CHINH SACH & THI TRUGNG TAI CHINH - TIEN TE

Vang co phai la cong cu phong
ngua rdi ro lam phat & Viét Nam?

Hoc vién Hanh chinh Quéc gia

Bai nghién ciru diéu tra ddc tinh phong ngira riii ro lam phdt
ciia vang & Viét Nam trong sudt giai doan tir 2005- 2014.
Bang mé hinh ARIMA dé do heong lam phdt ky vong va ngodi
ky vong, nghién ciru xem xét dong thoi moi quan hé ciia vang
va cdc thanh phan cia lam phdt. Phit hop véi niém tin truyén
thong, nghién civu cho thdy, vang cung cdp mét cong cu phong
ngua an toan cho lam phat, dac biét la lam phat ngoai ky
vong o nuoc ta. Nghién ciru nay co y nghia cho ca cdac nha
dau tie va cdc nha hoach dinh chinh sdach cia Viét Nam trong
viéc xay dung va thuc hién chinh sach tien té cé hiéu qua va
cdc chinh sach vi mé khdc d@é sir dung nguon von tich liy tir
vang cho phat trién kinh té.
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Tir khoa: Gid thuyét Fisher, lam phdt ngoai ky
vong, phong ngira rui ro, vang.

1. Giéi thi¢u

am 2008, ca thé gisi chimg kién cudc
khing hoang kinh té- tai chinh toan cau
v6i pham vi rong 16n va toe do lan truyén
nhanh chong. Cudc khung hoang da gay
nén nhiing ton that to 16n cho hau hét cac qubc
gia trén thé gidi véi toc do ting truong kinh té
suy giam va lam phat lién tuc & mic cao. Viét
Nam ciing khéng nam ngoai nhiing tac dong do.
Lam phat tdc dong khong nho téi moi hoat dong
ctia nén kinh té nudc ta, tir san xuat dén thuong
mai hay hoat dong dau tu.

Duy tri strc mua cua tai san dau tu theo thoi
gian lu6n 12 méi quan tim 16n ciia cac nha dau
tu dai han (Roache va Attie, 2009). Ngoai viéc
bao vé chéng lai lam phat ky vong, cic nha dau
tu dai han ciing cho thdy mong muén bao ton tai
san cua ho trudc lam phat ngoai ky vong, dac
biét 1a trong thoi ky béat 6n. Nhitng doi hoi tat
yéu nay dan dén mot cudc tranh luan vé cac loai
tai san bdo v¢ hiéu qua nhat tai san cta cac nha
dau tu dé tranh lam phat, ca lam phat ky vong va
ngoai ky vong.

Vang la mot loai hang héa dic biét trén thi
truong. Vang vira 1a tién té vira 1a hang hoa. Véi
vai tro ciia n6 hodc nhu mot tai san dau tu (Chua
va Woodward, 1982) hodc luu gitr gia tri, vang
s& hitu mot s6 ddc diém thu hit nguoi dan néi
chung va cac nha dau tu noi riéng. Vang duoc
xem nhu 1a mQt cong cu tdt cho viéc bao vé danh
muc dau tu chdng lai lam phat va dong tién mat
gia (Huynh Thi Thay Vy, 2014). Vang lai n6i troi
hon cac hang héa khac bang dic tinh bén, dé
dang van chuyén, ph bién chap nhan va dé dang
xac thuc (Worthington va Pahlavani, 2007).
Ngoai ra, 1i nhuan ciia vang phan phéi léch phai
(positively skewed) c6 thé cung cap cho n6 thude
tinh trd 4n an toan (Lucey, 2011). Viét Nam 1a
mdt trong nhitng nudc tiéu ding vang 16n nhat
thé gi¢i (World Gold Council, 2011; 2012). TAm
Iy nguoi dan Viét Nam ndi chung va cac nha
dau tu noi riéng tir 1au doi 14 thich cét trir vang.
Su bién dong cua kinh té thé gi6i va trong nudc
khién cho ngudi dan cang c6 xu hudng tich trix
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vang dé bao vé gia trj tai san ciia minh. Nhu vay
phai chang vang la mét tai san phong ngura an
toan cho lam phat ¢ Viét Nam?

