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Tém tat:

Nghién ctru tép trung déanh gia sw lan tda rii ro hé théng tir thi trurong tién ma héa dén séu thj trong
chirng khoén Béng Nam A giai doan 2020 — 2025 véi mau 1.966 quan sat ngay. Bang phuwong phép Phan
tich Thanh phan Chinh (PCA), tac gia xay dung chi sé Crypto-9 téng hop ttr chin déng tién ma héa hang
dau. Tiép d6, mé hinh TVP-VAR véi duoc két hop véi khung Diebold-Yilmaz va ly thuyét mang phirc hop
dé do lwong lan téa rii ro hé thdng tir thi trudng tién ma héa dén sau thi truong chirng khoén Béng Nam A.
Két qua thuc nghiém cho thdy Chi s6 Két nbi Téng (TCI) binh quén toan méu dat 68,01%, phan é&nh mirc
d6 két ndi cao gitra cac thi truong. Chi sé Crypto-9 la bén truyén rong cu séc rdi ro manh nhét véi cudong do
rong +29,38%, trong khi PSEI (~19,85%), SET (~18,13%) va JCI (-17,10%) I ba thj truong nhén rong rdi
ro I6n nhat, cho thdy chirng khoén Philippines, Thai Lan va Indonesia & céc thi trong dé tén thuong nhét
triée bién dong cda tién ma héa. Trén co sé két qué nghién ctru, tac gia da trién khai khung phén tich thanh
céng cu giém sét thoi gian thuc bang Streamlit nhdm hé tror giam sét va cénh béo sém cho céc co quan
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Abstract:

This study examines the spillover of systemic risk
from the cryptocurrency market to six Southeast
Asian stock markets over the period from 2020
to 2025, with a sample of 1,966 daily
observations. Using Principal Component
Analysis (PCA), the authors construct a
composite Crypto-9 index from the nine leading
cryptocurrencies. A Time-Varying Parameter
Vector Autoregression (TVP-VAR) model is then
combined with the Diebold-Yilmaz
connectedness framework and complex network
theory to quantify systemic risk transmission
from the cryptocurrency market to the six
Southeast Asian stock markets. The empirical
results indicate that the full-sample average Total
Connectedness Index (TCl) reaches 68.01%,
reflecting a high degree of interconnectedness
across markets. The Crypto-9 index emerges as
the strongest net transmitter of risk shocks, with
a net intensity of +29.38%, whereas the PSEI
(-19.85%), the SET (-18.13%), and the JCI
(-17.10%) are identified as the three largest net
receivers, suggesting that the Philippine, Thai,
and Indonesian stock markets are the most
vulnerable to cryptocurrency fluctuations.
Building on these findings, the authors
operationalize the analytical framework into a
real-time  monitoring tool developed with
Streamlit, intended to support surveillance and
early warning functions for regulatory authorities.

Keywords: cryptocurrency, risk spillover, TVP-
VAR, Diebold-Yilmaz, Southeast Asia.

1. Giéi thi¢u

Trong thap ky qua, thi truong tién ma
hoa di phat trién tr mot thir nghiém
cong nghé thanh mot thanh phan quan
trong ctia hé thong tai chinh toan cu,
v6i téng von hoa co thoi diém vuot
3.000 ty USD (Zhang va cOng su, 2025).
Pic tinh bién dong cao, kha ning tiép
can xuyén bién gidi va téc do giao dich
nhanh khién 16p tai san nay tr¢ thanh
kénh truyén dan rii ro tiém tang dén cac
thi truong tai chinh truyén théng. Thuc
nghiém gan day tir Vukovié va cong su
(2025), su dung mé hinh Bayesian
Global VAR, da khing dinh rang ct sdc
ti€u cuc tir Bitcoin, Ethereum va XRP
c6 thé lan toa da kénh dén ¢ phiéu, trai
phiéu, ngoai hdi va bién dong trén pham
vi toan cau, v6i cuong do va thoi luong
di biét gitra cac qudc gia.
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Mac du céc nghién curu lién quan kha
phong phu véi céc nghién clru cua
Elsayed va cong su (2022), Ozer va
cong su (2023, 2024), Li va cong su
(2025), Zhou (2024) cho cac nén kinh té
phat trién va G7, van con thiéu mot
nghién ctru tich hgp dinh lugng duogc
thiét ké riéng cho khu vuc Dong Nam A
(SEA), noi c6 muirc d0 mé ctra tai chinh
cao, cau truc thi truong da dang va lién
thong toan cau.

