TAP CHi CONG THUONG

ANH HUONG CUA SU BUNG PHAT
DICH COVID-19 PEN MOI QUAN HE GITA
TY SUAT LGI NHUAN CUA THI TRUONG VANG
VA THI TRUONG CHUNG KHOAN
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TOM TAT:

Dua trén mau nghién ctru 13 gid déng clra cda vang va c¢d phi€u tir ngay 4/01/2010 d&n ngay
24/3/2021, chia thanh hai giai doan trudc va sau khi bung phat dich Covid-19 vé6i di€ém dirng 1a
ngay 12/12/2019, bai nghién citu cho thay, ton tai moi twong quan Am giifa ty sut sinh 1gi (TSSL)
ctia vang va cd phiu trong giai doan trudc khi dai dich Covid-19 buing phat. Piéu nay ing hd cic

nha diu tu dua thém vang vao danh muc diu tuw d€ da dang héa ddu twr va phong ngira i ro. Tuy
nhién, sau khi chiu tic dong cta sy bung phat dich Covid-19, mdi tuong quan giita TSSL clia vang
va cd phi€u trd thanh méi tuong quan duong. Lic nay, su phat trién cda thi trudng vang (TTV) tao
diéu kién cho thi trudng chiing khodn (TTCK) phit trién. K&t qua nghién cttu c6 y nghia tham khio
cho cdc nha diu tr trong viéc d6i phé vdi cdc sukién hay cac ci soc cuc doan trong tuong lai.

Tu khéa: Covid-19, thi trudng vang, thi trudng chitng khodn, phong ngira rii ro.

1. Dit van dé

Su bung phét cia dai dich Covid-19 da tao nén
sy khong chic chidn va khong &n dinh 1én thi trudng
tai chinh (Zhang & cdng su, 2020), nghi€ém trong
hon so véi cudc khiing hodng tai chinh toan ciu
nim 2008 (GFC)* (Mensi & cOng su, 2020). Trong
bdi cdnh d6, vang dd trd thanh mot trong nhitng
cdng cu phong ngira rii ro dugc st dung phd bién
nhit d€ han ché sy gia ting manh trong rdi ro thi
trudng do su bung phat dich Covid-19 mang lai (Ji
& cdng sy, 2020; Bhatia & cdng su, 2020; Adekoya
& cOng su, 2021; Gharib & cdng su, 2021; Salisu &
cong su, 2021; Mensi & cOng su, 2021; Drake,
2022). P& nhan dién dugc mdi tuong quan giita
TSSL ctia TTV va TTCK trudc va sau khi bung
phat dai dich Covid-19, bai nghién ctu nay dugc
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thyc hién véi mong mudn gitp nha diu tu c6 dugc
nhitng gidi phap tng phé véi cac sy kién hodc céc
cd sOc trong tuong lai.

2. Tong quan nghién cdu va gid thuyét
ky vong

Quy m6 cua TTV va TTCK da tiang 1én manh
mé do sy phat trién nhanh chéng ctia nén kinh t&
toan cAu va do d6 cic thi trudng nay ludn phdn dnh
nhiéu thong tin vé nén kinh t& th& gidi (El-Wassal,
2005; Salisu & coOng su, 2021). Tuy nhién, sy bliing
phat dich Covid-19 da dem dén tic dong tiéu cuc
cho nén kinh t& toan cau cling nhu hai thi trudng
nay (Mensi & cdng su, 2020; Liang & cOng su,
2022). Trong nd luc bdo vé cic khodn diu tu, cic
nha diu tur s& phai diéu chinh lai danh muc dau tu
theo huéng diu tu vio cic tai sdn duge xem 12 tai
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san trd 4n an toan, ndi bat trong s& d6 1a vang. Y
tuwéng cho ring vang 12 tai sdn dau tu an toan thay
cho ¢ phi€u trong thdi gian bung phét dich Covid-
19 d3 nhan dudc nhiéu sy Ging hd, dong tinh (Ji &
cong su, 2020; Adekoya & cdng su, 2021;
Akhtaruzzaman & cdng su, 2021 Benlagha & El
Omari, 2021; Hung & Vo, 2021; Omane-Adjepong
& Alagidede, 2021; Salisu & cOng su, 2021). Trén
thuc &, do su lién k&t chit ché giita vang va chiing
khodn, rti ro ctia chitng khoén sé dugc chuyén sang
TTV (Akhtaruzzaman & cong su, 2021). M&i lién
k&t trung binh giita c4 hai thi trudng trong thdi ky
dich bénh s& manh mé& hon truc (Bouri & cdng su,
2021). T c4c biang chitng thuc nghiém, nhém téc
gid dua ra cac ky vong cho bai nghién ctu nay.

