TAP CHi CONG THUONG

PHAN TiCH TAC PONG PHAN VI CUA RUI RO
PIA CHINH TRI VA CHENH LECH LAI SUAT
PEN SU BIEN PONG TY GIA HOI POAT:
BANG CHUNG TU 10 QUOC GIA

@ NGUYEN TIEN CHUGNG - NGUYEN TH| SONG HUGNG

TOM TAT:

Nghién cttu nay phan tich tdc dong clia rlii ro dia chinh tri (GPR) 1én sy bi€n dong cia ty gia hoi
dodi tai 10 qudc gia (1a 10 cip tién té) trong giai doan tif thing 1 nim 2008 d&n thang 10 nim 2023,
st dung dit liéu theo tan sudt hang thing. Thong qua phuong phap hdi quy phin vi, nghién citu
ddnh gia tdc dong khéc biét clia chénh I&ch 13i sut va rii ro dia chinh tri dén ty gia hoi dodi & cdc
phan vi khac nhau. K&t qud cho tha'y chénh 1&ch 14i suit c6 tdc dong tiéu cuc & cac phan vi thap,
nhung chuyén sang tich cuc  cac phan vi trung va cao, nhadn manh vai trd clia ddng d6-la My nhu
mot loai tién té trd 4n an toan. Nghién cttu 1am rd sy dnh hudng dang ké clia cac y&u t& nhu riii ro
dia chinh tri va chinh sach kinh t& dén thi trudng ngoai hdi, dong thdi cung cAp thdng tin hitu ich
cho céc nha qudn ly tai chinh va hoach dinh chinh sdch trong viéc @ng ph6 véi bi€n dong tai chinh

toan cau.

T khéa: riii ro dia chinh tri, tj gid hoi dodi, ing phé v6i bi€n dong tai chinh toan cu.

1. Dit van dé

Trong boi canh toan cdu héa ngdy cang phat
tri€n, thi trudng tai chinh trd nén ngay cang lién két
chiit ché, v6i ty gid hdi dodi dong vai trd quan trong
trong cdc giao dich qudc t€. Tuy nhién, rli ro dia
chinh tri thudng din dé&n nhitng bi€n ddong khé
ludng, 4nh hudng truc ti€p d&€n hoat ddng xuat nhap
kh4u, ddu tv nudc ngoai va dong von. Pdi véi cic
nén kinh t& dang phat trién, nhitng riii ro nay c6 thé
gdy bat &n chinh tri va thay d6i chinh sach kinh t&,
dit ra nhitng thich thic 16n trong ki€m sodt bi€n
dong ty gia. Do d6, viéc hi€u va danh gid tic dong
clia i ro dia chinh tri 1&n ty gid hdi dodi dong vai
trd quan trong trong quan 1y rii ro tai chinh.

Rui ro dia chinh tri xuat phat tir c4c sy kién nhu
bau ctr, biéu tinh, xung ddt quan sy va khiing bd.
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Nhitng y€u t& nay 4nh hudng dén tim Iy nha dau
tur va gy ra su bat 6n kinh t& vi mo. Pdi vdi cic
doanh nghiép, ddc biét la nhitng doanh nghiép
hoat dong qudc t&, viéc du bdo va danh gid tic
dong ctia rdi ro dia chinh tri 1a y&u t& khong thé
thi€u @€ 1ap k€& hoach kinh doanh va dinh huéng
chién ludc. Quyét dinh diing din doi hdi phdi nim
bit thong tin chinh x4c va phan tich siu sic céc tdc
dong chartironay.

Nghién citu nay tip trung ddnh gia tdc dong ctia
rii ro dia chinh tri d€n ty gi4 hoi dodi thong qua cic
phuong phép thdng k& v md hinh phén tich. Cdc
yéu t& dia chinh tri nhu xung dot vii trang, bat &n
chinh tri va thay ddi chinh sdch kinh t& dugc xem
xét nhiim hi€u rd hon méi quan hé giita chiing va su
bi€n dong cla ty gid. Dir liéu st dung bao gdm chi
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s i ro dia chinh tri, chi s& bt dinh chinh sich
kinh t& ciia My va ty gid hoi dodi clia 10 qudc gia tir
thang 1/2008 dén thang 10/2023, véi tAn sudt hing
thdang. Nghién ctu khong chi déng gép vao Iy
thuy&t vé rii ro tai chinh, ma con cung cip céc gdi
y thuc tién cho doanh nghiép, nha diu tu' v cd quan
hoach dinh chinh sach.