Bai bao nay lap day khoang tréng d6
v6i boén déng gop chinh: (i) xay dung
Crypto-9 Index thong qua PCA nhu mdt
thude do tdng hop cho yéu t thi truong
crypto; (i1) 4p dung mo hinh TVP-VAR
(Antonakakis, = Chatziantoniou &
Gabauer, 2020) két hop véi khung
Diebold-Yilmaz (2012, 2014) cho hé 16
bién trong giai doan 2020-2025; (iii)
dinh danh cac nat truyén va nhan rui ro
chinh bang phan tich mang phic hop;
(iv) trién khai khung phan tich thanh
cong cu giam sat thoi gian thuc van
hanh trén nén tang Streamlit.

2. Tong quan Iy thuyét

Lan téa rui ro (risk spillover) 1a hién
trong cu sdc khoi ngudn tir mot thi
truong lan rong va tac dong dén cac thi
truong khac thong qua nhiing kénh
truyén dan tai chinh, hanh vi va thong
tin. Dé do luong dinh lwong cac tac dong
nay, Diebold va Yilmaz (2012, 2014) da
xdy dung khung phan tich dya trén Phan
rd Phuong sai Sai s6 Du bao (Forecast
Error Variance Decomposition —
FEVD) tong quat; trong do ty phan
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phuong sai sai s6 du béo ciia mot tai san
dugc phan bd vé cac ngudn ci sdc cu
thé, qua d6 cho phép xac dinh ca mirc do
lan huéng cua lan téa. Tuy nhién, cic
md hinh VAR truyén thong gia dinh hé
sO bét bién theo thoi gian, mot gia thiét
kho phu hop véi thi trudng tai chinh vén
c6 dic tinh bién dong thay doi.
Antonakakis, Chatziantoniou va
Gabauer (2020) khic phuc han ché nay
bang cach phat trien TVP-VAR véi
forgetting factors, cho phép tham s6 mo
hinh va ma tran hiép phuong sai sai s6
bién thién theo thoi gian thong qua bd
loc Kalman, dong thoi tranh phai lya
chon kich thudc cira s truot, thuong
mang tinh chi quan va lam mat cdc quan
sat dau ky. Su két hop giita TVP-VAR
va khung Diebold-Yilmaz tao ra mdt
cong cu manh mé dé giam sat lan téa rui
ro dong trong cac hé tai san da dang, lam
nén tang cho hau hét nghién ciru dinh
lwong hién dai vé két ndi tai chinh.
Trén nén khung 1y thuyét nay, mot
loat nghién ctru thuc nghiém trong vai
nam qua da ghi nhan sy chuyén dich
dang ké cta tién ma hoa tir vi thé "tai san
trd 4n an toan" nhu gia thuyét tach roi
(decoupling) trudc day sang vai tro kénh
truyén dan rui ro hé théng. Zhou (2024)
ap dung dong thoi nhan qua Granger va
chi s6 Diebold-Yilmaz trén 24 nhom tai
san giai doan 2015-2023, két luan réng
mdi quan hé gitra tién ma hoa va tai
chinh truyén théng da chuyén dan tir
twrong ddi doc 1ap sang két ndi chit chg,
dac biét sau nam 2020. Mo rong theo
chiéu da tan sb, Li va cong sy (2025) ap
dung TVP-VAR-BK trén sau dong tién
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ma hoa va chi sé ching khoan G7 tir
2017 dén 2024, ghi nhéan vai trd khuéch
dai cta cac su kién cuc doan d6i véi cdu
trac mang ludi va phat hién hién tugng
phan phdi luat liy thira (power law)
trong cau triic ciia mang. Tiép can tir goc
nhin phi tuyén, Zhang va cong su (2025)
st dung hdi quy lwong tir mang no-ron
(NNQR) dé xac 1ap tinh bat ddi xtng
trong lan toa giita chin dong tién ma hoa
va mudi mot dong tién truyén thong, ghi
nhan lay lan rui ro chii yéu xay ra trong
ndi bd thi truong crypto va dic biét
manh trong nira dau nam 2021. Tiép do,
Vukovi¢ va cong sy (2025) st dung
Bayesian Global VAR trén dir li¢u toan
cau, khéng dinh cG sbc tiéu cuc tir
Bitcoin, Ethereum va XRP c6 thé lan da
kénh t6i ¢b phiéu, trai phiéu, ngoai hdi
va bién dong trén pham vi quc té, voi
cuong do vura phai nhung di biét ro rét
theo qudc gia.

