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Tom tat:

Bai viét sir dung dir liéu vé t)? sudt sinh loi ciia vdng giao sau, vang giao ngay va VN-Index
thu thdp trong giai doan tir ddu thang 1 nam 20]9 dén cudi thang 7 nam 2020 dé kiém tra vai
1ro tai san trii an an toan ciia vang doi véi chi s6 VN-Index cia thi truong chimg khodn Viét
Nam. M6 hinh DCC-GARCH duwoc dp dung dé thu"c hién phan tich theo nghién cwu cua Baur
& Lucey (201 0) Két qua nghién ciru cho thdy rang tai san vang luén la noi trii dn an toan
cho cdc nha dau tw trén thi trirong chitng khodn Viét Nam. Ngodi ra, vai tro tai san trii an an
toan cua thi truong vang giao sau manh mé va ré nét hon so voi thi truong vang giao ngay.
Két quad nghién ciru ciing ham rang viée cde nha dau tw lwa chon vang lam tai san trii dn an
toan la mét quyét dinh hop Iy nham xdy dwng danh muc ddu tw t6i wu trong boi canh dién bién
ciia dich COVID-19 trén thé gidi van con c6 thé kéo dai.

Tir khoa: Dich bénh COVID-19, hé ) twong quan dong, mo hinh DCC-GARCH, tai san tra
4n an toan, ty suat sinh loi hang ngay cta vang, ty suét sinh loi hang ngay ciia VN-Index.

Ma JEL: C32, G15

Investigating the safe haven of gold for Vn-Index during COVID-19 outbreak: A DCC-
GARCH APPROACH

Abstract:

This article collects daily gold return data on future and spot market and daily VN-Index
returns from January 2019 to July 2020 to examine whether gold is safe haven for VN-Index
during COVID-19 outbreak or not. The DCC-GARCH model was applied to calculate the
dynamic conditional correlation between the gold’s and VN-Index's returns. These dynamic
conditional correlation series are analyzed similarly to the research of Baur & Lucey (2010)
to complete the research objectives. The results show that gold assets will always be a safe
haven for VN-Index during all of three stages: the stage before the COVID-19 epidemic, the
stage that COVID-19 is spread throughout the community and the period when COVID-19
are under controlled in Vietnam. In addition, the safe haven role of the gold for VN-Index in
Sfutures market is stronger than in the spot market. These results also imply that choosing gold
as a safe haven asset is a reasonable decision to build an optimal portfolio in the context of
the complicated COVID-19 epidemic.

Keywords: COVID-19 outbreak, dynamic conditional correlation, DCC-GARCH model, safe
haven asset, daily gold return, daily VN-Index return.
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1. Giéi thiéu chung

Khi x8y dung danh muc dau tu, nha dau tu ludn hudéng dén muc tiéu t6i thiéu hoéa rui ro hodc tdi da hoa
loi nhuén ctia danh muc. Viéc da dang hoa danh muc dau tw nham giam thiéu rai ro danh muc phu thudc rat
nhiéu vao mbi lién hé giita cac tai san. C nhiing tai san c6 thé dong vai trd tai san phong ho rui ro cho nhau,
hodc c6 nhing tai san c6 thé 13 noi tri 4n an toan cho mot hodc nhiéu tai san tai chinh khac trong nhimng
giai doan thi truong bién dong. Nhung ciing c¢6 nhimng tai san chi c6 thé thay thé cho nhau trong danh muc
va khong co vai trd phong hd. Vi vay, hiéu duoc mdi lién hé giita cac tai san tai chinh ciu thanh nén danh
muc 12 mot van dé rit duoc cac nha dau tu quan tdm. Mot diéu quan trong khac nira la mdi lién hé nay giita
cac tai san khong cb dinh ma ludn ludn bién dong theo thdi gian. Vi vay vai tro phong ho hay thay thé cua
c4c tai san ciing khong c¢b dinh, dic biét 1a trong bdi canh thi trudng ludn bat 6n do anh hudng lan rong cua
dich COVID-19 trén toan cau.