Tru6c tién, nhém tac gid ky vong mdi quan hé
giita TSSL cta TTV va TTCK cia th€ gidi cling
nhu TTCK Viét Nam tru6c khi bung phat dich
Covid-19 Ia tudng quan am. No6i cdch khéc, su ting
trudng cia TTCK s& lam giam TSSL cta TTV va
ngugc lai, néu TTCK bi suy y&u sé& tao diéu kién
cho TTV vang phét trién.

Ti€p theo, do sy bung phat dich Covid-19 c6
nhitng di&n bi€n bat ngd, khong thé ludng trudc va
sttc 4nh hudng 16n din dén cic dién bi€n clia nén
kinh t€ bi ddo ngugc gidng nhu trong cudc khiing
hodng tai chinh nim 2008, mdi quan hé giita TSSL
clia vang va cd phi€u ciing khong phai ngoai 1&. Vi
vay, nhém tic gid k¥ vong mdi tuong quan giita
TSSL ctia TTV va TTCK la tuong quan duong. Lic
nay, hai thi trudng s& cung ting trudng hoic sé
cling suy yéu trong tirng giai doan thdi gian.

3. Phuong phap nghién ctiru

Pé€ ki€m tra mdi quan hé nhan qui giita TSSL
ctia TTV va TTCK du6i tic dong cia sy bung phat
Covid-19, nhém tac gid phan tich gia dong cilra
hang ngay clia vang va ¢ phi€u tir ngay 4/01/2010
dé&n ngay 24/3/2021. Nhém tac gia thu thap dit lieu
vé gid vang & thi trudng Hoa Ky - Thi trudng c6
khdi lugng giao dich vang hang ngay 16n nhat thé
gidi (Choudhry & cong su, 2015). P&i v6i c6 phiéu,
nhém tac gid chon chi s6 S&P 500 (Sharif & cdng
su, 2020). Khi phén tich cho thi trudng & Viét Nam,
do vang la chi s§ hang héa toan ciu, nhém tic gia
st dung chi s6 VN-Index thay thé& cho chi s S&P
500 trong viéc ki€m tra mdi quan hé giita TSSL
giita vang va cd phi€u. Ti€p theo, nhém tic gia chia
cdc miu: (i) trudc Covid-19, tir ngay 4/01/2010 dén
ngay 11/12/2019 (2.503 quan sit); va (ii) sau

Covid-19, tr ngay 12/12/2019 dén ngay 28/3/2021
(323 quan sit). Piém dirng 12 ngay 12/12/2019,
dugc cong nhan 13 diém bit ddu bung phat Covid-
19. TSSL 1a su chénh 1&ch gia giita hai thdi diém tai
tvat-1.

P& ki€m tra xem vang c6 thuc sy 1a mdt cdng cu
phong ngtra rii ro hiéu qua hay khéng, nhém tic
gia thuc hi€n mo hinh udc tinh TSSL cta vang theo
TSSL ctia ¢§ phi€u. N&u dau ctia bién TSSL cia
vang va bién TSSL ciia c¢d phi€u trong md hinh 12
ngudc nhau thi vang cé thé xem 12 mot cong cu
phong ngira riii ro 1y tudng. Nhém téc gid ti€n hanh
phan tich da bi&€n d6i v6i TSSL clia vang. Mo hinh
hdi quy thit nhit ¢6 dang:

Rei= a+ PRy, + & &)