Mac du cac nghién cuu hién c6 da
tich liiy bang chimg phong phii, phan
16n céc nghién ctru trén tdp trung vao
nhitng nén kinh té phat trién (G7, Hoa
Ky, EU) hoac khao sat & quy md toan
cau. Khu vuc Pong Nam A, véi dic thu
thi truong méi ndi, mac do phu thudc
cao vao dong von ngoai va cu tric nha
dau tu ca nhan chiém ty trong 16n, chua
duogc khao sat mot cach hé thong bang
khung TVP-VAR-DY tich hop v6i phan
tich mang ludi phtrc hgp. Hon nira, cac
nghién ctu hién cé thuong dung lai &
viéc do luong tac dong lan téa ma chua
van hanh héa thanh cong cu giam sat
thoi gian thuc phuc vu canh bao sém
cho co quan quén 1y. Bai bao nay lap

day khoang tréng d6 va dé xuat hai gia
thuyét kiém dinh:

HI: Crypto-9 Index, thuéc do tong
hop ciia thi truong tién ma héa, la bén
truyén rong cii soc rii ro dén cdc thi
triwong chieng khodn Péng Nam A;

H2: Chi s6 két néi hé thong (TCI) gia
ting déang ké trong cdc giai doan cing
thang cuc doan cua thi truong tién ma
héa, dién hinh la dai dich COVID-19 (3-
8/2020), sup do Terra-LUNA (5/2022),
khung hoang FTX (11/2022) va su kién
phé duyét ETF Bitcoin spot (1/2024).

3. Phwong phap va dir liéu
3.1. Dir li¢u

Trong nghién ctru nay, tac gia thu
thap gia dong cua hang ngay cua 15 tai
san gbc trong giai doan 03/01/2020 —
31/12/2025 véi 1.966 quan sat. Sau chi
s6 chimg khoan Péng Nam A (SEA)
gébm Jakarta Composite (JCI), FTSE
Bursa Malaysia KLCI (KLCI), PSEi
Composite (PSEI), Straits Times (STI),
SET Index (SET) va VN-Index
(VNINDEX). Chin ddng tién mi hoa
duoc lua chon theo tiéu chi xuét hién
trude 01/2018 va nam trong nhom vén
hoa 16n nhit, gom BTC, ETH, XRP,
BNB, DOGE, ADA, TRX, XLM va
LINK. Dir liéu gid dong ctra cua céac
bién dugc tac gia thu thap tir co so dir
liéu Yahoo Finance, sau do ty sut sinh
loi logarit hang ngay theo cong thirc
1, = 100 X In (=) va loai b6 0,5% hai

Pr_q

dudi dé giam anh hudng cua gia tri cuc
doan.
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3.2. Phuong phap
3.2.1. Xac dinh Crypto-9 Index thong
qua phan tich Thanh phan Chinh

