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Bai viét tap trung vao viéc kiém dinh vai trd clia vang lam tai san phong
hé rui ro va tai san trd n an toan trén thi trudng chirng khoan ASEANG,
bao gom: Indonesia, Malaysia, Philippines, Singapore, Théi Lan, va Viét
Nam. Két qua cho thdy vang cé thé 1a cong cu phong hé rui ro yéu cho
Philippines, Singapore, Thai Lan va Viét Nam, va la tai san trG &an an
toan manh cho thj trudng Singapore trong diéu kién thj trudng bién
ddng sut giam dén muc ty sudt sinh Igi & phan vi thap nhat. Vang cling
dugc xem 1a tai san trd &n an toan yéu & tat ca cac quéc gia con lai
trong ASEAN6. Phuang phap héi quy phan vi dugc ap dung dé chi tiét
héa vai trd cua vang & cac muc phan vi sinh Igi khac nhau. O Indonesia
va Philippines, vang chi cé thé déng vai trd phong hé rii ro khi ty suat
sinh Igi vang & mic thap. O Malaysia va Viét Nam, vang cé thé 13 tai
san phong hé rdi ro khi ty suat sinh Igi vang rat cao hodc rat thap, va
la tai san trd an an toan khi ty suat sinh Igi vang tang & muc cao. O
Singapore va Théi Lan, vang c6 thé la tai san trd &n an toan khi ty suat
sinh Igi vang giam xuéng & mdc thap nhat. Két qua nghién cléu mang
lai nhitng ham y quan tri quan trong cho nha dau tu, khuyén khich sy
da dang hda trong danh muc dau tu va st dung thong tin vé vai tro
clia vang tai cdc muc gia khac nhau dé xay dung chién lugc thgi diém
thi trudng.

Abstract

This article focuses on examining the role of gold as a risk hedge and
safe-haven asset in the ASEAN6 stock markets, including Indonesia,
Malaysia, Philippines, Singapore, Thailand, and Vietnam. The results
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indicate that gold can be a weak risk hedge tool for the Philippines,
Singapore, Thailand, and Vietnam, while serving as a strong safe-haven
asset for Singapore, particularly in conditions of significant market
volatility leading to negative returns. Gold is also considered a weak
safe-haven asset in all other ASEANG6 countries. Quantile regression is
employed to examine the role of gold at different quantiles of returns
detail. In Indonesia and the Philippines, gold plays a risk hedge role
only when gold prices are low. In Malaysia and Vietnam, gold can act
as a risk hedge when gold returns are either very high or very low and
as a safe-haven asset when gold returns increase significantly. In
Singapore and Thailand, gold may function as a safe-haven asset when
gold returns decrease to the lowest quantiles. The research results carry
important management implications for investors, encouraging
portfolio diversification and the use of information about the role of
gold at different price levels to build market timing strategies.

1. GiGi thiéu

Viéc chuyén doi va tang truong kinh té nhanh chéng cua cac nuéc ASEAN di thuc day sy hoi
nhap cua cac nudc trong khu vuce, dong thoi cung ¢ vai trd caa ho trong nén kinh té thé gisi (Lim,
2009). Theo Cong thong tin ASEAN Viét Nam (2022), hiép hoi cac qudc gia Dong Nam A (ASEAN)
c6 thanh tich ting truong dang ghi nhan, vi muac trung binh 5% mdi nim & giai doan 20002020,
t6ng quy md kinh té cua cac nude thanh vién ASEAN trong nam 2019 14 3.200 ty USD, dua ASEAN
trg thanh khéi kinh té 16n thir nam trén thé gii. Nghién ctiu ciia Chien va cong su (2015) trong giai
doan 1996-2011 cho thdy, vdén héa thi truong chiung khoan (TTCK) ¢ Indonesia, Malaysia,
Philippines, Singapore va Thai Lan tang lan luot 12 430%, 130%, 200%, 400% va 268%. Theo Lean
va cong su (2024), san giao dich caa ASEAN bao gom khoang 3.000 cong ty va c6 vén héa thi truong
2.000 ty USD. TTCK khu vyc ASEAN ngay cang hoi nhap hon véi cac thi truong tai chinh quéc té
trén thé gioi. Vi su phét trién TTCK va su hoi nhap, ASEAN la ddi téc kinh té c6 gia tri cho ca nhiéu
nha dAu tu nude ngoai, mé dudng cho cac nha du tu tiém ning tim thiy nhidu co hoi da dang hoa va
co hoi ¢6 lgi nhuan cao tir khu vuc ndy. Tuy nhién, so vai thé gioi, TTCK ASEAN Ia thi truong nho,
tiém 4n nhiéu rai ro. Hau hét cac nude trong khu vuc cé nén kinh té dang phat trién nén thé ché con
nhiéu bat cap. Nghién ctu cia Lean va cong su (2024) cho thay thi truong von cia cac thanh vién
ASEAN d& bi ton thuong trudc nhitng can nhic vé quan 1y nha nuéc va cac cd séc ngoai sinh, ciing
nhu trudc viéc ra quyét dinh chinh sach kinh té & Trung Québc va My. Véi nén kinh té toan cau day
bit 6n nhu hién nay, su bung phét bit ngo cua dich bénh COVID-19 va cudc chién Nga — Ukraine
gay ra tinh trang hdn loan trén thi truong tai chinh toan cau. Chinh vi vay, TTCK ASEAN ciing can
dugc phong ho nhu nhidu TTCK khac trén thé gigi. Mac du c6 nhiéu tai san phong hé rui ro cho céc
TTCK khéc nhau nhung kha ning phu hop cua tai san phong ngira rui ro lai phu thuge vao diéu kién
thi trrdng va ting qudc gia, tirng khu vc. Vang, vai vai tro 1a mot phuong tién cat trir 6 gia tri, tir
lau dugc xem 14 tai san truyén thong dang tin cdy trudc nhiéu bién dong kinh té. Tinh 6n dinh vé mat
gid tri cat trit ciia vang d duoc chirng minh qua nhiéu thoi ky lich st va nhiéu loai tinh hubng kinh
té khac nhau. Vang con c6 kha niang dé dang dugc chuyén ddi thanh tién mat hodc céc tai san khac
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mét cach nhanh chéng va hiéu qua. Piéu nay tao diéu kién thuan lgi cho viéc mua ban va giao dich
vang trén thi truong toan cau, gitip nha dau tu linh hoat trong viéc thay doi cau tric danh muc dau tu
ctia ho theo nhu cau va tinh hinh thi truong cu thé. Hon nira, & cac nude phuong Dong, va dic biét &
ASEAN, nguoi dan quen thudc véi vang hon cac tai san phong ho khac. Chinh vi vy, nghién cau
nay s& xem xét vang trong vai trd phong ho truéc TTCK ASEAN.

