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Phu luc 1. Tong hop cac nghién ctru trude day

Ngay chdp nhén: 04/08/2025

Ngay dang: 25/04/2026

Nghién ctru Phuwong phap Thoi gian Két qua

Pic tinh noi tra 4n an toan ciia vang

Baur va Lucey M6 hinh GARCH 1995-2005 Phén tich danh muyc dau tu cho thay

(2010) ham mil bat doi xing tinh chét noi tra an an toan cua vang
chi ton tai trong thoi gian cyc ky ngan.

Baur va McDermott GARCH 1979-2009 Vang vira la 14 chan vira 14 chon 4n

(2010)

nap an toan cho cac thi truong chimg
khoan 16n & chau Au va My nhung
khoéng phai d6i voi Uc, Canada, Nhat
Bén va céc nudc BRIC.

Bouri va cong su

(2020)

Wavelet coherency

07/2010-02/2018

Vang khong dong gop gia tri 16n khi
lam TSTA an toan trong thoi ki
COVID-19 so véi Bitcoin

Akhtaruzzaman va

cong su (2020)

DCC-GARCH

01/2018-04/2020

Vang khéng dinh gia tri la TSTA an
toan thay doi qua cac thoi ki cia nén
kinh te.

Salisu va cong sy Mo hinh VARMA- 2016-2020 Vang 13 noi trd 4n an toan dang ké

(2021) GARCH bit dbi ximg trudce rui ro vé gia dau trong dai dich
COVID-19.

Cheema va cong sy GJR-GARCH 1990-2021 Dic tinh tim khién bao vé cua vang va

(2022) bac, 6 la M§ va trai phiéu chinh phu
déu suy yéu trong COVID-19 so véi
khiing hoéng toan cau.

Vieira (2023) OLS, ADCC- 01/1999-04/2020 Vang 1a mot cong cu phong hd hiéu

GARCH va DCC-
GARCH

qua cho chiing khoan, dac biét sau sy
sup do cua Lehman Brothers.

Azimli (2024)

DCC-GARCH

01/2017-08/2023

Vang dugc xem nhu mot TSTA an
toan trong dai dich COVID-19 va
cudc chién Nga-Ukraine.

Gurdgiev
Petrovskiy (2024)

DCC-GARCH,
SVAR

1999-2021

Vang 1a TSTA an toan bat ké thi
truong chung khodn dugc xem xét
nhu thé nao.

Ryan va cong su

(2024)

GARCH, EGARCH,
GJR-GARCH

1979-2020

Vang la TSTA an toan manh mé khi
S&P 500 giam do tin tirc kinh t& vi mo
nhung khéong con 1a kénh tra 4n an
toan khi S&P 500 giam vi nhiéu 1y do
khéc.

Pac tinh noi tra an an toan cia Bitcoin




Nghién ctru

Phwong phap

Thai gian

Két qua

Bouri va cong su
(2017)

DCC-GARCH

07/2011-12/ 2015

Bitcoin dong vai tro TSTA an toan
manh cho chiing khoan chéu A.

Klein (2018)

GARCH,
FIAPARCH

07/2011- 12/2017

Bitcoin khéng déng vai tro 1a noi tra
an an toan von nhu Vang.

Stensés va cOng su
(2019)

DCC-GARCH

09/2011-01/2018

Bitcoin dong vai tro nhu mgt hang rao
bao vé cho cac nha dau tu & hau hét
cac nudc dang phét trién nhu Brazil,
Nga, An D6 va Han Québc.

Corbet va cong sy
(2020)

GARCH

03/2019- 03/2020

Bitcoin khong phai la cong cu PNRR
va cling khong 1a TSTA an toan cho
chung khoén trong thoi gian dai dich.

Kang va cong su
(2020)

DECO-FIGARCH

07/2010-10/2016

Bitcoin c6 thé dugc sir dung nhu mot
noi tr 4n an toan hiéu qua cho cac nha
dau tu bang cach cung cép thong tin
v gia dé giam rui ro giam gia.

