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Tom tat:

Bai viét nghién ciru moi twong quan giika thi truong chimg khodn, gid vang va ty gia USD trong
béi canh dgi dich COVID-19 va xung dot chinh tri Nga-Ukraina. Dit lieu tie 03/02/2000 dén
10/05/2022, duoc chia thanh 3 giai doan: 03/02/2020 dén 22/07/2020 (dich COVID-19 moi bat
dau), tir 23/07/2020 dén 23/02/2022 (bdt dau cé ca tir vong vi COVID-19 dau tién tai Viét Nam), tir
24/02/2022 dén 10/05/2022 (xung dot chinh tri Nga-Ukraina). Bang mé hinh tw hoi quy (VAR), ket
qua ham phan img ddy cho thay 6 su diéu chinh cau triic gifta cdc thi truong & cdc giai doan, ton
tai moi quan hé nghich chiéu giita thi truong chitng khodn va vang trong giai doan 1 va 3, nhung
méi quan hé nay lai cung chiéu & giai doan 2. Ca ba giai doan cho thdy méi quan hé nghich chiéu
gitta gid chitng khodn va ty gid, nghich chiéu giita gid vang ty gid ¢ giai doan I va cing chiéu ¢
giai doan 2 va 3. Tir ddy bai viét dé xudt cdc ham y chinh sach giip 6n dinh nén kinh té Viét Nam.
Tur khéa: Thi truong chiung khoan, gia vang, ty gia USD, VAR, COVID-19, xung d6t chinh tri
Nga-Ukraina.

Ma JEL: E44

Relationship between gold price, stock market index and exchange rate in Vietnam: A
research in the context of the Covid-19 pandemic and Russia-Ukraine conflict

Abstract:

This article studies the correlation between the stock market, gold price and USD exchange rate
in the context of the COVID-19 pandemic and the Russia-Ukraine conflict. Research data from
February 3, 2000 to May 10, 2022, divided into 3 phases: Phase I from February 3, 2020 to July
22, 2020 (COVID-19 has just started), Phase 2 from July 23, 2020 to February 23, 2022 (first
COVID-19 death case in Vietnam), Phase 3 from February 24, 2022 to May 10, 2022 (Russia-
Ukraine conflict). Applying the vector autoregression model (VAR), the impulse-response function
results show a strong structural adjustment between the markets at different phases. There is a
negative relationship between the stock and gold in phase 1 and phase 3, but a positive one in
phase 2. The negative relationship between stock price and exchange rate is found in all 3 phases,
while the relationship between the gold price and exchange rate is negative in phase 1 and positive
in phases 2 and 3. From the above results, the study provides policy implications to stabilize
Vietnam s economy.

Keywords: Stock market, gold price, USD exchange rate, VAR, COVID-19, Russia-Ukraine conflict.
JEL Code: E44
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1. Giéi thiéu

Trong bdi canh dai dich COVID-19, cac linh vuc kinh t& déu bi anh hudng, thi truong ching khoan
(TTCK) trén toan cau déu lao dbc. Cac nghién ctru Abdulkarim & cong su (2020), Hatmanu & Cautisanu
(2021) cho thay COVID-19 c6 tac dong tiéu cuc dén chi sb gia ching khoan. Liu & cong su (2020) tham
chi con chi ra ring sy gia ting s6 ca mac COVID-19 lam ting nguy co sup do ciia thi truong ching khoén.
Céc doanh nghiép ciing nhu cac nha dau tu (NDT) phai tim kiém cac kénh dau tu khac hiéu qua hon. Cing
v6i d6, viée giam 13i suat USD cta FED di khién nhiéu nha déu tu bo d6 la My, thay vao dé 1a tap trung cho
nhitng thi trudong an toan hon, cu thé 1a vang. Gioi dau tu nhan dinh, vang la noi tra an an toan nhat véi co
hoi ting gid cao. Diéu nay v6 hinh chung da khién gia vang lién tuc ting cao trong thoi gian dai.

Vao ngay 24/02/2022, Nga phat dong cudc tin cong vao Ukraina. Sy kién nay ngay lap tirc da lam giam
diém cua thi truong chimg khoan Viét Nam. Vé lau dai, xung dot giira hai nude s& co tac dong nhur thé nao
dén thi truong chimg khoan Viét Nam van 1a mot cu hoi ma nhiéu nha dau tu ban khodn. Theo Husnul &
cong su (2017) vang dugc sir dung nhu mot khoan dau tu thay thé vi nd ¢6 xu hudng khéng co rii ro va
khong bi anh huong béi ap luc xung dot chinh tri. Vang 1a mdt trong nhitng kim loai quy dugc coi la tai san
an toan dé tich trir 1au dai vi n6 c6 do bén tdt (Robiyanto & cong su, 2017) va 1a mét cong cu hiéu qua dé da
dang hoa va giam thiéu rii ro cho danh muyc dau tu (Tuna, 2019). Va mot bd phan khong thé thiéu d6 chinh
1a thi truong ngoai hdi, nhitng bién dong trong ty gia dic biét dong do la My co tac dong dang ké dén nén
kinh té ctia cac qudc gia trén thé giéi.