Goi R 1la ma tran kich thuéc T x 9
chira ty suit sinh loi logarit ctia chin
ddng tién ma hoéa di dugc chuin hoa.
PCA giai bai toan gia tri riéng cho ma
tran hi¢p phuong sai X, va Crypto-9
Index dugc xac dinh 1a chudi thdi gian
cta thanh phan chinh thi nhéat (PC1).
PC1 c6 thé duoc hiéu nhu “yéu td thi
truong” cua khong gian crypto. Ty I¢
phuong sai ma PC1 gidi thich phan 4nh
muc do déng van dong gitra cac déng
tién mi hoéa. Do d6, chi s6 nay phan anh
cdu trac ndi tai ctia thi truong crypto.
3.2.2 M6 hinh TVP-VAR

Hé phuong trinh 16 bién bao gdm 6
ty sudt ctia cac chi s6 chimg khoan Pong
Nam A gom Jakarta Composite (JCI),
FTSE Bursa Malaysia KLCI (KLCI),
PSEi Composite (PSEI), Straits Times
(STI), SET Index (SET) va VN-Index
(VNINDEX), 9 ty suét cta cac dong tién
ma hoa crypto va Crypto-9 Index dugc
md hinh hoa bang TVP-VAR (1) véi
tham s6 bién thién theo thoi gian:

Ve =Ce+ Bre X Ye1 + U

u~N (O' Zt)

Trong d6, y, 1a vector gom 16
bién tai thoi diém t, va cac ma tran hé sb
P1: cung ma tran hiép phuong sai X,
dugc phép thay doi theo thoi gian. Cap
nhat duoc thuc hién qua b loc Kalman
v6i hai forgetting factors ki = 0,99 (cho
hé sd) va k2 = 0,96 (cho ma tran hiép
phuong sai), theo Antonakakis va cong
su (2020). Céch tiép can nay khic phuc

136

tinh chil quan ctia cira sO trugt va bao
toan toan bg 1.965 quan sat sau lag.
3.2.3. Chi s6 lan téa Diebold-Yilmaz va
phén tich mang ludi

Tai mdi thoi diém t, sau khi udc
luong By va X, tac gid tinh FEVD téng
quat & horizon H = 10 va chuén hoa theo
hang dé xac dinh 8;;(H). Bén thuée do
chinh dugc trich xuat: (i) Chi s6 Két ndi
Tdong TCI 14 trung binh céac éij voii#];
(ii) lan toa dinh huéng TO; va FROM;;
(iii) lan toa rong NET; = TO; - FROM;;

(iv) lan toa rong theo cap NET;; = (0j; -
éij)/N. Céc gia tri NET;; > 0 tao thanh
canh c¢6 hudng tir i dén j trong dd thi
mang ludi, véi trong ) béng do 16n cua
lan téa. Tac gia tinh out-degree, in-
degree va PageRank dé xép hang muc
do trung tdm cua ting nit, qua d6 dinh
danh cac bén truyén va nhan rui ro
chinh.

4. Két qua thye nghiém
4.1. Thong ké md ta

Béng 1 trinh bay thdng ké mo ta cua
16 bién nghién ctru. Ty suét sinh lgi cia
cac dong tién ma hoa cao hon dang ké
s0 v6i chi sb ching khoan SEA. Cu thé,
BNB dat mean 0,180% v&i d@d 1éch
chuén 3,80%, trong khi DOGE va LINK
c6 bién dong kha 16n (SD lan luot
5,63% va 5,19%). Trong nhém SEA,
VN-Index c6 bién dong cao nhét (SD
0,98%) va do 1éch am ro rét (skew = —
1,07; kurt = 8,76), phan &nh rui ro dudi
dang ké. Tat ca chudi déu bac bo phan
phdi chuan va déu dimg ¢ muc ¥ nghia
1% (kiém dinh ADF), phu hop véi yéu
cau cho mo hinh VAR.
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Bing 1. Thong ké mo ta ty sut sinh loi 16 bién (x100, 2020-2025)

