Ngd T. Hung, Nguyén K. An. HCMCOUJS-Kinh té' va Quan tri Kinh doanh, 20(5), 37-51 37

Lan téa rii ro dudi gitra trai phiéu xanh va
thi trwong chirng khoan cac nwéc ASEAN-6

Tail risk spillovers between green bonds and ASEAN-6 stock markets

Ngo Thai Hung'", Nguyén Khanh An’

"Truong Pai hoc Tai chinh - Marketing, Thanh ph H5 Chi Minh, Viét Nam
Tac gia lién hé, Email: ngothai.hung@gmail.com

THONG TIN

TOM TAT

DOI:10.46223/HCMCOUJS.

econ.vi.20.5.3731.2025

Ngay nhan: 12/09/2024
Ngay nhan lai: 25/03/2025
Duyét dang: 23/04/2025

Ma phan loai JEL:
G14, G15; G30; Q56

Tw khoa:

GARCH-CQR; lan toa rii ro
duoi; trai phiéu xanh;

thi truong chung khoan céc
nudc ASEAN-6

Keywords:

GARCH-CQR; tail risk
spillovers; green bonds;
ASEAN-6 stock markets

Nghién ctru nham lam rd lan toa rai ro dudi giira trai phiéu
xanh (chi s6 S&P Green Bond) va thi truong chimg khoan céc
nudc ASEAN-6 (Viét Nam, Thai Lan, Philippines, Indonesia,
Malaysia, va Singapore) trong giai doan 2018 - 2024. Pé lam rd
van dé trén, md hinh GARCH-CQR do Tian va cong sy (2022) dé
xudt duge sir dung nhim nam bit lan téa rui ro dudi giam gia va
tang gid dua trén phuong phap CoVaR, ACoVaR va cac ham
copula bat dbi xung (Clayton, Joe, Gumbel, Galambos, va
Husler-Reiss). Két qua nghién ctru cho thay lan téa rii ro dudi
gilta trai phiéu xanh va thi truong ching khoan cic nudc
ASEAN-6 c6 sy thay doi dang ké theo thoi gian va dat muc cao
nhat trong giai doan Covid-19. Ngoai ra, thi truong chimg khoan
Singapore va Thai Lan ghi nhan lan téa rui ro dudi tdng gia cao
hon lan tdéa rui ro dudi giam gia.

ABSTRACT

This study explores the asymmetric tail risk spillover effect
from green bonds (S&P Green Bond Index) to the ASEAN-6
stock markets (Vietnam, Thailand, the Philippines, Indonesia,
Malaysia, and Singapore) from 2018 to 2024. By doing so, the
GARCH-CQR model proposed by Tian et al. (2022) is used to
capture the spillover effects of downside and upside tail risks
based on the CoVaR, ACoVaR methods, and asymmetric copula
functions (Clayton, Joe, Gumbel, Galambos, and Husler-Reiss).
The findings provide clear evidence of both downside and upside
tail risk spillovers from green bonds to the stock markets in these
economies. Furthermore, the spillover effect from green bonds
varies significantly over time and co-moves with substantial
differences among the ASEAN-6 stock markets.

1. Giéi thiéu

Mtc d6 nghiém trong ngay cang ting cta bién doi khi hau do lwong phét thai khi nha
kinh ting cao dang 1a van dé dang lo ngai. Cac qudc gia hién dang uu tién hudng muc tiéu sang
nén kinh té carbon thap, duoc thuc day bai cac cam két nhu Hiép dinh Paris vé bién doi khi hau
nim 2016 (Kim & ctg., 2025). Trong qué trinh nay, hé thdng tai chinh xanh déng vai tro quan
trong khi la trung gian gitra tai chinh va méi truong. Trong do, trai phiéu xanh da ndi 1én nhu
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mét cdng cu tai chinh quan trong duoc sir dung dé huy dong vén tir thi trudng tai chinh nham tai
tro cho cac du an xanh va da thu hut sy quan tdm cua cac nha dau tu c6 nhan thic vé méi truong
(Hasan & ctg., 2024).

Trai phiéu xanh con c6 thé duge xem nhu mot loai tai san danh cho cac nha dau tu tim
kiém co hoi da dang hda danh muc ciing nhu gdp phan ung ho cac du &n bén viing. Bén canh do,
trai phiéu xanh con mang lai hiéu qua phong ngira rai ro tt hon trai phiéu thong thuong nho dic
tinh than thién voi mai truong (Dong & ctg., 2023). Vi vay, viée xac dinh mdi quan hé giira trai
phiéu xanh va thi truong ching khoan dang 1a mot chu dé cap thiét nham tim hiéu vai tro cua tréi
phiéu xanh trong viéc giam thiéu rai ro danh muc dau tu (Yadav & ctg., 2023). Ngoai ra, su gia
tang dong von xuyén bién gigi da tao diéu kién cho cc nha dau tu tim kiém loi ich da dang hoa
danh muc & cap d6 qudc té (Azman-Saini & ctg., 2002). Trong d6, cac nudc ASEAN-6 (Viét
Nam, Théi Lan, Philippines, Indonesia, Malaysia, va Singapore) ghi nhan su tang truong kinh té
manh mg va thu hit nhiéu nha dau tu trén pham vi toan cau (Dhingra & ctg., 2025; Nasir & ctg.,
2019). Theo huéng nay, viéc hiéu rd twong tac giita trai phiéu xanh va thi truong chang khoan
cac nudc ASEAN-6 s& hd tro cac nha dau tu trong viéc xay dung danh muc dau tu qudc té.

