dang hoa rat t6t khi khong chiu
anh hudng dang ké ti rti ro tai cdc thi trudng ngoai
héi con lai.

QID PHP

IDR

Hinh 5: Hudng lan toa rdi ro dudi gita cac cap thi
trudng ngoai hdi. Nguén: Két qua xu ly s6 liéu cla
tac gia (2024).

KET LUAN VA KHUYEN NGHI

Két luan

Trong nhiing ndm gin day, thi trudng tai chinh toan
cdu chiu anh hudng tiéu cuc ti cac sy kién nhu:
chién tranh thuong mai My - Trung, dai dich COVID-
19 va chién tranh Nga - Ukraine dang dién ra, viéc
bién dong gia tang tai thi trudng ngoai hdi cac nude
ASEAN-6 la khong thé tranh khéi. Céc yéu t6 tac
dong dén ty gid nhu lai suét, can cin thuong mai, lam
phét va cd nhu cdu ddu tu, ddu co tién té déu c6 thé ¢
nhiing thay d6i 16n trong cdc giai doan tiéu cuc nay.
So v6i USD, ndi té tai cac nuGc ASEAN-6 c6 kha ning
mét gia nhiéu hon trong cac giai doan thi trudng tai
chinh toan cau gép tinh trang tiéu cuc bdi stic ning
kinh té, dia chinh tri cia My cting nhu niém tin cta
nha dau tu qudc t€ déi véi USD. Do d6, viéc xem xét
lan toa rui ro dudi tai thi trudng ngoai hoi ASEAN-6
1a mot chu dé cép thiét, dac biét khi giai doan 14y mau
ctia nghién ctiu la trong giai doan 2018 - 2024. Nghién
ctiu nay nham muc tiéu xdc dinh lan toa rai ro dudi
tai thi trudng ngoai hdi cac nuéc ASEAN-6 gom: Viét

Nam (VND), Thai Lan (THB), Philippines (PHP), In-
donesia (IDR), Malaysia (MYR) va Singapore (SGD)
trong giai doan 2018 - 2024 bing m6 hinh TENET
(Tail-Event driven NETwork risk) do Hardle va cong

su dé xuit!”

. Xét mtc lan toa rui ro dudi trung binh
thi lan tda rai ro dudi chi & mc thip (3,60%), cho
thdy tiém nédng da dang hoa tai thi truong ngoai hoi
cdc nudc ASEAN-6. Tuy nhién, két qua cho thdy mic
lan toa rui ro duoi tai thi trudng ngoai héi cac nude
ASEAN-6 ting manh hon trong giai doan thj trudng
tai chinh toan cdu gép tinh trang tiéu cyc. Hon niia,
muc lan toa rai ro dudi trong giai doan chién tranh
thuong mai My - Trung la cao hon giai doan COVID-
19 va chién tranh Nga - Ukraine. Ngoai ra, rui ro tai
céc thi truong ngoai héi khac khong gay thém rui ro
dang ké dén thi trudng ngoai ho6i Viét Nam va Philip-
pines. Két qua nay cho thdy mtic d6 hoi nhép tai chinh
cta Viét Nam va Philippines trong khu vic con kha
yéu. Trong khi do, cip thi trusng ngoai héi Théi Lan
- Singapore va Indonesia - Malaysia cé tac dong lan
toa rui ro dudi song phuong tuong déi cao va lan téa
rui ro dudi ti Thai Lan dén Singapore, tii Indonesia
dén Malaysia c6 anh huéng 16n hon so vé6i hudng lan
toa rti ro dudi & chiéu ngugc lai. Diéu nay c6 thély
gidi rang Thdi Lan va Singapore 1a hai thi trudng tai
chinh Ién trong khu vyc va thu hit nhiéu nha dau tu
qudc té, trong khi Indonesia va Malaysia c6 méi quan
hé thuong mai tich cuc va gan gti vé mat dia ly.

Khuyén nghi

Duya trén két qua nghién ctiu, nhom tac gia dé xuét
mot s6 ham y chinh sich quan trong sau: Thif nhdt,
cac nha dau tu c6 thé xay dung chién lugc da dang
héa tai thi truong ngoai hoi cac nudc ASEAN-6 khi
muc d6 lan toa rai ro dudi téng thé & muc thip. Tuy
nhién, trong giai doan thi truong gip tinh trang tiéu
cyc thi miic d6 lan téa rti ro tong thé ting lén dang
ké va lam giam kha nang da dang héa. Chinh vi vay,
cac nha dau tu can chd y hon tdc dong lan toa rai ro
dudi nhdm gidm rai ro cho danh muyc dau tu. Thif hai,
két qua nghién ctu da chi ra ring thi trudng ngoai
héi Viét Nam va Philippines khong chiu tac dong lan
toa rui ro dudi ding k€ tit cac thi truong ngoai héi
khéc trong khi cap thi trudng ngoai héi Théi Lan -
Singapore va Indonesia - Malaysia c6 tac dong lan toa
rti ro dudi song phuong tuong déi cao va la bat doi
xtng. Diéu nay khuyén khich cac nha dau tu va nha
hoach dinh chinh sach cha y hon vé sy 14y lan t6n thét
gitia cdc cap thi trudng ngoai héi d€ dua ra quyét dinh
pht hgp. Thif ba, rti ro dia chinh tri ti chién tranh
Nga - Ukraine dang dién ra da gy ra khong it bién
dodng cho thi trudng tai chinh toan ciu. Bén canh dé,
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gid nang luong tang cao va ap luc lam phat hién nay
gay khong it kho khan cho cac nha hoach dinh chinh
sach. Tl do, viéc nhan dién va danh gid lan téa rai
ro dudi tai thi trudng ngoai hdi cac nudc ASEAN-6 sé
g6p phan ho trg cic nha hoach dinh chinh sach dua
ra cac chién lugc linh hoat nham tach biét lan téa ri
ro duoi gitta cdc thi trudng ngoai héi va 6n dinh thi
trudng tai chinh.

