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Summary

In the context of the Vietnamese banking
system facing significant fluctuations follow-
ing the COVID-19 pandemic, assessing the
factors affecting bank profitability has
become increasingly important to support
effective policy formulation and strategic
management. This study examines the deter-
minants of profitability of listed commercial
banks in Vietnam during the period 2021-
2024, using Return on Assets (ROA) and
Return on Equity (ROE) as the main indica-
tors. Panel data estimation methods are
employed, including Pooled OLS, Fixed
Effects Model (FEM), Random Effects
Model (REM), and Generalized Least
Squares (GLS), along with necessary diag-
nostic tests. The results indicate that net inter-
est margin (NIM) has a positive and consis-
tent impact on both ROA and ROE, while the
equity-to-asset ratio improves ROA but
reduces ROE, suggesting a trade-off between
financial safety and shareholder returns. The
loan-to-deposit ratio (LDR) is found to have a
negative effect on ROE, whereas GDP
growth positively influences ROA. Other
control variables in the model, including bank
size and several macroeconomic factors, do
not show statistically significant effects on
bank profitability. These findings provide
policy implications for balancing profitabili-
ty, financial safety, and stability within the
Vietnamese banking system.
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GAU TRUC UA MUC DO PHU THUOC GIUA LOI SUAT BITCOIN
UA CHi SO THI ]RU(IIIG CHUNG KHOAN VIET NAM
TRONG GIAI DOAN THE CHE HOA VA TAI CHINH HOA CUA BITCOIN

Nguyén Thu Thiiy
Truwomg DPai hgc Thuwong mai
Email: nguyenthuthuy@tmu.edu.vn

Ngay nhdn: 07/05/2026 Ngay nhdn lai: 14/07/2026 Ngay duyét dang: 17/07/2026

Wg boi canh Bitcoin duoc thé ché héa va tai chinh héa, viéc nhan dién su thay doi
trong cau truc va muc do phu thuoc giﬁ’a Bitcoin voi thi truong chd’ng khoan khéng chi
la van de co y nghia hoc thudt, ma con tro thanh yéu cau cap thiét doi voi quan tri rui vo va
phdn bé tai san trong ky nguyén tai chinh so. Nghién ciru nay phan tich cdau truc va muc do
phu thudc gitta loi suat Bitcoin va VN-Index trong hai giaj doan 2018-2021 va 2022-2025
bang phuong phap copula, nham nhan dién quan hé phi tuyen va s phu thuoc o cac duoi cua
phan phéi. Két qua cho thay copula Student phu hUp nhdt & ca hai giai doan, phan dnh cau
triic phu thudc déi ximg véi hé sé phu thudc dudi trén va duci bang nhau. Tuy nhién, tham so
twong quan cuia copula glam trong giai doan sau, cho thdy mirc do phu thuoc gitta hai chuoi
loi sudt suy giam. Cdac hé so phu thuoc duoi cing giam, ham y kha nang xudt hién bién dong
cwe doan dong thoi giita hai thi ter’ng 0 giai doan sau thap hon giai doan trude. Nhu’ng phat
hién nay cung cap bang chu"ng vé su thay doi murc do phu thuoc giira Bitcoin va VN-Index
trong qud trinh thé ché hda va tai chinh héa. Két qua goi y tiém nang da dang héa danh muc
khi két hop Bitcoin véi c6 phiéu Viét Nam.

Tir khéa: Bitcoin, thi truong chimg khodn Viét Nam, cdu tric phu thuée, Copula.
Keywords: Bitcoin, Vietnamese stock market, dependence structure, Copula.

JEL Classifications: C58, G17.

DOI: 10.54404/JTS.2026.218V.03

1. Pat van dé
Trong b6i canh chuyen ddi s6 sau rong va
s ndi 1én cua cac tai san phi truyén thong,

Bitcoin dd chung kién mét sy chuyén doi
mang tinh cau trig, tr mot tai san mang tinh
dau co va thay thé sang mot tai san tai chinh

Bitcoin da nhanh chong tr¢ thanh mot hién
tuong trung tam cua hé thong tai chinh toan
ciu. Pugc dé xuit lan dau boi Satoshi
Nakamoto vao nam 2008, Bitcoin ban dau
duogc thiét ké nhu mot hé thong tién t& ngang
hang phi tép trung dya trén nén tang chudi
khoi (Blockcham), nham loai bo vai 1ro trung
gian ctia cac to chirc tai chinh truyén théng.
Tuy nhién, trai qua hon mdot thap ky phat
trién, dac biét trong giai doan 2022-2025,

ngay cang dugc thé ché hoa va tich hop vao
hé thong tai chinh chinh thong Qua trinh nay
cung lam thay d6i vai tro cua Bitcoin tir mot
tai san dau co sang mot taj san dugc xem xét
trong quan tri danh muc dau tu va quan tri rai
ro tai chinh (Dyhrberg, 2016) (Bouri, Molnar,
Azzi, Roubaud, & Hagfors, 2017) (Corbet,
Meegan, Larkin, Lucey, & Yarovaya, 2018)...
Song song véi su phat trién cua Bitcoin,
thi truong chung khoan Viét Nam, dai dién
khoa hoc =