Khi ¢6 sy bién dong: 13i suat tir Fed, dich bénh, chién tranh, dia chinh tri... cc thi trudng hinh thanh cho
minh 16i di riéng, nhung su lién két gitta cac thi trudng nay véi nhau ludn ton tai theo timg giai doan bién
dong. Vi sy phat trién ngay cang cao cta cong nghé, cac ki thuat mo hinh ngay cang duoc ap dung dua ra
céc két qua khac nhau. Thi trudng tai chinh dudi nhiéu goc do trong dai dich COVID-19 va xung dot Nga-
Ukraina s& tiép tuc c6 nhitng niit that, nhimg hang rao va sy khac biét 16n giita cac khu vuc kinh té, gitta cac
qudc gia kinh t& va tham chi giita cac loai nganh kinh té tiry thudc vao dia chinh tri va sy tan pha tiép theo
ctia COVID-19 véi cac bién thé méi nhat. Vi vay nghién ciru mdi quan hé gitra thi truong ching khoan, gia
vang va ty gia USD trong hai giai doan dich COVID-19 va xung d6t Nga-Ukraina hét stc can thiét, cung
cép cai nhin thyc tién vé sy diéu chinh cau tric v6n giita cac thi truong trong hai giai doan nay.

Trong nghién ciru nay, tic gia sir dung mo hinh Var dé nghién ctiru méi twong quan giita thi truong chimg
khoan, gia vang va ty gia USD trong bi canh dai dich COVID-19 va xung dot chinh tri Nga-Ukraina. Tir
do, tac gia dé xuat cac ham y chinh sach nham 6n dinh thi truong ching khoén, thi truong ngoai hdi va thi
truong vang giup on dinh nén kinh té Viét Nam tao long tin trong dan chung, tranh bi tic dong 16n tir nhitng
¢l séc bén ngoai.

2. Mbi quan h¢ giira chi so thi trueomg chirng khoan, gia vang va ty gia hoi doai

2.1. Ly thuyét méi quan hé giiva gid vang, chi so thi trwong chitng khodn va 1y gid hoi dodi

Mbi quan hé giita chi sé thi truong chirng khodn va ty gid hoi dodi

Theo Branson (1981) khi ty gi4 ting thi cic doanh nghiép nhap khau chiu rui ro vé ty gia, sé phai trich dy
phong ri ro cao 1am chi phi doanh nghiép ting dan dén sy giam st trong két qua kinh doanh, gia c6 phiéu
doanh nghiép s& giam. Ngugc lai, khi ty gia giam, cdc doanh nghiép nhap khau s& dugc huong loi do chi phi
tra thip hon, kinh doanh ¢6 15i gia chimg khoan s ting.

Nguoc lai, Dornbusch & Fischer (1980) cho ring ty gi4 ting s& lam ting san lwong dau ra va doanh thu
glup doanh nghiép c6 loi thé canh tranh do hang hoa cua cac doanh nghlep nay ré hon trong thuong mal quoc
té, diéu nay giup cac cong ty trong nuorc nay c6 dong tién twong lai tot hon va tir 6 lam tang gia ¢ phiéu.
Céch tiép can thir hai cho thdy c6 mdi twong quan duong gitra gia ching khoan va ty gia.

Theo Gavin (1989) dong tién trong nudc duge dinh gia thip dé ning cao gia tri cua nhitng doanh nghiép
xuét khau hang héa néu doanh nghiép sfr dung nhiéu chi phi nhap khau san pham dau vao, khi d6 chi phi
tang s€ lam giam 101 nhuan dan den gid co phleu c6 thé giam hodc khong ting. Tir cach tiép can thir ba cho
thiy ty gia va gia c¢b phiéu c6 mdi quan hé yéu hodc hoan toan khong c6 quan hé.

Mbi quan hé giita thi trirong chirg khodn va gid vang

Baur & Lucey (2010) da chi ra rang vang 1a kénh trt 4n an toan va phong ngira riii ro khi thi truong ching

86 308(2) thing 2/2023 82 Kinh té<Phac trién




khoan khong thuén lgi va trong cac cudc khung hoang, gia vang tang manh khi gla chung khoan sut giam,
mac du muc do tdc dong manh yeu ¢6 thé khac nhau d6i véi timg nén kinh té. Pong thoi, vang ciing duoc
xem nhu mot chi bao hang dau ddi véi thi trudng ching khoan. Cac nha dau tu c6 théi quen da dang hoa
danh muyc dau tu trong d6 c6 vang vi n6 thudng c6 mdi quan hé nghich déo voi xu huéng cia thi trudng
ching khoan.

Moi quan hé giita ty gid hoi dodi va gid vang

Beckers & Soenen (1984) da chi ra bang chimg Vang la cong cu phong ngira riii ro hay 1a kénh tra an
an toan. Vang va USD 14 hai yéu t6 quan trong trong nén kinh té vi mo, mbi quan hé nay xuat phat tir viéc
vang dugc xem 1a cong cu hiru hidu dé ngira lam phat. Trong khi d6 gia tri ctia vang dugc neo theo gia do la.
Khi gia trj cia ddng USD giam, nha dau tu mat nhidu d6 la hon dé mua vang va nguoc lai. Nhu véy, gi tri
ddng USD chiu anh hudng 16n boi chinh sach tién té ciing nhu cung cau ctia chinh phi. Mic du bat cir dong
tién nao cling phan anh quan hé ty 18 nghich véi gia vang. Tuy nhién, nguoi ta thuong nhic dén gia vang va
USD dé so sanh mdi twong quan nay, boi ddng USD ludn chiém ty trong 16n nhét trong du trit ngoai hdi cta
cac Ngan hang Trung wong. Khi 13i suat cua ddng USD ting gia, thay vi mua vang nha dau tu ¢6 xu hudng
b6 tién vao dong d6 la. Luc nay lugng cau USD sé tang, kéo theo gia USD ting. Sjaastad & Scacciavillani
(1996) ciing da phat hién ra rang sy ting gia hodc mét gia ciia dong tién s& c6 anh hudng manh mé dén gia
vang va su sup d6 cua hé thong ty gia tha ndi Bretton Woods 12 nguyén nhan chinh dan dén su bét on trong
gia vang thé gioi

