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This study investigates the time-varying relationship between the returns
of three globally influential assets — Bitcoin, crude oil, and gold - and
the Vietnamese stock market, specifically the VN-Index. Utilizing daily
time series data from 2014 to 2024 and applying the Wavelet Coherence
method, the findings reveal that the linkages between the VN-Index and
these global assets vary significantly across different periods and frequency
scales. Before the COVID-19 pandemic, Bitcoin reflected short-term
speculative behavior, crude oil served as an indicator of real economic
cycles, while gold exhibited a dual function through long-term linkages.
During the pandemic and the post-pandemic period, characterized by
geopolitical tensions, the short-term comovement between Bitcoin and
the VN-Index intensified. Meanwhile, crude oil maintained its leading
role at longer cycles, while gold primarily demonstrated its safe-haven
characteristic through inverse relationships with the stock market. In
addition to clarifying the transmission of global shocks to Vietnam’s stock
market, the findings provide valuable insights for investors in constructing
efficient portfolios and support regulatory agencies and policymakers in
identifying risk transmission channels to enhance market oversight and
governance in uncertain environments.
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Nghién ctiu nay phén tich mo6i quan hé bién dong theo thai gian gitia ty
sudt lgi nhuén cta ba loai tai san c6 anh hudéng rong trén thi trudng tai
chinh toan cau, bao gom Bitcoin, dau tho va vang, véi thi truong chiing
khoan Viét Nam, dai dién bdi chi s6 VN-Index. Két qua phan tich di
liéu chubi thai gian theo ngay trong giai doan 2014 - 2024 bing phuong
phap Wavelet Coherence cho thay, madi lién két gitia chi s6 VN-Index va
ba loai tai san toan cdu c6 su thay déi dang ké theo tling giai doan va tai
cac thang thoi gian khac nhau. Truéc dai dich COVID-19, Bitcoin phan
anh xu huéng dau co ngan han, ddu thé dong vai tro nhu mot chi bao ctia
chu ky kinh t€ thuc, trong khi vang thé hién chtic nang kép véi méi lién
két ¢ thang thai gian dai. Trong giai doan dién ra dai dich va giai doan
héu dai dich gin véi bat 6n dia chinh tri, miic d6 d6ng pha ngan han gitia
Bitcoin va VN-Index gia ting rd rét, dau tho tiép tuc giti vai tro dan dat
& chu ky dai, con vang chu yéu thé€ hién ddc tinh tra 4n véi moi lién két
ngugc pha so véi thi trudng chiing khoan. Bén canh viéc lam ré6 mtic do
lan toa clia cac cu sc toan cau dén thi truong chiing khoan Viét Nam, két
qua nghién ctiu cung cdp co s6 tham khao hitu ich cho nha déu tu trong
viéc xay dung danh muc tai san hiéu qua, dong thai ho trg co quan quan
ly va nha hoach dinh chinh sdch nhan dién cac kénh truyén dan rai ro
nham nang cao nang luc giam sat va diéu hanh thi trudng trong bsi canh
bat dinh.

1. Giéi thiéu

va Ukraine, cung véi su tr6i ddy manh mé ctia
cac loai tai san ky thuét s6 dién hinh la Bitcoin.

Trong suét mot thap nién gan day, thi truong
tai chinh toan ciu da lién tuc trai qua cac cu
s6c mang tinh hé thong, tiéu biéu nhu dai dich
COVID-19, xung dot dia chinh tri gitia Nga
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Nhiing bién dong nay khong chi lam gia tang
muic d6 bat dinh ctia thi truong ma con thuc ddy
su lién két ngay cang sau sac gitia cac loai tai san
truyén thong nhu vang, dau tho va cac chi so6
chiing khoan. Méi quan hé gitia cac thi truong
nay ngay cang tré nén phtc tap, cé tinh chu ky
va thay d6i linh hoat theo tiing thoi diém, dugc
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minh hoa trong Phu luc 1. Trong dd, Bitcoin
ndi bat véi miic d6 bién ddng cao nhit, cé thoi
di€ém tdng vugt ngudng +150% hodc giam sau
gan -100% trong mot ngay giao dich. Dau tho
ciing ghi nhan nhiing dao dong manh, véi bién
do bién dong tu -70% dén +90%, trong khi
vang - v6i vai tro la tai san trd 4n - thé€ hién
tinh 6n dinh tuong d6i, cha yéu dao dong
trong khoang £10%.

Tai Viét Nam, thi truong chiing khodan trong
nudc cling khong nam ngoai vong xody anh
hudng clia cac bién dong toan cau noi trén, thé
hién r6 nét qua muic 4o bién dong ngay cang1én
trudc cac cu soc tai chinh quéc té. Dii liéu thuc
nghiém cho thay, chi s6 VNI da trai qua nhiing
dgt diéu chinh manh trong thoi ky khung
hoang COVID-19, dac biét trong quy 1/2020,
v6i bién d6 bién dong theo ngay c6 thoi diém
lén t6i £60%. Sau giai doan dai dich, mac du
thi truong cé dau hiéu phuc hoi, cac yéu to bat
6n van hién httu va duy tri anh hudng dang ké,
bat nguon ti gid dau va vang thé gisi cing nhu
nhiing lan s6ng dau co lién quan dén cac tai san
ky thuat s6. Nhiing s6 liéu nay khong chi phan
anh sy khéc biét vé ban chit va muc do rui ro
gitia cac loai tai san, ma con cho thdy sy lan toa
tac dong gitia cac thi trudng khong con giéi han
trong pham vi quoc gia, ma mang tinh xuyén
bién gidi. Thuc tién d6 dat ra yéu cau cép thiét
doi véi viéc phan tich moi quan hé dong gitia
cac loai tai san tai chinh véi thi truong ching
khoan Viét Nam, thong qua cac phuong phap
ti€p can cd kha nang phan anh linh hoat sy thay
doi theo ca thoi gian va tdn s6 nham phuc vu
hiéu qua cho muc tiéu du bao va quan tri rti ro
thi truong (xem Phu luc 1 online).

Moéi quan hé gitia cac tai san tai chinh nhu
dau tho, vang, Bitcoin va thi trudng ching
khoan da trd thanh chu dé thu hut su quan tam
dang ké ctia gidi hoc thuét trong nhiéu ndm qua.
Vé mit ndi dung, phan 16n cac nghién ctiu tap
trung vao mdi quan hé hai chiéu hodc lan toa
don 1@ gitia tiing cap tai san, dién hinh la gitia
gia dau va thi truong chiing khoan (Ashfaq va
cong sy, 2019; Salisu & Isah, 2017; Maghyereh
va cong su, 2017). Mot s6 nghién ctiu mé rong
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pham vi phén tich bang cach xem xét thém vai
tro cua vang, dau va thi truong ching khoan
(Adewuyi va cong su, 2019; Basher & Sadorsky,
2016). Bén canh do, xu hudng tich hgp Bitcoin
- mot loai tai san ky thuét s6 c6 mic do dau co
cao — vao cac mo hinh phan tich cling véi cac tai
san truyén thong nhu vang va dau da mé rong
pham vi nghién ctiu, phan anh r6 hon méi lién
hé ngay cang phtic tap trong hé thong tai chinh
toan cau (Panyagometh, 2024; Lai Minh Khoi &
Ngo6 Thai Hung, 2022; Kakinuma, 2022).

Trong bdi canh thi trudng tai chinh toan
cau ngay cang hoi nhap sau réng va chiu tac
déng manh mé ti cac ca soc kinh té - chinh tri
mang tinh toan cdu, viéc nhan dién va phan tich
moi quan hé gitia cac loai tai san nhu Bitcoin,
vang, dau tho va thi truong ching khoan tré
nén dic biét quan trong déi vé6i cac nha dau tu,
nha hoach dinh chinh sach va giéi nghién ctu.
D61 véi cac nén kinh té méi néi nhu Viét Nam,
thi trudng chiing khoan trong nudc ngay cang
chiu anh hudéng ré nét tii bién dong ctia cac tai
san toan cau, dic biét 1a cac tai sdn c¢o tinh tru
an hodc dau co cao. Trén co sd do, nghién ciu
nay dugc tién hanh nhdm phan tich méi quan
hé bién dong gitia ty sudt 1gi nhudn cta ba loai
tai san toan cau - Bitcoin, vang va dau tho - véi
chi s6 thi truong chiing khoan Viét Nam, thong
qua phuong phiap Wavelet Coherence trong
mién thoi gian - tan s6. Khac véi cac phuong
phap truyén thong von chi phan anh méi quan
hé trong mot chiéu thoi gian c6 dinh, Wavelet
Coherence cho phép phén tich dong thai ca hai
mién - thai gian va tdn s6 — qua d6 lam r6 cau
truc dao dong va xac dinh tinh chat dong cta
moi lién két. Pac biét, phuong phap nay giup
nhan dién ré cac chu ky dong dao dong ciing
nhu cdu tric dan - lui (lead-lag structure) gitia
cac tai san tai chinh va thi truong chiing khoan.
Nho vay, nghién ctiu khong chi lam sdng té
muc d6 va cuong do lién két tai tiing thoi diém
cu thé, ma con gép phén xac dinh vai tro dan
dat hay phan ting cta thi truong chiing khoan
Viét Nam trudc nhiing ct soc lan toa tii cac tai
san toan cdu, trong tung giai doan dac thu kéo
dai tii nam 2014 dén nam 2024.