Nham muc dich tra 16i cAu hoi trén, trong
nghién ctu nay, tac gia s€ xem xét vai tro cua
vang nhu 1a mét tai san phong ngtra cho lam phat
va cac thanh phan cua lam phat (lam phat ky
vong va lam phat khong ky vong) ¢ Viét Nam.

Nghién ctu nay d(’)ng gop mot s6 diém nhu
sau: Thir nhat, hau hét cac nghién ciu trudce
day chi tap trung ¢ My va cac nudc phat trién.
Nghién ctru nay gitp 1ap day khoang trong bang
cach nghién ctru kha ndng phong ngua rii ro
lam phat ciia vang cho mot qubc gia dang phat
trién- Viét Nam, noi ma thi truong tai chinh kém
phat trién hon nhiéu va khong co sin cac cong
cu phong ngtra rui ro lam phéat; Thir hai, Levin,
Montagnoli va Wright (2006) cho rang giit vang
nhiéu hon 14 can thiét ¢& phong ngira lam phat
cho cac nha dau tu & cac nudc phat trién va cac
nudce tiéu thy vang 16n. Viét Nam la nudc tiéu
thu vang 16n, vang dugc su dung rong ral va
trong pham vi tuong tu nhu dong tién qudc gia
(VND) v6i muc dich tiét kiém, thanh toan va
giao dich v6i cac ngan hang thuong mai (Hau va
ctg, 2013). Do d6, nghién ctru nay cung cap cai
nhin sau sic vé kha ning phong ngira rii ro lam
phat cia vang trong mot moi trudong khac biét;
Thir ba, mdi quan hé giira suat sinh loi ciia vang
va lam phat phan anh mic d6 ma vang phd bién
hon twong ddi so voi cac dong tién phap dinh
va cac tai san dau tu khac trong nén kinh té. Do
d6, nghién ctru ndy c6 thé phan nao gitp cac co
quan hoach dinh chinh sach cua Viét Nam trong
viéc xay dung va thuc hi¢n chinh sach tién té
c¢6 hiéu qua va cac chinh sach vi mé khac dé sir
dung ngudn vén tich lity tir vang cho phat trién
kinh té. Cudi cung, cac nghién ctru vé vang nhu
la cong cu phong ngtra rui ro lam phat 1a tuong
dbi han ché so véi cac tai san khac nhu c6 phiéu,
trai phiéu va ngoai héi (Lucey, 2011), nghién
ctru nay c6 thé 1am phong phu thém céc tai liéu
vé vai tro clia vang,

2. Téng quan nghién ciru

Nghién ctru vé cic tai san phong ngira rui
ro lam phat da 12 mdi quan tim cta nhiéu nha
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Bang 1. Tém tat cac két qua nghién ciru trudc veé vai tro phong ngira rii ro cia vang doi voi

cac thanh phan ciia lam phat

Téac gia Théi gian | Tan suét | Do lwong lam | Vang phong L
< A o e o . Ghi chua
(nam) nghién ctru | di¥ liéu | phat ky vong |ngtra rui ro cho?
Hbi quy gia vang hang nam véi lam
Sherman . . Trung binh Lam phat ngoai |phat ngoai ky vong.
(1983) 1970-1980 | Nam trwot ctia CPI |ky vong Tim thdy méi twong quan dwong c6
y nghia (t=2,06).
Moore 1970-1988 | Thang N/A Lam phat ky Vang Ia' cbng cu phong ngtra cho
(1990) vong lam phat.
Cecchetti va ) . R Vang khéng cung cap mét cong cu
ctg (2000) 1975-1984 | Quy N/A Khong phong ngtra cho lam phat.
Christie-Da- Lam phét ngoi |v61 mhirng thay A b4t ngo 1ong
vidvactg [1992-1995 |15 phit |Dw bao MMS | -2 Phatng g thay 9 9
ky vong CPI trong khoang 15 phut sau
(2000) . B
théng bao.
. e Vang twong quan duong v&i lam
Adrangiva |01/1968- . Lam phat ky o R
ctg (2003) 12/1999 Thang ARIMA vong phat ky’\(ong nhtfng kh\qng twong
quan v&i lam phat ngoai ky vong.
03/1988- Két qua hdi quy bac bd gia thuyét
Blose (2010) Thang [N/A Khéng lam phat ngoai ky vong tac déng
02/2008 PP ;
dén gia vang twong lai.

nghién ctru trude day. Voi cac nghién clru dugc
thuc hién & cac nudc khac nhau va xem xét cac
tai san khac nhau, cic tic gia tim thay sy khac
biét gitta tinh ndng phong ngtra rui ro cia cac
loai tai san.