2.2. Cdc nghién ciru méi quan hé giita gid vang, chi sé thi truong chirng khodn va ty gid héi dodi
trong giai doan chién tranh - xung dgt chinh tri va dai dich COVID-19

Bruno & Marcel (2001) nghién cu’u su kién dua ra két luan rang cac cudc chién tranh trong lich sir duoc
phan anh trong gia tai san trong c¢d phiéu va trai phiéu chinh phi Pic va Ao. Hudson & cong su (2015)
nghién ctiru anh hudng cia Thé chién thir hai (WWII) trén thi truong chimg khoan Anh cho thiy ¢ sy tuong
quan manh mé gitra cac su kién chién tranh va loi nhuan thi truong. Gan day, Goel & cong su (2017) nghién
clru tac dong cua cac cude tin cong khing bd ddi voi thi truong tai chinh, két qua cho thdy mdi quan hé giira
chi s6 thi truong chimg khoan thé gidi va cac su ¢b khing bd quy mé 16n ¢6 quan hé nghich bién voi nhau.
Boungou & cong su (2022) xem xét tac dong ctia xung dot chinh tri gitra Nga-Ukraina dén thi trudng chimg
khoan cta 94 quéc gia trén thé gii. Két qua chi ra xung dot Nga-Ukraina tac dong tiéu cuc dén cd phiéu
clia cac nude trén thé gioi.

Thakolsri (2021) chimg minh rang gia ting gia vang thé gidi, gia dau, va ty gia dong Baht Thai Lan (USD/
THB) c6 mdi quan hé tiéu cyc dén thi truong chimg khoan Thai Lan trong khoan thoi gian tir thang 01/2000
dén thang 01/2018. Mohiuddin & cong su (2021) nghién ciru va chi ra méi twong quan giita cac bién gia dau,
gia vang thé gidi, ty gia hbi doai va gia thi truong chimg khoan ¢ Pakistan. Cu thé, gia dau tho va ty gia hbi
doai twong quan duong dén loi nhuan cta chi s6 KSE-100 ké ca trude va sau dich COVID-19. Gia vang c6
tuong quan 4m dén thi truong chimg khoan, va twong quan duong vdi ty gia. Ngoai ra, Gok & Kara (2021)
chimg minh rang mdi quan hé giira 13i suat dén ty gia hdi dodi, gia chimg khoéan trong thoi ky COVID-19,
mang lai nhitng tac dong quan trong cho cac nha dau tu va cac nha hoach dinh chinh sach.

3. M6 hinh nghién ciru va phwong phap nghién ciru

Dir liéu nghién ctru duge thu thap theo ngay tir ngay 03/02/2000 dén 10/05/2022 duoc chia thanh 3 giai
doan:

Giai doan 1: Tir 03/02/2020 dén 22/07/2020. Giai doan bét dau c6 ca nhidm COVID-19 déu tién tai Viét
Nam. Su gia ting s6 ca nhidm sé& dua tdi phan (mg bi quan thai qua ctia nha dau tu s& dan t6i trang thai tri
hoan dau tu khién thi trudng chimg khoan Viét Nam c6 mét ct séc giam diém. Thém vao do, tam 1y sg that
bai ciing lam cho nhiéu nha d4u tw mat niém tin vao strc chong d& ctia thi truong chimg khoan va chon cach
tir bo dau tu, ban thao ching khoan ciing gop phan lam cho thi truong chimg khoan giam diém.

Giai dogn 2: Tlr 23/07/2020 dén 23/02/2022. Giai doan bat du c6 ca tir vong dau tién do COVID-19 tai
Viét Nam. Trong giai doan s6 ca nhiém ngay cang tang, chinh phu trién khai nham 6n dinh nén kinh té néi
chung va thi truong chimg khoan noi riéng, va nhd vao sy kiém soét, khdng ché dich rat tot qua timg ngay,
d3 tao niém tin vimg chéc trong gi¢i dau tu. Hon nita, trong thoi gian qua, ¢6 qua nhiéu thong tin lién quan
dén dich bénh khién ngudi dan di quen tiép nhan thong tin, dan dén phan tmg ciia thi truong chimg khoan
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cling “chai san” di. Ngoai ra, vic xin ngira COVID-19 dugc trién khai dai ching dugc nhiéu qudc gia dé cap
da ciing cb thém tam 1y cho nha dau tu. Nghién ciru mbi quan hé 3 thi trudng trong giai doan nay la diéu
can thiét.

Giai doan 3: T 24/02/2022 dén 10/05/2022. Giai doan bt dau dién ra xung dot chinh tri Nga-Ukraina.
Su kién nay ngay lap tic da lam giam diém cua thi truong chig khoan Viét Nam. Tuy vy vé lau dai, mdi
cing thang giita hai nudc s& co tac dong nhu thé nao dén thi truong chimg khoan Viét Nam van 1a mot cau
hoi ma nhiéu nha dau tu bian khoan. Chinh vi véy, nghién ciru mdi quan hé giira cac thi trudng trong giai
doan nay la rit can thiét.

Trén co s ké thira tir cac nghién ctru cua tac gia Mohiuddin & cong su (2020) ap dung tai Pakistan trong
dot dich COVID-19 va nghién ctru cua tac gia Thakolsri (2021) ap dung tai thi truong ching khoan Thai
Lan, tac gia thiét 1ap mo hinh nghién ctru:

Yt = AIYi,t-I + A2Yi,t-2 tot AkYi,t-k + ﬂx)(i,t + ui + Si,t

Trong do:

Y, = (LVNI, LEX,, LGOLDVN, ) la vecto ngéu nhién cap (1x3) céc bién ndi sinh.

Y lacéc vecto cap (1x3) bién noi sinh tré.

itp

A,4,..,4,1a vecto cap (kxk) cac h¢ so udc luong.

k 1 do tré t6i vu.