Tap chi Nghién ctiu Tai chinh - Marketing

2. Tong quan ly thuyét va cac nghién ciu thuc
nghiém

2.1. Co s ly thuyét

Trong boéi canh thi trudng tai chinh toan
ciu ngay cang gan két va bién dong kho luong,
viéc phan tich moéi quan hé gitia cac tai san nhu
Bitcoin, vang, dau tho va thi trudng chiing khoan
tré nén ngay cang quan trong doi véi nha dau tu
cling nhu cac nha hoach dinh chinh sach. Cac
tai san nay thuodng c6 dic diém bién dong khac
nhau va c6 thé phan ting khong dong nhét trudc
cac ca séc kinh té hodc tai chinh. Do d6, viéc
hiéu r6 co ché tuong tac gilia cac tai san nay va
thi truong chiing khodan gitip nang cao hiéu qua
x4y dung danh muc d4u tu, dong thoi ho trg xac
dinh vai tro tiém nang cta cac tai san thay thé
trong viéc phong ngtia rui ro thi truong.

Ly thuyét danh muc dau tu hién dai (Modern
Portfolio Theory — MPT), do Markowitz (1952)
xay dung, la mot trong nhiing nén tang ly luan
quan trong cta linh vuc tai chinh hién dai. Theo
ly thuyét nay, nha dau tu c6 thé t6i uu hoa lgi
nhuén ky vong dong thoi kiém sodt rti ro bang
cach két hgp nhiéu loai tai san cé hé s6 tuong
quan thip hodc tuong quan am trong mdt danh
muc d4u tu. MPT nhidn manh rang, sy da dang
héa danh muc sé gitp gidm thiéu rai ro khong
mang tinh hé thong ma khong lam gidm déng
ké 1gi nhuén ky vong. Trong béi canh thi trudng
tai chinh ngay cang bién dong va gin két chit
ché, viéc van dung MPT cho phép danh gia vai
tro cla cac tai san nhu Bitcoin, vang va dau tho
trong viéc xay dung danh muc dau tu hiéu qua,
dac biét tai cac thi truong méi néi nhu Viét Nam
(Elton va cdng sy, 2014; Markowitz, 1952).

Bén canh d6, Gia thuyét tra 4n an toan (Safe
Haven Hypothesis), dugc Baur va Lucey (2010)
dé xudt, cung cip co s& ly thuyét d€ phan tich
vai tro ctia mot so loai tai san trong viéc bao
toan gia tri khi thi truong roi vao trang thai bat
on. Theo gia thuyét nay, tai san trd dn an toan la
tai san c6é kha nang duy tri hodc gia tang gia tri
trong cdc giai doan khiing hodng tai chinh hodc
khi thi truong chiing khoan bién dong manh.
Khéc véi vai tro phong ngtia rui ro dai han, tai
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san tra dn an toan c6 xu hudng phat huy tac
dung trong ngan han, khi tdm ly nha dau tu tré
nén bat 6n va thi truong cé nhiing bién dong
cao bt thuong. Trong dé, vang ti lau da dugc
cong nhan la tai san tra 4n truyén thong, trong
khi Bitcoin va mdt s6 tai san khac dang ngay
cang thu hut sy quan tdm nhu nhiing lya chon
thay thé tiém ndng (Urquhart & Zhang, 2019;
Baur & Lucey, 2010).

2.2. Cdc nghién citu thuc nghiém

Moi quan hé giiia thi truong ddu tho, vang va
chiing khodn

Trong nhiéu ndm qua, mdéi quan hé gitia thi
truong dau tho va thi trudng chiing khoan da
thu hidt sy quan tim dédng ké tu giéi nghién ciiu,
ddc biét trong boi canh bién dong kinh té toan
cau va su gia tang vai tro ctia cac tai san hang
héa trong danh muc déu tu. Nhiéu nghién ctiu
da dugc thuc hién trong cic giai doan va khu
vuc khac nhau nham lam r6 dic tinh lan toa
rti ro va dong bién dong gitia cac thi truong
nay. Tai khu vic Hoi dong Hop tac ving Vinh
(GCC), Maghyereh va cdng su (2017) st dung
mo6 hinh DCC-GARCH va chi ra ring, bién
dong gia dau cd tac dong lan tda ro rét dén thi
truong c6 phiéu. Salisu va Isah (2017) ap dung
mo hinh ARDL phi tuyén cho di liéu bang doi
v6i nhiéu quoc gia va phat hién phan tng cua
thi trudng ching khodn trudc bién dong gia
dau la khéng dong nhét. B6 sung yéu t6 dac thu
quoc gia, Ashfaq va cong su (2019) nhén dinh
rang, phan tng cua thi truong ching khoan
phu thudc vao viéc quéc gia la nudc xuit khiu
hay nhap khéu diu, dua trén bang chiing thuc
nghiém ti nhiéu nén kinh t€ thong qua mo
hinh BEKK-GARCH va DCC-GARCH. Trong
bdi canh khu vuc, Prabheesh va cong su (2020)
nghién ctu thi trudng chau A va phét hién méi
quan hé tich cuc gitia gia dau va thi trudng c6
phiéu thong qua mo6 hinh DCC-GARCH. Dac
biét, trong giai doan dai dich COVID-19, Ali va
cong su (2022) két hgp phuong phap Wavelet
v6i ki€ém dinh nhan qua Granger va chi ra rang,
mtuc do bién dong dong pha gitia gida dau va
thi truong chiing khodn gia ting dang ké trong
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thoi ky khting hoang, phan anh muc do lan toa
rli ro cao hon trong giai doan bat 6n toan cau.

Khong chi diing lai & méi lién hé gitia dau
tho va c6 phiéu, nhiéu nghién ctiu da mé rong
phan tich sang moi quan hé gitia dau, vang va
thi trudng ching khodn. Basher va Sadorsky
(2016) da chting minh sy ton tai ciia cac moi
tuong quan dong co6 diéu kién gitia ba thi truong
nay. Adewuyi va cong su (2019) phat hién hi¢u
ung lan toa cu soc gitia thi trudng vang va thi
truong chiing khoan tai Nigeria va Nam Phi.
Raza va cong su (2016) thong qua mo hinh
ARDL phi tuyén, chi ra rang, bién dong gia
hang héa cé anh hudng tiéu cuc dén thi truong
chiing khodn, trong khi Ansari va Sensarma
(2019), khi nghién ctiu nhém quéc gia BRICS,
ghi nhan phan ting khong dong nhat: mot so thi
truong ching khodn phan tng tiéu cuc véi ca
soc gia dau, trong khi mot s6 khac lai phan ting
tich cuc v6i bién dong gia vang. Tai thi truong
My, Uddin va cong su (2020) cho thdy, gia dau
va vang ¢ xu huéng bién dong cung chiéu véi
thi truong chiing khoan, phan anh moéi quan hé
doi xting. Bouri va cong su (2021) sti dung mo
hinh TVP-VAR, tiép tuc cing ¢6 quan diém vé
su dong bién gitia thi truong dau tho, vang va
chting khoan. Tuy nhién, két qua nghién ctu
cua Zhang va cdng su (2021) cho thay, mdi
tuong quan yéu gitia ba loai tai san nay tai thi
truong Trung Quoc. Ngugc lai, mot s6 nghién
ctu khac ghi nhan moi lién hé tich cuc va chét
ché, nhu Kyriazis (2021) va Mensi va cdng su
(2021). bang chu y, Costola va Lorusso (2022)
nhin manh vai tro dac biét ctia dau va khi dot
trong viéc lan tdéa rai ro dén thi truong chiing
khoan toan cdu trong boi canh bat 6n dia chinh
tri tai Nga. Tai Viét Nam, nghién ctiu ctia Ngo
Thai Hung va cong su (2022) st dung mo hinh
EGARCH d¢€ phan tich mdi quan hé gitia trai
phiéu, c6 phiéu, dau va vang trong giai doan
dai dich COVID-19. Két qua cho thdy, gia dau
c6 tac dong mot chiéu manh nhéat dén cac thi
truong con lai, khing dinh vai tro trung tim
ctua dau tho trong viéc lan tda rui ro gitia cac
thi truong tai chinh tai Viét Nam trong thoi ky
khting hoang.
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Moéi quan hé gitia Bitcoin, ddu tho, vang va
chiing khodn

Trong boi canh thi truong tai chinh toan cau
ngay cang phtc tap va chiu anh huéng manh
mé tU cac yéu t6 cong ngh¢, dia chinh tri va dai
dich, mo6i quan hé gitia Bitcoin — mot loai tai
san ky thuat s6 mdéi ndi - vi cac tai san truyén
théng nhu dau tho, vang va c¢6 phiéu da trg
thanh chu dé nghién ctiu ngay cang dugc quan
tam. Su xudt hién va phat trién nhanh chéng
cua Bitcoin da dat ra nhiéu cau hoi vé vai tro
ctia no6 trong danh muc dau tu va muc do lan
toa rui ro gitia cac thi trudng, ddc biét trong cac
giai doan khting hoang nhu dai dich COVID-19
va hau dai dich.