Pé lam rd van dé trén, nghién ciru nay dugc thuc hién nham 1am 13 tuong tac giira tréi
phiéu xanh (dai dién boi chi s6 S&P Green Bond - chi s6 do luong hiéu qua hoat dong cua tréi
phiéu xanh dugc phéat hanh trén toan cau) va thi truong ching khoan cac nuéc ASEAN-6.
Nghién cttu caa nhém tac gia duoc thiic day bai yéu tb khéng chic chian khi nén kinh té toan cau
trong nhimg nam gan day da chang kién cac sy kién tiéu cyc nhu chién tranh thwong mai My -
Trung, dai dich Covid-19 va chién tranh Nga - Ukraine. Vi ly do nay, viéc giai thich tuong tac
giira trai phiéu xanh va thi truong ching khoan trong kich ban thi truong bién dong cuc doan 1a
rat quan trong. Theo do, kich ban thi truong bién dong cuc doan c6 thé dugc 1am rd bang cach
phan tich rui ro dudi (tail risk) va lan toéa rai ro dudi (tail risk spillovers). Rui ro dudi dé cap dén
t6n that (giam gid) va loi nhuan (ting gia) cuc 16n va dugc mo ta tai phan dudi cuia phan phdi ty
suit loi nhuan, tic 1 tai phan vi cuc doan (extreme quantile). Nhu vay, ri ro dudi thuong lién
quan dén cac su kién cd xac suat xay ra thap nhung cé anh huong rat 16n dén lgi nhuan cua tai
san tai chinh (Chevapatrakul & ctg., 2019; Wang & ctg., 2022). Trong d6, gia tri rui ro (Value at
Risk - VaR) 1a thudc do phd bién trong viéc mo ta va du bao rui ro dudi. VaR biéu thi mac ton
that t6i da hoac loi nhuan tdi thiéu trong twong lai khi nam giit tai san voi mirc do tin cay cho
trugc 1a B. Dya trén khai niém vé rui ro dudi, ta c6 lan toa rii ro dudi dé cap rang ton that (loi
nhuan) cuc doan tai thi truong tai san tai chinh nay c6 kha nang dan dén ton that (loi nhuan)
twong tu tai thi truong tai san tai chinh khéc. Theo Karim va cong su (2023), viéc xac dinh méi
quan hé trong diéu kién cuc doan giita c4c thi trueong tai san tai chinh 1a van dé quan trong dé
phan b danh muc dau tu.

Tir goc do thao luan trén, nghién ctru huéng dén muc tiéu phan tich lan toa rui ro dudi
giita thi truong trai phiéu xanh va thi truong ching khoan cac nudc ASEAN-6 trong giai doan
2018 - 2024. Nham thuc hién muc tiéu nghién ciu, nhoém tac gia sit dung mé hinh GARCH-
CQR do Tian va cong su (2022) d& xuat dé woc tinh rai ro giam gia (ting gid) cua thi truong
chung khoéan cac nudc ASEAN-6 trong diéu kién thi truong tréai phiéu xanh gap cl sc tiéu cuc
(tich cuc). Tir d6, nghién cau nay bo sung vao tai liéu hién tai va c6 dong gop ¢ ba khia canh cu
thé 1a:;

- Thiz nhdt, theo hiéu biét caa nhém tac gia, day 1a nghién ctru dau tién vé méi quan hé
gitta thi truong trai phiéu xanh va thi truong ching khoan ASEAN-6. Ngoai ra, chu dé phan tich
lan téa rui ro dudi 1a phu hop véi pham vi nghién ciru khi giai doan 2018 - 2024 bao gém cac su
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kién tiéu cuc 1a chién tranh thuong mai My - Trung (nam 2018), dai dich Covid-19 (nam 2020),
va chién tranh Nga - Ukraine (nam 2022).

- Thi# hai, tréi phiéu xanh da dan tré thanh kénh dau tu hip dan trong bdi canh tam quan
trong ngay cang ting cua rai ro khi hau déi vai nén kinh té toan cau (Yousaf & ctg., 2022). Bén
canh d6, nhiéu san giao dich chimg khoan da gigi thiéu cac khoan dau tu xanh nham phuc vu
mdi quan tdm cia ca nha du tu va to chic phéat hanh (Karim & ctg., 2023). Diéu nay cho thiy
tam quan trong va xu huéng dau tu xanh hién nay, tir 46, nghién ctu s& cung cip cac thdng tin
gitp nha dau tu xdy dung danh myc dau tu quéc té va hd trg nha hoach dinh chinh sach thuc
hién chién luoc ting trudng xanh.

- Thir ba, md hinh GARCH-CQR cho phép do luong rai ro dudi giam gia va tang gia cua
thi trudng chimg khoan cac nuéc ASEAN-6 trong diéu kién thi trudng trai phiéu xanh gap ci séc
cuc doan. Khi nay, nghién ctiru ndy 1am r6 lan toa rui ro dudi bt dbi xing (su khac nhau gitra lan
toa rai ro dudi giam gia va tang gia) trong khi phan 1on céc nghién cau hién c6 nhu Abuzayed va
Al-Fayoumi (2021), Chen va cong su (2023) khong tiép can lan toa rui ro dudi ting gia.

2. Tong quan cac nghién ciru truréc diy

Mot trong nhitng thach thirc quan trong d6i véi cac du an bén viing 1a yéu cau ngudn vén
dau tu 16n. Dé giai quyét van dé nay, cac du an c6 thé huy dong nguon vén thdng qua no (phéat
hanh trai phiéu, vay ngan hang) hoic vén chu so hitu (phéat hanh c6 phiéu, gop vén). Trong do,
Horky va Fidrmuc (2024) chi ra riang thi trudng von ¢6 xu hudng chap nhan rai ro cao hon so véi
t6 chuc tai chinh (ngan hang) va cé thé chiu chi phdi béi xu huéng dau tu xanh. Tang va Zhang
(2020) nhan manh chi ra rang viéc cong ty phat hanh trai phiéu xanh gidp cai thién tinh thanh
khoan cuaa c6 phiéu. Khurram va cong su (2023) cho thay rang viéc phéat hanh trai phiéu xanh c6
tac dong tich cuc dang ké ddi vai gia tri cong ty trong dai han. Trén co s¢ nay, viéc huy dong
von théng qua trai phiéu xanh khong chi hd trg hiéu qua cho cac dy an bén vitng ma con mo ra
cac co hdi dau tu mai. Nhin chung, viéc xac dinh méi quan hé giira trai phiéu va cé phiéu co vai
trd quan trong trong quan ly danh muyc dau tu. Mustafa va cong sy (2015) cho thdy dong vén cé
xu huéng dich chuyén tir c6 phiéu sang trai phiéu khi thi truong chting khoan gip bién dong cao.
Tuong ty, Nguyen va Javed (2023) chi ra rang cac nha dau tu co xu huéng dich chuyén cac
khoan dau tu cua ho tir c6 phiéu sang trai phiéu trong bdi canh nén kinh té suy yéu. Két qua nay
ung ho hién tuong dau tu theo chét luong (flight-to-quality) khi nha dau tu chuyén huéng ngudn
von tir tai san bién dong cao (co phiéu) dén tai san an toan hon (trai phiéu). Trong bdi canh xu
hudng dau tu xanh dang mé rong, thi trudng trai phiéu xanh da thu hat su chi y dang ké tir cac
nha dau tu tim kiém tai san an toan va quan tdm dén trach nhiém xa hoi. Karim va cong su
(2023) ciing nhéan dinh rang cac cong cu tai chinh xanh di tao diéu kién cho su dich chuyén dong
von tir cac khoan déu tu truyén thdng sang céc du 4n bén viing. Theo hudng nay, tréai phiéu xanh
da tré thanh chu dé nghién ciu quan trong trong nhitng nim gan day.