Mot s6 nghién ciru tim hiéu vé cac chimg khoan
nhu la cong cu phong ngtra rui ro lam phat, nhu
nghién ctru cua Bodie (1976), Fama va Schwert
(1977), Firth (1979), Luintel va Paudyal (2006)
déu cho rang hodc trai phiéu Chinh phu hoic
héi phiéu hay nhing c¢6 phiéu pho bién 14 nhimng
cong cu phong ngira rui ro tot cho lam phat.

Céc nghién ctru vé vai tro ciia vang dbi voi
phong ngira lam phat c6 mot khéi luong kha
dang ké, co thé dugc chia thanh hai nhom: (i)
Nhirng phan tich vé cac mdi quan hé dai han
gilta gia vang va lam phat; va (ii) nhirng phan
tich vé cac tac dong ciia cac thanh phan lam phat
dén gia vang.

R4t nhiéu bai bao dugc cong bd trong ca cac
tap chi khoa hoc va cac bdo chi tai chinh cho
thdy t6n tai mot mdi quan hé giita gia vang va
lam phat thuc té theo thoi gian. Vi dy, Chua va
Woodward (1982), Jaffe (1989), va McCown
va Zimmerman (2006) tat ca tim thiy mot moi
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Nguon: Tong hop ciia tdc gia

quan hé c6 ¥ nghia giira cac chi sé lam phat va
gia vang. Ghosh va ctg (2004), Worthington va
Pahlavani (2007) déu dwa ra bang ching ctia moi
quan h¢ dong lién két trong dai han giira vang va
lam phat. Nguoc lai, Tully va Lucey (2007) st
dung phuong phap tiép can PGARCH da khong
tim thdy mot mbi quan hé c6 y nghia giira lam
phat va vang.

Trong khi c6 kha nhiéu 1y thuyét va bang
ching thuc nghiém vé mdi quan hé giita gia
vang va lam phat, mdi quan hé giita gia vang
va cac thanh phan cua lam phat 1a chua rd rang.
Céc nghién ciru vé tic dong ciia nhing thay ddi
trong lam phat ky vong va ngoai ky vong 1én gia
vang cung cép nhiing két qua khac nhau. Bang
1 trinh bay hé théng cac nghién ciru di xem xét
vai tro phong ngira rui ro dbi v6i cac thanh phan
cua lam phat.

Mot s6 nghién ctru cho thdy mdi quan hé giira
vang va lam phat ky vong nhu Moore (1990) va
Adrangi va ctg (2003). Mot sb khac cho thiy
vang phong ngira tt cho lam phat ngoai ky vong
nhu Sherman (1983) hay Christie-David va ctg
(2000). Bén canh do, Cecchetti va ctg (2000) va
Blose (2010) lai khong tim thdy mdi quan hé
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gitra gia vang va lam phat.

Nhu vay, da co rat nhiéu cac nghién curu trude
day nghién ctru vé dic tinh phong ngira rii ro
lam phat ctia vang ¢ nhiéu giai doan, véi tan suét
dir liéu khac nhau va phuong phap do luong lam
phat ky vong khac nhau, tuy nhién két qua la
khong rd rang. Hon nita, nhu da trinh bay trudce
d6, cac nghién ctru chi yéu tap trung vao My va
cac qudc gia phat trién, cac nudc dang phat trién
nhu Viét Nam chua dugc quan tam. Van dé trén
s€ dugc xem xét trong nghién clru nay.