2. Téng quan nghién cifu

Céc nghién citu trudc ddy da chi ra tAim quan
trong va mudc do dnh hudng cuia rui ro dia chinh tri
(Geopolitical Risk - GPR) dén ty gid hdi dodi va
céc thi trudng tai chinh. Hossain va cong su (2023)
da st dung dir liéu tr 39 qudc gia trude va sau
cudc xung dot Nga - Ukraine, chi ra rdng rdi ro dia
chinh tri c6 tdc dong tiéu cuc rd rét1én gid tri ddng
ndi té clia cdc qudc gia phu thudc vao ning lugng
Nga hodc nim gin khu vic xung dot. Nghién citu
sit dung md hinh hdi quy OLS d€ chiing minh riing
tdc dong nay manh mé& hon trong giai doan hiu
xam lugc.

Ngoai ra, Zhang cung cOng su (2023) ciing
nhan manh m&i lién hé giita GPR va sy bi€n dong
clia thi trudng ching khodn. K&t qud cho thay,
GPR tic dong manh hon tai cdc nén kinh t€ mdi
ndi, cdc qudc gia xui't khiau diu thoé va nhirng thi
trudng c6 mitc do 6n dinh chinh tri thip. Cung
nim, Nguyén Thanh Cong va cong su dd khiam
phd tdc dong cia GPR lén rli ro phd sdn clia ngin
hang thuong mai tai My, ching minh ring cdc su
kién dia chinh tri 1am ting rdi ro thdng qua viéc
gidm I¢i nhuin va ting bi€n dong 1gi nhuin cla
cidcngdnhang.

Tai khu vuc chau A, Le Quang Thuan va cong
su (2022) da phan tich 4nh hudng clia GPR dén sy
on dinh tai chinh ctia cic ngan hang thuong mai & 8
qudc gia, cho thdy ridi ro dia chinh tri 4nh hudng
manh hon d6i véi cdc ngan hang c6 quy mo nhé va
von it. Trong khi d6, Hui (2022) da chi ra ring tai 4
nudc ASEAN, riii ro dia chinh tri ¢6 mdi quan hé
dai han v6i sy mat gid ctia dong ndi té so véi USD,
dac biét tai cac nudc cd mirc dd phu thudc cao vao
ngudn von va thuong mai quoc té.

Nghién ctru khdc nhu Ahmed (2023), tap trung
vao tdc dong khdng doi xitng cia GPR ddi vdi ty
gid hdi dodi. Nghién ctu chi ra ring mifc do tdc
dong phu thudc vao dic diém kinh t& va hé thong
phédp 1y clia qudc gia, trong khi nghién cttu clia Iyke

cho thd'y GPR c6 thé du dodn 1¢i nhuin ty gid hoi
dodi tai cic qudc gia mdi ndi. Cudi cling, Salisu va
cong su st dung md hinh GARCH-MIDAS dé phan
tich i ro dia chinh tri tai cdc nuéc BRICS. K&t qua
cho thdy, cdc nén kinh t& nay it nhay cdm v&i rii ro
dia chinh tri trong dai han nhung lai chiu 4nh hudng
ddng k€ trong ngin han. Nhitng phat hién trén
khong chi lam sdng t6 m&i lién hé giita GPR va ty
gi4 hoi dodi ma con cung cAp cdc cong cu du bdo va
quén Iy rti ro hitu ich.

3. M6 hinh nghién ciru

3.1. Phuong trinh Fama: Phuong trinh hoi quy
phédnvi

Hdi quy Fama (Fama, 1984) 1a cong cu phd bién
d€ ki€ém dinh diéu kién UIP va danh gid kha ning
du bdo cua ty gid hoi dodi, dic biét khi két hdp véi
cdc phuong phap hdi quy hién dai nhu hdi quy phan
vi, nhiim cung cAp cdc géc nhin mdi vé bién dong ty
gia trong ti chinh quoc t€. O dang tdng quat clia
n6, hdi quy Fama & tin suat hang thang c6 thé dugc
viétla:

Sean - Se= A+ B X (lRe - i) + Ecan (1)

Trong d6, s, logarit cla ty gid hdi dodi duge do
bang s6 don vi clia 1 dong ndi & trén 1 ngoai té. ij,,
va iy, lan lugt 1a 14i suat trong nudc va nudc ngoai
cho mot thai diém nhat dinh trudng thanh h. Trong
boi cdnh nhu vay, s,,;, —s; > 0 d€ cap d&n sy ddnh
gi4 cao ciia ngoai t& (hodc su mat gid cia dong ndi
t€) so v4ih.