Nham mé rong nghién ctu vé chu dé da dang hda danh muc dau tu, nhiéu nghién ciru da
diéu tra mdi lién hé gitra trai phiéu xanh va thi truong chiing khoan. Reboredo (2018) cung cip
bang chitng vé méi quan hé dong chuyén dong va lan toa rui ro han ché giira trai phiéu xanh va
thi truong chimg khoan trong giai doan 2014 - 2017 bang phuong phap Copula. Tuong tu,
Reboredo va Ugolini (2020) sir dung md hinh céu tric vécto tu hdi quy (Structural VAR) va md
hinh chi sé lan téa (Spillover Index) va tim thdy méi lién két yéu giira trai phiéu xanh va thi
trrong chimg khoan trong giai doan 2014 - 2017. Dutta va cong su (2021) sir dung moé hinh
VAR-DCC-GARCH dé phan tich vai trd phong ngira rai ro caa trai phiéu khi hau (mot loai tréi
phiéu xanh) ddi véi thi truong chimg khoan trong giai doan 2017 - 2020. Két qua cho thdy méi
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quan hé lan téa bién dong hai chiéu va twong quan am giita trai phiéu khi hau va thi truong
chung khoan. Xem xét trén mién tan sé bang phan tich Wavelet, Nguyen va cong su (2021) tim
thiy tuong quan thap va tiéu cuc giira trai phiéu xanh va thi tredng ching khoan trong giai doan
2008 - 2019. Arif va cong su (2022) da sir dung mo hinh Cross-Quantilogram dé diéu tra su phu
thudc dinh huéng (chiéu du bao) cua trai phiéu xanh d6i véi thi truong chieng khoan trong céc
diéu kién thi truong khac nhau. Theo d6, tréi phiéu xanh dong vai tro 13 tai san da dang héa cho
cac nha dau tu c¢d phiéu trong trung han va dai han. Tuy nhién, trong ngan han va diéu kién thi
truong giam gia, ton tai su phu thudc chat ché hon gitra trai phiéu xanh va thi truong chang
khoan. Mensi va cong su (2022) ciing tim thay méi lién két chat ché& hon giira trai phiéu xanh va
thi truong chimg khoén trong cac su kién khung hoang bang mé hinh chi sb lan toa theo phan vi
(QVAR) vai dir liéu duoc thu thap trong giai doan 2011 - 2021. Nguoc lai, Dong va cong su
(2023) str dung md hinh DCC-MIDAS-X va phét hién mbi trong quan dong trung binh giira thi
truong chang khoan va trai phiéu xanh trong giai doan 2012 - 2022 gan nhu bang khéng. Cling
nam, Ren va cong sy (2023) tim thdy twong quan giita trai phiéu xanh va thi truong ching khoén
taing manh tir sau Hiép dinh Paris, phan anh su quan tdm gia ting cua nha dau tu ddi voi dau tu
xanh. Dong thoi, giai doan Covid-19 ciing ghi nhan xu hudéng twong quan dwong gia ting, cho
thay su lan truyén rui ro giira cc thi trudng tai chinh trong giai doan khing hoang. Biéu nay cho
thay su lién két gitra trai phiéu xanh va thi truong chang khoan cé thé duoc thuc day béi xu
hudng dau tu xanh thay vi tai san an toan, ciing nhu sy l1ay lan trong thoi ky khing hoang, khi
dong vdn dong thoi dan vao va rat khoi hai kénh tai san nay.

Trén co s& tong quan tai lidu, hau hét cac nghién ctru déu tim thay su gin két & mic thap
gitta trai phiéu xanh va thi truong chiing khoan (Dong & ctg, 2023; Nguyen & ctg., 2021;
Reboredo, 2018; Reboredo & Ugolini, 2020). Do d6, két qua nay aung ho rang trai phiéu xanh
dong vai trd 12 tai san da dang hoa ddi véi thi truong chang khoan nho sy gan két & muc thap.
Mic di vay, bang cach tiép can theo phan vi, Arif va cong sy (2022), Mensi va cong su (2022)
da tim thay méi lién két dang ké giira trai phiéu xanh va thi truong chimg khoan trong diéu kién
thi trudng cuc doan. Karim va cong su (2023) ciing tim thay lan toa rui ro dudi dang ké gitra trai
phiéu xanh va thi truong chimg khoan trong giai doan 2012 - 2021 bang mé hinh TVOC va
phuong phap VaR, CoVaR. Pang chu y, nghién ctru cua Arif va cong su (2022), Mensi va cong
su (2022), Karim va cong su (2023) déu cho thay sy phu thudc déng ké giira trai phiéu xanh va
thi truong ching khoan trong giai doan Covid-19. Nhu vay, trong giai doan khung hoang, cac
nha dau tu thuong diéu chinh ty trong danh myc va thuc ddy dong vén dich chuyén giira cac
kénh tai san khac nhau, diéu ndy tham chi c6 thé dan dén hiéu tmg canh buém khi rai ro lan rong
gitta cac thi trudng tai chinh, dic biét Ia thi truong vén.

3. Dir liéu va phuwong phap nghién ciru
3.1. Dir liéu nghién ciru

Nghién ciru duoc thyc hién nham phan tich lan téa rui ro dudi giita trai phiéu xanh (chi sé
S&P Green Bond - GB) va thi truong chimg khoan cac nuéc ASEAN-6 bao gom: Viét Nam
(VNI), Thai Lan (SET), Philippines (PSE), Indonesia (JCI), Malaysia (KLCI) va Singapore
(SGXL). Chi sé6 S&P Green Bond duoc thu thap tir trang website spglobal.com va chi sb thi
trrong chirmg khoan cac nudéc ASEAN-6 duogc thu thap tir trang website investing.com. Sau do,
ty suat loi nhuan cua chi sb trai phiéu xanh va thi truong ching khoan cac nudc ASEAN-6 duoc
tinh theo cong thuc: ry = 100 X [In(P,) — In(P._,)].