2. Téng quan nghién citu cé lién quan

Ciing nhu bét ky loai hinh d4u tur nao, dau tr vao chimg khoan ciing c6 nhiing rii ro, dic biét dang
lo ngai khi thi truong bat on. Cac nha dau tur luén mong mudn tim kiém cac tai san phong ho rui ro
cho khoan dau tu cia minh. Cac tai san phong ho ma cac nha dau tu sir dung trude day dyua vao kinh
nghiém va niém tin thuong la vang, dau, hoic cac dong tién manh. Tuy nhién, tir khi Baur va
McDermott (2010) va Baur va Lucey (2010) dinh nghia thé ndo la tai san phong ho rui ro thi nhiéu
cong trinh nghién ciu dya trén dinh nghia nay d ra doi, dong gop bang ching thuyét phuc kha ning
phong hé rai ro cia mot sb tai san quan trong. Theo Baur va McDermott (2010) va Baur va Lucey
(2010), tai san phong ho rai ro manh (yéu) 1a mot tai san tuong quan nghich (khong twong quan) voi
mot tai san khac tinh vé mat trung binh. Mot tai san déng vai tro 1a noi tra an an toan manh (yéu)
dugc dinh nghia twong tw nhung trong diéu kién thi truong cé nhimg cing thang hay hn loan.

Nhiéu ky thuat khac nhau da phat trién gilp cac nha nghién ctiu van dung dé danh gia vai tro
phong hé riii ro cua tai san quan tam. Tir phwong phép sir dung hé sé trong quan cho dén cac mé hinh
nhu: Garch, EGARCH, GO-Garch, DDC-GARCH, phan tich Wavelet, hdi quy phan vi... tham chi
két hop giita mot s6 phwong phap trén di dugc dua vao cac bai nghién ctru dé phan tich, tim ra va
danh gié tai san phong ho rai ro cho TTCK, nhét 1a gan day thi truong day bién dong sau dich COVID-
19 va tir khi chién su Nga — Ukraina xay ra.

Cu thé, vai viéc sir dung s liéu trong giai doan 1975-2005, bang cach str dung hé s6 tuong quan,
nghién ctru cua Campbell va cong su (2010) cho thay dong D6 la My, dong Euro va ddng Franc Thuy
Si (dic biét la trong nira sau cua thoi ky) c6 quan hé nguoc chiéu voi TTCK thé gisi nén cac dong
tién nay c6 thé lam tai san phong ho rui ro cho TTCK. Baur va Lucey (2010) da dung mé hinh hoi
quy chudi thoi gian c6 bién gia véi dir liéu hang ngay tir thang 11/1995 dén thang 11/2005 dé cho
thdy vang Ia céng cu phong ngira rii ro cho chitng khoén & My va Vuong qubc Anh, 14 tai san trd an
an toan trong thoi gian ngan cho ching khoén & My, Vuong qudc Anh va ca Duc trong thoi gian
TTCK giam gia cuc d6. Tuy nhién, vang khong dwoc coi 12 tai san phong rii ro hay noi tra 4n an toan
cho trai phiéu & ca My va Vuong qudc Anh. Ngay sau d6, Baur va McDermott (2010) tiép tuc mo
rong nghién ciru ciia Baur va Lucey (2010) bang mé hinh twong tu khi xem xét vai trd ciia vang trong
hé thdng tai chinh toan ciu. Két qua tir Baur va McDermott (2010) cho thay, tuy vang c6 thé dong vai
tro 13 tai san phong ngira rai ro hay tai san trd 4n an toan cho hau hét TTCK cua cac nuéc phat trién
& chau Au va My, nhung vang khong thé dong vai tro twong tu & cac TTCK 16n méi néi ciing nhur &
Nhat, Uc va Canada. Vang chi duoc coi 13 noi tra 4n an toan yéu ddi véi mot sé thi truong méi ndi
ma khong dong vai tro phong ho rai ro & céc thi truong nay.

Tarchella va cong su (2024), Basher va Sadorsky (2016) sir dung cAc m6 hinh GARCH khac nhau
(DCC-GARCH, ADCC-GARCH va GO-GARCH) trong nghién ctru cia ho vé vai trd phong ho rai
ro ciia mot s tai san. Cu thé, Tarchella va cong su (2024) sir dung cac md hinh GARCH trén cling
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Véi viéce sir dung ty 1& phong ngira rai ro t6i wu dé nghién ciru cac dic tinh phong ngira rii ro, tri an
an toan va da dang hoa cua cac loai tién té truyén thong (dau, vang) va k¥ thuat sé (bao gom Bitcoin
va Ethereum) cho TTCK G7. Két qua nghién ctu cho thiy, trong moi diéu kién thi truong, vang
khéng c6 tinh phong ngira rii ro ma nhu 1a mot cdng cu da dang hoa cho céc khoan dau tur c6 phiéu
vao TTCK G7. Trong khi o, tién dién tir lai phat huy tac dung phong rai ro. Cu thé, trong giai doan
cang thang, Bitcoin la tai san phong ngira rui ro tét nhat cho chiing khoén cua cac nuée G7 chau Au
va Vuong qudc Anh, con Ethereum lai la bién phap phong ngira rai ro t6i vu cho My va Canada.
Basher va Sadorsky (2016) sir dung DCC, ADCC va GO-GARCH dé mé hinh hoa céc bién dong va
mbi tuong quan c6 diéu kién giita gia co phiéu cua thi truong mai noi, gia dau, VIX (chi sé bién dong
thi truong trén san Chicago — CBOE Volatility Index), gia vang va gia trai phiéu. Két qua cho thiy
gia dau, dac biét la gia dau WTI (West Texas Intermediate) mang lai kha nang phong ngira rui ro tbt
hon vang cho cac TTCK méi ndi.

Ming va cong su (2020) két hop hdi quy phan vi véi M6 hinh GARCH (1,1) cua Baur va Lucey
(2010) va Baur va McDermott (2010) dé nghién ciru vai trd phong ho rai ro cia vang déi véi TTCK
Trung Qudc, nghién ciru da cung cip bang ching cho thiy vang nhin chung khong phai la tai san
phong ngtra rai ro & TTCK Trung Quédc, ma chi cd vai trd tri 4n an toan khi loi nhuan thi trueong thap
hon cac muc phan vi 1%, 5% va 10% va trong hai giai doan sup d6 (20072008, 2015-2016). Igbal
(2017) tién hanh mot nghién ciru vé tiém nang phong ngira rai ro cia vang trudc nhitng bién dong bat
loi cua gia co phiéu, lam phat va ty gia hdi doai & An Do, Pakistan va My. Igbal (2017) sir dung
EGARCH va sau d6 1a phuong phap hoi quy phan vi d¢é xem lidu tiém nang phong ngira rui ro ciua
vang ¢ manh nhu nhau trong cac didu kién gia tang va giam. Két qua cho thiy, vang khong phai la
cbng cu phong ngtra rai ro cho TTCK 6 ba nuéc nay.