PAu tién, m§ rong phuong trinh Fama (1)
trude d6 bing cédch tich hgp rui ro dia chinh tri theo
cach sau:

Sen - Se=a+ B X (if?,t = iif,t)

+y Xunc, + &4p

2)

Trong d6, unc, 1a thudc do rii ro dia chinh tri.
GPRD chi s6 nay thu thap nhiéu ngudn khac nhau,
bao gdm chinh sich ctia chinh phii, nhitng thay d6i
vé quy dinh, cing thing thuong mai, tinh trang bat
&n dan sy, khiing b8 va xung dot.

Ti€p do, viéc cho phép tinh phi tuyén tinh trong
phuong trinh (2) bing cich udc tinh cdc tham so
trong khung hdi quy phan vi. Ngudc lai v6i udc
lugng binh phuong t5i thi€u thong thudng (OLS),
gitip gidm thi€u tdng sai s6 binh phuong, udc tinh
phan vi dva trén viéc gidm thi€u tinh khong ddi

$6 26 - Thang 12/2024 151



TAP CHi CONG THUONG

xting clia cdc sai so tuyét doi c6 trong s&. Hbi quy
phan vi udc tinh cho mot phan vi nhit dinh t dugc
cho nhu sau:

Br = argminﬁr 2?511(1’ I(yt+h2xt,8)|yt+h - xtﬂrl
+(1- T)'I(yt+h<xtﬁ)|yt+h - xtﬁrl) 3)

3.2. Do luong riiro

Dua trén cdc uSc tinh phan vi vé gia tri ky vong
clia ty gid hdi dodi trong tuong lai, c6 thé do ludng
céc thude do rii ro lién quan dén bi€n dong ty gid
song phuong. Ching t6i 4p dung phudng phdp do
Adrian va cong su (2019) da dp dung thanh cong
phan phdoi Skewed-Student tdng qudt trong viéc
phan tich mat do c6 diéu kién clia ting trudng kinh
t&€, md ra hudng ti€p cin hitu ich d€ danh gid rii ro
trong linh vyc ty gia.

[y 05 05v) 4)

_2 (y-u, y—u, v+l
_at( o 'V)T<a o v+(%)2,v+1>

Trong d6, 12 mdt tham s vi tri, o1a mdt tham
sO ty 1&, a1a tham s6 hinh dang. t(.) va T(.) 1an lugt
1a ham mat do xac suét (pdf) va ham mat dd tich
liiy (cdf). Chiing tdi udc tinh 4 tham s, sau d6 chay
d6i sanh phan vi cho 4 phan vi phan trim khdc
nhau: 5%, 25%, 75% va 95%. Cach ti€p can ddi
sanh phan vi rit gon lai dé gidi quyét viéc gidm
thiu sau day:

{84 Ocsns Qern, Veyn } = argmin(p.c.o.v)

A (3)
% (0, (71X — F7A(T51,0,0,))°

Trong d6, F-'1a phan phdi t 1&ch tich lily nghich
ddo. K&t quad nhan dugc 12 4 tham s6 u6c tinh
clia phan phdi Skewed-Student va chiing t6i biéu
thi f (.) la mat do Skewed-Student uGc tinh va
F-'(.) u6c tinh ddo ngugc cdf.

Bitdiu tirhAm mat dd udc tinhf (.)nay, bay gio
c6 thé tinh todn mot s& cac bién phap riii ro d€ danh
gi4 rii ro khau hao/ting gid bang Anh so v&i ddong
Euro. Thude do dugce st dung 1a ES dugc tinh bdi
cong thic:

1 T 5 -1
ESean == Jy Fypunie | (Tlxe)de (6)
z N 2, A 9 N - -1
Trong d6, 7 1a mdc do rui ro va Fth N x;,

phan phdi Skewed-Student tich liiy c6 diéu kién

152 $6 26 - Thang 12/2024

u6c tinh. C6 thé xem xét tinh d6i xdng ctia ES, d6 12
rdi ro ting gid (EL) la phién ban phia trén cta ES.
EL c6 thé dugc biéu thi nhu sau:

1,01 = -1

Trong phan thuc nghiém ti€p theo clia bai viét
nay, ching toi s& xem xét mrc rti ro 1a 5% cho ca
rdi ro ting gid va rai ro giam gia.