Mean SD Min Max Skew Kurt JB ADF

JCI 0.03 0.68 -2.38 2.24 -0.16 5.27 429.03 | -45.26
KLCI 0.00 0.53 -1.97 1.88 0.01 5.49 506.66 | -21.17
PSEI -0.00 0.88 -3.46 3.11 -0.09 5.56 539.98 | -44.83
STI 0.03 0.55 -1.85 1.94 0.03 5.13 371.75 | -19.76
SET -0.00 0.66 -2.24 2.49 0.03 5.62 562.56 | -24.27
VNINDEX | 0.04 0.98 -4.59 3.35 -1.07 8.76 3094.40 | -20.97
BTC 0.11 2.95 -10.64 9.74 -0.02 5.14 376.90 | -45.61
ETH 0.10 3.94 -14.45 12.75 -0.16 4.89 300.85 | -45.69
XRP 0.08 4.82 -17.62 | 23.29 0.64 8.18 233486 | -45.21
BNB 0.18 3.80 -14.12 16.16 0.21 6.56 1052.04 | -17.23
DOGE 0.10 5.63 -20.22 | 26.53 0.80 7.85 213530 | -9.09
ADA 0.04 4.76 -15.44 18.00 0.34 5.11 400.34 | -13.59
TRX 0.11 3.66 -15.93 16.52 0.04 8.79 274291 | -11.38
XLM -0.01 4.57 -17.20 | 20.57 0.47 7.24 1549.07 | -45.92
LINK -0.02 5.19 -18.54 16.12 -0.15 4.38 163.10 | -46.90

(Nguon: Tinh todn ciia tic gid).

JB la Jarque-Bera; ADF la Augmented Dickey-Fuller.
Tat ca chudi déu cé p-value < 0,001 cho ca hai kiém dinh

4.2. Crypto-9 Index va ciu tric ndi
tai clia thi trwong tién ma hoa

Phan tich PCA cho thiy thanh phan
chinh thir nhét giai thich toi 67,08%
téng phuong sai. Két qua nay xac nhan

su ton tai cua mot “yéu to thi truong” chi

phdi toan b chin dong tién (Hinh la).
Céc trong s6 Loadings cua PCl déu
dwong va xdp xi nhau (0,29 — 0,36),
trong d6 ETH (0,361), ADA (0,350),
XLM (0,347), LINK (0,348) va BTC
(0,348) ¢ vai trd gan nhu dong déu,
trong khi TRX (0,292) va DOGE
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(0,296) dong gbép nhd hon (Hinh 1b).
Phat hién nay ham y rang ct sdc lan toa
(a) Ty Ié phuong sai giai thich bai tirng thanh phan

701 67.1%

% phuong sai

6.9%  6.2% o
mm L0% 35% 31% 500 1y

PC1 PC2 PC3 PC4 PC5 PC6 PC7

Thanh phan chinh

PC8 PC9

tir Crypto-9 Index c6 thé dugc hiéu chu
yéu 13 ¢t séc cia BTC/ETH dan dat.
(b) Trong sé (loadings) PC1 cua 9 dong tién ma héa

ETH 0.361

ADA 0.350
BTC 0.348
LINK 0.348
XLM 0.347
XRP
BNB

DOGE

TRX

020 025 030 035 040

Loading

0.05 010 0.15

Hinh 1. Két qua Phén tich Thanh phan Chinh: (a) phuong sai giai thich; (b) loadings PC1
cho 9 ddng tién ma hoa