Long va cong su
(2021)

NARDL

01/2013-12/2020

Khi chéng choi v6i nhimng ct sdc vé
su khong chic chin khac nhau,
Bitcoin khong thé xem 14 noi tra 4n an
toan.

Hasan va cong su
(2021)

GJR-GARCH

01/2002- 08/2020

Trong COVID-19, Bitcoin van thé
hi€n hanh vi tra an an toan trong thoi
ky thi trudng suy thoai nghiém trong.

Syuhada va cOng su
(2022a)

AR-GJR-GARCH,
SSTD

09/2018-03/2021

Chtrc nang tru an an toan cua Bitcoin
khong nhat quan, dic biét 1a trong thoi
ky c6 nhiéu bién déng nhu cude khing
hoang COVID-19.

Kumar va
Padakandla (2022)

Wavelet quantile Cor
relation

2015-2020

Bitcoin ¢6 dic tinh trii 4n an toan khéc
nhau tai tat ca cac thi truong ngoai trir
An D9 trong dai han va ngan han.

Yatie (2022)

DCC-GARCH

11/2021- 03/2022

Bitcoin d that bai trong vai trd tr 4n
an toan trong cudc chién tranh Nga —
Ukraine.

Rashid va cdng su
(2023)

M6 hinh hdéi quy
Markov Regime
Switching

01/2014-07/2021

Bitcoin khong phai 1a TSTA an toan
cho bat ky tai san nao dang duogc
nghién ctru.

Jin va Tian (2024)

CEEMDAN

07/2022-06/2023

Bitcoin nhu 1a TSTA an toan trong bdi
canh bat 6n dang tran ngap thi truong
ngan hang Hoa Ky.

Tarchella va cdng
su (2024)

GARCH

02/2017-03/2022

Bitcoin ¢6 tiém nang tri an an toan c6
gia tri trong cudc khung hoang
COVID-19.

Dic tinh noi tri 4n an toan cia USD

Ranaldo va
Soderlind (2010)

M6 hinh nhan tb
tuyén tinh va phi
tuyén

1993-2008

Franc Thuy Si va dong yén Nhat c6
cac dac tinh tra an an toan trong thoi
ky khing hoang



https://www.sciencedirect.com/science/article/pii/S1544612324004689#b16
https://www.sciencedirect.com/science/article/pii/S1544612324004689#b16
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Nghién ciru Phuong phap Théi gian Két qua

Hossfeld va Phuong phap hoi quy 1986-2012 Dong do la My du dicu kién 1a tién t¢
McDonald (2015) ngudng trd 4n an toan
Wen va Cheng Generalized 2000- 2016 Ca vang va d6 la My déu co thé dong
(2018) Autoregressive Score vai tro 1a noi tra 4n an toan cho céc co
(GAS) Copula phiéu méi ndi.
d’Esposito (2021) Phuong phap hoi quy  02/2016-02/2021 USD dong vai tro6 TSTA manh mé
ngudng trong dai dich COVID-19.
Hasan va cong sy OLS, Hbi quy phan  12/2013- 02/2021 Bitcoin, d6 la My khong phai la tai
(2022) vi, két hop gitra hoi san PNRR hodc noi tri an an toan.
quy pha?l‘n vi, va hoi Mat khac, vang c6 thé dugc st dung
quy truyén thong. lam tai san phong hd hodc noi yén tam
tra an vao nhiing thoi diém rat khong
chic chan.
Tronzano (2023) DCC-Garch 1999-2022 Dong do6 la My noi bat 1a loai tién té
tra 4n an toan t6t nhat
Morina va cong sy ARCH-GARCH 12/2019-03/2023 Trong thoi ky thi truong bat 6n, Vang
(2024) c6 xu hudng dugc coi la tai san an

toan, dan dén nhu cau ting va hi¢u
suat dugc cai thién.