Trong c4c tai san tai chinh duoc giao dich rong rdi, vang 1a mot trong nhitng tai san quan trong dugc rat
nhiéu cic nha dau tu quan tim nhu mét tai san tiém ning dé phong ho rii ro. Tuy nhién, véi sy bién dong
manh mé cua thi trudng tai chinh trén thé gidi néi chung va thi trudng chimg khoan Viét Nam noi riéng do
COVID-19, liéu vang c6 con 14 tai san tra 4n an toan cua chimg khoan Viét Nam hay khong? Pay 1a cau hoi
nghién ciru chinh ma bai viét nay dat ra va tim cach tra 1oi. Dé thyc hién myc tiéu nghién ctru nay, bai viét
str dung mé hinh DCC-GARCH dé tinh toan hé sé twong quan dong giira thi truong vang trén thé gidi véi
chi s6 chirng khoan cta Viét Nam. Chudi ty suét sinh loi hang ngdy ctia vang trén thi trudng giao sau va thi
truong giao ngay duoc sir dung dé dai dién cho thi truong vang trén thé gii. Chudi ty suat sinh lgi hang
ngay cta chi s VN-Index dai dién cho thi truong chimg khoan Viét Nam. Dé xem xét mdi lién hé gitra tai
san vang trén thi truong thé gidi voi VN-Index, dir liéu dugce thu thap trong ca ba giai doan: trudc khi dich
COVID-19 xam nhép vao Viét Nam, giai doan COVID-19 ldy lan trong cong dong va giai doan Viét Nam
tam thoi kiém soat duge su lay lan ctia dich. V&i muc ti€u nghién ctru nay, phﬁn con lai cta bai viét duogc td
chtrc thanh cac muc nhu sau: Muyc 2 trinh bay tom tat mot sd céc nghién ctru da cé trén thé gidi; Muc 3 gidi
thiéu dir liéu va phuong phéap nghién ctru; Muc 4 phan tich va thao luan cac két qua nghién ctru; Muc 5 néu
két luan va ham ¥ cta két qua ma bai viét dat dugc.

2. Tong quan nghién ciru

Trong xdy dyng danh muc dau tu, cac kim loai quy nhu vang va bac thudng duoc coi la nhitng tai san tra
4n an toan cho céac chi sd ching khoan hodc céc tai san tai chinh khac nhu tién té so, bat dong san, hay dau
tho. Theo nghién ctru cua Starr & Tran (2008) 1y do chinh 14 vi cic nha dAu tu thudng c6 niém tin chung vao
gia tri von c6 ctia chung. Tuy nhién, cac 14p luan nay chua thyuc su thuyét cho dén khi Baur & Lucey (2010)
dua ra cac dinh nghia vé tai san trt 4n an toan va cach thirc kiém dinh vai tro tai san tra 4n an toan ctia nhing
tai san tai chinh v6i nhau. Trong nghién ctru ndy, cc tac gia da phan biét mot tai san tra an an toan v4i mot
tai san phong ho va da dang héa, mang lai loi ich da dang hoa trong thdi ky hdn loan cua thi trudng. Két
qua thyc nghiém ciia Baur & Lucey (2010) cho thdy vang 14 noi tr 4n an toan cho chimg khoan. Tuy nhién,
vang néi chung khong phai 12 noi trii 4n an toan cho trai phiéu ¢ bat ky thi truong nao. Nghién ciru ciing chi
ra cac huéng mo rong vé s luong thi trudng ching khoan va trai phiéu duge phén tich, va dong thoi xem
xét vai tro cua ty gia hdi doai ddi véi gia thuyét tri 4n an toan.

Sau d6, Baur & McDermott (2010) mé rong nghién ciru ciia Baur & Lucey (2010) nhim xem xét vai tro
cua Vang trong hé théng tai chinh toan cau. Céc tac gia kiém tra gia thuyét réng vang dai dién cho mot noi
tra 4n an toan trude co phleu clia cac nude dang phat trién va cac nude méi ndi voi dir lidu trong khoang
30 nam tir 1979 dén 2009. Két qua nghién ctru ciing cho thdy vang vira 1a hang rdo vira 13 noi tra 4n an toan
cho cac thi trudng chimg khoan 16n & chau Au va My nhung khong phai cho Uc, Canada, Nhat Ban va cac
thi truong méi ndi 16n nhur cac nude BRIC. Cac tac gia ciing phan biét giira tai san trii 4n dang yéu va dang
manh; dong thoi cho thay rang vang co thé dong vai tro 1a luc 6n dinh cho hé thong tai chinh bang cach giam
t6n that truée nhimng ct sdc thi truong tiéu cuc. Nhin vao cac giai doan khing hoang cu thé, cac tac gia nhin
manh vai tro ctia rang day 1 noi trii 4n an toan manh mé cho hau hét cac thi truong phét trién trong hau hét
cac cudc khung hoang tai chinh gan day.

Cung véi su phat trién ctia cic cong cu phén tich dit liéu, cac mé hinh kinh té lugng chudi thoi gian mai
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thuén lgi cho nghién ctu mébi lién hé dong gilra cac tai san tai chinh ciing dugc gioi thi¢u nhu ky thuat
ctra sO cudn (rolling window), ARDL phi tuyén (Nonlinear ARDL), md hinh DCC-GARCH (Dymamic
Conditional Correlation), BEKK-GARCH (Baba, Engle, Kraft and Kroner GARCH), hay hdi quy phan vi
(quantzle regression)... Cac cong cu dinh luong manh mé nay giap cho viéc nghién cuu vai tro tai san tra
4n an toan cla Vang ngay cang c6 dugc nhiéu két qua quan trong. Hon nira, khi dich COVID-19 dién ra trén
pham vi toan ciu, viéc nghién ctru vai trd phong ho ctia cac tai san tai chinh ngay cang dugc chu trong. Rat
nhiéu cac nghién ciru gan day trén thé giéi da bat dau chu trong dén hudng nghién ctru vai tro phong ho cia
céc tai san tai chinh trong bdi canh dich COVID-19 lan rong.