4.3. Dién bién TCI dong va canh bio
som

Hinh 2 cho thiy chi s6 TCI binh quan
toan mau dat 68,01% voi do léch chuan
5,09%. Dinh tuyét d6i 92,17% dugc ghi
nhan ngay 19/08/2020 trong giai doan
DeFi summer trung voi dot song thir hai
cia COVID-19, phan 4nh muc d6 két
ndi hé théng cuc cao khi ¢t sbc thanh
khoan lan rong. TCI gidm manh trong
nam 2021 (mean = 65,23%) khi thi

truong On dinh, sau d6 ting vot trong
nam 2022 (mean = 71,72%; max =
82,48%) trung v6i sup d6 Terra-LUNA
(05/2022) va FTX (11/2022). Pay mau
56,06% xuét hién ngay 22/02/2024 sau
khi ETF Bitcoin spot dugc phé duy¢t
(11/01/2024) lam giam tinh bat dinh
phap ly. Cubdi miu, TCI ngay
31/12/2025 hdi phuc 1én 68,87%, cho
thdy murc d6 két ndi hé thong van duy tri
¢ vung cao so voi trung binh lich su.

Dién bién TCI va ngudng canh bao sém (08/2020-12/2025)

100
Dinh COVID + DeFi summer’

!
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60 mnRET
---- Ngudng p+1.50 rolling 60 ngay
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Hinh 2. Dién bién TCI va ngudng canh bao sém p + 1,56 rolling 60 ngay
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4.4. Lan téa dinh huwdng va rong tai
ngay két thiic miu

Bang 2 trinh bay cac thudc do dinh
hudéng cho ngay 31/12/2025. Crypto-9
Index ndi bat véi TO = 117,08%, NET
=+29,38%, xac 1ap vai tro 1a bén truyén
rii ro hé thong 16n nhat. Nhom crypto,
DOGE (+16,77%), LINK (+15,36%),
ETH (+14,79%) va BTC (+13,22%) la
cac bén truyén rong dang ké.

Mot két qua thi vi 1a TRX ¢6 lan toa
rong am siu (—28,68%), cho thay dong
tién nay hap thu rii ro thay vi phat tan,
c6 thé do ddc tinh thanh khoan va chién
luoc niém yét khac biét. O phia thi
truong ching khoan Pong Nam A, PSEI
(-19,85%), SET (-18,13%), JCI (-
17,10%) va VN-Index (—12,66%) 1a bon
thi truong nhén rong rui ro 16n nhat, két
qué nay ung ho gia thuyét HI.

Bang 2. Lan téa dinh hudng (TO, FROM) va lan téa rong (NET) ngay 31/12/2025 (%)

FROM TO NET

JCI 26.20 9.10 -17.10
KLCI 28.55 20.72 -7.82
PSEI 38.26 18.42 -19.85
STI 44.08 34.61 -9.48
SET 41.30 23.16 -18.13
VNINDEX 19.28 6.62 -12.66
BTC 85.61 98.83 13.22
ETH 85.85 100.64 14.79
XRP 85.34 95.02 9.68
BNB 84.00 81.72 -2.28
DOGE 86.27 103.04 16.77
ADA 85.54 94.87 9.32
TRX 59.30 30.62 -28.68
XLM 85.51 92.99 7.48
LINK 86.46 101.83 15.36
CRYPTO9 87.70 117.08 29.38

(Nguon: Tinh todn cua tic gia tir FEVD tong qudt ciia TVP-VAR(1), horizon H =
10. NET dwong = bén truyén rong; NET ém = bén nhdn rong)

4.5. Mang lwdi lan téa va thwdc do
trung tam

Hinh 3 tryc quan hoéa mang ludi cé
hudng dung tir ma tran lan tda rong theo
cap voi ngudng tdi thiéu 0,05%. Bang 3
xép hang cac nit theo out-degree
(truyén) va  in-degree  (nhan).
CRYPTO9 dan diu out-degree (1,826)
trong khi khong c6 canh di vao (in-
degree = 0), tai khang dinh vai tro 1a
ngudn truyén rai ro thudn. Tam dong

crypto ca nhan (trir BNB) déu c6 vai trd
Net Transmitter, trong khi sau chi sb
chung khoan SEA va TRX la cac nut
Net Receiver. Pang chu y, KLCI co6
PageRank cao nhét (0,251), mac du
dung thir ba tir cubi vé NET (—7,82%),
cho thiy KLCI déng vai tro trung gian
trong cAu trac két ndi khu vuc, ¢6 thé do
tinh lién thong tai chinh cao cua
Malaysia v6i ca ASEAN va toan cau.
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Chi sé chiing khoan SEA