Bén canh rat nhiéu nghién ciu ding cac md hinh GARCH, mét sé nghién ciu khac lai sir dung
phuong phap Wavelet dé phan tich kha nang phong ngira riii ro cua tai san tai chinh. Xu va Kinkyo
(2023) da diéu tra cac tac dong phong ngtra rui ro caa Bitcoin va vang trén TTCK cua cac nuéc G7.
Nghién cru cua ho cho thay Bitcoin cung cip kha ning phong ngira rui ro ngan han manh hon vang
trén TTCK G7 trong thoi ky COVID-19 va Chién tranh Nga — Ukraina. Bouri va cong su (2020) ciing
c6 st dung phuong phap Wavelet trong nghién ciru cia minh dé do luong cac dac tinh phong ngira
rai ro cua Bitcoin, vang va chi sé hang héa ddi véi TTCK. Két qua Ia loi ich cua viéc da dang hoa
thay di theo thoi gian va wu thé cua Bitcoin vé vai trd phong ngira rii ro 14 hon hin so véi vang va
hang hda.

Ngoai vang, con nhiéu nghién ctru khac vé vai trd phong ho rai ro ciia dau mo, cia cac ddng ngoai
té manh, dic biét gan day 1a vai tro phong ho cua cac dong tién ky thuat sé khi ma gia cua Bitcoin va
Ethereum ting truong vuot bac ké tir nim 2017. Wang va cong su (2021) nghién ctru nim loai tai san
phong ngra rai ro, bao gom: Bitcoin, dau thd, hang hoa, vang va chi sé D6 la My, va bdn chi sé ching
khoan (c4c thi truong phat trién ngodi My, céc thi trudng méi ndi ngodi Trung Quéc, My va Trung
Qudc). Két qua cho thay vai trd phong ho rii ro giira cAc tai san tai chinh thay ddi theo thoi gian: Doi
véi dau tr ngin han, higu qua phong ngira rui ro cia vang tét hon, nhét 1a vi TTCK My va cac TTCK
méi ndi; ddi voi dau tu trung va dai han, vai trd phong ho rai ro caa USD 4 tét hon, dac biét dbi véi
c4c thi trudng phat trién (trir My va mot s6 TTCK méi ndi).

Mot s nghién ciru trong nurée ciing dé cap dén vai trd phong ho rai ro cua vang. Nghién ciu caa
Lé Trung Thanh va Nguyén Dirc Khuong (2017) cho thay, vang la mét tai san tr( an an toan manh
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cho céc nha dau tu trén TTCK va thi trudng ngoai té Viét Nam khi thi truong bién dong ¢ mac trung
binh. Ngé Thai Hung va cong su (2022) sir dung mo hinh EGARCH dé xem xét bién dong gia va rai
ro cua bon thi tredng tai chinh tai Viét Nam, bao gom: Trai phiéu, c¢6 phiéu, dau va vang. Mot trong
céc két luan cua nghién ciru cho thay vang la tai san phong ho an toan trude tac dong cia COVID-19.
Pham va cong sy (2023) lai st dung phuong phap DCC-GARCH xem xét kha nang phong ho cua
vang va Bitcoin ddi véi TTCK chau A. Khong gidng nhu Lé Duc Thanh va Nguyén Pirc Khuong
(2017) hay Ngo Thai Hung va cong su (2022) c6 pham vi nghién ctiu 1a Viét Nam, ciing khong giéng
nghién ciru caa Pham va cong su (2023) st dung phuong phap DCC-GARCH, bai viét nay c6 pham
vi nghién ciru 1a ASEANS, dua trén huéng tiép can bang mé hinh GARCH cua Baur va Lucey (2010),
két hop vai bién tuong tac kiém dinh vai trd tai san tri 4n an toan khi thi truong bién dong manh caa
Baur va McDermott (2010) va cd bd sung hdi quy phan vi theo nghién ctru caa Igbal (2017).

3. Dir liéu va phuong phap nghién ciru

3.1. Dliéu

Pé kiém dinh mdi lién hé giira thi truong vang véi TTCK cac qudc gia Dong Nam A, bai viét sir
dung gia vang giao ngay va gia vang giao sau trén thé gisi, cing véi chi sé dong cira hang ngay cua
cac TTCK thugc nhém ASEANS, bao gdm cac quéc gia: Indonesia, Malaysia, Philippines, Singapore,
Thai Lan, va Viét Nam. Ngudn dit liéu dwoc tai tir website Investing.com va khung thoi gian xem
xét dir liéu |4 tir ngay dau thang 01/2017 dén dau thang 01/2024. Cac hinh tir Hinh 1(a) d&én Hinh 1(f)
biéu dién su thay dbi chi s6 chirng khoan hang ngay. Duya trén mirc d6 thay ddi gia, ty suit sinh loi
cuia tirng chi s6 chimg khoan duoc tinh toan dua trén cong thuc logarit.
Pyt
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Hinh 1. o thi biéu dién gia dong cira thi truong vang va TTCK ASEANG
Nguon: Tac gia vé db thi tir 6 liéu thu thap dugc.

3.2.  Phuong phdp nghién ciru

3.2.1.  Mb hinh GARCH (1,1) véi céc bién gia rui ro ching khoan

Bai viét sir dung md hinh GARCH (1,1) theo nghién ctru cia Baur va Lucey (2010) két hop voi
bién tuong tac cho cac trudong hop ty suét sinh lgi bién dong cuc manh cua Baur va McDermott (2010)
dé kiém dinh vai trd phong ho rui ro ciing nhu vai trod tai san trd 4n an todn cua vang ddi voi cac TTCK
ASEAN. M6 hinh xay dung cho nghién ciru s 1a:
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gold; = by + byry + byry X Do, + b3ry X Do, (. + baT¢ X Do o, + Uy (2)

Uy = 0p X &

of = ag + aui_; + Bioft

Trong d6, gold,: Ty suét sinh loi cia vang & thoi diém t;

1, Ty suét sinh lgi tai thoi diém thi t;