Elsayed va cong su (2022) ap dung mo hinh
TVP-VAR va cho thdy, Bitcoin 1a nguén phat
tan bién dong ro rét sang cac thi truong tai
chinh truyén thong nhu dau, vang, ¢4 phiéu,
trai phiéu va dong USD. Rao va cdng su (2022),
bang phuong phap hoi quy phan vi (QR), khdng
dinh rdng, méi lién két gitia cac thi trudng nay
khong chi ton tai ma con c6 xu hudng ting
cudng trong giai doan hau dai dich. Kakinuma
(2022) nghién ctu tai Thai Lan va Singapore
cho thay, trong cic giai doan bién dong manh,
ddc biét 1a trong dai dich COVID-19, Bitcoin,
vang va c6 phiéu Dong Nam A c6 xu hudng
dong bién chit ché hon, phan anh hiéu ting lan
truyén gitia cac loai tai san va khu vuc. Lai Minh
Khoi va Ngo Thai Hung (2022), véi phuong
phap Quantile-on-Quantile Regression (QQR)
két hgp kiém dinh Granger, da phan tich du
liéu ti khu vic ASEAN-6 va phat hién moéi
quan hé hai chiéu, bat déi xtng gitia Bitcoin
va thi truong chiing khoan trong khu vuc. Ha
(2023) ap dung mo hinh Bayesian VAR dé€ danh
gia tdc dong cua tién dién th 1én cic tai san tai
chinh khéc, va phat hién rang, trong ngin va
trung han, dau tho, vang va chiing khoan tai
thi truong My déu bi anh hudng béi cac cu soc
xudt phat tu thi truong tién dién tu; trong khi
do, 6 dai han, vang va tién dién tti dong vai tro
la nguon phat tan rai ro. Panyagometh (2024)
st dung m6 hinh DCC-GARCH va phat hién
rdng, trong giai doan dai dich, Bitcoin c6 moi
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lién hé dang ké véi thi truong chiing khoan tai
nhiéu qudc gia trén thé gidi. Nguyen va cong
su (2024) ap dung mo hinh VAR két hgp di
liéu tim kiém tu Google Trends cho thdy rang,
Bitcoin c6 tac dong tiéu cuc dén cac thi trudng
tai chinh khac, va yéu t6 tam ly thi trudng cé
thé dong vai tro trung gian trong qua trinh lan
toa rui ro gitia cac loai tai san.

Tai Viét Nam, mdt s6 nghién ctiu da budc
daulam ré moi quan hé gitia thi trudng tién dién
tt va thi truong chiing khoan. Ngo va Nguyen
(2021) stt dung mo6 hinh DCC-GARCH va phat
hién moi tuong quan dong thay déi theo thoi
gian gitia tién dién td va c6 phiéu. Thanh va
cong su (2023) van dung moé hinh TVP-VAR
va chi ra rdng, tién dién t c6 anh hudng dang
ké dén thi trudng chiing khoan Viét Nam, phan
anh muc d¢ gian két ngay cang 16n gitia hai thi
truong trong bdi canh phat trién manh mé cua
nén kinh t€ so.

Su tuong tac gifia cac loai tai san tai chinh
toan cau va thi trudng chting khoan da tré thanh
mot moi quan tdm 16n trong nghién ctiu kinh
té tai chinh hién dai. V& n6i dung, phén l6n cac
nghién ctiu tap trung vao moi quan hé don 18
gitia tling cdp tai san, trong d6 phd bién nhat
la gitia gid dau va thi truong ching khodn, mot
sO bai viét m& rdng phan tich véi su tham gia
ctia vang. Gan day, cdc tai san ky thuét s6 nhu
Bitcoin dugc dua vao phéan tich nham danh gid
vai tro lan téa rti ro trong boi lién quan dai dich
COVID-19. Vé phuong phap, nhiéu nghién ctiu
sti dung cac mo hinh tuyén tinh va phi tuyén
nhu ARDL, GARCH, DCC-GARCH hay TVP-
VAR dé do luong méi quan hé dong gitia cac
bién tai chinh. Tuy vdy, cac phuong phap nay
van con han ché trong viéc phan anh moi lién
két bién d6i dong thoi theo ca thoi gian va tan
s6 — diéu thiét yéu trong boi canh tac dong cta
cac cu soc tai chinh thudng mang tinh chu ky.
Theo hiéu biét cta tac gia, hién chua c6 nghién
ctiu nao tai thi trudng chiing khoan Viét Nam
phan tich tac dong ctia cac loai tai san nhu dau
tho, vang va Bitcoin trong m¢ot khung phan tich
két hop gitia thoi gian va tan so, dac biét trong
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bdi canh gia ting bt 6n toan cdu do dai dich
COVID-19 va xung dot dia chinh tri nhu cudc
chién Nga - Ukraine.

Trén co s6 do, nghién ctu nay lya chon
phuong phap Wavelet Coherence nhu mdt cach
tiép can pht hgp nham khdm phd méi quan
hé phi tuyén, mang tinh chu ky va bién dong
theo thai gian gitia ba loai tai san c6 anh huéng
toan cau - gom dau tho, vang va Bitcoin - va
thi truong ching khoan Viét Nam. Cach tiép
can nay ky vong sé dong gop ca vé mat phuong
phap luan an ndi dung thuc nghiém trong hé
thong nghién ctiu hién tai. Pac biét, phuong
phap Wavelet Coherence cho phép phan tich
mdi quan hé gitta cac chudi thoi gian trong
khong gian két hop gitia thaoi gian va tan so, tu
do6 lam ro dic diém lan toa rui ro va muc do
gan két gitia cac thi truong tai ting thoi diém
va chu ky dao dong cu thé - moét khoang trong
ma nhiéu phuong phap truyén thong chua thé
khac phuc mét cach hiéu qua.

3. Mo hinh, ditliéu va phuong phap nghién ctiu
3.1. Dit liéu nghién ciiu

Dii liéu st dung trong nghién ctiu dugc thu
thap theo tin suit ngay ti trang web tai chinh
Investing.com, bao gébm cac chudi thsi gian
cua chi s6 thi truong chiing khodn Viét Nam
(VNI), gia Bitcoin (BTC), gia dau thé (OIL -
hop dong tuong lai WTI) va gia vang (GOLD)
trong giai doan ti nam 2014 dén nam 2024.
Nham phan anh chinh xdc su bién dong cta
moi quan hé gitia cac loai tai san toan cau va thi
truong ching khodn Viét Nam trong béi canh
kinh t€ - chinh tri toan cdu nhiéu bién dong,
toan bo giai doan nghién ctiu dugc chia thanh
ba giai doan cu thé: (i) giai doan trudc dai dich
COVID-19 (2014-2019) - théi ky tuong déi én
dinh cta nén kinh t€ toan cau va thi truong tai
chinh; (i) giai doan dién ra dai dich COVID-19
(2020-2021) - thoi ky thi trudng chiu cu séc
nghiém trong do khung hoang y t€ va cac chinh
sach ting phdé nhu gian cach xa hoi, néi long
tién té quy mo 16n; va (iii) giai doan hau dai
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dich gan véi bat 6n dia chinh tri do xung dot
Nga - Ukraine (2022-2024) - thoi ky thi truéng
d6i mit vdi rai ro ti cing thang dia chinh tri,
lam phat cao va cac diéu chinh chinh sach tién
té toan cau. Cach phén chia nay giap nhén dién
16 hon sy bién dong trong cau truic lién két gitia
cac thi truong tai chinh dudi cac boi canh kinh
té - xa hoi dédc thu, dong thoi tao nén tang cho
viéc phan tich so sanh theo tling giai doan, tu
dé nang cao gia tri thuc nghiém va d¢ tin cay
cua cac két luan nghién cuu.