X, la cac vecto ngoai sinh cap (1x1), bao gdm s6 ca mac COVID-19 (LCASE), s ca tir vong do
COVID-19 (LDEATH).

u, la vecto hi¢u ing ¢d dinh bién phu thude.

¢, la vecto sai sO riéng.

Béang 1: Mo ta cdc bién va nguon lay dir liéu

Bién KY hi¢u Po ludng Ngudn Nghién ciru

Chi s gia VN-Index VNI Ln(VN-INDEX)

- investing.com . i
Ty gid héi dodi EX  Ln(USD/VND) Thako;ff{(zoﬂ)Ezl\g;);‘;uddm
cong su

Gi4 vang Viét Nam GOLDVN  Ln(VND/Luong) Sgecefi‘l’lf‘nf:
S6 ca nhiém COVID-19 CASE Ln(ca/ngay)
ourworldindata.org Baiga va cong su (2021)

S ca tir vong COVID-19  DEATH Ln(ca/ngay)

Nguon: Tdc gid tong hop.

4. Két qua nghién ciru
4.1. Théng ké mé ti va cdc kiém dinh co bin
4.1.1. Thong ké mé ta
Béng 2: Thong ké mé ta cac bien qua 3 giai doan

Giai doan 1 Giai doan 2 Giai doan 3
bo o bo
" Trung . Lén Nhé Trung . Lén Nhé Trung . Lén Nhé
Bién . 1éch A A ; léch P P . Iéch < P
binh 2 nhat nhat binh 2 nhat nhat binh 2 nhat nhat
chuan chuin chuin
LVNI 6,7219 | 0,0894 | 6,8467 6,4910 7,0890 | 0,1829 | 7,3321 6,6659 7,2769 | 0,0481 | 17,3296 7,1465
LEX 10,0567 | 0,0055 | 10,0708 | 10,0507 | 10,0424 | 0,0076 | 10,0521 | 10,0268 | 10,0383 | 0,0022 | 10,0425 | 10,0347

LGOLDVN | 10,7790 | 0,0708 | 10,8648 | 10,6897 | 10,9594 | 0,0367 | 11,0936 | 10,8921 | 11,1447 | 0,0199 | 11,2050 | 11,0951
LCASE 0,5407 | 0,9077 | 3,1780 0,0000 5,0229 | 3,7410 | 11,3127 | 0,0000 | 10,9018 | 1,4432 | 13,0263 | 7,6009

LDEATH X X X X 2,0663 | 2,4805 | 6,6896 | 0,0000 | 2,8610 | 1,2215 | 4,5218 | 0,0000
Nguon: Két qua phdn tich dir liéu bang Eview 8

Béng 2, két qua thong ké mo ta cac bién tham gia vao mo hinh nghién ciru. Ta c6 thé thdy gid tri trung binh
cua cac bién LVNL, LGOLDVN, LCASE, LDEATH & giai doan 2 va 3 cao hon giai doan 1. biéu nay cho
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thy c6 su bién dong ting manh trong giai doan 2 va 3 so vdi giai doan 1. Dic biét 1 sb ca nhiém COVID-19
& giai doan 1 & mirc 0,5407 (& dang logarit), nhung giai doan 2 va 3 & muc lan luot 1 5,0223 va 10,9018
(¢ dang logarit).

4.1.2. Céc kiém dinh co ban

Két qua kiém dinh & Bang 3 cho thy cac bién trong mé hinh & giai doan 1 khong dimg tai cling mot bc.
O giai doan 1, bién LCASE dimg 6 1(0) va cac bién LVNI, LEX va LGOLDVN dimng 6 I(1). Giai doan 2 va
giai doan 3 tat ca cac bién ding cting mot bac I(1), tac gia kiém dinh dong lién két & 2 giai doan nay.

Bing 3: Kiém dinh nghiém don vi bing phwong phiap ADF

Giai doan 1 Giai doan 2 Giai doan 3
Bién Chubi Sai phin Bic Chubi Sai phan Bic Chubi Sai phan Béc
gbe bac 1 dirng gbe bac 1 dirng gbe bac 1 dirng
LVNI -1,6228 -8,6443%** I(1) -1,3215 | -20.5763*** I(1) 0,1625 -7,4170%** I(1)
LGOLDVN | -0,8708 | -11,1676%** I(1) -0,0405 | -19.5374%** I(1) -0,6423 | -5,7350%** I(1)
LEX -1,4745 -8,4734%** 1(1) -1,3982 | -10,6597*** I(1) -0,9657 | -6,6342%** 1(1)
LCASE -2,6338* X 1(0) -0,1712 | -18,2550%** I(1) 1,3993 -9,1088%** I(1)
LDEATH X X X -0,8920 | -19,5536%** I(1) 0,7702 -6,5754%%* I(1)

Chui thich: * ** *** tyong wng voi miec y nghia 10%, 5% va 1%.

Nguon: Két qua phan tich dir liéu bang Eview 8

Két qua kiém dinh dong lién két (Bang 4 va Bang 5) cho thdy céac gia tri t6i han & mirc 5% 16n hon gia
tri thong ké Trace va thong ké Max-Eigen nén khong c6 dong lién két giira cac bién v6i nhau trong hai giai
doan nay. Do d¢, tac gia co thé tién hanh thyuc hién udc lugng mo hinh VAR ddi véi ca ba giai doan.