4. K&t qua nghién ciu va thao luan

4.1. Thong ké mé ta

Phan tich thdng ké mo ta dudc thuc hién nhim
cung cip céi nhin tdng quan vé bd dir liu nghién
ctfu, bao gdm 3 bi€n s6: chénh léch ty gid hdi dodi
(R), rti ro dia chinh tri (GPR), va chénh 1éch 14i
sudt (FW). Dif liéu dugc thu thap hang nim trong
giai doan 2008-2023, véi cic bi€n dugc chuyén d6i
sang dang logarit.

Céc k&t qua thdng ké cho thdy gi4 tri trung binh
(Mean) ciia chénh léch 14i sudt EUR/USD 1a 0.001.
Phan phdi ty gid hdi dodi c6 do léch (Skewness)
duong, nhu EUR/USD véi gid tri 1.868, cho thdy
phan phdi bi 1&ch phdi. Kurtosis ciia GPR 1a 4.029,
phdn 4nh mitc dd nhon ctia phan phdi cao hon phan
phSi chuin. Tuong tu, gid tri Kurtosis du thira
(Excess Kurtosis) cia EUR/USD 1a 1.029, ti€p tuc
khéng dinh phan phdi nhon.

K&t qua kiém dinh Jarque-Bera cho thiy cic
bi€n khong tudn theo phan phdi chuin, vdi gia
thuy&€t HO bi bac bé. Pic biét, thong ké ERS
(Empirical Return Skewness) cia GPR 1a -2.054,
cho thdy ty suat 1gi nhuan c¢6 xu huéng gidm va bi
1éch trai.

Nhin chung, k&t qua phan tich cho thd'y mdc do
bi€n dong cao cha cac cip ty gid hdi dodi, cling véi
xu huéng 1&ch trdi clia ty sudt Igi nhudn, nhan manh
vai trd clia rii ro dia chinh tri va chénh 1éch 14i suat
trong viéc dinh hinh sy bi€n dong trén thi trudng
ngoai hdi.

4.2. Két qua hoi quy phén vi

K&t qué hodi quy phan vi chi ra riing tdc dong clia
chénh léch 14i suat 1én chénh 1éch ty gid hoi dodi
thay di theo titng phan vi va tiing nhém cip tién
té. PGi v6i nhém céc cip tién chinh nhu chénh 1éch
13i sudt c6 tdc dong tidu cuc tai cdc phan vi thap,
phan dnh sy mat gid cia ddng Po la My, nhung da
chuyén sang tich cuic & cac phan vi trung va cao nhd
vao chinh sich ting 1di suit co ban clia Cuc Dy trit
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Bdng théng ké mé té di liéu

Mean Variance Skewness Ex.Kurtosis JB ERS

GPR 4.538*** 0.057 1.427*** 4.029*** 189.925*** -2.054
EPU USA 4,683 0.183 0.659*** 0.732* 17.716** -2.777
fw_AUDUSD 0.007*** 0 0.563*** 0.494 11.779** -0.644
fw_CADUSD 0.004*** 0 1.776** 2.681*** 154.338*** -1.022
fw_CHFUSD 0.000*** 0 1.511%* 2127 106.381*** -0.75

fw_EURUSD 0.001*** 0 1.868*** 2.959*** 176.983*** -0.913
fw_GBPUSD 0.003*** 0 2.273*** 3.942%* 282.156*** -0.913
fw_ISRUSD 0.003*** 0 1.164*** 0.228 42.637** -1.609
fw_NORUSD 0.005*** 0 1.655*** 3.061*** 158.410*** -0.873
fw_POLUSD 0.008*** 0 0.479*** -0.810*** 12.250*** -1.508
fw_RUSUSD 0.021** 0 1.597** 4.136** 3.318* -2.995
fw_CNYUSD 0.009*** 0 0.411** -0.083 5.318* -2.04

r_USDAUD -0.006 0.004 -0.783*** 4.580** 182.520*** -3.796
r USDCAD -0.005 0.002 -0.279 2.476** 50.176*** -5.188
r USDCHF 0.002 0.002 -0.126 0.419 1.865 -3.419
r USDEUR -0.006* 0.002 -0.496*** 1.424** 23.459*** -3.089
r USDGBP -0.008** 0.002 -0.608*** 2.315*** 53.281*** -6.027
r_USDISR -0.001 0.002 -0.325* 0.684* 6.934* -2.582
r_USDNOK -0.012* 0.004 -0.708*** 2.069*** 48.976*** -2.938
r USDPLN -0.010* 0.005 -0.912** 1.980*** 56.471*** -2.912
r USDRUB -0.022*** 0.012 0.15 5.018*** 196.929*** -4.445
r_USDCNY 0 0.001 -0.463** 1.242%* 18.719** -3.494