Trong d6, bién TSSL cia TTV (Rgy) la mic
chénh léch gid vang giita hai thoi di€m tai t va t-1.
Bi&€n do ludng TSSL hiing ngay cia chitng khoén,
dugc xdc dinh bing cdch tinh chénh 1éch phan trim
gia c8 phi€u tai thdi di€m t d6i véi gia cd phiéu tai
thdi diém t-1. Bi€n o 1a h¢ s§ chin. Bi€n Bg ky
hiéu cho d6 ddc, do ludng khd ning da dang héa
clia mo hinh. Néu md hinh (1) khong c6 khé niing
da dang héa thi d6 ddc dudc x4c dinh bing mot.
Hon nita, gid tri clia bi€n do ddc nay dao dong tir
mot tr§ 1&n, gid tri cang 16n thi tiém ning da dang
héa cang 16n. Vi viéc kiém tra gia thuyét vang 1a
cdng cu phong ngira rai ro hi€u qua cho TTCK nén
nhém tdc gid ky vong Bi€n Rg, c6 mdi tuong quan
am vGibi€n Rg,.

Nim bit dugc su bi€n dong clia thi trudng, nhém
tdc gid thém vao md hinh bi&n tuong tdic VIXMKT
18y gid tri 1 khi bi€n dong cla thi trudng Ia ting
trudng, néu khong thi nhan gid tri bing 0:

Rgi=a + PRy + OVIXMKT, + & (2)

Hé s6 & trén bién VIXMKT cho phép kiém tra
xem vang c6 phai I ndi trd 4n an toan hay khong.
Né&u hé s nay c¢6 ¥ nghia va duong, diéu nay cho
thdy tdc dong qua lai clia m&i quan hé giita TSSL
clia TTV va TTCK la do sy bién dong chung trén
thi trudng.

Pé ki€m tra xem liéu mdi tuong quan giita
TSSL ctia TTCK va TTV ¢6 dua trén viéc thi€u co
hoi dau tu hay khdng, md hinh hdi quy thit ba dugc
md rong dé bao gdm mot bién tuong tic, MR, bién
nay nhan gid tri cia TSSL clia thi trudng khi 14i suat
thy'c Am, ngugc lai bi€n MR bing 0.

Rgi=a + PRy + OVIXMKT, + yMR,g (3)

D& nghién citu mo&i quan hé giita TSSL ctia TTV
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va TTCK c6 bi thay d6i trong giai doan biing phat
dai dich Covid-19 so véi mdi quan hé da dugc quan
sat trong qué khit hay khong, nhém tdc gid bit dau
bai nghién citu biing cich 4p dung cdc bai kiém tra
tong quan lién quan d&€n mdi quan hé gitta TSSL
cta vang va TTCK cho hai giai doan truGc va sau
khi buing phat dai dich Covid-19. C4c bai ki€ém tra
t6ng quan dwa vao mo hinh u6c tinh TSSL ctia vang
theo TSSL ctia TTCK. K&t qua cla bai ki€m tra
nay sé 12 biing chitng thuc nghiém vé vai trd phong
nglra rii ro clia vang trong thi trudng cé thuc sy
hiéu qua hay khong. Néu TSSL clia vang dao dong
trdi ngugc so v6i TSSL clia ¢d phiéu thi vang c6 thé
xem 1a mdt cong cu phong ngira riiro 1y tudng.

Ti€p theo, bai kiém tra quan hé nhin qua
Granger dudc nhom tic gid ap dung dé c6 thé phat
hién ra bat ky mdi quan hé nio vé do tré gifta hai
chudi dif liu thdi gian ndy. Thif nhdt, nhém tic gid
kiém tra xem liéu TSSL cta TTCK c6 tic dong
“nhan qué Granger” d&€n TSSL ctia TTV hay khong
va liéu TSSL cia TTV ¢6 dnh hudng “nhdn qua
Granger” t6i TSSL ctia TTCK hay khong. Thit hai,
nhém tdc gid mudn quan sit tic dong trong ngin
han va dai han gitra TSSL cta vang va TSSL cta
¢d phi€u, vi vy nhom tic gia khong chi tip trung
vao mdi quan hé trong mién thdi gian va con trong
mién tin s8. Cudi ciing, nhém tic gid quan tAm dén
tic dong clia su bung phét cia Covid-19 d&€n méi
quan hé giita TSSL ctia vang va ¢4 phiéu.