Conlon & cdng su (2020) thir nghi€ém cac déc tinh tr 4n an toan cua cac tién té s6 nhu Bitcoin, Ethereum
va Tether tir goc d6 ctia cac nha dau tu chi sd von ¢b phan qudc té. Bitcoin va Ethereum khong phai 1a noi
tr 4n an toan cho phan 16n céc thi truong von cd phan qudc té dugc kiém tra, vi cac tai san nay lam gia ting
thém sy rui ro vé& giam gia danh muc dau tu. Riéng Tether duy tri thanh cong vai trd phong ho rii ro voi
ddng USD trong cudc khing hoang COVID-19 va Tether ciing hoat dong nhu mét khoan dau tu tri 4n an
toan cho tat ca cac chi s6 qudc té dugc kiém tra. Tuy nhién, vai tro nay khong tuyét ddi vi van ton tai bang
chig vé& sy suy giam trong vai trd phong ho rui ro giam gia bi suy giam cta Tether trong mau nghién ctru.

Jareno & cong sy (2020) phan tich mirc d§ nhay cam cuia lgi nhuén Bitcoin dbi véi thay ddi loi nhuan
clia gia vang va mot sb yéu td rii ro qudc t& khac nhu loi nhuan thi truong ching khoan My, 13i suat, gia
dau tho, chi sb bién dong cua thi truong chimg khoan My (VIX) va chi sé cang thing tai chinh Saint Louis
(STLFSI). Nghién ciru nay ap dung phuwong phap hdi quy phén vi va phuong phap ARDL phi tuyén bat d6i
xtng (NARDL) cho giai doan 2010 — 2018. Bang chimg két qua cho thiy yéu to rui ro c6 lién quan nhét 1a
chi s6 VIX, tiép theo 1 thay ddi chi s cing thing STLFSI va ca hai déu cho thiy tac dong tiéu cuc va co
¥ nghia thong ké dén ty suét sinh loi ciia Bitcoin trong hau hét cac giai doan va cac phan vi. Bitcoin c¢6 thé
dong vai trod 13 tai san tr 4n an toan trong thoi ky khung hoang kinh té. Ngoai ra, bang phuong phap ARDL
phi tuyén, cac tac gla ciing tim mdi quan hé dai han va ngan han giita loi nhuan ciia Bitcoin va gia vang; mdi
lién hé nay mang dau duong, thé hién cac tac ddng tich cuc gitra hai tai sdn va muc do tac dong du manh va
¢6 ¥ nghia thong ké.

Rét nhiéu cac nghién ciru khac ciing da duoc thuc hién va cong bd vé vai tro phong hd cta vang ddi véi
cac tai san tai chinh khac, dac biét trong giai doan kinh té bién dong rat nhiéu do su lay lan manh mé cua
COVID-19. Tuy nhién, & Viét Nam, huéng nghién ctru nay van con kha méi mé va cac nghién ctru da cong
bd hau nhu rat it phan tich sdu vao chi dé nay. Vi vay, day chinh 1a Iy do lwa chon muc tiéu nghién ctru cia
bai viét nay.

3. Dir liéu va phwong phap nghién ciru

3.1. Dit liéu

Bai viét thu thap dir liéu gia dong ctra hang ngay cia gia vang giao sau va gia vang giao ngay tir trang web
Investing.com trong giai doan tir thang 01 nam 2019 dén thang 7 ndm 2020. Cac phan tich chinh thirc duoc
thuc hién vé6i gia vang giao ngay, va dit lidu gia vang giao sau dugc sir dung dé kiém tra tinh 6n dinh cia
Kkét qua nghién ctru. Bén canh d6, dir liéu vé chirng khoan Viét Nam, dai dién béng chi s6 VN-Index, cling
duoc thu thap theo gid dong cira hang ngay trén san giao dich ching khoan thanh phé Ho Chi Minh trong
thoi gian twong tmg. TUr chi sé gia dong cira, ty suét sinh loi hang ngay cua cac tai san tai chinh dugc tinh
toan theo cong thirc ty sut sinh loi dang logarit va quy doi thanh dang phan tram.

3
LA

D6 thi clia gid va ty suat sinh loi cta thi trudng vang giao sau va giao ngay duoc thé hién trén Hinh 1. Db
thi va ty sut sinh loi ctia chi s6 VN-Index duoc thé hién trén Hinh 2. Cac vach thang dtmng trén do thi cho
biét cac diém mbc phan chia dir li€u thanh 3 giai doan va s¢ dugc mo ta trong Muc 3.