Dé dam bao tinh phu hgp véi phuong phap
phan tich Wavelet Coherence va loai bo xu
hudng trong chudi goc, di liéu gia ctia cac bién
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dugc chuyén d6i sang dang ty sudt 1gi nhuan
theo cong thtic:

(7
r,=100 x In P

trong do, r, 1a ty sudt 1¢i nhudn tai thoi di€ém
t, P,va P_, lan lugt la gid tai thoi diém hién tai
va lién ké trudc do6. Viéc chuyén ddi nay khong
chi giup dit liéu dat tinh dung - diéu kién can
cho phan tich chudi thoi gian — ma con tao diéu
kién thuén lgi cho viéc xac dinh su bién dong va
muic do lién két gitia cac chudi trong mién thoi
gian - tan s6. Thong tin vé cac bién nghién ctiu
dugc gidi thiéu tai Bang 1 dudi day.

Bang 1. Cac bién nghién ctiu

Bién Mota Nguon tham khao
VNI Ty suat lgi nhuan cta chi s6 thi truong Thanh va cong su (2023), Ngo Thai Hung cong
chiing khoan Viét Nam su (2022), Ngo va Nguyen (2021)
BTC Ty suit lgi nhuén ctia Bitcoin Panyagometh (2024), Elsayed va cong su (2022),
Kakinuma (2022)
OIL Ty sudtlgi nhudn cta dau thé gisi Nguyen va cdng su (2024), Elsayed va cong su

GOLD Ty sudt lgi nhuan ctia vang thé giéi

(2022), Uddin va cong su (2020), Maghyereh va
cong su (2017), Basher va Sadorsky (2016)
Nguyen va cdng su (2024), Elsayed va cong su
(2022), Uddin va cong su (2020), Basher va
Sadorsky (2016)

3.2. Phuong phdp nghién ciiu

Trong nghién ctiu nay, nhém tac gia ap
dung phuong phap Wavelet Coherence (dong
bién séng ngan - Wavelet Coherence, viét tat la
WTC), dugc gidi thiéu bsi Torrence va Compo
(1998) va md& rong boi Torrence va Webster
(1999), nham phan tich méi quan hé dong
gitia ty sudt lgi nhuin hing ngay cta ba loai
tai san - Bitcoin, vang va d4u tho - véi chi s6
VN-Index trong khong gian thoi gian - tan s6
(time-frequency domain). Phuong phap nay
cho phép do ludng mtic do tuong quan cuc bo
gitia hai chudi thoi gian tai tling thoi diém va
chu ky dao dong cu thé, tu d6 1am r6 sy thay d6i
linh hoat trong méi lién két gitia cac thi truong

tai chinh theo thoi gian (Grinsted va cong su,
2004; Torrence & Compo, 1998).

Hé s6 dong bién séng ngan binh phuong
(squared wavelet coherence coefficient) dugc
tinh theo cong thtic:

IS(s=1W*X (n, 5))|*

R ) = ST o, 9B - SGIWT ()P

Trong do,

e R%(n, s) la hé s6 dong bién tai thoi diém n va
thang thoi gian s, gid tri ctia R%(n, s) dao dong
trong khoang tti 0 dén 1, phan anh muc do
dong bién cuc bo gitia hai chudi thoi gian tai
tting thoi diém va chu ky cu thé;
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o WXY(n, s) 12 bién d6i séng ngan chéo (cross-
wavelet transform) gitia hai chudi thoi gian
X va Y; trong d6 X dai dién cho ttng loai
tai san toan cau, bao gom Bitcoin (BTC),
dau tho (OIL) va vang (GOLD); Y ty suat loi
nhuén cta chi s6 VN-Index;

o WX(n,s), W¥(n, s) 1a bién d6i séng ngan lién
tuc (continuous wavelet transforms - CWT)
cua hai chudi;

o Slatoan tu lam tron (smoothing operator)
dugc ap dung theo ca chiéu thoi gian va
thang séng.

Nghién ctiu st dung géc pha theo Torrence
va Webster (1999) d€ phan tich méi quan hé
léch pha gitia hai chudi thoi gian.

Im(WX¥(n,s)
Q)xy (n,s) = tan™! <W)
Trong dé, o, (n, s) 1a goc pha tai thoi di€m n va
thang thoi gian s, phan dnh d tré hodc do léch
pha gitia hai chuéi. Géc pha nay dugc minh hoa
bang mai tén trén biéu d6 WTC, thé hién chiéu
va ban chit cia md&i quan hé.

Viéc ap dung phuong phap nay khong chi
nhan dién muc do lién két gitia cac bién tai san
va thi truong chiing khoan Viét Nam theo thoi
gian, ma con xac dinh ré cac giai doan nhay
cam, chu ky bién ddéng cu thé (short-term va
long-term cycles), va kha nang cac bién dong
vai tro dan dat (leading) hay theo sau (lagging)
trong cac moi tuong tac tai chinh phtic tap.

4. Két qua nghién ctfu va thao luin
4.1. Thong ké mé ta

Trudc khi tién hanh cac phéan tich chuyén
sau, nghién ctu thuc hién thong ké mo ta doi
v6i cac bién nghién ctiu bao gom ty suit lgi
nhuén cta chi s VNI, BTC, OIL va GOLD trén
co s& 2.745 quan sat tuong ung (xem Phu luc 2
online). Két qua cho thdy, trung binh ty suat lgi
nhuan cta Bitcoin la cao nhat (0,0817%), tiép
dén la VN Index (0,0344%) va vang (0,0302%),
trong khi dau ghi nhan mdc lgi nhudn trung
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binh am (-0,0084%), phan anh dac trung bién
dong bat lgi cta thi trudng dau trong giai doan
nghién ctu.

Do léch chuidn cta Bitcoin (5,3357%) cao
vugt troi so vai cac bién con lai, thé hién miuic do
bién dong 16n va tinh rti ro cao cua tai san nay.
Déu va VN Index cling c6 mtc do bién dong
tuong doi 16n (2,9976% va 1,1378%), trong khi
vang la bién c6 muc d¢ bién dong thip nhat
(0,9190%), cling c6 vai tro ctia vang nhu mot
kénh d4u tu an toan.

Xét vé gia tri cuc dai va cuc tiéu, Bitcoin
c6 bién do dao dong rat 16n (tu -84,88% dén
+147,42%) cho thay, tinh d4u co cao va sy phan
ting manh cua thi truong tién dién tl. Tuong
ty, dau cling c6 mutc dao dong rat 16n trong
ngay (tu -56,86% dén +58,12%), trong khi VN
Index va vang dao dong trong bién do hep hon.
Nhiing ddc diém nay cho thay, ro su khac biét
vé ddc tinh rui ro gitia cdc nhom tai san, 1a co
s& dé tiép tuc phan tich méi lién hé dong gita
chung trong cac giai doan khac nhau ctia nén
kinh té.

4.2. Ma tran tuong quan

Nhom tac gia da tién hanh kiém tra méi quan
hé gitia cac bién thong qua ma tran tuong quan
Pearson. Két qua cho thdy, chi s6 VN Index c6
tuong quan duong nhe véi gia dau (hé s6 tuong
quan 0,054) va véi gia Bitcoin (0,02), trong khi
lai c6 tuong quan am véi gia vang (-0,069). Mac
du, cac hé s6 nay déu 6 muc thap, mot s6 moi
quan hé van dat y nghia théng ké, dugc danh
ddu bang cac ky hiéu * va ** trong biéu do (xem
Phu luc 3 online).

béang chu y, moéi tuong quan am gitia gia
vang va VN-Index cho thdy, vang c6 thé dong
vai tro la tai san phong ngtia rai ro khi thi
truong ching khodan giam diém. Ngugc lai, moi
tuong quan duong gitia gia ddu va VN Index
phan anh tac dong tich cuc cta thi trudng nang
lugng do6i véi cac nganh san xudt va xudt khau
trong nudc. Moi tuong quan gitia gia Bitcoin
v6i cac bién con lai hau nhu khong dang ké cho
thdy, dac diém bién dong doc lap va it gan véi
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yéu t6 kinh té€ thuc cta tai san ky thuét s6 nay
trong ngan han.

Tuy nhién, do hé s6 tuong quan phan anh
moi quan hé trung binh toan ky, nén chua thé
hién dugc ban chit thay di theo thdi gian va tdn
sudt clia cac moi quan hé. Vi vay, nghién ctiu tiép
tuc st dung phuong phap phan tich wavelet dé
lam r6 hon moi lién két dong gitia cac bién trong
cac giai doan va chu ky khac nhau.