Dgy 1+ Dag g5 Dao o, : CAC biéN gia, dai dién cho cac truong hop khi ty suét sinh loi cia thi truong
sut giam xuong ¢ cac mirc thap nhét trong lich sir giao dich cua thi truong; cu thé 1a Dy, s& nhan gia
tri 1 khi TTCK ¢ ty sut sinh lgi thap & mic phan vi 1%; va nhan gia tri 0 khi ty sut sinh lgi chiing
khoan cao hon phan vi nay. Tuong tu 1a cac bién gia Dyg, 1+ Dg, - Trong nghién cau nay, mo hinh (2)
duoc thuc hién hdi quy lan luot cho 6 thi truong chung khoan tai ASEAN;

bi, bz, bs, ba: Hé s6 hdi quy trong phuong trinh trung binh ciia mé hinh GARCH, dung dé kiém
dinh vai tro tai san phong ho rai ro va tai san trd an an toan caa vang;

u,: Sai s6 ciia phuong trinh trung binh trong mé hinh GARCH;

o,: Do léch chuan cua sai sb u;;

&, Sai s6 thoa tinh chat doc lap, ddng nhat va c6 gia tri ky vong bang 0, phuong sai bang 1;

of: Phuong sai ctia sai s6 Ut , 1a binh phwong ctia do léch chuan o,;

@y, @y, By Hé s6 hdi quy trong phuong trinh phuong sai ciia md hinh GARCH, phai thoa diéu kién
la cac hé s6 khong am va a; + B; < 1.

Dé thyuc hién vai tro cua cac bién gia trong viéc 1am rd vai tro tai san phong hé rai ro hay tri an
an toan cua vang di vai céc thi truong, ta xem xét hé sé cua céac bién twong tac dai dién cho didu
kién thi truong bién dong manh va ty suét sinh lgi & mirc thap nhit. Néu mot trong cac hé sé by, bs,
ba s& c6 ¥ nghia théng ké thi thi truong vang va cac TTCK ASEAN I phi tuyén tinh. Néu hé s6 by 1a
4m va c6 ¥ nghia thdng ké trong phwong trinh cia TTCK qudc gia ndo, thi vang thyc sy c6 thé dong
vai tro 1a tai san phong ho riii ro manh cho TTCK ¢ quéc gia d6, con néu hé sé by khong ¢ y nghia
thdng ké, thi vang chi cé thé dong vai trd phong ho rai ro yéu. Néu tong cac hé sé by, by, bs, bala nho
hon hogc bang 0 thi vang cé thé dong vai tro tai san trd an an toan & phan vi 1%, c6 nghia 1a khi ty
suét sinh loi thi truong xudng muc thap & phan vi 1%, thi vang sé ¢ méi twong quan 4m (hoac khong
tuong quan) voi TTCK va vi thé, c6 thé sir dung vang 1am tai san trd an an toan.

3.2.2.  Hai quy phan vj véi bién gia rui ro thj truwong

Ngoai ra, dé kiém tra cac vai tro phong ho riii ro cua vang theo cac phan vi khac nhau cua ty suét
sinh lgi vang, dua trén nghién ciru cua Igbal (2017), mé hinh hdi quy phan vi duoc thuc hién theo
phuong trinh:

Q- (gold;|re) = bory + byyTe + bayTe X Doy, + b3yTe X Do, o + bate X Doy, + Up 3)

Trong d6, Q. (gold,|r,): Phan vi c6 diéu kién cua ty suat sinh lgi vang theo ty suat sinh lgi chimng
khoan;

Doy 10 Doy ps: Do o1 Céc bién gia, dugc dinh nghia tuong ty nhu trong mé hinh (2);
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by (ry: Hé s6 thé hién vai tro phong ho rui ro cua vang déi véi thi trudng dang xét nhung chi xét
riéng tai phan vi t ctia vang. Tong twong tng cua cac hé sb bj cling dugc xét tuong ty nhu mé hinh 2
nhung két luan dwoc ap dung duy nhat tai phan vi t dang xét.

Trong bai viét nay, hdi quy phan vi cia lgi nhuan vang trén lgi nhuan chi sé chung khoan &
Indonesia, Malaysia, Philippines, Singapore, Thai Lan, va Viét Nam véi T = 0,10; 0,25; 0,50; 0,75;
va 0,90; twong tng véi cac phan vi quan trong nhat cia mot phan phdi bién ngau nhién.

4. Két qua nghién ctfu va thao luan

4.1. Thong ké mé ta dir lidu

Bang 1 thé hién két qua thng ké mé ta cuia vang trén ca hai thi trudng giao ngay va giao sau. Ty
sut sinh loi trung binh va dé bién dong thé hién bang do léch chuan cia vang & ca hai thi truong déu
gan nhu khong c6 chénh 1énh. Trong két qua nghién ctu, cac phan tich chii yéu duoc thyuc hién voi
gia vang va ty suét sinh lgi vang giao sau, va cac két qua tinh toan trén thi truong vang giao ngay
dugc trinh bay dé dam bao tinh 6n dinh cua két qua.

Bang 1.
Két qua thong ké mo ta dir ligu
Thi truong Trung binh b léch Giatri Giatrinho nhdt  Hiéu tng ARCH
chuan I6n nhat
Vang giao ngay 0,000359 0,0084 -0,0573 0,0439 12,765***
Vang giao sau 0,000365 0,0090 -0,0499 0,0595 60,529***
Indonesia 0,000227 0,0093 -0,0658 0,1019 192,276***
Malaysia -0,000021 0,0070 -0,0526 0,0685 150,605***
Philippines 0,000068 0,0121 -0,1334 0,0744 28,791***
Singapore 0,000094 0,0081 -0,0735 0,0911 240,655***
Thai Lan 0,000016 0,0091 -0,1080 0,0795 49,412%**
Viét Nam 0,000385 0,0118 -0,0667 0,0498 72,293***

Ghi chi: S6 quan sat: 1.823;
% tirong (g mirc ¥ nghia théng ké 1%.