3.2. Phwong phdp nghién ciru

Baur & Lucey (2010) di dé xuat dinh nghia vé tai san tri 4n an toan (safe haven) khi xem xét moi lién
hé giita cac tai san tai chinh va cach thirc phan biét giita tai san tra 4n an toan véi tai san phong ho va tai

Sé 289 thang 7/2021 4 Kinh téPhat trién




Hinh 1: Gia déng cira va ty suét sinh lgi hang ngay ciia thi trudng vang
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(a) Gia dong cura hang ngay thi truong vang giao sau
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(c) Gia dong cira hang ngay thi trudng vang giao ngay

S6 289 thang 7/2021 5 Kinh téPhit trién




Hinh 1 (Tiép)

z
1

a
|

T 2deT mb o C03 wang Qac ngayr
-2
1

T T T
1- an-15 1-_al-19 - an-20 1-_al-20
Tl «pan

(d) Ty suit sinh loi hang ngay thi truong vang giao ngay

Nguon: Tdc gid tong hop tir s6 liéu ciia Investing.com

Hinh 2: Gia déng cira va ty suit sinh loi hang ngay ciia VN-Index
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(a) Gia dong ctra hang ngay ciia VN-Index
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Hinh 2 (Tiép)
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(b) Ty suét sinh loi hang ngay ciia VN-Index

Nguon: Tdc gid tong hop tir s6 liéu ciia Investing.com

san da dang hoa (diversifier). Theo d6, mdt tai san tai chinh dugc xem 1a tai san da dang hoa clia mot tai san
khac néu ty suét sinh loi ctia hai tai san nay c6 mdi twong quan duong khéng hoan hao véi nhau. Mot tai san
1a phong ho manh (strong hedge) ciia mot tai san khac néu giita ching c6 mdi twong quan 4m dii manh, vé
mat kiém dinh nghia 14 twong quan 4m c6 ¥ nghia thong ké. Néu ty sut sinh loi giira hai tai san khong co
tuong quan v6i nhau hodc trong quan khong c6 ¥ nghia théng ké thi quan hé giita chiing 13 tai san phong
ho yéu (weak hedge). Mot tai san s& 1 tai san tra 4n an toan manh (strong safe haven) ciia tai san khac néu
ty suat sinh loi ctia hai tai san c6 twong quan 4m dii manh chi trong mét giai doan nao d6. Truong hop néu
hai tai san khong tuong quan trong giai doan duoc xem xét thi chung 13 tai san tri 4n an toan yéu (weak safe
haven) cia nhau.

Dua trén dinh nghia ctia Baur & Lucey (2010), viéc két luan cac tai san la c6 phai 14 tai san tra 4n an toan
hay khong, manh hay yéu phu thudc vao két qua kiém dinh mbi twong quan giita ching trong giai doan can
nghién ctru, vi du nhu giai doan khung hoang thi trudng. Xuét phat tir ¥ tuong nay, Ratner & Chiu (2013)
da str dung md hinh DCC-GARCH (Engle, 2002) dé cai thién phwong phap ciia Baur & McDermott (2010)
dé kiém dinh mdi quan hé tra 4n an toan gilra céc tai san tai chinh.

Mo hinh DCC-GARCH ban dau do Engle (2002) dé xuat nhu sau:

Y =CX, +¢,
g = Ht%vt
H,=D/*RD/

R, =diag(Q,) 0, diag(Q,)
Qz = (1 - ﬂ‘l - /12 )R + ﬂ’lgz—lgtl—l + ﬂ’ZQt—l

H, =DWD, (1)

&~ Dt_lRt
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Trong do,
Y : vector mx1 cac chudi thoi gian tham gia vao mé hinh DCC-MGARCH
C: ma tran cac tham s6 ctia md hinh DCC-GARCH
X, : matran cip k x1cac bién doc lap, co thé 1a cac bién tré cua Y
H t% : két qua phan rd Cholesky ctia ma tran hiép phuong sai H ,
Vv, : vector cua cac sai s6 doc 1ap dong nhét va c6 phan phdi chuan
D, : Ma tran duong chéo bao gdm cac phuong sai c6 diéu kién ctia sai s6
Trong bai nghién ctru nay, Y la vecto ty suat sinh loi ciia cac tai san dugc xem xét. Cu thé, vecto Y la vecto
hai chiéu gdm hai chuodi ty suat sinh lgi cua vang va VN-Index.

Rtgold
)ff = |:RtVN1ndex:| (2)

H, 1a ma tran hi¢p phuong sai c6 diéu kién cua Y va e la sai s6 da chudn hoa cua phwong trinh hoi quy
cac chudi ty suét sinh lgi. Trong phwong trinh hdi quy cac chudi ty sut sinh lgi nay, thi D, 1a ma tran duong
chéo véi cac phan tir trén duong chéo chinh 1a d6 1éch chuan cia cac chudi ty suét sinh loi trong R.