Lién bang My (FED). Péc biét, trong cidc phan vi
cao, mic du c6 giai doan chinh pht My ha 13i suat
d€ hd trg nén kinh t& trong thdi ky Covid-19, gid tri
ddng Pd la My van duy tri mifc cao so v6i cdc dong
tién khdc. Riéng v6i cip RUSUSD va ISRUSD, tic
dong clia chénh 1éch 13i suit tai cdc phan vi trung
chua ro rét do xu huéng ting gid nhanh clia dong
Rup Nga va Shekel Israel. Tuy nhién, tai cic phan
Vi cao, tic dong tré nén rd rang hon khi ddng Rip
Nga mat gia nghiém trong trong bdi cdnh xung dot
Nga-Ukraine, sau d6 dan phuc hdi nhd cdc chinh
sich 6n dinh kinh t€ ctia Nga. K&t qua nay nhian
manh vai tro clia ddng Pd la My nhu mot loai tién
té tri 4n an toan, ngay ca trong cc giai doan kinh
t&€ M§ suy thodi. (Hinh 1)

Véi nhém cip tién thit hai 1A CADUSD va
NORUSD, dya trén két qua hdi quy phan vi thu

dudc thi hé s6 c6 gid tri Am trdi dai tir phan vi thap
nhat dén phan vi cao nhat, gid tri thdp nhat ctia hé
s6 12 & viing phan vi thAp va c¢6 xu huéng ting dan.
Diéu nay cho thdy & cdc phan vi thip, tic dong clia
chénh 1&ch 14i suét 1&n chénh l&ch ty gid hoi dodi
van 12 tiéu cuc va gidm din nhung nhin chung vin
khong qui dang ké. Riéng véi cip tién CADUSD,
giai doan dong P6 la My suy yéu va gidm gid sau
cudc khing hoéng tai chinh nam 2007-2008 thi cac
ddng tién thanh vién ciu thanh 1én chi s§ USD
Index (USDX) bao gdm CAD ciing bi 4nh huéng va
suy yé&u theo nhung c6 su chAm pha hon so véi dong
Do la My. O nhitng phan vi cao, khi ma 14i suit co
s6 & cdc nén kinh t& trén th€ gidi giai doan nay
dugc ha thap d€ hd trd hoat dong kinh doanh, sin
xudt thi mifc do 4nh hudng ctia chénh 1&ch 1i suit
1én chénh léch ty gid vin khong ddng ké, chiing td
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Hinh 1: Két qué héi quy phén vi cla 7 cdp tién CHF/USD, ISR/USD, EUR/USD, RUS/USD, AUD/USD,

GBP/USD, POL/USD
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ddng D6 la My vin dang ti€p tuc duy tri dugc sitc
manh ri€éng va khong c6 sy suy gidm so vdi cac
ddng tién khic. (Hinh 2)

Vi tit cd nhém cdc cip tién trén, ta c6 thé
tha'y & cdc phan vi thip, trong giai doan cdc dong
tién nhu CAD, EUR, RUS, CNY dang manh hon
ddng USD thi viéc x4y ra mot riii ro dia chinh tri
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sé gitip cho ti gid ddong USD ting. Trong cdc giai
doan rii ro dia chinh tri xdy ra mot cdch bt ngd,
ddng USD c6 vai trd nhu mot déng tién tri 4n, an
toan. Lgi th& clia ddong USD trong céc tinh hudng
rdi ro chinh tri 1 do nhiéu yé&u t8. Pau tién, ddng
USD ¢6 tinh thanh khodn cao, dé dang mua ban
ngay lap tiic ma khong gip khé khin. Ti€p dén,
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Hinh 2: Két qua héi quy phén vi cua 2 cdp CAD/USD va NOR/USD

fw_CADUSD

fw_NORUSD

02 04

T T
06 08

dSng USD thudng dugc xem la &n dinh hon so véi
nhiéu ddng tién khic trong cdc tinh huéng khin
cap hoic rti ro. Cudi cling, v6i vai trd 16n ctia M§
trong nén kinh t& toan cau, ddng USD c¢6 sy 4nh
hudng 16n dé&n thi trudng tai chinh toan ciu, lam
cho né tré thanh mdt lya chon hap din trong cdc
giai doan riii ro. P&i v6i dong EUR ta c6 thdy tic
dong am, tuy nhién khong diang k€. Qua d6 cho
thdy rdi ro dia chinh tri khong 4nh hudng nhiéu
1én dong EUR va USD. Cip tién CAD USD cho ta
thdy vai trd clia ddng USD ri't 16n. Do mdi khi rdi
ro dia chinh tri ting 1&n thi ti gi4 clia cip tién ting,
cho thay vai trd ctia ddng USD nhu mot dong tién
tri 4n trong giai doan ddng tién c6 nhiéu bi€n
dong. (Hinh 3)