Bang 1 ddng thoi thé hién két qua théng ké mo ta cua ty suét sinh loi hang ngay cua 6 quéc gia
ASEAN. Trong 6 thi truong, chi c6 TTCK Malaysia c6 ty suat sinh lgi trung binh mang dau am va
d6 bién dong thap nhat trong tit ca cac thi trudng xem xét, ké ca thi truong vang. Viét Nam la thi
trudng cd ty suat sinh loi hang ngay trung binh cao nhét, va Philippines la quéc gia c6 do bién dong
cua TTCK cao nhat. Cac kiém dinh hiéu tmg ARCH ciing cho thiy hién twong phuong sai thay doi
theo thoi gian ton tai ¢ tat ca cac chudi ty suat sinh loi c6 mat trong mau dir liéu, vi vay viéc sir dung
moé hinh GARCH dé do luong do bién dong 13 hop 1y va c6 co s6, nhu trong cic nghién ciru ciia Baur
va Lucey (2010), Igbal (2017), hay cua Ming va cong su (2020).
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4.2. Két qua nghién citu

Bang 2 thé hién két qua kiém dinh vai trd phong ho rai ro cua vang giao sau véi cac TTCK Dong
Nam A theo mé hinh (1) va Bang 3 thé hién két qua kiém dinh twong tu véi thi truong vang giao
ngay. Véi két qua & Bang 2, thdng qua dau va y nghia thong ké cua hé sb by 6 thé thiy vang cé thé
dong vai tro phong ho rui ro yéu ddi véi thi truong cac nude Philippines, Singapore, Thai Lan va Viét
Nam do khéng ¢ twong quan véi ty sut sinh lgi thi truong cac nuéc ndy. Vi thi trudng Indonesia
va Malaysia, vang khong dng vai tro tai san phong ho rai ro do hé s6 by duong va ¢6 ¥ nghia théng
ké & ca hai thi truong nay. Tuy nhién, khi xét dén vai tro tai san trd an an toan trong giai doan thi
trudng sut giam thi vang cé thé dong vai tro tai san trd an an toan yéu cho tat ca cac thi truong. Diéu
nay thé hién & cac tong twong ng cua by + by, by + bz + b, by + bz + bs + by & tat ca céc thi trudng
déu thoa diéu kién cua tai san tr( an an toan. Bac biét, ¢ thi truong Singapore, tong hé s6 by + by + bs
+ b4 con mang déu &m va c6 ¥ nghia théng ké & mic 1%, cho thdy vang la tai san trd an an toan manh
ddi voi TTCK quéc gia nay.

Bang 2.
Két qua hdi quy giita thi trudng vang giao sau va TTCK ASEAN6

Ty suét sinh lgi Indonesia Malaysia Philippines  Singapore Thaéi Lan Viét Nam
vang giao sau

b1 (hedge) 0,062%* 0,121%** 0,023 0,046 0,010 -0,036
[2,34] [3,18] [1,03] [1,44] [0,36] [-1,41]
bz (10%) -0,109 -0,076 -0,053 -0,150 0,104 -0,042
[-1,28] [-0,68] [-0,63] [-1,56] [0,99] [-0,66]
bs (5%) 0,109 0,033 0,017 0,152 -0,107 0,051
[1,15] [0,29] [0,19] [1,44] [-0,94] [0,76]
ba (1%) -0,052 -0,045 0,046 -0,201%** -0,017 0,012
[-0,89] [-0,71] [0,98] [-3,16] [-0,26] [0,32]
Ha sé chan 0,00031 0,00033 0,00032 0,00027 0,00045%*  0,00040%
[1,32] [1,42] [1,43] [1,15] [1,88] [1,69]
bi (i=1,2,3,4) 0,011 0,032 0,032 -0,154%** -0,009 -0,015
[0,49] [1,04] [1,56] [7,53] [-0,77] [-0,82]
bi (i=1,2,3) 0,063 0,077 -0,014 0,047 0,007 -0,027
[1,14] [1,35] [-0,32] [0,77] [0,12] [-0,76]
hi (i=1,2) -0,046 0,044 -0,031 -0,105 0,114 -0,078
[-0,60] [0,43] [-0,39] [-1,18] [1,16] [-1,40]

Conditional volatility

ARCH(1) 0,099*** 0,096*** 0,097*** 0,096*** 0,098*** 0,099***
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Ty suat sinh lgi Indonesia Malaysia Philippines Singapore Théi Lan Viét Nam
vang giao sau
[6,14] [5,83] [6,21] [6,14] [6,33] [6,27]
GARCH(1) 1,173*** 1,220*** 1,200*** 1,218*** 1,191%*** 1,188***
[10,32] [10,32] [10,20] [11,06] [10,83] [10,37]
Hé sb chan -0,000021**  -0,000024***  -0,000023***  -0,000024***  -0,000022***  -0,000022***
[-2,51] [-2,80] [-2,63] [-2,99] [-2,75] [-2,62]

Ghi cha: Sé quan sat 1.823;
* % k% |An |uot twong Ung Vi CAC mite y nghia thong ké 10%, 5% va 1%;
Gia trj trong ngodc vuéng [] 14 gié tri théng ké kiém dinh t.

Bang 3 dugc thyc hién tuong ty nhu Bang 2 nhung véi bién phu thudc 1a ty suét sinh loi vang giao
ngay dé dam bao kiém chung tinh 6n dinh va nhat quan két qua ma nghién ciru thu dugc. Cac két luan
tir Bang 3 cung cip thém bang ching théng ké khing dinh rang tai san vang c6 thé lam céng cu phong
hé rai ro yéu cho thi truong cac qudc gia Philippines, Singapore, Thai Lan va Viét Nam. Mot két qua
khéc ciing dwoc khang dinh 1a vang cé thé Iam tai san trd 4n an toan manh cho thi truong Singapore
trong diéu kién gia bién dong xudng thap dan dén ty suat sinh loi am & muc phan vi 1%; va dong thoi
vang ciing c6 thé 1am tai san trd 4n an toan yéu & tit ca cac thi trudng con lai trong ASEANS.

Bang 3.
Két qua hdi quy gitra thi truong vang giao ngay va TTCK ASEANG6
Ty suit sinh lgi Indonesia Malaysia Philippines  Singapore Thai Lan Viét Nam
vang giao ngay
b1 (hedge) 0,029 0,121*** 0,0032 0,045 -0,017 -0,036
[1,22] [3,18] [0,16] [1,62] [-0,70] [-1,50]
b2 (10%) -0,004 -0,076 -0,008 -0,092 0,126 -0,007
[-0,05] [-0,68] [-0,11] [-1,03] [1,33] [-0,13]
b3 (5%) -0,012 0,033 -0,043 0,122 -0,057 0,035
[-0,12] [0,29] [-0,55] [1,23] [-0,55] [0,58]
b4 (1%) 0,091 -0,045 0,089** -0,118* -0,023 0,016
[1,54] [-0,71] [1,99] [-1,96] [-0,41] [0,45]
Hé sb chan 0,00033 0,00033 0,00029 0,00027 0,00045** 0,00039*
[1,51] [1,42] [1,39] [1,28] [2,10] [1,79]
bi(i=1,2,3,4) 0,105%** -0,001 0,042 -0,044* 0,029** 0,008
[4,35] [-0,02] [1,87] [-1,86] [2,06] [0,38]
>bi (i=1,2,3) 0,014 0,115 -0,047 0,075 0,052 -0,009
[0,26] [2,20] [-1,21] [1,30] [0,95] [-0,28]
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Thi (i = 1,2) 0,025 -0,021 -0,005 -0,047 0,109 -0,043
[0,34] [-0,21] [-0,07] [-0,57] [1,20] [-0,87]