Ma trdn R, chtra cac h¢ ) tuong quan co diéu kién dugc tinh toan theo ma tran 0, .Cu thé, O, lama trin
hé s tuong quan cua ¢, va la ma tran xac dinh duong. Cac phﬁn tir cua Q, dugc tinh toan dudi dang dong,
thay d6i theo thoi gian .

Dé phan tich rd vai tro tai san trii 4n an toan cua vang ddi vai thi truong chimg khoan Viét Nam trong bdi
canh COVID-19, bai viét chia s6 liéu thanh 3 giai doan dé xem xét:

-Giai dogn I dugc tinh tir ngay 2 thang 1 nim 2019 dén trudc ngay 23/01/2020, day la giai doan Viét Nam
chua xay ra dich COVID-19 trong cong dong. Ngay 23/01/2020 13 ngay Viét Nam cong bd nhiing ca nhidém
dau tién; trong s6 d6 c6 mot bénh nhan di chuyén tir Vit Han vao Viét Nam dé thim ngudi than;

-Giai dogn 2 duoc xac dinh tir ngay 23/01/ 2020 dén ngay 22/4/2020. Thoi diém ngay 22/4/2020 duoc
chon vi day la thoi diém Viét Nam xem nhu dé kiém soat t6t dich bénh va khoi phuc cac hoat dong kinh té
x4 hoi;

-Giai dogn 3 13 giai doan tir sau ngay 22/4/2020 dén ngay 25/7/2020, 1a ngay Pa Ning phat hién ca
nghiém thtr 416, 13 ca nhiém dau tién trong cong dong ké tir sau 99 ngay khoi phuc cac hoat dong kinh té
x4 hoi.

Mo hinh DCC-GARCH duoc sir dung dé wdc lugng phuong sai va hé sb tuong quan dong thay doi theo
thoi gian cua vang va ciia VN-Index. Hé s6 tuong quan dong s& dugc phan tich trong timg giai doan dé cho
thay liéu vang c6 dong vai tro tai san trii an an toan cho chimg khoan Viét Nam trong giai doan xay ra dich
COVID-19 hay khong. Két qua phan tich duoc thé hién trong Muc 4 cia bai viét.

4. Két qua va thao luin

4.1. Théng ké mé ta div liéu

Bang 1 thé hién két qua thong ké mé ta cac chudi ty suét sinh loi cia vang giao sau, vang giao ngay va
VN-Index trong giai doan thu thap dit liéu tir thang 01 nam 2019 dén thang 7 ndm 2020. Trong giai doan nay,
ty sut sinh lgi trén toan bo mau dit liéu ciia vang mang dau duong, ké ca vang trén thi truong giao sau va thi
truong giao ngay. Khac véi tai san vang, ty suat sinh loi trung binh ctia VN-Index giai doan nay mang dau
am cho théy nhitng déu hiéu cua tac dong tiéu cyc cia dich bénh COVID-19 dén thi truong tai chinh Viét
Nam. Bén canh cac théng ké mo ta, cac chudi ty suét sinh loi cta vang va VN-Index cling duoc kiém dinh
hiéu ing ARCH dé x4c dinh su can thiét cua viéc su dung cac mo hinh kiém soat su thay ddi co diéu kién
ctia phuong sai. Ngoai ra, kiém dinh tinh dimg bang ADF va Phillip-Perron ciing dugc thuc hién dé phong
ngira truong hop hoi quy gia mao.

Két qua théng ké mo ta & Bang 2 cho thay ty suat sinh loi trung binh ctia vang va VN-Index trong timg
giai doan dién bién cua dich COVID-19 & Viét Nam. Di véi mat hang vang, trong cé 3 giai doan dugc xem
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Bang 1: Thong ké mé ta cic chudi ty suit sinh lgi ciia vang va VN-Index

Tén bién Obs Mean Std. Dev. Min Max iﬁ'fc? ADF test PP test
Gold future return 387 0.092 1.135 -4746  5.601 46.146%** -20.090*** -20.113%**
Gold spot return 387 0.101 0.923 -3.609 4297  21.926%** -17.846%** -17.801%**
VN-Index return 387 -0.019 1.158 -6.482  4.860 3.494* -16.094*** -16.204%**