Dit liéu duogc thu thap theo ngay trong khoang thoi gian tir ngay 01/01/2018 dén ngay
22/08/2024, phan anh nhiing su kién tiéu cuc dién ra trong nhiig nam gan ddy, bao gdm: chién
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tranh thuong mai My - Trung (2018 - 2019), dai dich Covid-19 (2020 - 2021) va chién tranh Nga
- Ukraina (2022 - 2024). Trong d6, dai dich Covid-19 duoc xem la su kién thién nga den (black
swan), twong ty nhu khaung hoang kinh té toan cau 2008 - 2009. Xuit hién lan dau vao ngay
31/12/2019 tai Trung Qudc, Covid-19 da nhanh chong bung phat va lan rong trén pham vi toan
cau. Bén ngay 11/03/2020, Tb chuc Y té Thé gisi (WHO) da chinh thic tuyén bé Covid-19 1a
dai dich toan cau, khi nay thé gioi ghi nhan hon 118 nghin ca nhiém tai 114 quéc gia (World
Health Organization [WHO], 2020). Nhin chung, truéc dién bién cing thang cua dich bénh,
nhiéu doanh nghiép budc phai tam ngung hoat dong tai hau hét cac nén kinh té, bao gom céc
nuéc ASEAN-6. Didu nay da tac dong tidu cuc dén hiéu qua hoat dong cua doanh nghiép, nén
kinh té va tam 1y dau tu trén thi truong chiang khoan, khién hau hét thi truong chimng khoan ghi
nhan muc sut giam dang ké. Ngoai ra, khiang hoang Covid-19 ciing 4nh huéng dén viéc phat
hanh va dong luc cua thi truong trai phiéu xanh (Yiming & ctg., 2024) véi téng lugng phét hanh
tréi phiéu xanh sut giam hon 30% (Cui & ctg., 2022). Do d6, diéu nay dat cau hoi rang ¢ ton tai
su lan toa rai ro gitra trai phiéu xanh va thi truong chimg khoan cac nuéc ASEAN-6 trong giai
doan khung hoang.

Kiém dinh cac ddc diém dir liéu duoc trinh bay tai Bang 1. Ty suat lgi nhuan cua céc thi
truong déu khdng 1a phan phéi chuan va ding trong bién goc, dugc xac nhan boi kiém dinh
Jarque-Bera va kiém dinh Augmented Dickey - Fuller véi muic y nghia thong ké & mic 1%. Cudi
cung, kiém dinh Ljung-Box Vvé tuong quan chudi bac 20 cia phan du va phan du binh phuong
cho thay ton tai hién tugng tu trong quan cua phan du.

Bang 1
Céac Kiém Dinh Thong Ké
J-B ADF Q(20) Q?(20)

Viét Nam 876.170"" -34.459™" 14.415 202.098""
Théi Lan 27,659.823" -37.793" 55.030"" 792.968"
Philippines 13,209.893"" -39.5147 31.515 490.640""
Indonesia 6,454.623" -36.442"" 39.603" 849.138""
Malaysia 3,859.558" -36.623" 13.528 534.472""
Singapore 8,434,521 -37.845™ 15.845 148.746"
Green Bond 2,795.036" -31.423" 44,2917 237.999"

Ghi chii: *, **, ** [an luot twong (ng Véi cac mirc ¥ nghia thong k& 10%, 5% va 1%; Kiém dinh J-B (Jarque-Bera)
1a kiém dinh phan phéi chuan; Kiém dinh ADF (Augmented Dickey - Fuller) la kiém dinh tinh dung; Kiém dinh
Q(20) va Q?(20) tuong (g v&i kiém dinh Ljung-Box Vé tu twrong quan bac 20 cia phan du va phan du binh phuong
Nguon: Tinh toén cua tic gia

Két qua phan tich trong quan tuyén tinh gitta c4c thi truong duoc nghién ctu dugc thé
hién tai Hinh 2. C6 thé thay, gitta thi truong chung khoan cac nugc ASEAN-6 O hé so tuong
quan duong dang ké véi nhau, nam trong khoang (0.154 - 0.489). Bang chu y, thi truong tréi
phiéu xanh c6 tuong quan duong vai thi truong chirng khoan ASEAN-6, mac du thap hon gitra
cac nu6c ASEAN-6 v6i nhau nhung van & muac tuong d6i khi hé s6 twong quan nam trong
khoang (0.086 - 0.264). Trong do, thi truong chirng khoan Philippines, Indonesia va Malaysia cé
hé so twong quan tuyén tinh khé cao véi thi truong tréi phiéu xanh.


https://doi.org/10.1016/j.resourpol.2024.104963
https://doi.org/10.1016/j.frl.2022.103095
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Hinh 1
Ma Tragn Hé Sé Twong Quan Pearson

VNI SET PSE JCI KLCI SGXL GB
VNI 0.264 0.322 0.278 0.154 0.119
SET 0.325 0.455 0.489 0.289 0.181
PSE 0.264 0.426
JCI 0.322 0.455

KLCI 0.278 0.489
SGXL 0.154 0.289
GB 0.119 0.181

Nguon: Tinh toan cua tac gia
3.2. Phwong phdp nghién ciru

Nghién ciru duoc thuc hién nham muc tiéu do luong lan toa rai ro dudi giam gia va ting
gia gitra thi truong trai phiéu xanh (chi sé S&P Green Bond) va thi truong chimg khoan cac nuéc
ASEAN-6 dya trén phuong phap GARCH-CQR do Tian va cong su (2022) dé xuit, cac budc
phén tich chinh bao gom:

Budc 1: Lya chon md hinh phan phéi bién pht hop, md hinh phan phéi bién duoc xac
dinh 1a ARMA(1,1)-GARCH(1,1) vd ARMA(1,1)-EGARCH(1,1) véi cac dang phan phéi: chuan
(Gaussian), Student-t va Skew Student-t. Sau d6 tién hanh trich xuat phan du chuin héa tir md
hinh phan phéi bién.

Budc 2: Dya trén phan du dwoc chuan hoa, ta c6 cac ham phan phdi bién u = Fy(x) va
v = Fy(y) duoc két néi bai ham copula € (u; v; 8) véi tham s6 & va ham phan phéi dong thoi
duogc xac dinh 1a H(x,y) = C(u; v; 8). Sau d6 xac dinh ham copula phii hgp nhat voi cac ham
copula dugc st dung la: (i) Phu thugc dudi duai: Clayton, Rotated Joe, Rotated Gumbel, Rotated
Galambos va Rotated Husler-Reiss; (ii) Phu thudc duoi trén: Rotated Clayton, Joe, Gumbel,
Galambos va Rotated Hisler-Reiss.