Conditional volatility

ARCH(1) 0,0859%*%  0,0959***  0,0886***  0,0898***  0,0873%**  0,089***
[4,82] [5,83] [5,09] [4,91] [4,94] [5,02]

GARCH(1) 1,340%%*  1215%%% 1 325%kk 393k ]33 wmk ] 3pgRa
[9,60] [10,32] [9,89] [9,68] [9,79] [9,82]

Hé sb chan -0,000029**  -0,000024*** -0,000028*** -0,000028***  -0,000029***  -0,000028***
[-3,31] [-2,80] [-3,33] [-3,.27] [-3,34] [-3,34]

Ghi cha: Sé quan sat 1.823;
* % %% |An Jugt trong g VGi c4C mire ¥ nghia théng ké 10%, 5% va 1%;
Gi4 tri trong ngoac vuéng [] 1a gia tri théng ké kiém dinh .

4.3. Hoi quy phan vi

Dé c6 thé két luan chi tiét hon vé vai trd phong ho rui ro cua vang dbi véi TTCK cac nude Dong
Nam A, bai viét 4p dung phuong phap hoi quy phan vi theo mo hinh (2) nhu trong nghién ctru cua
Igbal (2017). Céc phan vi duoc xét trong nghién ciu bao gdbm phan vi 0,10; 0,25; 0,50; 0,75; 0,90.
Két qua hoi quy phan vi duogc thé hién & Bang 4.

Déi vai TTCK Indonesia, néu & Bang 2 va Bang 3 cho thay vang khong phai 1a tai san phong ho
rai ro cho thi truong ndy thi cot 2 cua Bang 4 cho thay vai tro phong ho ri ro chi khong xay ra khi
thi truong vang & muc sinh loi cao, cu thé 1a phan vi 0,5; 0,75; va 0,90. Con khi ty sut sinh loi cua
vang thip & phan vi 0,1 hoac 0,25 thi vang van c6 thé I tai san phong ho rai ro yéu cho thi truong
nay. Khi xem xét & nhiing thoi diém chang khoén Indonesia c6 mirc sinh lgi thap, vang c6 thé 13 tai
san, c6 thé dong vai trd tai san tr( an an toan trir truong hop ty suét sinh loi vang & muc thip (phan
vi 0,10 va 0,25 ciia vang) va TTCK Indonesia ciing & muc sinh lgi rat thap (phan vi 0,01 va 0,05).

Déi voi TTCK Malaysia, vi hé s6 by mang gia tri am va c6 y nghia théng ké ¢ phan vi 0,10 va
khéng c6 ¥ nghia thdng ké & phan vi 0,90; nhu vay, cd thé thiy ring vang c6 thé déng vai trd phong
ho rii ro cho TTCK Indonesia khi ty sut sinh loi vang Ién rat cao hoac xudng rat thap. Con ¢ nhiing
phén vi giita cua ty suét sinh loi vang nhu 0,25; 0,5; 0,75 thi két qua hdi quy & cot 3 - Bang 4 cho thay
vang khéng pha hop dé phong ho rai ro cho chi sé chiang khoan quéc gia nay. Vé vai tro tai san trd
an an toan, khi xem xét déu va y nghia thong ké cua tong céc hé sé bj & cac phan vi, két qua nghién
ctru da cho thay rang vang c6 thé dong vai tro 14 tai san tr an an toan cho TTCK Malaysia khi ty suat
sinh loi vang tang 1én & miic nhitng phan vi cao, cu thé 13 0,5; 0,75 va 0,90. Con khi ty suét sinh loi
vang xuéng thap ¢ phan vi 0,10 va 0,25; vai tro tai san trd an toan cia vang & thi truong nay khong
con nira.

Khi xem xét mdi quan hé giira vang va thi truong Philippines, két qua  Bang 4 cho thay rang, khi
nhan dinh vang c6 vai trd phong h¢ rai ro cia TTCK Philippines thi nhan dinh ding khi xem xét &
céc phan vi thap cua vang, cu thé 1a phan vi 0,1 va 0,25; con & cac phan vi cao tir 0,50 trd Ién thi vang
khong con dong vai tro phong ho rii ro cho thi truong nay. Vai tro tai san trd an an toan, khi ma ty

78



Tran Thi Tuan Anh & Ng6 Thi Tudng Nam (2024) JABES 35(2) 68-84

suat sinh loi thi truong Philippines rat thap, vang c6 thé 1am tai san trd an an toan o tat ca cac phan
vi. Pic biét, khi ty suat sinh loi vang dat miic cao ¢ phan vi 0,9; vang c6 thé 1 tai san tr 4n an toan
manh cho TTCK Philippines, mic du vang khdng phai la tai san phong ho rai ro tot ¢ phan
Vi nay.

Déi véi TTCK Singapore, ngoai trir phan vi 0,25 cua ty suat sinh lgi vang thi ¢ tat ca cac phan vi
con lai, bang chang tinh toan thong ké cho thay vang cé thé dong vai trd phong ho rii ro cho thi
trudong Singapore, dac biét, con cé thé 1a cong cu phong ho rai ro manh khi ty suét sinh lgi vang ¢
phan vi 0,10. Khéng nhirng la tai san phong ho rui ro ¢ cac phéan vi 0,10; 0,5; 0,75; 0,9, vang con cd
thé 14 tai san tr an an toan yéu cho TTCK Singapore khi ma thi truong nay sut giam va ty suét sinh
loi chting khoan giam & mirc thap nhat.

O TTCK Thai Lan, vai trd cua vang rd rét hon so v6i & Singapore. Vang 1a tai san phong ho rui
ro manh cho thi trudng nay ¢ phan vi 0,10 va la tai san phong ho rai ro yéu ¢ tat ca cac phan vi khéc.
Diéu nay thé hién ¢ viéc hé s by mang dau 4m va c6 y nghia thong ké ¢ phéan vi 0,1 va khong co y
nghia théng k& & cac phan vi con lai. Vai tro tai san tr( an an toan cua vang vai thi truong Thai Lan
cling duoc boc 16 ¢ tat ca cac phan vi ctia vang, trong dé, vai tro tai san trd an an toan thé hién manh
mé& nhat & phan vi 0,90 — khi ma tong céc hé sb hdi quy bj & phan vi ndy mang diu am va c6 ¥ nghia
thong ke.