xét thi ty suat sinh lgi cua ca thi trudng giao ngay va giao sau déu mang dau dwong. Riéng su thay doi giita
cac giai doan dién ra kha rd rét voi thi trudng chimg khoan Viét Nam. Trude khi xuat hién cac ca nhiém
bénh dau tién, ty suat sinh lgi trung binh ctia VN-Index du khong cao nhung van mang déu dwong voéi mirc
sinh loi trung binh 0,04%. Tuy nhién, trong giai doan xay ra dich, tinh tir ngay cong bd cac ca nhiém du
tién ngay 23/01/2020 dén ngay 22/4/2020, chi s6 VN-Index sut giam rd rét, nhu thé hién ¢ Hinh 2, va ty suat
sinh loi trung binh mang dau 4m (-0,431%) trong giai doan nay. Mic du vay, sau ngdy 22/4/2020, khi ma
Viét Nam budc vao giai doan 6n dinh sau khi dich COVID-19 co ban dugc kiém soat, cac bién phap cach
ly x4 hoi ddn dan dugc g& bo thi thi truong chimg khoan dwoc hoi phuc. Ty suét sinh loi trung binh cua giai
doan nay trd lai v6i ddu duong va cao hon rat nhidu so véi giai doan truge khi COVID-19 xay ra. Nhiing
dau hiéu ban dau cho thiy COVID-19 thyuc su c6 gy ra nhimng bién dong bat lgi cho thi truong Viét Nam.
Vi vy, viéc phong ho rui ro cho cac khoan muc dau tu ching khoan 1a mot van dé quan trong cac nha dau
tu rt quan tdm trong giai doan nay. Cac nha dau tu cling dit ra cau hoi rang liéu vang c6 con 1a mot noi tri
an an toan cho chimg khoéan Viét Nam trong giai doan nay hay khong.
Bang 2: Bang thong ké md ta ty S}lét sinh lgi ctia vang va VN-Index
trong tirng giai doan dién bién cia COVID-19 ¢ Viét Nam
Variable Obs Mean Std. Dev. Min Max

Giai doan trwéc 23/01/2020 (ngay ca nhiém COVID-19 diu tién)

Gold future return 263 0.062 0.881 -4.049 4.288
Gold spot return 263 0.074 0.729 -2.165 2.436
VN-Index return 263 0.040 0.683 -2.536 1.900

Giai doan tir 23/01/2020 dén 22/4/2020 (giai doan Viét Nam xay ra dich trong cdng dong)

Gold future return 59 0.174 2.042 -4.746 5.601
Gold spot return 59 0.162 1.622 -3.609 4.297
VN-Index return 59 -0.431 2.188 -6.482 4.860

Giai doan tir sau 22/04/2020 dén 25/07/2020

Gold future return 65 0.137 0.895 -2.604 2.185
Gold spot return 65 0.159 0.755 -1.711 1.883
VN-Index return 65 0.116 1.284 -3.693 2.803

4.2. Két qud nghién ciru

Bang 3 thé hién két qua hdi quy mé hinh DCC-GARCH(1,1) dwa trén s6 liéu thu thap dugc dé tir d6 tinh
toan hé sd twong quan dong ty suit sinh loi giita chi sé chimg khoan Viét Nam va ty suét sinh loi cua tai
san vang trén thi truong thé gidi. Két qua duoc thé hién trong md hinh DCC-GARCH gdm c6 phuong trinh
trung binh va phuong trinh phuong sai cho ting tai san. Bang két qua nay chwa thé hién dugc vai trd trii an
an toan ctia vang nhung ciing cho thay nhiing tac dong ban dau cta dich COVID-19 dén bién dong cua thi
truong. Trong phuong trinh phuong sai cua ty sut sinh loi VN-Index, ctia vang & ca thi truong giao sau va
thi trudng giao ngay, bién gia tng vé6i giai doan 2 cia dich COVID-19 déu mang ddu dwong va c¢é y nghia
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Bang 3: Két qua md hinh hdi quy mé mé hinh DCC-GARCH giira vang va VN-Index

Tén bién Vang giao sau Vang giao ngay
Phuong trinh trung  Hé s6 chan 0.0623 0.0812%*
binh cua TSSL
vang [1.44] [2.06]
L.arch 0.215%** 0.119*%
[3.15] [1.66]
L.garch 0.138 0.133
Phuong tr.inh [1.08] [0.67]
phuong sai cua
TSSL vang Period 2 1.954%%* 1.656%**
[7.31] [6.61]
Period 3 0.253 0.095
[0.96] [0.40]
Phuong trinh trung  He s6 chin 0.0459 0.0447
binh cua TSSL
VN-Index [1.13] [1.11]
L.arch 0.0213 0.022
[0.55] [0.56]
L.garch 0.0989 0.103
Phuong tr.inh [1.09] [1.15]
phuong sai ctia ' '
TSSL VN-Index Period 2 2.498*** 2.482%**
[10.91] [10.79]
Period 3 1.354%%* 1.373%**
[6.33] [6.35]
lambdal 0.0541 0.0616
s [0.91] [1.00]
Hé so diéu chinh
lambda2 0.0233 0.0731
[0.11] [0.19]

thong ké rat manh. Piéu nay cho thiy d6 bién dong, dugc do ludng bang phuong sai, ciia cac thi truong nay
trong giai doan dién ra dich c6 sy khac biét rat rd réch véi giai doan trudc dich. Ngoai ra, ddi véi thi trudong
Viét Nam, giai doan phuc hdi sau dich COVID-19, muc d6 bién dong cua thi truong ciing cao hon nhiéu so
v6i giai doan trude khi dich xay ra. Diéu nay khong xay ra d6i v6i thi trudng vang trén thé gisi. Két qua nay
kha hop 1y vi & giai doan 3, thi truong phuc héi ¢ Viét Nam nhung tinh hinh dich COVID-19 van dién bién
phirc tap trén thé giGi.