4.3. Kiém dinh tinh diing

Dé dam bao d¢ tin cdy cho cac phan tich tiép
theo, nghién ctiu da tién hanh kiém dinh don vi
bang phuong phdp Augmented Dickey-Fuller
(ADF) cho cac chudi ty sudt lgi nhuén cua chi
s6 VN Index, Bitcoin, ddu va vang. Két qua
kiém dinh dugc trinh bay trong Phu luc 4 (xem
Phu luc 4 online) cho thdy, tit ca cac chudi déu
co gia tri thong ké t am rat I6n va gia tri p-value
déu nhoé hon 0,01, ttic déu c6 y nghia thong ké
¢ muc 1%.

Cu thé, chudi ty suit lgi nhuan ctia VN Index
cd t-statistic 1la -49,91 véi p-value = 0,0001;
Bitcoin la -28,83 (p = 0,0000); dau la -41,76
(p=0,0000); va vang la -52,45 (p = 0,0001). biéu
nay cho phép bac bo gia thuyét vé ton tai don vi
gbc, khang dinh rang, tit ca cac bién déu diing
& muc sai phan bac 0 (I(0)). Viéc cac chudi di
liéu déu diing giup dam bao tinh 6n dinh cho
cac mo6 hinh udc lugng va phan tich tiép theo,
ddc biét 1a stt dung phuong phap wavelet - von
doi hoi chubi cé tinh chit 6n dinh d€ x4c dinh
moi quan hé dong theo thai gian va tan suat.
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4.4. Kiém dinh Wavelet Coherence

Két qua phén tich Wavelet Coherence trong
nghién ctiu dugc trinh bay thong qua cac biéu dé
hai chiéu, thé hién méi quan hé gitia cac cap bién
trong khong gian thoi gian - tdn s6. Moi biéu d6
bao gébm nam thanh phan chinh: cac mai tén pha
mau den v6i tam hudng biéu thi d¢ 1éch pha gitia
hai chubi thoi gian; phd mau thé hién cuong do
lién két, trong d6 mau do phan anh muic do dong
bién manh con mau xanh lam biéu thi mic do
dong bién yéu; duong vién mau den xdc dinh
cac vung c6 y nghia thong ké & muc 5%; hai
truc toa d¢ tuong ting véi truc hoanh biéu dién
thoi gian va truc tung biéu dién thang thoi gian
(scale); va viing anh hudng (cone of influence),
dugc thé hién bing dudng vién hinh chudng
mau trang, cho biét khu vic ma tai do két qua
phan tich c6 thé bi anh hudng boi hiéu ting bién
(edge effects). V& madt y nghia, mii tén hudéng
sang phai (—) phan anh mdi quan hé dong pha
(tuong quan duong, bién dong cung chiéu) gitia
hai chudi thoi gian, trong khi mai tén hudng
sang trai («—) thé hién méi quan hé ngugc pha
(tuong quan am, bién dong ngugc chiéu). Mai
tén hudng 1én (1) hodc xuong (]) cho biét bién
tht nhat hodc bién thu hai dong vai tro dan dat
(leading variable). Cu thé, mui tén hudng \ biéu
thi moi quan hé dong pha, trong dé bién thu hai
dan bién tht nhét; ngugc lai, mai tén hudng \
phan anh moi quan hé ngugc pha, véi bién tha
nhat dan bién tht hai.

Giai doan trudc dai dich Covid-19
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Két qua phan tich Wavelet Coherence gitia
ty sudt lgi nhuan cua Bitcoin va VN-Index
trong giai doan 2015-2019 cho thdy, xudt hién
mot sO vung co gia tri lién két cao (mau do) tap
trung chu yéu tai cac thang thoi gian ngin, déc
biét trong giai doan 2017-2018. Cac mii tén
pha huéng sang phai tai cac khu vuc nay phan
anh mai lién két dong pha, tic hai chubi c6 xu
huéng bién dong cuing chiéu trong cung chu ky
thoi gian - tan s6. Mac du Wavelet Coherence
khong phan anh quan hé nhan qua, nhung két
qua nay cho thdy, ddu hiéu dong bién ngan han
gitia thi truong Bitcoin va thi trudng chiing
khoan Viét Nam trong bdi canh dong von dau
tu toan cdu gia ting. Hién tugng nay co6 thé
dugc ly giai bang xu hudng dich chuyén dong
thoi clia dong von dau co vao ca tai san truyén
thong va tai san thay thé trong giai doan ting
truong, phu hop véily thuyét da dang héa danh
muc ddu tu va phan ting dong thuan cta nha
dau tu trudc cac cu séc toan cau.

Biéu d6 gitia ty sudt lgi nhuan ctia dau tho
va VN-Index trong giai doan 2015-2019 cho
thdy, ton tai mot s6 viing c6 mtuic do dong bién
cao, ddc biét trong giai doan 2015-2016 tai cac
thang thoi gian ngan va trung binh. Cac mai
tén pha hudng \ tai cac ving nay cho thiy, méi
lién két dong pha, dong thoi phan anh tin hiéu
dan dat ngan han tit ddu tho doi véi VN-Index.
Két qua nay phu hgp véi vai tro ctia dau tho
nhu mot chi bao chu ky kinh t€, anh huéng dén
ky vong loi nhuén ctia cac nganh céng nghiép
trong nudc. Tuy nhién, tli ndm 2017 tré di, miic
do lién két gitia hai thi truong trd nén yéu va
khong 6n dinh cho thdy, vai tro chi phéi cta
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dau tho c6 thé da giam dan trong boi canh thi
truong tai chinh phan ting ngay cang da dang
trudc nhiéu yéu t6 khac nhau.

Biéu d6 gitia ty sudt 1gi nhudn cta vang va
VN-Index cho thdy, mdt s6 ving c6 muc d¢ lién
két cao, chu yéu tai cac thang thai gian dai, ndi
bat vao nam 2016 va cudi giai doan 2018-20109.
Tai cac vung nay, mii tén pha phan l6n huéng
1én sang phai (/), phan anh moi lién két dong
pha, trong d6 vang dong vai tro dan dat bién
dong ctia VN-Index. Dong thoi, cling xudt hién
mot s6 vung c6 mii tén huéng 1én sang trai (\)
cho thdy, méi lién két ngugc pha, khi vang van
dan dat nhung bién dong theo chiéu ngugc véi
thi truong chiing khoan. Két qua nay phan anh
vai tro kép ctia vang: trong mot s6 thoi ky, vang
dong bién v6i VN-Index nhu mot tai san dau tu
phan anh ky vong tich cuc; trong cac thoi diém
khéc, vang phat huy vai tro trt n khi thi truong
chting khoan chiu ap lyc tl rti ro kinh t€ vi mo.

Trong giai doan 2015-2019, VN-Index duy
tri moi lién hé dong pha ngan han véi Bitcoin,
ndi bat vao nam 2017-2018 cho thay, xu hudng
dong vén dau co lan toa vao ca tai san ky thuat
s6 va c6 phiéu. Dau thdé dong vai tro dan dat
VN-Index trong giai doan 2015-2016 nhung
muc d¢ lién két suy gidm vé sau. Vang thé hién
moi quan hé 6n dinh hon tai thang thoi gian
dai, véi ca pha thuan va nghich, phan anh vai
tro kép viia la tai san dau tu vua la noi tra 4n.
Két qua nay tuong tu véi cac nghién cdu cla
Panyagometh (2024), Rao va cong su (2022),
Kakinuma (2022), Ali va cdng su (2022).

Giai doan dich COVID-19
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Trong nam 2021, moi lién két gitia ty sudt
lgi nhuan cta Bitcoin va VN-Index dugc thé
hién r6 qua cac ving dong bién manh tai thang
thoi gian trung binh, v6i mii tén pha chua yéu
huéng lén sang phai (/) cho thdy, Bitcoin dong
vai tro dan dat va ca hai thi trudng bién dong
cung chiéu. Két qua nay dién ra trong bdi canh
dai dich COVID-19 tiép tuc gay ra bat 6n kinh
té toan cau, chinh sach tién té ndi long, 1ai suat
thap lan rong trén thi trudng tai chinh. Tam ly
tim kiém lgi nhuén va nhu cau bao vé gia tri tai
san cta cac nha dau tu da thac ddy dong von
chay vao ca tai san ky thuét s6 nhu Bitcoin va
thi trudng chiing khodn tai cac nudc méi néi
nhu Viét Nam.