P& thiét 1ap mdi tuong quan cho nhitng khodng
thdi gian khac nhau, bu6c cudi ciing 14 kiém tra méi
quan hé lau dai clia 2 chudi thdi gian bing céch sit
dung céc bai kiém tra ddng lién két ctia Robert &
Granger (1987); Johansen (1988); Johansen &
Juselius (1990). Bai kiém tra dong lién k&t 12 mot
thit nghiém vé mdi quan hé lau dai cla moi quan
hé giita 2 chudi cling chuyén dong trong chudi ditng
yén. Tuy nhién, c4c bai kiém tra ny yéu ciu chudi
phai ditng yén, vi vay ki€m tra Augmented Dickey-
Fuller (ADF) dudc thuc hién cho ting chudi
(Dickey & Fuller, 1979). ADF dugc st dung dé
ki€ém tra xem mot chudi ¢ ki€m dinh nghiém don
vi hay khong; viéc khong bac bd gid thuyét rong
trong phép thit ADF chi ra riing chudi thdi gian 1a
khong cd dinh.

4. K&t qua va thdo luan

4.1. Thong ké mo ta

C6 thé thdy, gid tri trung binh TSSL ciia 2 thi
trudng c6 sy tang trudng sau khi dai dich Covid-19
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blng phdt va gi4 tri trung binh TSSL ctia vang thdp
hon gid tri trung binh TSSL cia ¢§ phi€u trong c4
hai giai doan. Bén canh d6, do l1&éch va bién dong
clia TSSL ctia vang va c8 phi€u di c6 nhitng thay
ddi 16n sau khi bung phét Covid-19, cho thdy su bat
ddi xitng va sur bi€n dong cda 2 thi trudng. (Bang 1)

C6 thé nhan thdy, c6 mot sy dao dong ddng ké
trong TSSL hiing ngay clia 2 thi trudng trong giai
doan sau Covid-19 va sy dao dong manh mé& hon
ddi véi chi s6 S&P 500. Bén canh d6, phan nhém
bién dong (volatility clustering) ¢6 ¥ nghia hon
trong giai doan sau Covid-19 so v§i giai doan trudc
Covid-19. Do d6, mdi quan hé nhin qua cta vang
va chitng khodn c6 thé bi 4nh hudng bdi cc ct séc
khic nhau trong cédc giai doan khac nhau. (Hinh 1)

4.2. Phén tich tuong quan giita cdc bién

Trong giai doan trude dich Covid-19 bung phit,
moi tuong quan gitta TSSL clia vang va S&P 500 1a
am va khac khong. Trong giai doan nén kinh t&€ &n
dinh, gifta 2 thi trudng c6 méi tuong quan Am. Tuy
sy tuong quan am gitta 2 thi trudng 1a khong dang
ké, nhung dua vao sd liéu nay nha ddu tu c6 thé tin
vao nhan dinh vang c¢é thé dudc xem nhu 12 mot
loai tai sdn da dang héa va phong ngira rii ro trong
thi trudng. (Bang 2)

Chi s§ tuong quan giita TSSL ctia 2 thi trudng
sau khi bung phat Covid-19 12 0.0864. Pay la chi s&
duong va khac khong, thé hién méi tuong quan hé
duong va ding ké giita TSSL ctia TTV va TTCK.
C6 thé nhan dinh ring, ving 12 mot cdng cu phong
ngira rui ro hiéu qua trong cdc quan sét trong qua
khit. Tuy nhién, chifc nang phong ngira rli ro clia
vang it hi€u qué trong cudc khiing hodng Covid-19.
K&t qua nay khong Ging hod 1ap luan ring, vang 1a
mot hang rao hay mot ndi tri 4n an toan trong thdi
ky cing thing kinh t&. Piéu nay phan bic cic bing
chitng iing hd vang 13 noi trd 4n an toan theo nghién
ctu ctia Baur & McDermott (2010), nhung lai phu
hdp v6i cdc bing chitng trong nghién citu cia
Choudhry & cong su (2015).