Bing 4: Kiém dinh dong lién két giai doan 2

Gia thuyét Gid tri riéng T}}‘i‘;%eké l?;i o St(fj: ThénEgilg‘snMaX' Gid o ;;2 han
Khéng 0,0497 51,4316 69,8189 19,6588 33,8769
Téi da | 0,0394 31,7727 47,8561 15,5210 27,5843
Téi da 2 0,0293 16,2518 29,7971 11,4699 21,1316
Téi da 3 0,0123 4,7819 15,4947 4,7619 14,2646
Téi da 4 5,16E-05 0,0199 38415 0,0199 3.8415

Nguon: Két qua phan tich dit liéu bang Eview 8

Bang 5: Kiém dinh dong lién két giai doan 3

Gty Gty PR GRUG ThbugkiMax i i
Khéng 0,4350 55,9719 69,8189 27,9770 33,8769
Téida 1 0,2568 27,9949 47,8561 14,5420 27,5843
Tdi da 2 0,1676 13,4529 29,7971 8,9862 21,1316
Tdida 3 0,0864 4,4667 15,4947 4,4303 14,2646
Téida 4 0,0007 0,0364 3,8415 0,0364 3,8415

Nguon: Két qua phdn tich dir liéu bang Eview 8

Can ctr vao Bang 6, 7 va 8, do tré toi da d6i voi giai doan 1, giai doan 2 va giai doan 3 lanlwotla 1,4 va 1.
Kiém dinh tinh 6n dinh cia mé hinh (Hinh 1) cho thdy tat ca cac nghiém ciia da thirc dic trung trong cac mo
hinh déu nim trong vong tron don vi, nghia 1 mo hinh VAR & c4c giai doan dam béo tinh 6n dinh, bén vitng.

Kiém tra ty tuong quan voi gia thuyét H,: Trong m6 hinh khong c6 xay ra ty twong quan v6i nhau. M6
hinh nghién ciru can gia tri xac suat (p-value) >5%, tirc chua thé bac bo H,, co thé két luan mo hinh khong
xay ra ty tuong quan. Bang 9 kiém dinh tu trong quan mo hinh 3 giai doan cho thay tai cic d6 tré 1, 4 va 1
md hinh khong xay ra tu tuong quan md hinh.
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Bing 6: Xac dinh d tré tdi wu giai doan 1

Lag LogL LR FPE AIC SC HQ
0 1095,223 NA 2,84e-14 -19,84041 -19,74221* -19,80058
1 1120,256 47,79135 2,41e-14* -20,00466* -19,51366 -19,80551*
2 1131,045 19,81145 2,65¢e-14 -19,90990 -19,02611 -19,55143
3 1137,937 12,15650 3,14e-14 -19,74432 -18,46773 -19,22652
Ngu&n: Két qud phan tich dir liéu bcfng Eview 8
Bing 7: Xac dinh dd tré tdi wu giai doan 2
Lag LogL LR FPE AIC e HQ
0 3651,819 NA 2,87e-15 -19,29534 -19,24329 -19,27468
1 3786,302 264,6959 1,61e-15 -19,87461 -19,56232%* -19,75067
2 3846,555 117,0003 1,33e-15 -20,06114 -19,48860 -19,83391*
3 3884,067 71,84820 1,25e-15 -20,12734 -19,29456 -19,79682
4 3911,407 51,64236 1,23e-15* -20,13972%* -19,04669 -19,70592
Nguon: Két qua phan tich dit liéu bang Eview 8
Bang 8: Xac dinh dé tré tdi wu giai doan 3
Lag LogL LR FPE AlIC SC HQ
0 450,6951 NA 2,64e-15 -19,37805 -19,17928* -19,30359*
1 477,7240 47,00681%* 2,44e-15% -19,46626* -18,27367 -19,01951
2 496,9189 29,20960 3,26e-15 -19,21387 -17,02745 -18,39482
3 510,9535 18,30602 5,83e-15 -18,73711 -15,55686 -17,54577
4 534,6376 25,74359 7,64e-15 -18,67990 -14,50582 -17,11626

Inverse Roots of AR Characteristic Polynomial

1.5

Nguon: Két qua phan tich dit liéu bang Eview 8 cua tdc gid

Hinh 1: Két qua kiém dinh sy 6n dinh mé hinh

1.5

Inverse Roots of AR Characteristic Polynomial

1.5

Inverse Roots of AR Characteristic Polynomial
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Bang 9: Kiém dinh tw twong quan mé hinh 3 giai doan

Giai doan 1 Giai doan 2 Giai doan 3
R FETER Xic R Thong ké Xic R Thong ké L
bo trée | Thong ké LM suht Do tre LM suht Do tré LM Xdc suat
1 17,37017 0,3620 1 28,2303 0,2974 1 26,4473 0,3840
2 11,84181 0,7548 2 31,1028 0,1856 2 23,1645 0,5680
3 9,609919 0,8862 3 26,9658 0,3576 3 17,9772 0,8434
4 26,37272 0,0490 4 32,7412 0,1377 4 22,5712 0,6026
Nguon: Két qua phan tich dir liéu bang Eview 8.
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4.2. Két qud phwong trinh phén iing xung

Giai doan 1 khi ¢t s6c chi s6 thi truong chimg khoan giam mot do léch chuén, ty gia hdi doai ting
0,0004% ngay ngay dau tién va kéo dai dén 7 ngay. O giai doan 2, phan g nay chi kéo dai trong vong 2
ngay, con giai doan 3 thi phan tmg kha nhanh trong vong 1 ngay. O giai doan 1 khi ct sdc chi sb thi truong
chimg khoan giam mot d¢ léch chuén, ty gia hdi doai tang 0,0004% trong khi & giai doan 2 va giai doan 3
tang lan luot 13 0,0001% va 0,00021%. Két qua cho thiy khi cti s¢ chi s6 thi truong ching khoan giam thi
ty gi4 ting va manh nhat 13 giai doan 1 va giai doan 3. Tir két qua nay, co thé khang dinh trong ngan han, chi
s6 thi trudng chimg khoan tac dong nguoc chiéu véi ty gia hdi doai cuia Viét Nam, phu hop voi gia thuyét
nghién ctru va nghién ctru thuc nghiém ctia Ismat Mohiuddin & cong su (2021).