Trong ndm 2021, médc du thi truong dau tho
chiu tac dong manh bai gian doan chudi cung
ung va bién dong nhu cau do anh hudng cta
dai dich COVID-19, két qua phan tich van cho
thay, mot s6 vung c6 mtc do lién két cao gitia
ty sudt lgi nhudn cua dau tho va VN-Index tai
cac thang thoi gian dai. Cdc mi tén pha huéng
sang phai tai nhiing ving nay phan anh moi
lién két dong pha, trong d6 gia dau cé xu hudng
dan dat bién dong cung chiéu cta thi trudng
chiing khoan. Két qua nay cho thay, vai tro ctia
dau thé nhu mot chi bao chu ky kinh té, khi ky
vong phuc hoi san xudt va tiéu dung dugc cling
c6 boi cac goi kich thich kinh té trén toan cau.
Dong thoi, két qua cling phan anh sy lan toa
tam ly tich cuc tu thi truong nang lugng sang
thi truong c6 phiéu trong béi canh niém tin thi
truong dan dugc cai thién sau cac dgt gian cach
kéo dai.
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Trong nam 2021, bi€u do6 cho thdy, moi lién
két gitia ty sudt lgi nhuan cta vang va VN-
Index chu yéu & trang thai ngugc pha, véi cac
mii tén hudng xudng sang trai () va 1én sang
trai (\). Diéu nay phan anh xu huéng bién dong
ngugc chiéu gitia hai thi truong, trong d6 vang
phan 16n dong vai tro tra 4n khi thi trudng c6
phiéu bién dong tiéu cuc do anh hudng cua dai
dich. Lién két gitia hai chudi nhin chung yéu va
khong 6n dinh cho thdy, vang khong dong vai
tro dong bién hay dan dat tich cuc déi véi VN-
Index trong giai doan nay.

Khi dai dich COVID-19 géy ra bat 6n kinh
té toan cau, thi truong chiing khoan Viét Nam
cho thdy, mtic d¢ lién két khac nhau véi cac tai
san toan cau. Bitcoin cé xu huéng dong pha va
dan dat VN-Index trong mot sé chu ky ngan
han, phan anh tam ly dau co va tim kiém lgi
nhuéan trong moi truong lai suat thap. Dau tho
lién két 6n dinh hon & thang thoi gian dai, thé
hién vai tro chi bao kinh té thuc. Ngugc lai,
vang cht yéu bién dong ngugc pha, dong vai tro
tra dn trong bdi canh rui ro gia taing. Két qua
nay pht hgp véi cac nghién ctiu trudc dé nhu
Panyagometh (2024), Rao va cong su (2022),
Kakinuma (2022), va Ali va cong su (2022), khi
nhdn manh vai tro khac biét cta ttng loai tai
san trong phan anh ky vong va diéu chinh danh
muc dau tu.

Giai doan dich COVID-19 6n
Nga - Ukraine

dinh, chién tranh

Wavelet Coherence: BTC vs VNI
2024
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Trong giai doan 2022-2024, mdi lién két
gitia ty sudt lgi nhuan cta Bitcoin va VN-
Index chti yéu tép trung tai cac thang thaoi gian
ngan va trung binh, v6i nhiéu ving dong bién
manh (mau dd) va mui tén pha huéng sang
phai hodc 1én sang phai cho thdy, hai thi
truong bién dong dong pha, trong d6 Bitcoin
c6 thoi diém dan dat. Két qua nay phan anh
vai tro ngay cang ré nét cua Bitcoin nhu mot
tai san thay thé trong béi canh bat 6n toan ciu
kéo dai sau dai dich va cing thing dia chinh
tri. Ngoai ra, mot s6 vung lién két tai thang
thoi gian dai cho thdy, xu huéng dong bién
tuong d6i 6n dinh, goi y kha ning Bitcoin
phan anh ky vong thi truong va c6 thé dong
vai tro du bao sé6m cho dién bién cta VN-
Index trong mdt s6 chu ky nhat dinh.

Dai voi cap bién gitia ty suat 1gi nhuan dau
tho va VN-Index, biéu d6 tiép tuc ghi nhin cac
vung mau cam va dé ddm & cac thang thai gian
ngan dén trung binh. Mi tén tai cac ving nay
cht yéu huéng xudng va sang phai, phan anh méi
quan hé cung chiéu trong do ty suét 1gi nhuan
ctia dau tho dan dat sy bién dong cia VN-Index.
Céac mdc tan sudt tuong tng véi khoang ty 1é 32
dén 64 trén truc ty 1é chi ra rang, d4u th6 dong
vai trd nhu mot chi bao sém cho xu huéng cta
thi trudng chiing khoan Viét Nam. Trong boi
canh chudi cung ting toan cau bi gian doan va
gia nang lugng leo thang, nhiing bién dong cua
gia dau tré thanh yéu t6 c6 anh hudng manh mé
dén ky vong lgi nhuan va dinh gid ¢8 phiéu tai
cac nganh kinh té trong nudc.

Tuong tu, mo6i quan hé gitia ty sudt lgi nhuan
cua vang va VN-Index trong giai doan nay cling
thé€ hién sy gan két chat ché. Biéu do6 wavelet
coherence ghi nhin nhiéu viing mau cam va do
cho thiy, muc d6 d6ng bién gitia hai chudi bién.
Su xudt hién lién tyc ctia cac ving cé cuong do
cao trong bi€u d6 cho thdy, mai lién két khong
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chi xudt hién nhat thoi ma con duy tri 6n dinh
trong sudt thoi ky chiu tac dong tii xung dot dia
chinh tri.

Sau khi dai dich COVID-19 din dugc kiém
soat, thi truong tai chinh toan cau chuyén sang
mot giai doan méi véi cac yéu t6 bat dinh mang
tinh dia chinh tri, ddc biét 1a xung dot Nga -
Ukraine tif ddu nam 2022. Cac ct soc lan toa tu
boi canh nay tiép tuc anh hudng dén thi truong
chiing khodn Viét Nam thong qua cac kénh lién
két véi cac tai san toan cau cht chét. Két qua
phan tich cho thay, moéi lién hé gitta VN-Index
va ba loai tai san - Bitcoin, dau tho va vang -
van ton tai nhung c6 su khac biét vé tinh chat
va cuong do. Cu thé, Bitcoin thé hién vai tro
ctia mot tai san thay thé trong méi truong rui
ro, v6i mtic do dong bién ngan han va kha nang
dan dat thi trudng tai mot s6 thoi diém. Dau
tho ti€p tuc dong vai tro la chi bdo phan anh
ky vong kinh té€ thuc, dic biét trong boi canh
nguon cung bi gian doan va chi phi d4u vao gia
tang. Trong khi do, vang chu yéu duy tri vai tro
tra 4n, v6i moi lién két ngugc pha va thiéu 6n
dinh véi thi truong c¢é phiéu. Nhiing két qua
nay phu hgp véi cac nghién ctu gan day nhu
Panyagometh (2024), Thuy va cong su (2024),
dong thoi nhan manh tam quan trong ctia viéc
theo doi cac bién dong kinh t€ — chinh tri toan
cau nham nang cao nang luc du bdo va ting pho
cua thi truong tai chinh Viét Nam.

Nham hé théng hoa cac phat hién ti phuong
phap Wavelet Coherence theo tling boi canh
kinh t€ - chinh tri ddc thu, nhom tac gia tién
hanh téng hgp két qua phén tich cho ba giai
doan. Bang 2 dudi day trinh bay chi tiét mtic do
va tinh chat lién két gitia ty suét lgi nhuan cua
cac tai san toan cau (Bitcoin, dau tho, vang) véi
thi truong ching khodn Viét Nam, phan theo
tting mién tan so.
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Bang 2. Két qua phan tich Wavelet Coherence theo tling giai doan va mién tan s

Cipbién Mién Trudc Trong Hau COVID-19,
tinsé6 COVID-19 COVID-19 xung dot Nga-Ukraine
BTC - Cao Dong pha tai 2017-2018; Mot s6 viung dong  Nhiéu ving dong pha;
VN-Index lién két ngat quang pha; BTC dan BTC c6 ltic dan
Trung Lién két khong 6n dinh  Lién két ro Dong pha 6n dinh;
BTC doéng vai tro thay thé
Thap  Lién két yéu Khong dang ké Mot s6 vung dong pha, c6
kha nang phan anh ky vong
thi truong
OIL - Cao  Dong pha tai 2015-2016; Itlién kétngin han Doéng pha; dau tho dan dét
VN-Index ddu dan
Trung Suy gidm sau 2017 Xuét hién viing Dong pha tai chu ky
lién keét 32-64 ngay
Thip  Khong ro rét Khong dang ké Lién két khong n6i bat
GOLD - Cao Mot s6 vung lién két yéu Ngugc pha; Dong pha 6n dinh;
VN-Index vang lanoitradn  lién két cuong do cao
Trung Pha thudn va nghich; Nguogc pha; Duy tri dong pha
vang dan lién két yéu
Thip  Dong phandibat2016  Khong cé dong Moéi lién két 6n dinh
va 2018-2019 bién ro hon truéc

Viéc phén tich so sanh theo giai doan cho
phép lam ro su thay déi trong ciu truc lién két
gitia cac thi truong theo thoi gian, dong thoi
gop phan nhan dién vai tro khac biét cta tling
loai tai san trong cac bdi canh kinh té - tai chinh
cu thé.