Nhin chung, tdc ddng cta rai ro dia chinh tri
khong déng nhit & cidc qudc gia. Péng Euro di
ngang. Pong Canada ting 1én. Po-la Uc gidm
din, xu huéng gidm din. O cdc phan vi cao thé
hién ddng USD dang manh hon so véi cdc dong
tién khac. Tdc dong clia rii ro 1a tiéu cyc, khi rdi
ro dia chinh tri ting 1&n s& 1am gidm gid tri dong
USD so v6i cdc ddng tién khdc. O mic do phan vi
cao, dong do-la M§ dang & mitc phan vi rit cao so

véi cdc qudc gia khdc thi rii ro dia chinh tri s& lam
gidm di ty gid ctia dong USD. Nhung ngugc lai &
cdc phan vi thap, trong giai doan cic ddng tién
khdc dang manh hon so véi dong USD thi rii ro
dia chinh tri x4y ra lai 12 co hoi d€ cho ddng USD
bt pha. Trong giai doan dong do-la My dang &
trong vi tri thdp hon so v6i cdc giai doan khdc thi
rti ro dia chinh tri lai 1am cho ty gid USD dugc
ting. Péng USD 1a dbng tién trd 4n trong giai
doan ma rdi ro dia chinh tri x4y ra bAt ngd, con ddi
véi giai doan ddng USD dang & dinh cao thi cdc
rti ro dia chinh tri s€ 1am gidm bét di d6 ting nong
cta USD.

5.Kétluan

Nghién ctfu da st dung dit liéu tir chi 8 rii ro
dia chinh tri, chi s& chinh sdch kinh t€ khong chic
chin ctia My, ty gid hoi dodi va 14di sudt ngdn han
clia 10 qudc gia trong giai doan 2008-2023. Bing
phuong phdp hdi quy phan vi, nghién cttu chi ra
rang chénh 1éch 1ai suit c6 tic dong khdc nhau
dé&n chénh léch ty gid hdi dodi qua cdc phan vi:
tiéu cuc & phan vi thip, nhung chuyén sang tich
cuc & cdc phan vi trung va cao. K&t qua nay cho
thdy rdi ro dia chinh tri va chinh sdch kinh t&
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Hinh 3: Két qué héi quy phan vi tac déng cla rdi ro dia chinh tri Ién chénh Iéch ty gid héi dodi
cla cdc cdp tién CHF/USD, GPB/USD, ISR/USD, AUD/USD, NOR/USD, POL/USD
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khong chic chidn c6 dnh hudng ddng ké dén ty gid
hdi dodi, ddng thdi nhadn manh sy phifc tap trong
mdi quan hé gilta cdc y€u t& nay. Nghién ciu
cung cAp nhitng thdng tin hitu ich cho cdc nha
quan 1y tai chinh va hoach dinh chinh sdch trong

TAI LIEU THAM KHAO:

viéc tng ph6 véi bi€n dong trén thi trudng qudc
t€. Tuy nhién, pham vi nghién citu con han ch&
khi tap trung chd yé&u vio cédc cip tién dua trén
USD, chua xem xét toan dién céc yé&u té khdc nhu
chinh sdch tién t& va bdi cdnh kinh t& quoc t& m
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THE IMPACT OF GEOPOLITICAL RISK
ON EXCHANGE RATE VOLATILITY IN 10 COUNTRIES
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ABSTRACT:

This study examines the impact of geopolitical risk on exchange rate volatility in 10 countries
(10 currency pairs) from January 2008 to October 2023, using monthly data. Through quantile
regression, the study evaluates how interest rate differentials and geopolitical risk affect exchange
rates across different quantiles. The findings reveal that interest rate differentials have a negative
impact at lower quantiles but become positive at middle and high quantiles, highlighting the US
dollar's role as a safe haven currency. The study underscores the significant influence of factors
such as geopolitical risk and economic policy on the foreign exchange market, providing valuable
insights for financial managers and policymakers to navigate global financial volatility.

Keywords: geopolitical risks, exchange rates, responding to global financial volatility.
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