Déi vai Viét Nam, vang déng vai tro tai san phong ho rai ro manh cho TTCK Viét Nam & phan
vi 0,10 va 0,25; va dong vai trd tai san phong ho rii ro yéu ¢ cac phan vi con lai. Tuy nhién, ¢ hai
phan vi 0,1 va 0,25 thi vai trd tai san trd an an toan lai khong triét dé vi cac hé sb hoi quy b;é hai phan
vi nay lai mang déu duong va c6 ¥ nghia théng ké. O cac phan vi con lai, bao gom phan vi 0,05; 0,75
va 0,90; vang 1a tai san tr( 4n an toan yéu cho thi truong Viét Nam.

Bang 4.
Két qua hdi quy phén vi cua ty sudt sinh lgi vang giao sau
Quéc gia Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam
Phan vi 0,10
b1 (hedge) 0,043 -0,164* -0,097 -0,122** -0,169* -0,154***
[0,60] [-1,90] [-1,08] [-2,31] [-1,70] [-3,18]
b2 (10%) 0,068 0,606** -0,055 0,246 0,519** 0,222**
[0,24] [2,09] [-0,42] [1,07] [2,00] [2,03]
b3 (5%) -0,088 0,236 0,089 0,227 -0,036 -0,130
[-0,29] [0,55] [0,61] [0,71] [-0,12] [-0,94]
b4 (1%) 0,423* 0,034 0,289* 0,250 -0,102 0,386**
[1,85] [0,08] [1,78] [0,52] [-0,27] [2,45]
Hé s6 chan -0,0094***  -0,0089***  -0,0096***  -0,0091***  -0,0089***  -0,0089***
[-18,96] [-19,10] [-18,54] [-18,76] [-19,76] [-17,43]
>bi (i=1,2,3,4) 0,445*** 0,711** 0,600 0,227** 0,211 0,324**
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Quéc gia Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam
[2,77] [2,46] [1,42] [2,49] [0,78] [2,42]
>bi (i=1,2,3) 0,022 0,677** 0,351 -0,062 0,313 -0,062
[0,12] [2,26] [1,48] [-0,42] [1,54] [-0,73]
*bi (i=1,2) 0,110 0,441* 0,124 -0,152 0,349 0,068
[0,39] [1,77] [0,52] [-1,57] [1,52] [0,58]
Phan vi 0,25
b1 (hedge) 0,046 0,040 -0,005 -0,054 -0,025 -0,054*
[1,31] [0,67] [-0,18] [-1,10] [-0,50] [-1,80]
b2 (10%) -0,009 0,019 -0,035 0,065 0,175 0,112
[-0,08] [0,13] [-0,54] [0,46] [1,64] [1,37]
b3 (5%) 0,047 0,207 0,042 0,046 -0,129 -0,062
[0,38] [1,03] [0,51] [0,24] [-0,96] [-0,78]
b4 (1%) 0,274* 0,072 0,178 0,007 0,200 0,210
[1,82] [0,28] [1,48] [0,02] [1,35] [1,59]
Hé s6 chan -0,0038***  -0,0038***  -0,0039***  -0,0038***  -0,0037***  -0,0036***
[-18,87] [-16,65] [-15,86] [-16,58] [-17,06] [-13,09]
¥bi (i=1,2,3,4) 0,358*** 0,338* 0,064 0,179 0,221 0,207*
[2,63] [1,72] [0,31] [1,60] [1,51] [1,81]
¥bi (i=1,2,3) 0,084*** 0,266** 0,057 0,002 0,022 -0,003
[1,62] [1,99] [0,34] [0,03] [0,22] [-0,12]
>bi (i=1,2) 0,037 0,059 0,011 -0,041 0,150** 0,058
[0,29] [0,41] [0,09] [-0,56] [2,46] [0,71]
Phéan v; 0,50
b1 (hedge) 0,076** 0,110%** 0,042* 0,012 0,040 -0,009
[2,39] [3,04] [1,68] [0,32] [1,16] [-0,44]
b2 (10%) -0,246*** -0,0613 -0,062 -0,128 0,066 -0,019
[-3,44] [-0,65] [-1,32] [-1,26] [0,75] [-0,20]
b3 (5%) 0,216*** 0,0187 0,013 0,187* -0,035 0,047
[2,89] [0,16] [0,23] [1,82] [-0,35] [0,48]
b4 (1%) -0,022 0,0887 0,002 -0,099 -0,005 0,0008
[-0,16] [0,55] [0,02] [-0,84] [-0,05] [0,01]
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Quéc gia Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam
Hé s6 chan 0,00025 0,00034*** 0,00024 0,00032** 0,00039**  0,00040**
[1,58] [2,72] [1,17] [2,01] [2,30] [2,36]
*bi (i=1,2,3,4) 0,024 0,156 -,0279 -0,005 0,066 0,019
[0,24] [1,09] [-0,28] [-0,08] [0,85] [0,32]
>bi (i=1,2,3) 0,046 0,067 0,072 -0,007 0,071 0,019
[0,73] [0,79] [1,33] [-0,14] [1,01] [0,70]
*bi (i=1,2) -0,169** 0,048 -0,116 -0,020 0,106 -0,028
[-2,51] [0,50] [-1,70] [-0,53] [1,40] [-0,32]
Phan vi 0,75
b1 (hedge) 0,078** 0,120** 0,056** 0,037 0,048 -0,016
[2,31] [2,34] [2,39] [0,75] [1,10] [-0,55]
b2 (10%) -0,212*** -0,195* -0,039 -0,255 0,069 -0,085
[-3,00] [-1,66] [-0,46] [-1,64] [0,57] [-0,90]
b3 (5%) 0,176* -0,020 -0,050 0,265 -0,165 0,078
[1,85] [-0,12] [-0,51] [1,33] [-1,18] [0,61]
b4 (1%) -0,022 -0,0093 0,061 -0,160 0,084 0,069
[-0,16] [-0,03] [0,55] [-0,57] [0,31] [0,37]
Hé sb chan 0,00466***  0,00461***  0,00463***  0,00471***  0,00482***  0,00487***
[19,20] [20,17] [16,75] [21,70] [18,57] [16,80]
¥bi (i=1,2,3,4) 0,020 -0,104 -0,112 0,028 0,035 0,045
[0,09] [-0,37] [-0,40] [0,36] [0,14] [0,24]
>bi (i=1,2,3) 0,042 -0,094 0,048 -0,033 -0,048 -0,023
[0,50] [-0,86] [0,32] [-0,51] [-0,40] [0,0783]
>bi (i=1,2) -0,134** -0,074 -0,217 0,017 0,117 -0,102
[-1,95] [-0,69] [-1,67] [0,24] [1,07] [-1,17]
Phanv; 0,9
b1 (hedge) 0,123* 0,143 0,0854* 0,138 0,143 -0,071
[1,72] [1,22] [1,76] [1,10] [1,56] [-1,16]
b2 (10%) -0,269* -0,403 -0,0526 -0,576*** -0,0925 -0,192
[-1,67] [-1,50] [-0,38] [-2,68] [-0,27] [-1,18]
b3 (5%) 0,144 -0,395 -0,0394 0,188 -0,2 0,183
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Quéc gia Indonesia Malaysia Philippines Singapore Thai Lan Viét Nam
[0,63] [-0,82] [-0,22] [0,70] [-0,59] [1,09]
b4 (1%) -0,337 0,288 -0,116 -0,381 -0,361 -0,316
[-0,73] [0,43] [-0,65] [-1,00] [-1,14] [-0,94]
Hé s6 chan 0,00946***  0,00944***  0,00938***  0,00946***  0,00933***  (0,00956***
[19,34] [23,62] [20,06] [25,07] [18,69] [19,81]
>bi (i=1,2,3,4) -0,339 -0,367 -0,632* -0,123 -0,512** -0,395
[-0,82] [-0,62] [-2,10] [-0,92] [-2,01] [-1,25]
¥bi (i=1,2,3) -0,002 -0,656* -0,250 -0,007 -0,149 -0,079
[-0,01] [-1,74] [-1,29] [-0,06] [-0,95] [-1,09]
2bi (i=1,2) -0,146 -0,260 -0,438** 0,033 0,050 -0,263*
[-1,17] [-1,09] [-2,45] [0,26] [0,16] [-1,88]