Budce 3: Xéc dinh phuong trinh CQR (Copula Quantile Regression), ta c6 ham copula c6

didu kien C,(v|w; &) = Pr(Y < y|X = x) = ac(:;.-;ﬂ;a)

X = x tai phan vi . Tu do, duong cong phén vi (Quantile Curve) tuan theo phuong trinh
v = C{ M (z|u; 8) va duoc viét lai 1a Fy (y) = €7 (7|Fy(x); 8) véi phuong trinh CQR tuong tng
lay = Fy 1 (C7 (| Fy (%); 6)) vé6i F{ () 1a ham phan vi.

va dat xac suat c6 diéu kién cua Y cho

Budc 4: Tinh toan gia tri rai ro dudi giam gia va tang gia cua thi truong chiing khoan cac
nudc ASEAN-6 (s) trong diéu Kign chiu ri ro tir trai phiéu xanh (i). Goi F;; va Fy , la phan phdi
bién cua r;, va rg,, tai phan vi 7 ta co gia tri rui ro ting gia dugc xac dinh theo cong thuc:
1—-7= Pr(rst < CoVaRiETll_ﬂ‘t | 3¢ = VaRil_B’t) tuong duong voi
1—1=C(Fs(CoVaRi",_z,) | F;(VaR}_z,); §). Dua theo nghién cau cua Tian va cong su
(2022), gié tri rai ro cua thi trudng ching khoan cac nudc ASEAN-6 trong diéu kién thi truong
trai phiéu xanh gap ¢l sbc tich cuc duoc xac dinh 1a:


https://doi.org/10.1016/j.eneco.2022.106341
https://doi.org/10.1016/j.eneco.2022.106341
https://doi.org/10.1016/j.eneco.2022.106341
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CoVaRS" g = tse + x5 (67 (1= 71 Dy (VaR?L ) 56) )

Trong d6: g 12 gié tri trung binh c6 diéu kién, o, 1a do léch chuan co diéu kién va
g5¢ 1a phan du dugc chuan héa tir md hinh phan phéi bién tai Busc 1; Dyt 1a ham phan vi
caa phan du chuan hda cua ry, (g5,); tham sé & duoc wéc lugng bang hdi quy phan vi phi
tuyén (nonlinear quantile regression) tai phan vi 1 —t (xem Koenker & Park, 1996; Tian &
Ji, 2022) boi phuong trinh:

Ql—‘r(est | git) = 91—1’ + 771—1’Ds_1(cl_1(1 -7 | Di(git); 61—1)) (2)

Dua trén cac tham sb u6c luong tir phuong trinh (2), v6i do tin cay 1 — B, gia tri rui ro
cua thi truong ching khoan cac nudc ASEAN-6 trong diéu kién thi truong trai phiéu xanh gap
¢l sbc tich cuc (tang gid) va tiéu cuc (giam gid) dugc tinh theo cong thuc:

Gid tri rui ro tang gia co diéu kién:
CovaRiEru—[,’,t = (.ust + Hl—ro-st) + O-strll—rDs_l(Cl_l(l -7 I 1- ﬁ; 61—r)) (3)

Gia tri riii ro giam gia c6 diéu kién:
CoVaR3lh , = (ugt + 0:05) + 060 D5 (CTA (T | B 6,)) (4)
Cudi cung, mtc dong gop rui ro dudi dugc tinh bang chénh léch gia tri rai ro cua thi
truong chimg khoan cac nuéc ASEAN-6 trong diéu kién thi truong trai phiéu xanh bung né (bear
market) va sup d6 (pull market) (twong ¢ng voi B = 0.95va 1 — £ = 0.05 trong pham vi nghién

cau) so véi diéu kién thi truong trai phiéu xanh 6n dinh (benchmark state) (twong tng voi
B = 0.5) bai cdng thure sau:

Muc dong gbp rai ro dudi tang gia:
AUCoVaR = aun.(D;1(C7 (e | B; 8;) — D (€ (21 0,5;8,)) (5)
Mirc dong gop ro dudi giam gia:
ADCoVaR =
O (DM (CT (1 =711 = B 8,0) = D (€T (1 =71 05:6,-,)) ©)

Budc 5: Panh gia mirc dong gop rui ro dudi giira trai phiéu xanh va thi truong ching
khoén cac nudc ASEAN-6 bang kiém dinh Kolmogorov-Smirnov:

Dy = (mn/(m + n))% sup|E, (x) — G, (x)| (7

Trong d6: m va n 1 s quan sat cua hai chudi ACoVaR duogc so sanh, E, (x) va G,(x) 1a
ham phan phdi bién cua hai chudi ACoVaR tuong tng. Céc gia thiét kiém dinh vé mic dong gop
rai ro dudi duoc néu ra cu thé nhu sau:

Ton tai hién twong lan toa rai ro dudi (rai ro ting gia va giam gia khac 0):

Hy: AUCoVaR # 0; Hy: ADCoVaR # 0 (8)

Lan toa rui ro dudi 1a bat ddi xang (rui ro ting gia > giam gid):

Hy: AUCoVaR > |ADCoVaR| 9)


https://doi.org/10.1016/0304-4076(96)84507-6
https://doi.org/10.1016/j.frl.2021.102104
https://doi.org/10.1016/j.frl.2021.102104
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Téng quan, md hinh GARCH-CQR c¢6 kha ning mé hinh hoa cac dic diém caa phan phdi
ty suét loi nhuan va ciu tric phu thugc dudi gitra cac cap thi truong tai san tai chinh dé do luong
lan toa rai ro dudi giam gia va tang gia. Nhin chung, cac nghién ctru hién cé dua trén phuong phap
CoVaR, ACoVaR (Adrian & Brunnermeier, 2016; Girardi & Ergin, 2013) nhu Abuzayed va Al-
Fayoumi (2021), Chen va cong su (2023) thuong gia dinh phan phdi caa céc tai san tai chinh 1a
phan phéi chuan va khong nim bét duoc lan toa rui ro dudi ting gia. Nhu vay, md hinh GARCH-
CQR duoc phét trién gan diy c6 kha ning nhan dién va mé hinh héa dic diém va cung cap céi
nhin ddy du hon vé su lién két gitra céc cap thi truong trong ca tinh hudng bién dong ting va giam.