Mang ludi lan téa rui ro hé théng ngay 31/12/2025

@ ¢ ©

e ©® o ¢

9 dong tién ma hoa

B Truyén rong (Net Transmitter)
@ B Nhéan rong (Net Receiver)
Crypto-9 Index

@

e © © ¢ ¢

Hinh 3. Mang luéi lan toa riii ro hé théng ngay 31/12/2025 (d6: bén truyén rong; xanh:
bén nhéan rong)

Bang 3. Thudc do trung tam cua mang ludi lan toa ngay 31/12/2025

Out-Degree | In-Degree Net PageRank Vai tro
CRYPTO9 1.826 0.000 1.826 0.029 Net Transmitter
ETH 1.025 0.101 0.924 0.030 Net Transmitter
DOGE 0.949 0.078 0.871 0.030 Net Transmitter
BTC 0.980 0.112 0.868 0.030 Net Transmitter
LINK 0.828 0.071 0.757 0.030 Net Transmitter
XRP 0.757 0.121 0.636 0.030 Net Transmitter
ADA 0.728 0.110 0.618 0.030 Net Transmitter
XLM 0.562 0.112 0.450 0.030 Net Transmitter
BNB 0.516 0.562 -0.046 0.042 Net Receiver
KLCI 0.000 0.368 -0.368 0.251 Net Receiver
STI 0.111 0.689 -0.578 0.075 Net Receiver
VNINDEX 0.000 0.587 -0.587 0.046 Net Receiver
JCI 0.072 1.099 -1.027 0.083 Net Receiver
SET 0.061 1.266 -1.205 0.099 Net Receiver
PSEI 0.000 1.235 -1.235 0.066 Net Receiver
TRX 0.325 2.229 -1.904 0.099 Net Receiver

(Nguon: Tinh todn ciia tac gia. Out/In-Degree do luong tong trong sé canh ra/vo ciia

moi nut, phan anh cwong do truyén/nhan rui ro)

5. Két luan va ham y quan tri

Két qua thyc nghiém x4c nhan ca hai
gia thuyét. Pbi voi HI, tim trén chin
dong tién mi hoa cung véi Crypto-9
Index déu 14 bén truyén rong rui ro dén
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cac thi truong ching khoan SEA, véi
cuong do téng cong vugt troi so voi mirc
nhén rong cua cac chi s6 khu vuc. Phat
hién nay phu hop véi xu hudng qudc té
ghi nhan boi Vukovi¢ va cong su (2025)



Lé Hoang Anh va cong sw

cho thi truong toan cuvaLiva cong su
(2025) cho G7, dong thoi mo rong bang
chimg cho khu vuc méi ndi Pong Nam
A, noi ma murc do két ndi tai chinh cao
nhung ning lyc kiém soat ct sc xuyén
bién giéi con han ché. Pdi v6i H2, ba
dinh TCI lan luot 92,17% (08/2020),
82,48% (2022) va 76,23% (2025) trung
véi cac su kién cuc doan cua thi truong
crypto, hd trg luan diém ring ct sbc bat
thuong khuéch dai mirc do két nbi hé
thong.