Vi gia vang & SJC, giai doan 1 va 3 khi cu sdc chi s6 thi truong chung khoan giam mot d¢ 1éch chuén,
phan tmg & giai doan 1 manh hon giai doan 3, gi4 vang SJC ting 0,0014% va 0,0004% ngay ngay dau tién
va két thuc trong ngay. Giai doan 2 phan tig cung chiéu va kéo dai trong vong 1 ngay. Tuy nhién, ¢ giai
doan 2 khi ca sdc chi s6 thi trudng ching khoan giam mot do 1éch chuén, gia vang caa SJC giam 0,0002%,
cho thay khi ca sdc chi sb thi truong chimg khoan giam thi gia vang SJC ting & giai doan 1 va giai doan 3,
0 giai doan 1 tdng manh hon giai doan 3, trong khi do6 giai doan 2 lai giam.

Tuong tu, d6i v6i trude ca sdc cua gia vang va ty gia thi mbi twong quan giita cac bién ciing cho két qua
tuong dong (Bang 10). Mbi quan hé 2 chidu nay ham y rang c6 sy lién két chit ché giita ba thi truong nay
v&i nhau va cac nha dau tu sé dich chuyén dong tién ctia minh vao 1 hodc 2 thi truong con lai khi cé ca s6c
giam hodc tang diém tir thi truong thir 3. Phan tich cy thé hon:

Bang 10: Téng hop twong quan diu

Twong quan Giai doan 1 Giai doan 2 Giai doan 3

Chi s thi truong chimg khoan véi Ty gia - - -
Chi s thi trrong chimg khoan véi gia vang SIC - + -

Gia vang SJC va ty gia - + +

Nguon: Tac gid tong hop

O giai doan 1, tim 1y cua nha dau tu bi tic dong bai dich COVID-19 nén nha dau tu chuyén von tir thi
truong chimg khoan sang du tu cac tai san an toan 1a vang va USD. Piéu nay da khién gia vang va USD
lién tuc tang cao trong thoi gian dai. DAy 1a nguyén nhan chinh din dén viéc ting gia vang va USD trong
nude. Mic du, Viét Nam c6 nhitng bién phap kiém soat dich tot, nén kinh té van duy tri & mc 6n dinh, ty
gia VND/USD bi kiém soat chit ché bai Ngan hang Nha nu nhung dong ndi té van bi mt gia - ty gia VND/
USD trong giai doan nay ludn & mirc kich tran cho phép. Diéu nay khang dinh lai két qua nghién ciru, ton
tai mbi quan hé nghich chiéu giira thi trudng ching khoan va gia vang, thi truong ching khoan va ty gia
trong hai giai doan 1.

Trong giai doan 2, Vi¢t Nam da khéc phuc khé khan ban dau, nhiéu thong tin lién quan dén dich bénh
khién ngudi dan di quen tiép nhan thong tin, dan dén phan tmg cta thi trudng ching khoan ciing “chai san”
di. Piéu nay gitp thi truong chimg khoan duy tri ting manh trong thoi gian gan day. Ngoai ra, vic xin ngira
COVID-19 di cing ¢ thém tam 1y cho nha dau tu va 13i suit huy dong dang & muc thdp va c6 xu hudng
giam tiép. Do viy, nhiéu dong tién nhan rdi, dong tién ré c6 thé roi khoi kénh tiét kiém dé d6 vao ching
khoan, trong khi cic kénh dau tu khac nhu bt dong san, ngoai hdi... con kha tram ling. Céac hiép dinh
thuong mai tuy do gitta Viét Nam va cac nudc duoc nhan dinh s€ mang lai nhiéu loi ich cho doanh nghi¢p
Viét Nam khién nha dau tu méi gia nhép thi trudng lién tuc gia ting, giup VN-Index ting manh trong giai
doan 2, dong tién méi tham gia vao thi truong lién tuc xac 1ap ky luc, mang tinh lién tuc va bén viing, 14 tién
dé cho dong VND khong bi dinh gia thip, ma nguoc lai ting gia trong giai doan nay. Ngoai ra ta thiy rang
vang van ting manh, cing chiéu v6i xu hudng cua thi trudng chimg khoan, cho thiy nha dau tu nim vang
dé tra an va chon vang dé ciing c6 danh muc dau tu. Tir két qua nay ta thiy & giai doan 2 thi truong ching
khoan twrong quan tam vdéi ty gia va tuong quan duong voi gia vang SJC.

Giai doan 3 xung dot giita Nga-Ukraina tac dong manh dén kinh té. thi truong ching khoén giam manh,
gia vang tang vot, stic ép lam phat va ting trudng anh huong dén tinh hinh vi mo, c6 thé dan dén mot cudce
dai suy thoai kinh té toan cau. Tai Viét Nam, ngay khi xung dot chinh tri gitra Nga-Ukraina xay ra, gia vang
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miéng SJIC vuot 65 triéu ddng/luong - mirc chua timg c6 trong lich st, chi tinh riéng trong ngay 24/02/2022,
gid vang ting t6i 3,5 triéu dong/lugng. Didu d6 cho thay trong bbi canh ¢ nhiéu lo ngai xung quanh cing
thang ctia cudc chién Nga-Ukraina va ap luc lam phat trén toan thé gi¢i khién nhidu nha dau tw ngoai chuyén
huéng phan bb tai san vao cac kénh an toan hon - méi quan hé thi trudng ching khoan va vang lai nghich

chiéu.