5. Két luan va khuyén nghi
5.1. Két lugn

Nghién ctiu nay da tp trung phan tich méi
quan hé bién dong theo thdi gian gitia ty suét
loi nhudn cta cac loai tai san toan ciu gom
Bitcoin (BTC), dau tho (OIL) va vang (GOLD)
v6i thi trudng chiing khoan Viét Nam, dai dién
bdi chi s6 VN-Index (VNI), trong cac giai doan
bién dong 16n nhu trudc dai dich COVID-19,
trong thai ky dai dich va giai doan 6n dinh hiu
dai dich gan vé6i xung dot dia chinh tri Nga -
Ukraine. Thong qua phuong phap phéan tich
Wavelet Coherence, nghién ctiu cho thay, su
ton tai ciia mai lién két cting chiéu dang ké gitia
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cac loai tai san nay va VN-Index, ddc biét ro rét
trong boi canh bat 6n kinh t€ - chinh trj toan
ciu. Cu thé, Bitcoin thé hién vai tro nhu mot
kénh dau tu thay thé mang tinh d4u co va tra
dn, v6i kha nang dan dat bién dong ctia VN-
Index trong ca ngin han lan dai han. Trong khi
doé, dau tho git vai tro nhu mdt chi bao kinh
té, thuong xuyén di trudc va tac dong dén thi
truong chiing khoan théng qua cac kénh ky
vong tang trudng va chi phi san xuat. Vang,
trong khi d6, duy tri vai tro truyén thong la tai
san phong ngtia rui ro, véi lién két dong pha ro
rét hoac ngugc pha tuy theo béi canh thi truong
cho thdy, tinh linh hoat trong phan ting véi cac
cu sOc tai chinh va dia chinh tri.

5.2. Khuyén nghi

Déi véi co quan quan ly thi truong tai chinh,
két qua nghién ctiu la co s6 d€ nang cao nang
luc giam sat rai ro hé thong thong qua viéc theo
doi cac cu soc tu thi truong tai san toan cau cd
kha néng lan toa dén thi trudng chiing khoan
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Viét Nam. Viéc cip nhét thudng xuyén cac chi  5.3. Han ché ciia nghién ciiu
bao vé gia dau, bién dong ctia vang va xu huéng
dau co vao Bitcoin sé gitp co quan quan ly cha
dong hon trong xay dung chinh sach 6n dinh
thi truong, dac biét trong giai doan bién dong
kinh t€ vi m6 hodc bat 6n dia chinh tri.

Nghién ctiu nay van con mot s6 han ché nhat
dinh. Thit nhdt, pham vi phan tich chi tap trung
vao ba loai tai san toan cau la Bitcoin, dau tho
va vang, trong khi cac yéu t6 khac nhu chinh
sach tién té hay dong vén dau tu ciing cd thé
Déi v6i nha ddu tu, cic phat hién trong ~ anhhudngding ké dén thi truong chiing khoan
Viét Nam nhung chua dugc xem xét. Thii hai,
phuong phap nghién ctu dugc ap dung chu
yéu nhdm nhé4n dién méi quan hé dong gita
céc bién theo thoi gian, song chua du d€ khing
g R . e e dinh co ché tdc ddng hay mdi quan hé nhan qua
d?u tl.i:[ruyéfl tlvlong va thay t}‘1e stup nhe? di'u W s rang. Do d¢, cécgngh};én cﬁc{l trong tlio’ngq lai
cai thién kha ning phor,lg nguia rui ro va téi uu s a8 ma rong pham vi bién s3 va két hop thém
héa lgi nhudn trong bo6i cdnh thi trudng toan 4. phuong phap dinh lugng khac nhim nang
cdu ngay cang gan két va kho du dodn. cao do tin cdy va tinh khai quat ctia két qua.

nghién ctiu gép phan hé trg xay dung chién
lugc phan b tai san hiéu qua, pht hgp véi
nguyén ly cta ly thuyét danh muc dau tu hién
dai. Viéc nhan dién moi lién hé gitia cac kénh

Tai liéu tham khao

Adewuyi, A. O., Awodumi, O. B., & Abodunde, T. T. (2019). Analysing the gold-stock nexus using
VARMA-BEKK-AGARCH and Quantile regression models: New evidence from South Africa and
Nigeria. Resources Policy, 61, 348-362. https://doi.org/10.1016/j.resourpol.2019.02.015

Alj, S. R. M., Mensi, W., Anik, K. I., Rahman, M., & Kang, S. H. (2022). The impacts of COVID-19 crisis
on spillovers between the oil and stock markets: Evidence from the largest oil importers and
exporters. Economic Analysis and Policy, 73, 345-372. https://doi.org/10.1016/j.eap.2021.11.009

Ansari, M. G., & Sensarma, R. (2019). US monetary policy, oil and gold prices: Which has a greater impact
on BRICS stock markets? Economic Analysis and Policy, 64, 130-151. https://doi.org/10.1016/j.
€ap.2019.08.003

Ashfaq, S., Tang, Y., & Magbool, R. (2019). Volatility spillover impact of world oil prices on leading Asian
energy exporting and importing economies’ stock returns. Energy, 188. https://doi.org/10.1016/j.
energy.2019.116002

Basher, S. A., & Sadorsky, P. (2016). Hedging emerging market stock prices with oil, gold, VIX, and bonds:
A comparison between DCC, ADCC and GO-GARCH. Energy Economics, 54, 235-247. https://doi.
org/10.1016/j.eneco.2015.11.022

Baur, D. G., & Lucey, B. M. (2010). Is gold a hedge or a safe haven? An analysis of stocks, bonds and gold.
Financial Review, 45(2), 217-229. https://doi.org/10.1111/j.1540-6288.2010.00244.x

Bouri, E., Lei, X., Jalkh, N., Xu, Y., & Zhang, H. (2021). Spillovers in higher moments and jumps across
US stock and strategic commodity markets. Resources Policy, 72. https://doi.org/10.1016/j.
resourpol.2021.102060

Costola, M., & Lorusso, M. (2022). Spillovers among energy commodities and the Russian stock
market. Journal of Commodity Markets, 28. https://doi.org/10.1016/j.jcomm.2022.100249

Elsayed, A. H., Gozgor, G., & Lau, C. K. M. (2022). Risk transmissions between bitcoin and traditional
financial assets during the COVID-19 era: The role of global uncertainties. International Review of
Financial Analysis, 81. https://doi.org/10.1016/j.irfa.2022.102069

Elton, E. J., Gruber, M. J., Brown, S. J., & Goetzmann, W. N. (2009). Modern portfolio theory and investment
analysis. John Wiley & Sons.

Grinsted, A., Moore, J. C., & Jevrejeva, S. (2004). Application of the cross wavelet transform and wavelet
coherence to geophysical time series. Nonlinear Processes in Geophysics, 11(5/6), 561-566. https://doi.
org/10.5194/npg-11-561-2004

14


https://doi.org/10.1016/j.resourpol.2019.02.015
https://doi.org/10.1016/j.eap.2021.11.009
https://doi.org/10.1016/j.eap.2019.08.003
https://doi.org/10.1016/j.eap.2019.08.003
https://doi.org/10.1016/j.energy.2019.116002
https://doi.org/10.1016/j.energy.2019.116002
https://doi.org/10.1016/j.eneco.2015.11.022
https://doi.org/10.1016/j.eneco.2015.11.022
https://doi.org/10.1111/j.1540-6288.2010.00244.x
https://doi.org/10.1016/j.resourpol.2021.102060
https://doi.org/10.1016/j.resourpol.2021.102060
https://doi.org/10.1016/j.jcomm.2022.100249
https://doi.org/10.1016/j.irfa.2022.102069
https://doi.org/10.5194/npg-11-561-2004
https://doi.org/10.5194/npg-11-561-2004

Tap chi Nghién ctiu Tai chinh - Marketing S6 92 (Tap 16, Ky 5) — Thang 10 Nam 2025

Ha, L. T. (2023). An application of Bayesian vector heterogeneous autoregressions to study network
interlinkages of the crude oil and gold, stock, and cryptocurrency markets during the COVID-19
outbreak. Environmental Science and Pollution Research, 30, 68609-68624. https://doi.org/10.1007/
s11356-023-27069-z