4.3. Kiém tra nhin qua Granger

Biing cich st dung ki€m dinh Granger vé quan
hé nhan qud, vdi két qué dudc trinh bay trong Hinh
2 (giai doan trude bung phit Covid-19) va Hinh 3
(giai doan sau bung phat Covid-19). Gid thuy&t vd
hiéu 1a c4c bi€n phu thudc dugc giai thich bing cic
gié tri qud khtt ctia chinh c4c bi€n d6 va gid thuyét
thay thé& 12 cdc bién phu thudc dudc gidi thich béi
céc gia tri trong qud khi clia chinh cdc bi€n phu
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Bdng 1. Théng ké mé té cho TSSL clia vaing va ¢d phiéu

Bdng 2. Méi tuong quan gilia
TSSL cla vang va S&P 500

Gold Stock L. .
trong hai giai doan
Trude Sau Trude Sau
COVID-19 | COVID-19 | COVID-19 | COVID-19 S&P 500 GOLD
Max 0.0473 0.0597 0.0496 Trude COVID-19
Min -0.0934 -0.0487 -0.0666 S&P500 1.0000
Mean 0.0002 0.0006 0.0005
Std.Dev |  0.0098 0.0128 0.0093 GOLD 81032;316 1.0000
Skew | -0.6169 -0.1284 -0.4063 '
Kurt 6.5313 41109 4.4271 Sau COVID-19
. SEP500 1.0000
Hinh 1: TSSL héng ngdy cta Vang vé S&P 500
" 0.0864 1.0000
GOLD 0.1216

.00 |

_04

-.08

Nguébn: Tinh todn ti dit ligu nghién citu

clia ¢ phi€u ciing giy ra tic dong nhan
qud Granger d6i véi chi s6 gid vang. Do
qud trinh toan cAu héa nén kinh t€ va hoi

T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

T
2020 2021

nhap TTTC, mdi quan hé giita TSSL clia
vang va TTCK di dudc thic ddy, diéu

nay cling lam tang rdi ro thi trudng giita
hai danh muc dau tu nay khi phai d&i mat
v6i cdc cid soc 16n (Berben & Jansen,
2005; Billio & Caporin, 2010; Briere &
cong s, 2012). Do d6, vang va c¢§ phi€u
c6 thé cé ciing xu hudng gid va TSSL
du6i nhitng cd s6c giong nhau. Dic biét,
c6 mot 1y do c6 thé chitng minh cho m&i

—— S&P 500

T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

quan hé tich cuc gitta TSSL cia vang va
¢d phi€u. Khi 1ai suat thyc t& thap hon 0,

thudc va clia c4c bi€n khac. Do tré t6i uu trong mo
hinh dugc xac dinh bing 1.

Trong giai doan trudc dich Covid-19, gid thuyét
khong c¢6 quan hé nhan qué Granger tit TSSL ctia
vang d6i v6i TSSL ciia ¢d phi€u khong bi bac bd &
mdc y nghia 5%, ham y TSSL cta vang c6 kha
ning giy ra tic dong quan hé nhan qua d&én TSSL
ctia ¢8 phi€u. C4c nha diu tu c6 thé dua vao gia hay
TSSL clia vang d€ du dodn xu huéng dao dong
trong gia cd phi€u. Bén canh d6, két qua bai kiém
tra nhan qud Granger cho thdy giai doan trudc
Covid-19 bung phat, bi€n dong trong gid vad TSSL

cdc uu dii rdi ro cho cdc nha diu tu sé
dugc tao ra theo cti séc nay. Tai thai diém
nay, cdc nha diu tu vu tién chon vang va cb phi€u
dé ddu twhiéu qua hon (Drake, 2022).