Két qua hoi quy DCC-GARCH & Bang 3 duoc dung dé ude luong hé s6 tuong quan dong giita ty suat
sinh lgi vang va VN-Index. Chudi hé sé twong quan dong dugc biéu didn ¢ Hinh 2, trong d6 twong quan giita
VN-Index véi vang giao sau va giao ngay duoc lan luot thé hién & Hinh 2a va Hinh 2b. Ngoai ra, két qua mo
ta va cac kiém dinh chi tiét ciia hé s twong quan dong duoc thé hién trong Bang 4 va Bang 5.

Trong Hinh 3, dudng ndm ngang mau do tng vai gia trj 0 caa hé s6 twong quan. Puong lién nét gip khic
thé hién d6 16n cia hé sé tuong quan tai ting thoi diém. Sy gép khuc cta dd thi cho thiy sy bién dong theo
thoi gian trong mbi lién hé giira tai san vang va thi trudng ching khoan Viét Nam. Hai dudng thing dimg
mau d6 dugc sir dung 1am vach mdc phan chia cac giai doan thoi gian ma bai viét nghién ciru. Puong mau
do6 thir nhét ing vé6i thoi diém ngay 23/01/2020 va duong mau d6 thi hai tmg voi thoi diém ngay 22/4/2020.
Nhing phan duong gép khic nam bén dudi vach 0 1a biéu hién ctia hé s6 twong quan mang dau 4m, va nhiing
phan duong gip khiic cao hon vach 0 14 tng véi cac thoi diém hé sé twong quan mang dau duong.

Duya vao Hinh 3, ¢6 thé thiy rang tai hdu hét cac thoi diém, hé s6 twong quan giita ty suét sinh loi vang
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Hinh 3: H¢ s6 twong quan ddng giira ty suit sinh lgi vang va chirng khoan VN-Index
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Nguon: Tdc gid tinh toan tir s6 liéu thu thdp duwoc.
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giao sau va ty suit sinh loi VN-Index mang déu am. Két qua nay cing voi nhiitng co s& 1y thuyét duoc dé
cap trong nghién ctru cua Baur & Lucey (2010) cho thdy ring mit hang vang c6 thé dong vai trd tai san
tri 4n an toan cho chi sb chimg khoan VN-Index. Piéu nay xdy ra & ca 3 giai doan: trudc khi xay ra dich
COVID-19 trong nuéc, trong giai doan COVID-19 lay lan trong cong dong, va sau khi Viét Nam kiém soat
tot dich bénh.

Kiém dinh ¥ nghia théng ké ctia hé sé twong quan dong gitra ty sudt sinh lgi vang giao sau va VN-Index
thé hién & Bang 4 cho thiy mic du hé sé tuong quan khong cao nhung mang ddu 4m va c6 ¥ nghia thong ké
& murc 1%. Hé sb twong quan ndy manh nhat & giai doan mot va yéu nhat & giai doan hai nhung chénh 1éch
giita cac giai doan khong nhidu. Su khac biét ctia hé sb twong quan giita cac giai doan dugc kiém dinh bang
ANOVA mét chiéu & Bang 5. Két qua kiém dinh cho thay su khac nhau vé hé s twong quan dong giita cac
giai doan khong c6 ¥ nghia théng ké.

Két qua thé hién & biéu do trong Hinh 3, kiém dinh y nghia théng ké & Bang 4 va phan tich phuong sai
& Bang 5 cho thiy bang chimg thng ké manh va rd rang giup khing dinh vai trd tai san tra 4n an toan cua
vang giao sau d6i véi chi s6 ching khoan VN-Index cua thi trudng Viét Nam. Ngoai ra, & giai doan trudc va
trong khi dich COVID-19 lay lan cong dong ciing nhu sau khi tinh hinh dich bénh dwoc kiém soat, vai tro
tai san tra an an toan cia tai san vang cho chimg khoan Viét Nam gan nhu khong thay doi.