Nbi tiép cac nghién ctru trude day va xem xét
vai tro ctia vang trong bdi canh ciia Viét Nam,
nghién ctru ky vong mot mdi quan hé cung chiéu
gitra vang va lam phat ¢ Viét Nam vi hai ly do:
Trude tién 13 do vin hoa thich ndm gitr vang; thir
hai 12 do mdi quan hé cung chiéu gitra lam phat
va ting truong kinh té, do d6 1am ting nhu cau
d6i v6i vang do sy gia ting cta cai.

3. Co sé Iy thuyét va phwong phap nghién
ciru

3.1. Co sé' Iy thuyét

Fisher (1930) da phat biéu rang 1ai suit danh
nghia ky vong s& bang tong cua lai suat thyc ky
vong va lam phat ky vong, dong thoi khu vuc
tién té va khu vuc thuc cta nén kinh té thi phén
16m 1a doc 1ap. Do d6, lam phat ky vong nén dugc
phan anh day du vao 1ai suat danh nghia ky vong,
didu nay twong tng véi 13i suat danh nghia s& di
chuyén mot d6i mot (1:1) véi lam phat ky vong.
Phat biéu nay duoc goi la gia thuyét Fisher:

i =rf+m’ (1)

trong d6 i la 1a1 suat danh nghia tai thoi diém
t;rolalai suat thuc du kién tai thoi diém ¢ va T
la lam phat du kién (lam phét ky vong) tai th0’1
diém ¢.

Gia thuyét Fisher dugc khai quat hoa vai loi
nhudn danh nghia cua bat ky tai san nao, ngu ¥
rang loi nhuan danh nghia ky vong ctia bat ky
tai san dau tu nao cling nén béng loi nhuan thuc
cta n6 cong voi ty 1€ lam phat ky vong (Fama va
Schwert, 1977). Theo d6, néu thi truong 1a hiéu
qua, khi d6 gia cta bat ky tai san j ndo s& dugc
thiét 1ap sao cho loi nhuan danh nghia ky vong
clia tai sdn tir thoi diém ¢ dén thoi diém ¢ 1a
tong ctia loi nhuan thyc ky vong va lam phat ky
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vong tir thoi diém ¢-7 dén thoi diém ¢. Cong thirc
dugc trinh bay nhu sau:
R, =r, tmf (2)

lac nay r, ! suét smh 101 thuc du kién va R,
la sudt sinh 10’1 danh nghia cua tai san j tai th(n
diém .

3.2. M6 hinh thwc nghiém

Theo Chua va Woodward (1982), nghién ctru
didu tra mdi quan hé giita suat sinh loi danh
nghia cta vang va lam phat st dung mé hinh hoi
quy sau:

R =a+pfr +e, 3)

Trong do R 1a suat sinh 101 cua vang tai thoi
diém ¢, z, la lam phat danh nghla tai thoi dlem
t; € la sai s6 cia ude lugng. Néu vang cung cap
mot bao hiém cho lam phat thi hé sé udc luong
ctia 8 phai duong va c6 y nghia théng ké, ham
¥ su tang 1én trong lam phat din dén sy ting
1én dong thoi trong suat sinh loi danh nghia cia
vang (Chua va Woodward, 1982).

Sau khi uéc luong phuorng trinh (3), nghién
ctru dong thdi xem xét suét sinh lgi ciia vang
liéu ¢6 phan anh nhitng thanh phan cta lam phat
(lam phat ngoai ky vong va lam phat ky vong)
trong bude thir hai bang cach uwéc lugng mé hinh
sau:

R =p+ynt+tm!+u (4)

trong do6 ' 1a lam phat ngoal ky vong tai thoi
diém 7 va u, la thanh phén sai s6 udc luong.

Theo Fama va Schwest (1977), khi mdt wdc
lwong hdi quy gia tri ky vong cé diéu kién cua
bién phu thude nhu 1 mgt ham cua bién doc lap,
wéc lwong cia hé s6 hdi quy y khong khac 1 va
c6 y nghia thong ké s& hd tro gia thuyét cho ring
loi nhudn danh nghia ky vong cua tai san j di
chuyén tuong ng mat dbi mot voi ty 1¢ lam phat
ky vong. Hon nita, boi vi gid tri loi nhuan thyc
ky vong cua tai san bang loi nhuan danh nghia
ky vong cua chinh n¢ trir di ty 1¢ lam phat, do
d6 wdc lugng hé sb y khong khac 1 ciing chép
nhan gia thuyét rﬁng lgi nhuén thyc ky vong cua
tai san va ty I¢ lam phat ky vong la khong tuong
quan.