Tuy nhién, c6 mot s6 khdm phd mdi thé hién &
Hinh 3. Mic di m&i quan hé nhan qud Granger tir
TSSL ctia ¢& phi€u sang TSSL clia vang van chua
1d rang va khdng c6 sy thay ddi ddng k€ trong giai
doan sau Covid-19, nhung quan hé nhdn qua
Granger tif TSSL ctia vang sang TSSL ctia ¢8 phi€u
c6 sy thay ddi tuong d6i 16n (Drake, 2022). Nhin
chung, c6 ton tai quan hé nhan qua gitta TSSL cta
¢ phi€u va vang, thé hién nhu méi quan hé nhan
qua dai han tir ctd sdc vang tic dong dén ci soc
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chiing khodn trong khi tic dong
thudng xuyén ciia ci soc chitng

Hinh 2: Ki€m tra nhan qué Granger gitia TSSL cia vang
va S&P 500 trudce khi bung phat Covid-19

khodn d6i véi ci s6c vang. Két

Pairwise Granger Causality Tests

qud thuc nghiém ciing cho thay
quan hé nhan qua cta chiing dugc

Sample: 12567

thic ddy rit nhiéu sau dai dich

nay.
4.4. Kiém tra két qud nghién

ctiu 0 thi truong Viégt Nam
Béng 3 cho thdy gid tri I6n nhit

clia TSSL clia chi s6 VN-Index
ting gin 1% sau khi Covid-19
bung phét, gia tri bé nhit cla

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
PRE_SP500 does not Granger Cause
PRE_GOLD 2502 0.30527 0.5806
PRE_GOLD does not Granger Cause
PRE_SP500 0.02334 0.8786

TSSL gidm 0.8%. C6 nghia do
léch va bién dong trong TSSL clia
VN-Index dao ddong manh hon sau

Hinh 3: Ki€m tra nhan qué Granger giiia TSSL cia vang
va S&P 500 sau khi bung phat COVID-19

khi Covid-19 bung phat, cho thdy

Pairwise Granger Causality Tests

sy bat ddi xitng va su bién dong
ciia TTCK Viét Nam.

Sample: 12567

Hinh 4 hién thi TSSL hing

ngay ctia VN-Index c6 bién dong
manh hon va lién tuc trong giai

doan sau dich Covid-19. Tuy
nhién, sy dao dong va khoang gia

tri cia TSSL ciia VN-Index vin
bé hon dang k& so v6i TSSL clia
chi s6 S&P 500 va TSSL clia

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
POST_SP500 does not Granger Cause
POST_GOLD 321 0.28031 0.5969
POST_GOLD does not Granger Cause
POST_SP500 0.82542 0.3643

vang. C6 thé 1a do TTCK & Viét
Nam con khd non tré so véi TTCK

Hinh 4: TSSL hdng ngdy cla VN-Index

th€ gi6i, nén thi trudng nay phdn  |*®
ttng chAm va y€u hon du6i tic |
dong cha cdc cudc khiing hodng.

K&t qud cho thay, truc khi |1
Covid-19 bung phat, mdi tuong [
quan gitta TSSL ctia vang va VN-
Index 12 -0.0226, am va khiac [

.08

02 |

.04 |

khong ham y mdi quan hé nhan st e

qué gitta TSSL cta 2 thi trudng

T T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019

T
2020 2021

VN-Index

trong giai doan nén kinh t& &n dinh,
trude khi dai dich Covid-19 bung phét 1a méi tuong
quan Am. Theo d6, nha dau tur Viét Nam c6 thé dich
chuyén diu tr qua vang thay cho chiing khoin dé&
tranh né cac ri ro trong thi trudng. (Bang 4)

Chi s6 tuong quan giita TSSL cta vang va chi s&
VN-Index trong khodng thdi gian dai dich Covid-19
12 -0.0865, day 1a chi s6 Am va khac khong. Chi s&
nay trdi ngudc véi chi s6 twong quan gitta TSSL clia
vang va chi s6 S&P 500 (1a 0.0864). Diéu nay thé
hién méi quan hé nghich chiéu va ding ké giita
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TTV va TTCK Viét Nam. C6 thé nhan xét ring, vai
trd phong ngira rdi ro clia vang dugc cling ¢d va
phit huy ding ké trong cudc khing hoang dich
Covid-19 so v@i cdc quan sdt trong qud khit. Dya
vao két qua nay, cdc nha diu tu § thi trudng Viét
Nam nén chuyén dau tu qua vang dé tranh né cic
rdi ro do sy bung phat ctia dai dich Covid-19 va céc
cudc khiing hodng géy ra.