Ghi cha: Sé quan sat 1.823;
* % k% |An |uot twong Ung Vi CAC mite y nghia thong ké 10%, 5% va 1%;

Gi4 tri trong ngoac vuéng [] 1a gia tri théng ké kiém dinh .

5. Két luan va ham y chinh sach

Bai viét s dung dir liéu cua thi truong vang va TTCK ASEANG dé kiém dinh vai tro tai san phong
hé rii ro va vai tro tai san trd 4n an toan cua vang ddi voi TTCK céc quéc gia nay. Két qua phan tich
trén toan bo dir liéu cho thiy vang c6 thé 1a cong cu phong ho rai ro yéu cho thi truong cac qudc gia
Philippines, Singapore, Thai Lan va Viét Nam. Hon nira, vang c6 thé lam tai san tr 4n an toan manh
cho thi truong Singapore trong diéu kién TTCK nudc ndy bién dong sut giam dan dén ty suat sinh loi
am cham day. Ddng thoi, vang ciing 1am tai san tri 4n an toan yéu & tit ca cac qudc gia con lai trong
ASEANSG.

Bai viét ciing ap dung phwong phap hdi quy phan vi dé xem xét chi tiét vai tro phong ho rii ro va
tr( 4n an toan cua vang ddi véi ting thi truong tai nhitng mic phan vi sinh loi khac nhau cua vang.
O Indonesia, khi xem xét ham héi quy chung trén toan b dit lidu thi vang khong phai Ia tai san phong
ho rai ro cho thi truong nay; nhung khi phan tich chi tiét thi vai trd phong ho rai ro chi khéng dam
bao khi thi truong vang ¢ muc sinh lgi cao. Con khi ty suét sinh lgi cua vang van thap & phan vi 0,1
hozc 0,25 thi vang van c6 thé 1 tai san phong hé ruai ro yéu cho thi truong nay. O nhiing thoi diém
chimng khoan Indonesia c6 muc sinh loi thap, vang c6 thé 1a tai san trG an an toan, trir truong hop ty
sut sinh loi vang ciing & mac thap. O Malaysia, vang cé thé déng vai trd phong ho rai ro cho TTCK
Malaysia khi ty suat sinh loi vang Ién rat cao hodc xudng rat thip. Ngoai ra, vang c6 thé déng vai tro
|4 tai san trG 4n an toan cho TTCK Malaysia khi ty suat sinh loi vang ting 1én & muc nhiing phan vi
cao, va vai tro khdng con nira khi ty sinh loi vang rat thip. Tinh huéng & Philippines thi nguoc lai voi
Malaysia, vai trd phong ho rui ro caa vang va TTCK Philippines thé hién & cac phan vi thip cua vang.
Khi ma ty suat sinh lgi thi truong Philippines rat thap, vang c6 thé 1am tai san trd an an toan & tat ca
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c4c phan vi. O Singapore, vang c6 thé lam tai san tr an an toan yéu cho TTCK Singapore khi ty suat
sinh loi vang giam xudng ¢ muc thap nhat. G Thai Lan, vang déng vai trd phong ho rii ro manh &
phan vi 0,10 va phong ho rui ro yéu ¢ cac phan vi con lai. Tai Viét Nam, vang duoc xem Ia tai san
phong ho rai ro manh & phéan vi 0,10 va 0,25, trong khi vai tro tai san tri 4n an toan yéu xuét hién ¢
cac phan vi cao.

Két qua nghién cau vé vai trd cua vang lam cong cu phong ho rai ro va tai san trd 4n an toan trén
TTCK ASEANG mang lai nhitng ham y quan tri quan trong ddi v6i nha dau tu. Nha dau tu c6 thé xem
xét su da dang hda danh muc dau tu cua ho bang céch tinh toan bd sung vang trong danh muc dau tu
trong nhig diéu kién thi truong phi hop. Khi vang thuong dong vai trd 1lam cong cu phong ho rii ro
hoac tai san tr( 4n an toan, dic biét trong méi truong ting giam khong chic chan, sy da dang hoa
danh muc dau tu v6i vang c6 thé gidp giam rai ro va ting tinh on dinh cua danh muc dau tu. Ngoai
ra, cac nha dau tu ¢6 thé str dung thong tin vé vai tro ctia vang tai cac mirc gia khac nhau dé xay dung
chién lugc thoi diém thi truong. Didu ndy ¢ thé bao gém viée diéu chinh ty trong vang trong danh
muc dau tu tiy thudc vao céc dy béo vé bién dong thi truong. Vang khong chi nhu mot céng cu ngan
han dé giam riai ro ma con nhu mot tai san trd 4n an toan trong cac kich ban dai han. Viéc nay c6 thé
dat ra cau hoi vé chién lugc dau tu dya trén trién vong va xu huéng dai han cua vang.
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