4. Két qua nghién ctru
4.1. Mé hinh phén phoi bién

M6 hinh phan phdi bién dua trén mé hinh ARMA(1,1)-GARCH(1,1) va ARMA(1,1)-
EGARCH(1,1) véi phan du duoc chuan héa boi dang phan phdi chuan, Student-t va Skew
Student-t duoc sir dung dé mé hinh héa cac thudc tinh caa chudi ty suét loi nhuan nhu: cum bién
dong, tu twong quan va dic diém phan phéi. Két qua lra chon mé hinh phan phdi bién pha hop
nhét dya trén tiéu chi théng tin Log-Likelihood dugc trinh bay tai Bang 2, theo d6 mé hinh phan
phdi bién phu hop nhat 1a EGARCH ddi véi phan Ién thi truong, ngoai trir thi truong chang
khoén Malaysia va Singapore dugc md ta tot nhat boi mé hinh GARCH. Mac du vay, dang phan
phdi pht hop nhét 1a phan phdi Skew Student-t d6i véi tat ca thi truong.

Bang 2
Lwa Chon M6 Hinh Phan Phoi Bién

- ARMA(L,1)-GARCH(L 1) ARMA(L,1)-EGARCH(1 1)
Quocgla SST SSST Norm SST SSST
VictNam 2254012 -2131664 -2,120723 -2242.782 -2.118.688  -2,105.797
ThaiLan  -1,753419 -1,680.979 -1,677.659 -1,743.593 -1,672.085 -1,668.789

Philippines  -2,262.218 -2,196.693 -2,195.459 -2,248.624 -2,192.863 -2,191.772
Indonesia -1,841.231 -1,777.688 -1,768.128 -1,834.846  -1,775.954 -1,763.761
Malaysia -1,518.145  -1,442.784  -1,440.543 -1,514.639 -1,443.422 -1,441.342
Singapore -2,151.115  -1,994.641 -1,994.125 -2,144.345 -1,996.198 -1,995.746
GreenBond -659.851 -593.127 -592.886 -657.044 -588.440 -587.967

Ghi chii: Norm biéu thi phan phdi chuan (Gaussian); SST bicu thi phan phoi Student-t va SSST biéu phi phan phoi
Skew Student-t; gia tri LLH cang I6n thi m6 hinh phan phoi bién cang phu hop
Nguon: Tinh toén cua tac gia

Két qua ude luong tham sé cua mé hinh GARCH (Malaysia va Singapore) va EGARCH
(Viét Nam, Thai Lan, Philippines, Indonesia va trai phiéu xanh) véi dang phan phéi Skew
Student-t duoc trinh bay tai Bang 3. Ton tai sy 6n dinh trong ngan han tai thi truong chung
khoan cac nuéc ASEAN-6 duoc bao cao bai tham s tu hdi quy (@) va trung binh trugt (1) cO y
nghia thong k&, ngu y rang chudi ty suat loi nhuan tai thoi diém ¢t cua thi truong chiing khoén
ASEAN-6 chiu tac dong bai gia tri ty suat loi nhuan hoac théng tin tai thoi diém ¢ — 1. Tham sb
ARCH(a) vd GARCH(B) déu c6 ¥ nghia thong ke tai tat ca thi truong, x4c nhan anh huéng cua
phan du va phuong sai tai thoi diém t — 1 dén phuong sai tai thoi diém ¢, ngoai trir tham s a
cua chi sé6 S&P Green Bond. Ngoai ra, tham s bat ddi xang (y) 1a duong, cho thay cac cu séc
tidu cuc gay nén do bién dong 16n hon so véi cac cl soc tich cuc tai thi truong chiing khoan Viét
Nam, Thai Lan, Philippines, Indonesia va thi truong trai phiéu xanh.


https://www.aeaweb.org/articles?id=10.1257/aer.20120555
https://doi.org/10.1016/j.jbankfin.2013.02.027
https://doi.org/10.1016/j.najef.2021.101476
https://doi.org/10.1016/j.najef.2021.101476
https://doi.org/10.1057/s41599-023-01934-1
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Bang 3
Két Qua Use Luwong Tham S6 Md Hinh Phan Phgi Bién Phi Hop Nhat

Qudc gia " @ P w a B 14
Viét Nam -0.004 09707  -0.9477"  0.039” -0.170"" 0.9397"  0.2277
Thai Lan -0.047 07317  -0.714™  -0.004"" -0.1047" 0.9797  0.1357
Philippines -0.020 05357  -0.5977"  0.0087" -0.058"" 0.984™"  0.0727
Indonesia 0.009 0.070 -0.1657  -0.005  -0.079"" 09697  0.178"
Malaysia -0.014  -0.650" 0615 0.0197 0.081™"  0.892"
Singapore 0.034 0.067 -0.1407  0.448™ 02177 0544
GreenBond 0.012 -0.239 0.357 -0.009  -0.0097" 09957  0.1097"

Ghi chd: *, **, ** lan lugt twong (ing Vi cac mitc ¥ nghia thong ké 10%, 5% va 1%
Nguon: Tinh toan cua tac gia

4.2. M6 hinh GARCH-CQR

Pau tién, ham copula phd hop nhat dé mé ta cau tric phu thudc dudi trén (upside tail
dependence) va dudi dudi (downside tail dependence) giita ty suat loi nhuan cua thi truong
ching khoan cac nudc ASEAN-6 va thi trudng trai phiéu xanh duoc lya chon dya trén tiéu chi
thdng tin Log-Likelihood dwoc trinh bay tai Bang 4. Dbi voi phu thudc dudi trén, thi truong
chung khoan Viét Nam, Thai Lan, Malaysia va Singapore dugc mo ta tot nhat boi ham copula
Rotated Gumbel; thi truong ching khoan Philippines va Indonesia dwoc md ta tét nhat boi ham
copula Rotated Galambos. Di voi phu thuge dudi dudi, thi truong chiang khoan Viét Nam, Thai
Lan va Philippines duoc md ta tot nhat bsi ham copula Gumbel; thi truong chiing khoén
Indonesia va Singapore duoc md ta tét nhat bai ham copula Hisler-Reiss; thi truong ching
kho4n Malaysia dugc md ta tot nhat boi ham copula Galambos.