Trong phuong trinh (4), c6 3 trudong hop cho
tiém nang phong ngira riii ro lam phét ciia vang
(Fama Schwest, 1977) nhu sau:
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Bang 2. Théng ké mé ta

(a) Néu y = 1.0, tai san duoc xem 1a

n A \ \ \ \ R g I e
mot cong cu phong ngira hoan toan
, . L7 A, . Mean 0.012632 0.007817 1.62E-05 0.007802
tranh lai lam phat ky vong (suat sinh _
. o oy A 22X Maximum 0.161822 0.03823 0.02124 0.02701
lgi danh nghia ctia vang quan h¢ dong —
- 4 o L A Minimum -0.08878 -0.00745 -0.02104 -0.00201
bien 1:1 véi lam phat ky vong va suat
sinh lgi thuc ciia vang khong tuong Std. Dev. 0.044765 0.008689 0.006782 0.005489
uan \;(')’i la'm hat ky vong) Skewness 0.685584 1.21296 0.453713 1.159907
a (b) Néu 1 f 0 taiy “in dgu: oxemly  Kurtosis 4534947 4.48858 5.111068 4.500783
5t co ur h’ R h‘ 1 tod Jarque-Bera  20.29828 38.81709 25.30014 36.57902
;”‘? hc?”_glcu P ho,?g gl Rodn 04l "propability  0.000039  0,0000 0.000003  0,0000
ranh lgi lam phat ngoai ky vong. Observations 115 115 115 115

(c) Néu y= 7= 1.0, tai san dugc xem
1a mot cong cu phong ngira hoan toan
tranh lai lam phat (suét sinh lo1 danh
nghia cta vang quan hé dong bién 1:1
véi ca lam phat ky vong va lam phat
ngoai ky vong; suit sinh lgi thyc cua
vang khong tuong quan vdi lam phat).

Can luu ¥ rang cach tiép can nhu Fama
Schwest (1977) yéu cau lam phat ky vong va
lam phat ngoai ky vong can duoc do ludng
phii hgp. C6 nhiéu phuong phap khac nhau dé
do luong lam phat ky vong va tr d6 do luong
lam phat ngoai ky vong nhu 13 hiéu sb ciia lam
phat thyc té va lam phat ky vong. Nghién ciru sir
dung m6 hinh ARIMA duoc dé xuit boi Box va
Jenkins (1970) dé u6c lwong lam phat ky vong
va lam phat ngoai ky vong cho nghién ctlru nay.
Tac gia udc luong tit ca cac phuong trinh hoi
quy bing phuwong phap OLS (Ordinary Least
Squares- Binh phwong nhé nhit), béi vi trong
tdm cua nghién curu 1a xem xét anh hudng trong
ngén han cua lam phat téi sudt sinh loi tai san ma
khong quan tdm t6i chiéu phan hoi tir suit sinh
loi tai san to1 lam phat. Nghién ctu sir dung ma
tran hiép phuong sai diéu chinh Newey-West dé
tinh toan gi4 tri thong ké kiém dinh trong kiém
dinh hién tuong phuong sai thay doi va tu twong
quan ctia phan du (Newey va West, 1987).

3.3. Dir liéu nghién ciru

Nghién ciru st dung chi s6 gia tiéu dung (CPI)
theo thang duoc thu thap tir Quy Tlen te Qudc té
(IMF), muyc thong ké tai chinh quéc té (IFS) dé
udc tinh cho ty 1¢ lam phat. Ty 1¢ lam phat,
dugc tinh bang logarit ty nhién cua ty 1¢ gia tr1
CPI tai thoi diém ¢ so véi thoi diém z-1.

n, = In(CPI/CPI_) (5)

> CHi KHOA HOC & DAO TAO NGAN HA

Ghi chu: Lam phat ky vong (1°) va lam phat ngoai ky vong (1*) duoc
phdn ra tiv ty 18 lam phdt thiee té boi mé hinh ARMA(2,1), trong do ty
¢ lam phat ky vong la gia tri woc luwong ciia mé hinh (fitted value) va
lam phdt ngodi ky vong la phan duw tir mé hinh (m =

+0,6579 ]

0,008 +0,367x _,
, V61 8, la sai so tir phuong trinh woc lugng nay).