Thuy va cong sy GJR-GARCH 04/2006-07/2022 USD thé hién vai tro tra 4n an toan 6n
(2024) dinh qua cac giai doan khing hoang.

Feng va cong sy DCC-GARCH 01/2019-11/2021 USD c6 thé dugc coi 1a hang rao on
(2024) dinh va noi trGl an an toan, dac biét 1a

trong cic giai doan phat trién khac
nhau cua dai dich COVID-19

Phu luc 2. Thong ké md ta

MY DUC Y PHAP TQ TS NGA NB HL AD AU BIT USD
Mean 0,0508 0,0375  0,0328 0,0291  0,0232 0,0213  0,0313 0,0498 0,0354  0,0495 0,018 0,3894  0,0107
Median 0,0300  0,0500 0,0500 0,0400 0,0000 0,0300 0,0200 0,0000 0,0500 0,0200 0,0300 0,1500  0,0000

Maximum  9,3800 10,9800 9,0600 83900 84800 7,0200 20,0400 10,2300 8,9700  8,7600 4,8000 336,8400 2,4400

Minimum  -11,98  -12,24  -16,64  -1228  -8.75 -9.64 -33.28  -12.40  -10.75  -1298 -8.49 -57.21 -2.37

Std. Dev. 1,0457  1,1586 13614 11,1430 1,3353 0,9174 14183 12912 11,0392 11,0067 09191 7,6379  0,4219

Skewness -0,5445 -0,3799 -1,1281 -0,5921 -0,4914 -0,8150 -3,7180 -0,2773 -0,5254 -0,9754 -0,4671 27,1936 -0,0332

Kurtosis 18,9090 12,8498 15,9459 12,6934 9,3735 13,2790 117,575 10,6867 11,3714 9,6885 8,2488 1.206,625 5,2104

Observations  3.131 3.131 3.131 3.131 3.131  3.131 3.131 3.131 3.131 3.131  3.131  3.131 3.131




Phu luc 3. Ma tran hé s tvong quan

MY  DUC Y PHAP TQ TS NGA NB HL AD AU BIT  USD
MY 1

DUC 05559 1

Y 05185 08385 1

PHAP 05574 009286 0,8616 1

TQ  0,1380 0,1644 0,1282 0,1686 1

TS 04797 0,7664 0,6774 0,778 0,354 1

NGA 02066 0,635 03367 03713 0,1286 0,3200 1

NB  0,1853 02807 02352 02860 02372 02876 0,1558 1

HL 05683 0,8926 08102 009061 0,906 0,7838 03700 03138 1

AD 02799 04165 03710 04296 02029 03754 02523 03183 04226 1

AU 00331 -0,0519 -0,0627 -0,0683 0,0430 -0,0886 00287 -0,0260 -0,0384 -0,0078 1

BIT  0,0900 0,0483 00573 00451 00319 00423 00277 0,0068 00571 00175 00216 1
USD  -0,0945 -0,0155 -0,0230 -0,0181 -0,0268 0,0431 -0,0684 0,267 0,0125 -0,0307 -04260 -0,0067 1
Phu luc 4. Kiém tra tinh ding cta cac chudi di liéu

STT Bién ADF PP

1 MY -39,8468%**%* -63,5089%**

2 DUC -57,1110%** -57,1005%**

3 Y -59,2673%*%* -59,1826%***

4 PHAP -56,9584**%* -56,9504***

5 TQ -54,6283%*%* -54,6428%***

6 TS -55,0928%**%* -55,1176%**

7 NGA -59,8491*** -59,7697***

8 NB -58,8648*** -58,9738***

9 HL -55,4748%** -55,4867***

10 AD -55,9579%** -55,9608***

11 AU -55,9363%** -55,9369***

12 BIT -30,2525%** -58,3509***

13 USD -56,3908*** -56,446%**