Béng 5 cho thd'y, mdi quan hé nhan qua Granger
tir TSSL ctia TTCK Viét Nam sang TSSL ctia vang



TAI CHiNH - NGAN HANG - BAO HIEM

Bdng 3. Théng ké mé td cho TSSL
cla chisé VN-Index

Bdng 4. M&i tucng quan gitia TSSL cta vang va
S&P 500 frong hai giai doan

VN-Index Truéc COVID-19 Sau COVID-19 VN-Index GOLD
Max 0.0400 0.0498 Truéc COVID-19
Min -0.0587 -0.0667
VN-Index 1.0000
Mean 0.0003 0.0007 -
Std.Dev 0.0110 0.0150 -
GOLD 0.0226 1.0000
Skew -0.4321 -1.1700 0.2604
Kurt 2.1236 4.5919 Sau COVID-19
) ) ) VN-Index 1.0000
c6 sy thay doi gidm tuong d61, 1am cho moi quan hé -
nay cang thi€u 1o rang trong giai doan sau Covid- -0.0865 1.0000
19. Trong khi d6, m&i quan hé nhan qua Granger tir GOLD 0.1229
TSSL ctia vang sang TSSL clia chi s6 VN-Index

ciing thay d8i gidm va gidm tuong d6i 16n, trai

ngugc véi sy ting manh trong moi quan hé nhan

qua Granger gitta TSSL ctia vang
va TSSL cta chi s6 S&P 500.
Nhung nhin chung, tic dong nhan
qua Granger tit TSSL ctia vang
ddi v6i TSSL ctia chi s6 VN-Index
sau khi chiu sy tdc dong cia sy
bung phat dich Covid-19 van rd
rang va dang k&, phu hop vdi két
qué da duge nghieén ctu. O thi
truong Viét Nam, vang tor truc
d&én nay van dudc xem la mot
cong cu phong ngtra lam phat, dic
biét la trong cac giai doan khing
hodng. Sy gia ting trong gid vang
gidp bdo vé va chdng lai sy mat
gi4 clia ddng Viét Nam va su gia
ting gid ddu thd, diéu nay truc
ti€p lam tidng chi phi cong nghiép
va dan dén ty 1€ lam phét cao, ti€p
tuc lam gidm gia c¢d phi€u. Khic
v6i moi quan hé nhin qua
Granger gitta TSSL cia vang va
TSSL cda chi s6 S&P 500, mdi
quan hé nhan qua Granger gilra
TSSL cta vang va TSSL cuta
TTCK Viét Nam xudt hién tir
trudce dai dich va bi gidm trong khi
daidich bung phat.

Nhin chung, c¢é ton tai quan hé
nhin qua gitta TSSL cta vang va

Nguén: Tinh todn tir dit ligu nghién citu

Hinh 5: Kiém tra nhén qud Granger gitia TSSL cGia vang

va VN-Index truéc khi bung phat Covid-19

Pairwise Granger Causality Tests

Sample: 12567

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
PRE_VNINDEX does not Granger
Cause PRE_GOLD 2477 0.66797 0.4138
PRE_GOLD does not Granger Cause 1 87062 01715

PRE_VNINDEX

BAng 5: Ki€ém fra nhéan qua Granger gilia TSSL clia vang

va VN-Index sau khi bung phéat Covid-191d

Pairwise Granger Causality Tests

Sample: 12567

Lags: 1

Null Hypothesis: Obs F-Statistic Prob.
POST_VNINDEX does not Granger
Cause POST GOLD 318 0.01983 0.8881
POST_GOLD does not Granger Cause 0.03896 0.8437

POST_VNINDEX
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TSSL ctia TTCK Viét Nam. M6i quan hé Granger
tif TSSL ctia vang qua TSSL clia c6 phi€u da rat o
rang tif trude khi dich bénh bung phat. Nhung quan
hé d6 bi han ché sau dai dich theo nhu k&t qud thuc
nghiém. Tuy vay, su thay ddi nay phit hdp véi tinh
hinh nén kinh t& qudc t€.