4.3. Két qud phan rd phwong sai

Giai doan 1, chi s6 thi trudng chimg khoan duoc giai thich boi chinh né, ty gia VND/USD, gia vang SIC
va sb ca nhidm 1an luot 14 96,59%, 1,55%, 1,85% va 0,01% (trung binh 4 ky). Giai doan 2, chi s6 thi truong
chung khoan giai thich dugc boi chinh no, ty gia VND/USD, gia vang SJC, sé ca nhidm va sé ca tir vong
lan lugt 14 98,23%, 0,10%, 0,28% 0,39% va 1,00%. Tuong tu giai doan 3, chi sb thi truong chung khoan
giai thich dugc boi chinh né, ty gia VND/USD, gia vang Viét Nam, s6 ca nhidém va s ca tir vong lan lugt
12 97,01%, 0,73%, 0,52%, 0,21% va 1,53%. Két qua cti sdc giam diém ¢ thi trudng ching khoan duoc giai
thich boi gia vang, ty gid va sé ca nhi®m nhung chu yéu duoc giai thich béi chinh nd. Tuong ty, su thay dbi
clia gia vang va ty gid co su dong gop nhiéu tir su thay doi cua thi truong ching khoan (Bang 11). Sy thay
d6i ctia ty gia dugc giai thich béi thi truong ching khoan & giai doan 1 va giai doan 3 1an luot 1a 12,14% va
9,99% cao hon rat nhiéu so véi giai doan 2 chi 1,85%. Su thay doi gia vang dugc giai thich boi ty gia ¢ giai
doan 1 va giai doan 2 lan lugt 1a 1,27% va 0,23% thap hon dang ké so véi giai doan 3 1a 8,8%. Dicu nay
ham y ring mdi quan hé gia vang, chi s6 gia thi truong ching khoan va ty gia & giai doan 2 va giai doan 3
¢6 sy rd nét hon so voi giai doan 1.

Bing 11: Phin ri phwong sai chi s thi trwong chirng khon 3 giai doan

Vai trd ciia gia vang va ty gia VND/USD d6i véi sw thay ddi chi s6 thi trwomg chirng khoan giai doan 1

Ky | Chisé TTCK | Ty gia hdi doai | Gia vang Viét Nam | S6 ca nhiém COVID-19 | S§ ca tir vong COVID-19
1 100,0000 0,0000 0,0000 0,0000 X
2 95,6168 1,9498 2,4205 0,0129 X
3 95,3753 2,1299 2,4803 0,0145 X
4 95,3502 2,1484 2,4869 0,0145 X
Vai trd ciia gis vang va ty gia VND/USD d6i véi sw thay déi chi s6 thi trwong chirng khodn giai doan 2
1 100,0000 0,0000 0,0000 0,0000 0,0000
2 98,4427 0,1118 0,1745 0,5137 0,7574
3 97,3796 0,1166 0,3523 0,5213 1,6303
4 97,0820 0,1640 0,6072 0,5256 1,6212
Vai tro ciia gia vang va ty gia VND/USD doi véi sw thay ddi chi sé thi trwedng chirng khoan giai doan 3
1 100,0000 0,0000 0,0000 0,0000 0,0000
2 96,8803 0,9407 0,6514 0,2687 1,2589
3 95,7281 0,9978 0,7108 0,2819 2,2814
4 95,4158 0,9945 0,7074 0,2834 2,5989

Nguon: Két qua phan tich div liéu bang Eview 8

Biang 12: Phin ri phuwong sai ty gia hdi doai 3 giai doan

Vai trd ciia gis vang va chi sb thi trwong ching khosn dbi véi sw thay dbi ty gia VND/USD giai doan 1

Ky | Chiso TTCK | Ty gia hdi doai | Gia vang Viét Nam | S6 ca nhiém COVID-19 | S6 ca tir vong COVID-19
1 9,4906 90,5094 0,0000 0,0000 X
2 12,7921 86,4861 0,0295 0,6924 X
3 13,1076 85,8457 0,1234 0,9233 X
4 13,1531 85,7233 0,1360 0,9877 X
Vai trd ciia gis vang va chi sb thi trwong ching khozn dbi véi sw thay dbi ty gia VND/USD giai doan 2
1 1,1278 98,8722 0,0000 0,0000 0,0000
2 1,9567 97,5082 0,5072 0,0154 0,0125
3 2,1428 97,2612 0,5214 0,0612 0,0135
4 2,1839 97,1715 0,5566 0,0722 0,0158
Vai tro ciia gis vang va chi sb thi trwong chirng khozn dbi véi sw thay dbi ty gia VND/USD giai doan 3
1 10,3630 89,6371 0,0000 0,0000 0,0000
2 9,9531 81,0268 1,4135 4,1072 3,4993
3 9,8348 80,8490 1,6682 4,1306 3,5174
4 9,8350 80,8058 1,6903 4,1359 3,5330

Nguon: Két qua phan tich dit liéu bang Eview 8
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Béang 13: Phan ra phwong sai gia vang 3 giai doan

Vai tro ciia ty gia VND/USD va chi sb thi trwong chirn

khosn déi véi sw thay dbi gia vang giai doan 1

Ky | Chisd TTCK | Ty gia hbi dodi | Gia vang Viét Nam | Sb ca nhiém COVID-19 | Sé ca tir vong COVID-19
1 2,7759 1,2679 95,9563 0,0000 X
2 2,7898 1,2647 95,6995 0,2460 X
3 2,7883 1,2727 95,6461 0,2929 X
4 2,7887 1,2761 95,6307 0,3045 X
Vai tro ciia ty gia VND/USD va chi sb thi trwong chirng khoan doi véi sw thay doi gia vang giai doan 2
1 0,0759 0,1402 99,7839 0,0000 0,0000
2 0,2291 0,2116 99,4446 0,0280 0,0866
3 0,2347 0,2915 99,3184 0,0301 0,1254
4 0,2336 0,2914 98,8721 0,4716 0,1314
Vai tro ciia ty gia VND/USD va chi sb thi trwong chirng khoan doi véi sw thay doi gia vang giai doan 3
1 0,0731 5,3834 94,5435 0,0000 0,0000
2 0,4165 9,6642 89,5374 0,1510 0,2309
3 0,7861 10,0937 88,0909 0,1448 0,8845
4 0,9492 10,0653 87,6284 0,1440 1,2131