Nghién clru nay ciing phat hién duoc
hai két qua kha tha vi. Thi nhat, TRX,
von 1a mot déng tién ma hoa, lai 1a bén
nhan rong 16n nhit (NET = —28,68%),
nhiéu hon ca VN-Index. Diéu nay phu
hop véi ghi nhan ciia Zhou (2024) ring
céc altcoin ¢6 cau tric thanh khoan khac
biét so voi BTC/ETH c6 thé dong vai tro
bén nhan trong cic giai doan cang thing.
Thtr hai, KLCI, mac du c6 NET tuong
ddi thép, lai c6 PageRank cao nhat, goi
y rang Malaysia dong vai trd trung gian
trong dong truyén dan rui ro khu vuc,
mdt ddc diém dang luu ¥ cho hoach dinh
chinh sach an toan vi mo cua ASEAN.

Bai béo cung cip bang chimg dinh
luong vé su lan toa rui ro hé théng tur thi
truong tién mi héa dén chimg khoan
Pong Nam A trong giai doan
03/01/2020 — 31/12/2025 théng qua
khung phén tich bao gém: (i) Xac dinh
chi sb dai dién cho céac déng tién ma hoa
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nim bit dong hoc trong ngay.

Risk and Financial Management,
https://doi.org/10.3390/jrfm13040084

13(4), 84.

141



Crypto-9 index va sw lan toa rui ro hé théng...

Elsayed, A. H., Gozgor, G., & Lau, C. K. M. (2022).
Risk transmissions between bitcoin and traditional
financial assets during the COVID-19 era: The role
of global uncertainties. International Review of
Financial Analysis, 81, 102069.
https://doi.org/10.1016/j.irfa.2022.102069

Li, J.-C., Xu, Y.-Z., Tao, C., & Zhong, G.-Y. (2025).
Multi-period impacts and network connectivity of
cryptocurrencies to international stock markets.
Physica A: Statistical Mechanics and Its
Applications, 658, 130299.
https://doi.org/10.1016/j.physa.2024.130299

Ozer, M., Frommel, M., Kamigli, M., & Vukovié¢, D. B.
(2024). Do bitcoin shocks truly Cointegrate with
financial and commodity markets? International
Review of Financial Analysis, 95, 103354.
https://doi.org/10.1016/.irfa.2024.103354

Ozer, M., Vukovic, D. B., Frommel, M., & Kamigli, S.
(2023). The effects of Covid-19 related response
policies on the performances of technology-driven
financial services companies. Finance Research
Letters, 58, 104644.
https://doi.org/10.1016/j.fr.2023.104644

Vukovié, D. B., Frommel, M., Vigne, S. A., & Zinovey,
V. (2025). Spillovers between cryptocurrencies
and financial markets in a global framework.
Journal of International Money and Finance, 150,
103235.
https://doi.org/10.1016/j.jimonfin.2024.103235

142

Vukovié, D. B., Hassan, M. K., Kwakye, B,
Febtinugraini, A., & Shakib, M. (2024). Does
fintech matter for financial inclusion and financial
stability in BRICS markets? Emerging Markets
Review, 61, 101164.
https://doi.org/10.1016/j.ememar.2024.101164

Yue, W., Zhang, S., & Zhang, Q. (2021). Asymmetric
News Effects on Cryptocurrency Liquidity: An
Event Study Perspective.
Letters, 41,
https://doi.org/10.1016/j.fr.2020.101799

Zhang, S., Xu, Q., Ding, X., & Han, K. (2025). Risk
spillover between cryptocurrencies and traditional

Finance Research
101799.

currencies: An analysis based on neural network
quantile regression. Physica A: Statistical
Mechanics and lIts Applications, 667, 130560.
https://doi.org/10.1016/j.physa.2025.130560
Zhou, F. (2024). Cryptocurrency: A new player or a
new crisis in financial markets? —— Evolutionary
analysis of association and risk spillover based on
network science. Physica A: Statistical Mechanics
and Its Applications, 648, 129955.
https://doi.org/10.1016/j.physa.2024.129955

Thong tin bai

Ngay nhan bai: 10/2/2026
Ngay hoan thanh: 15/3/2026
Ngay dang bai: 19/3/2026
Téc gia lién hé: Lé Hoang Anh