Han ché va huéng nghién ciiu tiép theo

Nhin chung, nghién ctiu hién tai da lam r6 sy lay lan
t6n thét (ciing gidm gid manh) tai thi trudng ngoai héi
cac nuéc ASEAN-6 nhung chua lam 16 sy lan toa lgi
nhudn (ciing ting gid manh) méac du moé hinh TENET
c6 thé xac dinh rai ro dudi tai phin vi 95% d€ lam
1o sy lan tdéa lgi nhuidn. Hon nia, nghién ctu chi
tap trung xdc dinh lan tdéa rti ro dudi tai thi truong
ngoai héi cac nudc ASEAN-6 va giai doan 14y méu
chi giéi han trong ba sy kién tiéu cyc gin déy la chién
tranh thuong mai My - Trung, dai dich COVID-19 va
chién tranh Nga - Ukraine. Do d6, can c6 cac nghién
ctiu tiép theo d€1am rd sy lay lan ton that va lan téa
lgi nhuan tai thi trudng ngoai héi ctia cac nude khac
cling nhu m& rong giai doan nghién cttu ¢6 bao gom
giai doan khiing hoang tai chinh naim 2008. Nhiing
nghién ctiu sdu hon sé lam ro6 sy khéc nhau gitia lay
lan t6n thét va lan tda lgi nhuan gita cac thi truong
ngoai hoi véi pham vi nghién ctiu dugec mé rong hon.
Ngoai ra, nghién ctiu chi tap trung xem xét lan toéa
rti ro duoi tai thi trudng ngoai hdi ma chua xét dén
cac thi truong khac nhu thi truong chiing khodn, trai
phiéu, hang hoa, tién dién td,... ciing nhu lan tda rai
ro duoi gitia cac thi truong nay.

DANH MUC TU VIET TAT

ASEAN: Hiép hoi cic Qudbc gia Pong Nam A
TENET: Tail-Event driven NETwork risk
CoVaR: Conditional Value at Risk

XUNG POT LO1iCH

Nhom téc gié xin cam doan ring khong c6 bat ki xung

dot lgi ich nao trong cong bo bai bao.
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Tac gia Ng6 Théi Hung chiu trach nhiém chung vé ndi
dung bai bdo, lua chon dé tai va dinh huéng moé hinh
nghién ctiu, doc va stia chita ban thao.

Tac gia Nguyén Khanh An thyc hién nhiém vy nghién
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Tail risk spillovers among ASEAN-6 forex markets
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ABSTRACT
Factors affecting exchange rates, such as interest rates, trade balance, inflation, and demand for
: investment and currency speculation, could significantly change during extreme conditions. Com-
Use your smartphone to scan this pared to the USD, the local currencies of ASEAN-6 countries are more likely to depreciate during
QR code and download this article such scenarios due to the economic and geopolitical crises in the US and the international investors'
confidence in the USD. Therefore, examining the phenomenon of contagion in the foreign ex-
change markets in these countries is an important topic that needs to be clarified. This study aims
to explore tail risk spillover in the ASEAN-6 foreign exchange markets, including Vietnam (VND),
Thailand (THB), the Philippines (PHP), Indonesia (IDR), Malaysia (MYR), and Singapore (SGD) during
the period from 2018 to 2024 using the TENET model (Tail-Event driven NETwork risk). The results
indicate that the level of tail risk spillover in these economies increases significantly during global
financial crises, including the US-China trade war, the COVID-19 pandemic, and the Russia-Ukraine
war. However, when considering the average level of tail risk spillover, the impact is relatively low
(3.60%), suggesting potential for diversification in the foreign exchange markets of the ASEAN-6
countries. Notably, the foreign exchange markets of Vietnam and the Philippines do not experi-
ence significant tail risk spillover from other foreign exchange markets. In contrast, the pairs of
Thailand-Singapore and Indonesia-Malaysia exhibit significant bilateral tail risk spillover effects.
Key words: ASEAN-6, tail risk spillover, TENET model, foreign exchange markets
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