Nguon: Két qua phan tich dit liéu bang Eview 8

5. Két luan va ham y chinh sach

5.1. Két Iugn

Nghién ctru ciu tric phy thudc giita cac thi truong chimg khoén, vang va ngoai hdi, giai doan tir 03/02/2020
dén 10/05/2022, duoc chia thanh 3 giai doan: giai doan 1 tir 03/02/2020 dén 22/07/2020 khi bat dau c6 ca
nhiém COVID-19 d4u tién; giai doan 2 tir 23/07/2020 dén 23/02/2022 khi c6 ca tir vong dau COVID-19 dau
tién; giai doan 3 tir 24/02/2022 dén 10/05/2022 khi xay ra xung dot giita Nga-Ukraina. Bang mo hinh VAR
nghién ctru di cung cip mot sb két qua cho thiy c6 su didu chinh ciu tric giita cac thi truong kha manh mé
& cac giai doan, ton tai mbi quan hé nghich chiéu gitra thi truong ching khoén va vang trong giai doan 1 va
giai doan 3, nhung mdi quan hé nay nguoc lai ¢ giai doan 2. Cuy thé giai doan 2, khi mot ct sdc tang chi s6
thi trudong chimg khodan tac dong ting gia vang. D6i véi mdi quan hé giita chi s thi trudng chimg khoan va
ty gia VND/USD, t6n tai mdi quan hé ngugc chiéu giira chi sd thi trudng chimg khoan va ty gia VND/USD
ca ba giai doan. Mic khac, két qua nghién ciru cho thiy tac dong cua gia vang dén ty gia VND/USD cung
chiéu & giai doan 2 va giai doan 3, nguoc chiéu ¢ giai doan 1. Két qua phan rd phuong sai ciing cho thay, &
giai doan 1 chi s6 thi truong chimg khoan dugc gidi thich boi cac yéu td 1a gia vang, ty gia VND/USD va
s6 ca nhidm nhung & giai doan 2 va giai doan 3 thi gia vang, ty gia VND/USD, s ca nhiém cang dong gop
manh mé& hon trong viéc thay ddi ctia chi s6 thi trudng ching khoan.

5.2. Ham ¥ chinh sach én dinh cdc thi truwong chirng khodn, thi triweong ngoai hoi va thi trwong vang

Doi vdi thi thi trieong chitg khodn

Trong giai doan bit 6n do dich COVID-19 va xung dot gitra Nga-Ukraina, tim 1y cta nha dau tu dé co
xu huéng ban thio, roi bo thi trudng ching khoan. Do d6, vé phia cac nha dau tu nén binh tinh xem xét dy
dinh rat tién ra khoi thi truong ching khoan dé tim cac kénh dau tu khac. V& phia Chinh phu nén kip thoi hd
trg nhu giam murc phi, 18 phi trong linh vuc ching khoan, giam thué thu nhap ca nhan déi véi thué giao dich
chtmg khoan nham goép phan kich thich nha dau tu ca nhan tham gia vao thi truong chimg khoan.

Poi vdi thi trueong ngoai hoi

Trong giai doan bit 6n do dich COVID-19 va xung dot giita Nga-Ukraina, chimg khoan toan cu giam
sdu, tam 1y lo ngai lam phat trong twong lai bao trim toan thé gidi, gia vang ting cao va dong USD ting gia.
Trong khi Viét Nam c6 d0 mo cao, viée diéu hanh ty gia cua Viét Nam luén phai dbi mat voi nhiing thach
thirc dén tir bén ngoai nhu viée cac nudce 16n dang dan thu hep cac goi néi long tién t&, dong USD Ién gia...
D6i v6i thi truong trong nude, yéu té tam 1y ciing ludén thudng true mdi khi thi truong tai chinh thé gidi bién
dong. Cong tac diéu hanh ty gia can tiép tuc bao dam linh hoat, bam sat cung cau thi trudng, cac can ddi vi
md. Mic khac, khi gia USD ting cao nhu vy cac doanh nghiép nhap khéu s& gip van dé 16n hon trong bbi
canh cac hop ddng kinh té c6 xu huéng on dinh.
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Doi vdi thi treong vang

Trong giai doan dich COVID-19 va xung doét gitta Nga-Ukraina, tam 1y tich trit cling nhu tam 1y lo so lam
phat ting, cic nha dau tu tim dén kénh dau tu an toan 1a vang, diéu nay dan dén gia vang trong nudc ting
cao va chénh 1éch kha xa so voi gia vang thé gi6i. Piéu nay dan dén su bat 6n cho nén kinh té néi chung,
thi truong chimg khoan va thi truong ngoai hdi néi riéng. Hién ngudn cung vang miéng trén thi truong dang
¢6 tin hiéu rat khan hiém nén tranh tinh trang doc quyén kinh doanh vang miéng SJC nhu hién nay. Do do,
Chinh pht can co ché quan 1y vang pht hgp nhu sém ban hanh cac vin ban quy dinh 1am khung phép 1y cho
hoat dong giao dich vang, diéu tiét hoat dong kinh doanh cua san vang, c6 co ché linh hoat hon nham giup

thi truong vang trong nudc lién théng vai thi truong qudc té.
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