Kakinuma, Y. (2022). Nexus between Southeast Asian stock markets, bitcoin and gold: spillover eftect before
and during the COVID-19 pandemic. Journal of Asia Business Studies, 16(4), 693-711. https://doi.
org/10.1108/JABS-02-2021-0050

Kyriazis, N. A. (2021). Investigating the nexus between European major and sectoral stock indices, gold and
oil during the COVID-19 pandemic. SN Business ¢ Economics, 1. https://doi.org/10.1007/s43546-
021-00060-x

Lai Minh Khoi, Ng6 Thai Hung (2022). Bitcoin va thi trudng chiing khoan cac nuéc ASEAN-6: Tiép can
bang mo hinh hoéi quy phén vi. Tap chi Kinh té va Phdt trién, 304, 2-14. https://doi.org/10.33301/JED.
VI1.726

Maghyereh, A. 1., Awartani, B., & Tziogkidis, P. (2017). Volatility spillovers and cross-hedging between
gold, oil and equities: Evidence from the Gulf Cooperation Council countries. Energy Economics, 68,
440-453. https://doi.org/10.1016/j.eneco.2017.10.025

Markowitz, H. (1952). Portfolio selection. The Journal of Finance, 7(1),77-91.https://doi.org/10.2307/2975974

Mensi, W., Al Rababa’a, A. R, Vo, X. V., & Kang, S. H. (2021). Asymmetric spillover and network
connectedness between crude oil, gold, and Chinese sector stock markets. Energy Economics, 98.
https://doi.org/10.1016/j.eneco.2021.105262

Ngo, N. S., & Nguyen, H. T. M. (2021). A safe-haven property of cryptocurrencies: Evidence in Vietnam
stock market during pandemic crisis. The Journal of Asian Finance, Economics and Business, 8(12),
465-471. https://doi.org/10.13106/jateb.2021.vol8.n012.0465

Ngo6 Thai Hung, Huynh Duong Phuong Quyén, V6 Lé Diém Quynh, Tran Thi Thu Trang, & Huynh Thi
Mai Nhu (2022). Bién dong gia va ru ro gitia thi trudng trai phiéu, c¢6 phiéu, ddu va vang tai Viét Nam
trudc va trong giai doan COVID-19. VNU Journal of Economics and Business, 2(5), 103-114. https://
doi.org/10.25073/2588-1108/vnueab.4803

Nguyen, L. T. H., Vu, H. H., & Le, A. P. (2024). Testing bitcoin’s safe-haven property and the correlation
between Bitcoin, gold, oil, stock markets, and Google trends. Investment Management ¢ Financial
Innovations, 21(2), 103-115. http://dx.doi.org/10.21511/imfi.21(2).2024.08

Panyagometh,K.(2024). Theeffectof COVID-19and USmonetary policyon Bitcoinand stock marketvolatility:
an application of DCC-GARCH model. Humanities and Social Sciences Communications, 11(1), 1-15.
https://doi.org/10.1057/s41599-024-04260-2

Prabheesh, K. P., Padhan, R., & Garg, B. (2020). COVID-19 and the oil price-stock market nexus: Evidence
from net oil-importing countries. Energy Research Letters, 1(2). https://doi.org/10.46557/001¢c.13745

Rao, A., Gupta, M., Sharma, G. D., Mahendru, M., & Agrawal, A. (2022). Revisiting the financial market
interdependence during COVID-19 times: a study of green bonds, cryptocurrency, commodities
and other financial markets. International Journal of Managerial Finance, 18(4), 725-755. https://doi.
org/10.1108/IJMF-04-2022-0165

Raza, N., Shahzad, S. J. H., Tiwari, A. K., & Shahbaz, M. (2016). Asymmetric impact of gold, oil prices
and their volatilities on stock prices of emerging markets. Resources Policy, 49, 290-301. https://doi.
org/10.1016/j.resourpol.2016.06.011

Salisu, A. A., & Isah, K. O. (2017). Revisiting the oil price and stock market nexus: A nonlinear Panel ARDL
approach. Economic Modelling, 66, 258-271. https://doi.org/10.1016/j.econmod.2017.07.010

Thanh, T. T., Ha, L. T., Huyen, N. T. T., & Ngoc, T. A. (2023). An Application of a TVP-VAR extended
joint connected approach to investigate dynamic spillover interrelations of cryptocurrency and stock
market in Vietnam. Journal of International Commerce, Economics and Policy, 14(01). https://doi.
0rg/10.1142/5179399332250017X

Torrence, C., & Compo, G. P. (1998). A practical guide to wavelet analysis. Bulletin of the American
Meteorological Society, 79(1), 61-78. https://doi.org/10.1175/1520-0477(1998)079%3C0061:APGTW
A%3E2.0.CO;2

Torrence, C., & Webster, P. J. (1999). Interdecadal changes in the ENSO-monsoon system. Journal of
Climate, 12(8), 2679-2690. https://doi.org/10.1175/1520-0442(1999)012<2679:ICITEM>2.0.CO;2

15


https://doi.org/10.1007/s11356-023-27069-z
https://doi.org/10.1007/s11356-023-27069-z
https://doi.org/10.1108/JABS-02-2021-0050
https://doi.org/10.1108/JABS-02-2021-0050
https://doi.org/10.1007/s43546-021-00060-x
https://doi.org/10.1007/s43546-021-00060-x
https://doi.org/10.1016/j.eneco.2017.10.025
https://doi.org/10.2307/2975974
https://doi.org/10.1016/j.eneco.2021.105262
https://doi.org/10.13106/jafeb.2021.vol8.no12.0465
https://doi.org/10.25073/2588-1108/vnueab.4803
https://doi.org/10.25073/2588-1108/vnueab.4803
http://dx.doi.org/10.21511/imfi.21(2).2024.08
https://doi.org/10.1057/s41599-024-04260-2
https://doi.org/10.46557/001c.13745
https://doi.org/10.1108/IJMF-04-2022-0165
https://doi.org/10.1108/IJMF-04-2022-0165
https://doi.org/10.1016/j.resourpol.2016.06.011
https://doi.org/10.1016/j.resourpol.2016.06.011
https://doi.org/10.1016/j.econmod.2017.07.010
https://doi.org/10.1142/S179399332250017X
https://doi.org/10.1142/S179399332250017X
https://doi.org/10.1175/1520-0477(1998)079%3C0061:APGTWA%3E2.0.CO;2
https://doi.org/10.1175/1520-0477(1998)079%3C0061:APGTWA%3E2.0.CO;2
https://doi.org/10.1175/1520-0442(1999)012%3c2679:ICITEM%3e2.0.CO;2

Tap chi Nghién ctiu Tai chinh - Marketing S6 92 (Tap 16, Ky 5) — Thang 10 Nam 2025

Uddin, G. S., Hernandez, J. A., Shahzad, S. ]. H., & Kang, S. H. (2020). Characteristics of spillovers between
the US stock market and precious metals and oil. Resources Policy, 66. https://doi.org/10.1016/j.
resourpol.2020.101601

Urquhart, A., & Zhang, H. (2019). Is Bitcoin a hedge or safe haven for currencies? An intraday analysis.
International Review of Financial Analysis, 63, 49-57. https://doi.org/10.1016/j.irfa.2019.02.009

Thuy, V. L. T., Oanh, T. T. K., & Ha, N. T. H. (2024). The roles of gold, US dollar, and bitcoin as safe-haven
assets in times of crisis. Cogent Economics & Finance, 12(1). https://doi.org/10.1080/23322039.2024.
2322876

Zhang, Y., Wang, M., Xiong, X., & Zou, G. (2021). Volatility spillovers between stock, bond, oil, and gold with
portfolio implications: Evidence from China. Finance Research Letters, 40. https://doi.org/10.1016/j.
frl.2020.101786

16


https://doi.org/10.1016/j.resourpol.2020.101601
https://doi.org/10.1016/j.resourpol.2020.101601
https://doi.org/10.1016/j.irfa.2019.02.009
https://doi.org/10.1080/23322039.2024.2322876
https://doi.org/10.1080/23322039.2024.2322876
https://doi.org/10.1016/j.frl.2020.101786
https://doi.org/10.1016/j.frl.2020.101786

	_heading=h.35nkun2
	_heading=h.1ksv4uv
	_heading=h.44sinio
	_heading=h.2jxsxqh
	_heading=h.41mghml
	_heading=h.vx1227
	_Hlk212131986
	_Hlk194479894
	_Hlk195827005
	_Hlk195829658
	_Hlk195827284
	_Hlk177589425
	_Hlk177590491
	_Hlk196325624
	_Hlk182258578
	_Hlk209075702