5.Kétluan

Bai nghién ctu nay da phathién ra mot s6 kham
phd mdi va cung cip nhitng ¥ nghia quan trong. Thif
nhdt, tit tru6e t6i nay, cdc nha dau tu thudng c6
niém tin ring vang c6 thé dudc st dung dé da dang
héa danh muc dau tu va 1am céng cu phong ngira
riii ro trong cdc thdi ky cing thing kinh t€ vi méi
tuong quan Am giita TSSL cla vang d6i vdi thi
trudng kinh t&€ néi chung va TTCK néi riéng. Tuy
nhién, nhan dinh nay c6 thé bi bac bé trong thdi ky
bung phat dai dich Covid-19. Thit hai, xuét hién
nhitng thay d6i ning dong theo thdi gian, hién thi
duéi dang quan hé nhan qua dai han gitta TSSL cta
vang vdi c¢d phi€u trong khi tic dong thay ddi cia
ct sdc chitng khodn d6i vdi ci soc vang. Nhitng
phat hién nay khong chi phin 4nh sy bit 8n ciia

TAILIEU TRICH DAN:

kinh t& vi mé ma con thé hién tinh linh hoat cia
hoat dong dau tu. Thit ba, su bung phat dich Covid-
19 thiic ddy sy thay d6i trong tién trinh truyén rii ro
tif vang qua c6 phi€u. C6 thé tic dong hién tai ma
cdc nha diu tu bi Anh hudng bdi dich bénh nay sé&
ti€p tuc md rong néu nha diu tr chi quan tAm dén
cdc mdi quan hé trong mién thdi gian. Trong khi do,
nhitng thay ddi ning ddng nhu viy vé quan hé nhan
qua nhiAn manh sy cin thi€t clia viéc gidm sat thdi
gian thyc clia cdc cd quan quan ly d6i véi thi trudng
tai chinh. Mot dong luc kha thi clia moi quan hé
giita TSSL ctia TTCK va TTV c6 thé 1a ty 1é 1ai
sult thuc t&; khi ty gid hoi dodi thuc t€ gidm xudng
dudi 0%, mdi tuong quan gitta TSSL clia vang va
TSSL ctia TTCK c6 xu huéng tich cuc, chuyén
dong cting chiéu, ham y khi ty gid hdi dodi thuc t&
gidm xudng dudi 0%, cic nha diu tr dich chuyén
dau tu sang cd TTV va TTCK. Bing chiing thuc
nghiém tf moi quan hé giita TSSL clia vang va
TSSL ctia TTCK trong cudc khiing hodng Covid-19
sé khién cdc nha diu tu nghi ngd vé vai trd cla
vang nhu mot phuong tién phong ho m

(*) Cdc TTCK 16n trén th€ gidi bi sut gizm manh bao gdm chiing khoian My, chau Au, Brazil va Trung Qudc.
Trong d¢t biing phat Covid-19, chi s6 Dow Jones trdi qua méc gidm manh nhat ké tir thang 02/2018 trong khi chi s6&
S&P 500 gidm 3,35% (Lai & Hu, 2021).
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ABSTRACT:

In this study, the research samples are the closing price of the daily stock and gold from
January 4, 2010, to March 24, 2021. The data are collected into two phases, namely before and
after the outbreak of COVID-19. This study finds out that there was a negative correlation
between the returns of gold and stocks in the period before the COVID-19 pandemic. It
suggested that investors should had more gold in their portfolios to diversify investments and
hedge risks. However, after the outbreak of COVID-19, there was a positive correlation
between the returns of gold and stocks. At that time, the development of the gold market created
favorable conditions for the growth of the stock market. This study’s findings are expected to
provide investors and policymakers with useful information to deal with extreme shocks or
events in markets in the future.

Keywords: COVID-19, gold market, stock market, hedging.
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