Nghién ctru tién hanh udc luong ty 16 lam phat
ky vong va lam phat ngoai ky vong biang mo
hinh ARMA(2,1)! trén ty 1¢ lam phat.

Suit sinh loi ciia vang 14 sy thay ddi gia ctia no
(G _Price) tir thoi diém ¢-1 dén thoi diém 7. Cong
thire tinh todn nhu sau:

= In(G_Price,/G_Price,_) (6)
trong do gia vang la gia ban ra cta vang SJC
dugc tinh bang VND/luong, dit liéu duoc cung
cap boi Cong ty TNHH MTV Vang Bac P4 quy
Sai Gon (Www.sjc.com.vn).

Tt ca hai chudi dit liéu duoc thu thap vao ngay
cubi cing cua thang dé dai dién cho thang, véi
thoi gian tir thang 01/2005 dén thang 10/2014,
téng cong 118 quan sat. Két qua kiém dinh bing
phuong phép Phillips-Perron va KPSS cho thiy
ca chudi sudt sinh lgi cta vang va ty 18 lam phat
déu dirmg & mirc y nghia thong ké 1%.

Béng 2 trinh bay théng ké mo ta cho suit sinh
loi cia vang va ty 1¢ lam phat. Nhu vay trong
giai doan nghién ctru, vang c6 suat sinh lgi trung
binh duong va do 1éch chuin kha cao trong khi
lam phat kha 6n dinh theo thoi gian. Ngoai ra, ca
hai chudi déu c6 dic tinh léch dwong (positive
skewness) va phan phdi cuc nhon (lepkurtosis).
Kiém dinh Jarque-Bera ciing bac bo gia thuyét
phan phdi chuan ctia hai bién ¢ mirc ¥ nghia 1%.

4. Két qua nghién ctru

' D6 tré p, q ctia moé hinh ARMA(p,q) duoc lwa chon theo
tiéu chudn SBC
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Bang 3. Két qua héi quy suit sinh lgi ciia vang trén lam phat thue
te, lam phat ky vong va lam phat ngoai ky vong

M6 hinh: R = a + Br, + ¢,

R2

o B S.E Py P, P; Py
0,007 0,676* 0,009 0,044 0.059 -0.013 0.141 -0.102
Gia tri kiém dinh F cho gia thuyét cho rang p = 1: 0,792158
M6 hinh: R = p + yr® + tnt® +u,
K v T R SE p P, Py Py
0,0131* -0,059 1,217** 0,017 0,044 0,043 -0,013 0,139 -0,114

Gia tri kiém dinh F cho gia thuyét cho rang v = 1 : 2,960146*

Gia tri kiém dinh F cho gia thuyét cho rang t = 1 : 0,201627

Gia tri kiém dinh F cho gia thuyét cho rdng n =1 = 1 : 1,548036

Ghi chit: R? la R diéu chinh theo s6 bac ti do, S.E ld sai s6 chudn ciia hoi quy va P,

la tw twong quan ciia phan di tai dg tré m. Ky hiéu *, ** thé hién mirc y nghia thong
ké 10% va 5% tuwong ung.

[Rreee———

du tr m6 hinh uéc lugng
hoan toan 1a nhidu tring
va do d6 mo6 hinh la phu
hop. Tom lai, nghién clru
tim thay bang chimg vé
vai tro phong ngura rui ro
hoan toan cho lam phat
0 Viét Nam, dac biét la
nhitng thay d6i bat ngd
trong lam phat.