Bang 4
Két Qua Lwa Chon M6 Hinh Copula

n Ae 1 g Rotated Rotated Rotated
Phu thugc dudi dudi Clayton Rot-Joe Gurmbel Galambos  Hiisler-Reiss
Viét Nam 3.256 4.844 5.368 3.844 3.550
Thai Lan 8.953 12.239 15.435 12.323 11.126
Philippines 9.776 13.318 14.569 14.961 14.895
Indonesia 9.304 9.136 11.178 11.644 11.568
Malaysia 7.957 7.599 9.811 9.630 9.173
Singapore 3.571 3.150 3.894 3.502 3.314
Phu thugc dudi trén  Rotated Clayton Joe Gumbel Galambos Husler-Reiss
Viét Nam 2.785 3.914 4.658 3.920 3.832
Thai Lan 14.038 14.823 16.851 16.218 15.730
Philippines 9.191 10.829 11.581 11.110 10.735
Indonesia 10.755 12.068 13.338 13.342 13.384
Malaysia 11.429 12.081 13.057 13.126 13.085
Singapore 3.335 2.880 3.679 4.023 4.093

Ghi cha: Gia tri Log-Likelihood cang lén thi mo hinh phan phéi bién cang pht hop; Rotated biéu thi ham xoay 180
d6 cua ham copula ban dau
Nguon: Két qua tinh toan cua tac gia
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Sau d6, véi ham copula phd hop nhit di xac dinh va phan du dwoc chuan hda la
(€5, €i.t), MO hinh GARCH-CQR duoc ude lugng cho tirng ham copula co6 diéu kien ¢, (v|u; 8)
tai phan vi T = 0.05 (giam gid) va 1 — 7 = 0.95 (tang gi4). Két qua wdc luong cac tham sb tai
phuong trinh (2) tir md hinh GARCH-CQR duoc thé hién tai Bang 5.
Bang 5
Két Qua Udc Luwong Tham Sé Md Hinh GARCH-CQR

Quéc gia 5, 0, e 81: 01—, N1
Viét Nam 1.038 -0.968 0.487 1.634 1.071" 0.160
Thai Lan 1.052" -0.324 0.767 1.264" 0.767 0.540
Philippines 1.126 -0.126 1.0107 1.2277 0.403 0.750
Indonesia 1.013 -0.125 1.010" 1.601 0.9147 04347
Malaysia 1.256" -0.122 0.999 0.545 0.794 0.476
Singapore 1.233 -1.033 0.251 6.005 1.329™ 0.2417

Ghi chl: *, **, *** |in luot trong tng VGi cAC mirc ¥ nghia thong ké 10%, 5% va 1%
Nguon: Tinh toén cua tac gia

4.3. Lan téa rui ro duoi

Dua trén cac tham sb da udc lugng tir md hinh GARCH-CQR, nhdm tac gia tinh toan gia
tri rai ro lan téa rai ro dudi (ACoVaR) véi do tin cay f = 95% (rai ro giam gia) val — 8 = 5%
(rui ro tang gia) nhu da trinh bay tai phuong trinh (3), (4), (5) va (6). Két qua tinh toan gia tri
CoVaR va ACoVaR dugc trinh bay tai Hinh 2.

Két qua tai Hinh 2 cho thdy, gia tri CoVaR va ACoVaR cung cap bang ching rang cac cl
sbc tiéu cuc (tich cyc) tai thi truong trai phiéu xanh dan dén ton that (loi nhuan) tai thi truong
ching khoan cic nugc ASEAN-6. Pang chu ¥, lan téa rai ro dudi giita thi truong trai phiéu xanh
va thi truong chimg khoan cac nuéc ASEAN-6 ghi nhan mirc cao nhét trong giai doan dau cua
dai dich Covid-19. Cuy thé, gia tri lan téa rui ro dudi duoc ghi nhan ting manh vao cudi thang
03/2020, sau khi T6 chic Y té Thé gisi (WHO) tuyén bé Covid-19 1a dai dich toan cau. Cung
Véi cac bién phap phong téa dang duoc thuc hién, sy phu thuc dudi giita trai phiéu xanh va thi
truong ching khoan cac nuéc ASEAN-6 da gia ting dang ké so Vi cac giai doan con lai. Nhu
vy, mac du trai phiéu xanh thuong dugc xem 1a mot tai san phong ho tiém ning, nhung lan téa
rai ro dudi gitra hai thi truong van ton tai & mic tuong ddi cao trong giai doan khang hoang.
Diéu nay cho thay, su kién Covid-19 di dan dén viéc cac nha du tu bat dau “roi bo” thi truong
vdn va kich hoat s lay lan ton that giita cac thi truong. Két qua nay twong ddng vai nghién ctu
cua Arif va cong su (2022), Mensi va cong su (2022) va Karim va cong su (2023) vé méi quan
hé chit ché hon giita thi truong trai phiéu xanh va thi trudng ching khoén trong giai doan Covid-
19. Riéng giai doan trudc Covid-19 (tir trude ngay 31/12/2020) va chién tranh Nga - Ukraine (tir
sau ngay 24/02/2022), CoVaR va ACoVaR trong hai giai doan nay c6 bién dong duong nhu
tuong duong nhau ¢ mac thap. Piéu nay phd hop véi nghién cau cua Reboredo (2018);
Reboredo va Ugolini (2020); Dong va cong su (2023) vé méi lién két han ché gitra trai phiéu
xanh va thi trudng chimg khoan. Do d6, loi ich cua trai phiéu xanh trong danh muc dau tu thi
truong chiang khoan cac nuéc ASEAN-6 van ton tai, nhung sy phu thudc nay dudng nhu chiu
chi phéi boi cc ¢ sbc cuc doan trén thi trudng tai chinh. Theo cach nay, phan tich lan toa rai ro
dudi da nhan manh su phu thuéc duong giita trai phiéu xanh va thi truong chung khoan trong


https://doi.org/10.1016/j.enpol.2022.113102
https://doi.org/10.1016/j.frl.2022.103120
https://doi.org/10.1111/eufm.12458
https://doi.org/10.1016/j.eneco.2018.05.030
https://doi.org/10.1016/j.econmod.2019.09.004
https://doi.org/10.1016/j.frl.2022.103367
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diéu kién thi truong bién dong cuc bién. Két qua nay khong chi mo rong két qua tir mot sb
nghién ctru di tredc ma con mang y nghia quan trong trong viéc quan ly danh muc dau tu.