Bang 4: Hé s6 twong quan ddng giira ty suit sinh lgi vang va chi s6 VN-Index

Haé sb twong quan v6i ty sudt sinh  Hé sb twong quan véi ty sudt sinh loi
lgi vang giao sau vang giao ngay

Giai doan : = -
Trung Kiém dinh y nghia Trung  Kiém dinh y nghia thong
binh thong ké binh ke
Toan b mau -0.068 -25.946*** -0.018 -6.351***
Giai doan trudc 23/01/2020 -0.0707 -22.848*** -0.022 -6.2306%**
Giai doan tir 23/01/2020 dén 22/04/2020 -0.056 -7.191%%* .-0.008 -0.883
Giai doan sau 22/4/2020 dén 25/07/2020 -0.067 -11.432%** -0.015 -2.395%*

Vai trd tai san tr 4n cta vang duoc kiém tra lai mot 1an nita voi ty suét sinh loi cua tai san vang trén thi
truong giao ngay. Mic du dudng biéu dién trén Hinh 2b cua hé s6 twong quan giita vang giao ngay va VN-
Index khong manh mé& va rd nét bang truong hop clia vang giao sau nhung hé sé tuong quan dong nay van
mang gid tri 4m trong hau hét cac thoi diém. Gia tri trung binh ctia chudi ciing mang diu 4m va c6 ¥ nghia
thdng ké trén toan bd méu dir liéu ciing nhu & gian doan 1 va giai doan 3 nhung khong c6 y nghia théng ké
& giai doan 2. Két qua nay ciing cung cép thém bang ching khang dinh cho két luan da rat ra & trén vé vai
tro tai san tri an an toan ciia vang d6i véi ching khoan Viét Nam. Tuy nhién, kha ning phong ho cia vang
giao ngay khong manh mé bang cua vang giao sau, va dic biét 1a trong giai doan dich bénh 1ay lan trong
cong dong & Viét Nam, tai san vang giao sau chi 13 tai san tri 4n an toan yéu. Diéu nay khac voi vang giao
sau khi loai tai san nay dong vai tro tai san tra 4n an toan manh trong tat ca cac giai doan. Két qua nghién
clru ny rat trong dong voi két qua nghién ciru cia Baur & Lucey (2010), Baur & Mcdermott (2010), hay
clia Jareno & cong s (2020) vé vai trd clia vang trén thi trudng tai chinh thé gioi.

Bang 5: Két qua phén tich phwong sai

Hé s6 tuong quan dong giita TSSL VN-Index

Kiém dinh , )
TSSL vang giao sau TSSL vang giao ngay
Between groups 0.010 0.011
ANOVA Within groups 1.015 1.274
Total 1.025 1.285

F-stats (pvalue)

1.860(0.156)

1.67(0.1890)

Kiém dinh Bartlett (pvalue)

4.389 (0.111)

4.431(0.109)
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5. Két ludn

Bai viét str dung dit liéu vé ty sudt sinh loi clia vang giao sau, vang giao ngay va VN-Index thu thap trong
giai doan tir dau thang 1 nam 2019 dén cudi thang 7 nam 2020 dé kiém tra vai tro tai san trGi 4n an toan cla
vang d6i vai chi s6 VN-Index ctia thi truong chiig khoan Viét Nam. M6 hinh DCC-GARCH duoc 4p dung
dé tinh toan hé sb twong quan dong giira vang va VN-Index, tir d6 phan tich vai trd tai san tri 4n an toan
ctia vang trén toan bo mau dir liéu ciing nhu trong ca ba giai doan: giai doan trudc khi dich COVID-19 lay
nhiém vao Viét Nam, giai doan dich lay lan trong cong déng va giai doan dich duogc kiém soat. Phan tich
duoc thyc hién trén chudi ty sudt sinh loi cta vang giao sau va dugc kiém tra tinh tin cay cua Kkét quéa mot
1an nita voi chudi ty sudt sinh loi vang giao ngay. Két qua nghién ctru cia bai viét cho thiy rang trong sudt
giai doan thu thap dir liéu cling nhu trong tung giai doan trude khi, trong va sau khi dich COVID-19 dugc
kiém soat thi tai san vang ludn 13 noi tra 4n an toan cho cac nha dau tu trén thi trudng ching khoan Viét
Nam. Ngoai ra, vai tro tai san tr 4n an toan cua thi truong vang giao sau manh mé va rd nét hon so véi thi
trudng vang giao ngay.

Tir két qua nghién ctru trén, bai viét c6 thé riit ra nhitng ham ¥ quan trong cho nha dau tur tai chinh trén thi
trudng Viét Nam. Trude nhimg dién bién phuc tap cua dich COVID-19 trén thé gidi ciing nhu trong nudc,
céc nha dau tu ching khoan ludn phai xay dung cho minh nhitng phuong an phong h rui ro hop 1y va hiéu
qué. Va tai san vang luén dong vai trd quan trong bac nhit trong s cac cong cu tai chinh phong ngira rui ro.
Viéc Iya chon vang 1am tai san tra 4n an toan c6 thé giup nha dau tu c6 duge nhitng danh muc dau tu t6i vu
trong bdi canh day bién dong nhu hién nay.
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