5. Kétluan

Nghién ctru nhim tra
161 cho cau héi liéu vang
c6 phai 1a mot cong cu
phong ngtra rui ro lam

Két qua udc luong phuong trinh (3) va (4)
dugc trinh bay & Bang 3. Suét sinh lgi cia vang
twong quan duong v6i lam phat thyc té tai mirc y
nghia 10%. Mic du hé sé udc luong = 0,676 1a
nho hon 1, song két qua kiém dinh F khong thé
bac bo gla thuyet p=16muicy nghla 1%. Do d6
c6 thé két luan rang, vang cung cap mot cong cu
phong ngira rii ro tot cho lam phat & Viét Nam.

Khi xem xét mdi twong quan ctia vang vdi cac
thanh phan cia lam phat, tac gia tim thiy moi
quan hé cung chiéu c6 y nghia thong ké giira
suat sinh loi ctia vang va lam phat ngoai ky vong
tai mirc y nghia 1%. Hé s6 udc lugng 7= 1,217
1a 16n hon 1 tuy nhién két qua kiém dinh F véi
gia thuyét 7 = 1 ciing khong bi bac bo. Riéng véi
lam phat ky vong, hé s6 uGe luong y khong cé
¥ nghia théng ké, dong thoi két qua kiém dinh
gia thuyét y = 1 ciing bi bac bo ¢ mirc y nghia
10%. Do d6, vang bao hiém hoan toan cho lam
phat ngoai ky vong, tuy nhién khong phai 1a mot
cdng cu phong ngura hoan chinh cho lam phat ky
vong. Két qua bac bo gia thuyét Fisher vé tuong
quan cung chiéu 1:1 giira suat sinh loi ciia vang
va lam phat ky vong & thi truong Viét Nam. Tuy
nhién, ca hé s6 udc lugng lam phat ky vong va
lam phat ngoai ky vong dugc tim thdy 1a dong
thoi ¢o y nghia thong ké khong khac 1 khi sir
dung kiém dinh F (H B =7v=1). Kiém dinh
tu tuong quan cua phan du cho thdy cac phan
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phat & Viét Nam. Su
dung dir liéu hang thang
vé suét sinh loi ctia vang va ty 1& lam phat trong
giai doan thang 01/2005 dén thang 10/2014, tac
gia tim thdy vang 1a mot tai san an toan dé tranh
lam phat. Khi lam phat tang 1én 1%, sut sinh loi
danh nghia cta vang ciing tdng 1én tuong ung.
Két qua nghién ctru khong thé bac bo mbi quan
hé dong bién 1:1 giira suét sinh lgi danh nghia
cua vang va lam phat, do d6 sut sinh loi thuc té
cta vang hoan toan khong tuong quan vdi lam
phat. Hon nita, tac gia cling tim thdy rang, vang
c6 kha nang phong ngura rui ro hoan toan cho ty
1¢ lam phat bat ngd (lam phat ngoai ky vong) &
thi truong Viét Nam.

Két qua ctia nghién ctru ¢6 thé co ich cho cac
nha d4u tu va Chinh pha Viét Nam. Cac nha dau
tu hoan toan c6 thé dau tu vao vang dé bao toan
tai san trudc tdc dong cua lam phat, dac biét
1a trong nhiing thoi ky bat 6n khi ma lam phat
thay ddi bat ngd va khong ludng trude duoc.
Mit khac, trén thuc té, cong ching c6 xu hudng
nam giit hay dau tu vao vang nhu 1a mot kénh dé
bao vé tai san va két qua nghién ciru cia Huynh
Thi Thay Vy (2014) ciing cho thay vang 1a mot
kénh trG 4n an toan cho VND trong diéu kién thi
truong bién dong manh. Piéu nay c6 thé gay kho
khan cho Chinh phﬁ trong viéc thuc thi chinh
sach tién té. Tu két qua nghién ctru nay, tac gia
khuyén nghi rang Chlnh phil nén xem xét vé tac
dong cua vang trong nén kinh té dé tir d6 gidi
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thiéu nhiéu kénh du tu hon nham thu hut lugng
vang tich trlt trong cong chung. Bén canh do,
viéc nd lyc hon dé khoi phuc niém tin vao dong
tién phap dinh VND ciia dan chung 1a viéc lam
can thiét hién nay. m
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