Hinh 2
CoVaR va ACoVaR cua Thi Truong Chirng Khodn Cac Nuéc ASEAN-6

Viét Nam (VNI) Thai Lan (SET)
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Ghi ch: Puong mau xam biéu thi ty suat lgi nhuan cua thi truong ching khoan ASEAN-6; Dudng mau cam nét dit
bie}u thi gi& tri rai ro cua thi truong ASEAI\]-6 trong diéu kién trai phiéu xanh bién déng cuc bién; duong mau do
biéu Fhi mirc dong gop rui ro dudi tur trai phiéu xanh 1én thi truong ASEAN-6
Nguon: Tinh toan cta tac gia

Dé kiém chiing nhitng nhan dinh d3 néu trén, nhém tac gia thuc hién kiém dinh
Kolmogorov-Smirnov cho céc gia thiét vé ACoVaR di trinh bay tai phuong trinh (7) va (8) tai
Bang 6. Ddi véi kiém dinh gia thiét vé sy ton tai hién twong lan toa rai ro dudi, két qua khang
dinh ring tat ca thi truong chimg khoan cac nuéc ASEAN-6 déu chiu lan toa rui ro dudi giam gia
va ting gia tir thi truong trai phiéu xanh. Do d6, nhom tac gia két luan khi thi truong trai phiéu
xanh sup d6 hay buing n6 déu c6 kha nang din dén tinh trang twong ty tai thi trudng ching khoén
cac nudc ASEAN-6. Riéng vé kiém dinh bat ddi xung, lan téa rai ro dudi giam gia giira thi
truong trai phiéu xanh va thi trudng ching khoan cac nuéc ASEAN-6 14 16n hon so véi lan toa
rui ro dudi tang gia, ngoal tru thi truong Thai Lan va Singapore ¢ truong hop nguoc lai.
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Bang 6
Kiém Pinh Gid Thuyét Lan Truyén Ruii Ro Pudi

Québc gia Ho: ADCoVaR =0 Ho: AUCoVaR =0 Hp: AUCoVaR > |ADCoVaR|

Viét Nam 1.0007" 1.0007" 0.584""
Théi Lan 1.0007" 1.0007" 0.000
Philippines 1.000" 1.0007" 0.957""
Indonesia 1.0007" 1.0007" 0.970™"
Malaysia 1.000™" 1.000" 0.705"
Singapore 1.0007" 1.0007" 0.000

Ghi chi: *, **, *** |an lugt twong (ing Vi cAc mic y nghia thong ké 10%, 5% va 1%
Nguon: Tinh toan cua tac gia

Bang 7 trinh bay két qua thong ké vé gia tri trung binh va do léch chuan cua gié tri
ADCoVaR va AUCoVaR trong giai doan 2018 - 2024. Két qua cho tai Bang 6 cho thay nhiing
thong tin quan trong sau: (i) thi truong chiing khoén Philippines, Indonesia 1a hai thi truong c6
gia tri ADCoVaR va AUCoVaR lén nhit; (ii) thi trudng chiing khoan Théi lan va Singapore c6
gid tri ADCoVaR thap nhat; (iii) thi truong chang khoan Viét Nam va Malaysia c6 gia tri
ADCoVaR thap nhat; (iv) Gia tri AUCoVaR thap hon gié tri tuyét doi cia ADCoVaR tai hau hét
thi truong, ngoai trir thi truong chang khodn Thai Lan va Singapore.

Bang 7
Théng Ké M6 Ta Gia Tri Lan Truyén Ruii Ro Pudi
Quéc gia ADCoVaR 9 AUCoVaR 7
Trung binh Po léch chuan Trung binh b6 léch chuan
Viét Nam -0.441 0.166 0.258 0.097
Thai Lan -0.286 0.131 0.465 0.214
Philippines -1.968 0.541 0.883 0.243
Indonesia -1.564 0.644 0.482 0.198
Malaysia -0.585 0.212 0.374 0.135
Singapore -0.324 0.103 0.463 0.147

Nguon: Tinh toén cua tac gia
5. Két luan va khuyén nghi

Nghién ctu sir dung ty suat lgi nhuan theo ngay duogc thu thap trong giai doan 2018 -
2020 nham muyc tiéu danh gia lan toa rui ro dudi giira thi truong trai phiéu xanh qudc té (chi sb
S&P Green Bond) va thi trudng ching khoan cac nuéc ASEAN-6 trong céc su kién tiéu cuc gan
day. Trong d6, md hinh GARCH-CQR duoc st dung dé tinh toan gia tri lan toa rai ro dudi giam
gia va tang gia. Tir d6, nghién ciu cung cap bang ching vé sy phu thudc duong giita trai phiéu
xanh va thi truong ching khoan trong didu kién thi truong bién dong cuc bién. Két qua nay ngu
Y rang cac cl soc tiéu cuc (tich cuc) tai thi truong trai phiéu xanh dan dén ton that (loi nhuan) tai
thi truong ching khoan. Hon nita, lan toa rui ro dudi ghi nhan mic cao nhat trong trong giai
doan Covid-19, xac nhan su kién khung hoang da kich hoat su lay lan t6n thit giita cac thi
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truong. Ngoai ra, lan téa rai ro dudi 1a bat d6i xung khi phan 16n thi truong chimg khoan cac
nudc ASEAN-6 ¢0 lan toa rai ro dudi giam gid 1on hon lan toa rai ro dudi tang gia.

Tur két qua nghién ctru, nhém tac gia dé xuat cac ham y quan trong sau:

- Thi nhat, tir goc d6 nha dau tu, trai phiéu xanh c6 thé dong vai trod 14 tai san da dang héa
dbi véi thi truong ching khoan cac nudc ASEAN-6 véi lan téa rai ro dudi duoc tim thdy ¢ mic
thap tai phan 16n thoi ky. Tuy nhién, loi ich da dang hoa cua trai phiéu xanh da suy giam trong giai
doan khing hoang. Mac du vy, su gia ting rui ro ndy chi trong thoi gian ngan va cac nha dau tu
xem xét dau tu vao trai phiéu xanh dai han va gép phan thyc hién cac trach nhiém xa hoi.

- Thet hai, tir goc d6 nha phét hanh, két qua nghién ciu cho thiy tiém ning da dang héa
cua trai phiéu xanh c6 thé thiic day nhu cau dau tu cao hon, mé ra co hdi huy dong nguon vén ng
cho cac du an bén viing trong dai han. Can luu y rang, lan toa rai ro dudi dang ké gia trai phiéu
xanh va thi truong chimg khoan trong giai doan khung hoang da cho thay su 6n dinh tai chinh 1a
yéu t quan trong trong viéc dich chuyén nguon von tir khoan dau tu truyén thdng sang bén viing.

- Thit ba, c&c nha hoach dinh chinh sach can duy tri sy 6n dinh cua thi trudng tai chinh
trugc rii ro lan toa tir cac thi truong tai chinh khac. Pong thoi, can phat trién cac cong cu tai
chinh xanh nham hudng dén ting truang kinh té bén viing. Trong béi canh trai phiéu xanh thu
hat dau tu hién nay, cac chinh sach khuyén khich phat hanh trai phiéu xanh c6 thé thu hut cac
nha dau tu nudc ngodi cling nhur gdp phan bao vé mai truong.
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