S 21872026

thuong mai 33



KINH TE VA QUAN LY

boi VN-Index, ciing di trai qua nhiing bién
dong dang ké trong giai doan 2022-2025.
Sau giai doan tang trudng néng trudec ndm
2022, thi truong chung khoan Viét Nam
budc vao chu ky diéu chinh manh do tac
dong cua cac yéu to vi mo nhu that chat tién
té toan cau, ap lyc lam phat, cling nhu cac ct
soc ngi tai lién quan dén thi truong trai phiéu
doanh nghiép va bat dong san. Tuy nhién, tir
ndm 2023 tr¢ di, thi truong dan phuc hoi nho
cac chinh sach diéu hanh linh hoat cua
Chinh phu va Ngan hang Nha nudc, cung
v61 ky vong tang trudng kinh té 6n dinh.
Dang chu }'/, trong boi canh hoi nhap tai
chinh Jigdy cang sau rong va su pho bién cua
cdc nén tang giao dich so, hanh vi cua nha
dau tu Viét Nam ngay cang chiu 4nh hu’(mg
boi cac xu hudng toan cau, trong do co6 thi
trrong tién ma hoa. Diéu nay dat ra mot cau
héi nghién ctru quan trong: li€u su phét trién
va_bién dong cua Bitcoin c6 lién quan dén
dién bién cua thi tru’(‘rng chimg khoan Viét
Nam, va néu c6, moi quan hé nay duogc thé
hién nhu thé nao dudi goc dd cau truc phu
thuoc? Mot s6 nghién ctru trong nudc budc
dau da ghi nhan su t6n tai ciia mdi lién hé¢
glu’a Bitcoin va VN-Index duéi cac cach tlep
can khac nhau, song két qua van chua théng
nhat va chi yéu tap trung vao twong quan
dong hodc dong bién dong ngan han (Thuy
& Chién, 2021) (Van, 2024) (Bui, 2025).
Trong ly thuyét tai chinh hién dai, khai
ni¢m “cau trac phu thugc” dong vai tro then
chot trong viéc phan tich moi quan hé gitra
cdc tai san tai chinh. Khéac véi hé s6 tuong
quan Pearson chi phdn 4nh quan hé¢ tuyén
tinh, cau triic phy thudc cho phép moé ta day
du cac dang phu thudc phi tuyén, bat doi xtimg
va phu thudc dudi gitra céc tai san tai chinh,
do d6 ngay cang dugc sir dung rong rai trong
kinh té luong tai chinh hién dai (Sklar, 1959)
(McNeil & Frey, 2005)... Diéu nay c6 y nghia
ddc biét quan trong khi nghién ctru céc tai san
c6 dac tinh bién dong cao nhu Bitcoin, vOn
thu(‘)’ng Xuyén chiu tdc dong cua cac cu soc
16n va c6 thé biéu hién hanh vi khac biét so
véi cac tai san truyen thong. Trong bdi canh
do, viéc phan tich cau trac phu thudc gitra hai

chudi loi suat Bitcoin va chi 5O VN-Index
khong chi gitip 1am 16 ban chat mdi quan, hé
gitta hai thi truong, ma con cung cap bang
chirg thyc nghiém vé mirc d¢ phu thudc va
rui ro lan truyén giira thi trudng tai sdn so va
thi truong tai chinh quoc gia. Trong cac
nghién ctru v€ lan truyén rui ro tai chinh, cau
tric phu thudc dugc xem la cong cu hitu hleu
dé nhan dién co che dong bién dong giira cac
thi truong trong diéu kién binh thuong ciing
nhu trong céc giai doan khung hoang (Adam,
Banbuta, & Markun, 2013) (Boubaker, A. &
Salma, J., 2011).

Pé md hinh hoa ciu trac phu thugc mot
cach linh hoat va chinh xéc, cac nghién ctru
gan day thuong su dung ham Copula - mot
cong cy toan hoc cho phép tach biét phan
phoi bién va cau trac phu thudc cta cac bién
ngau nhién. Nén tang ly thuyét ciia Copula
dugc xdy dung tur dinh ly (Sklar, 1959) va
duoc phat trién manh trong Iinh vuc tai chinh
boi (Cherubini, Luciano, & Vecchiato, 2004),
(McNeil & Frey, 2005) cling nhu (Patton,
2006), nho kha nang tach biét phan phoi bién
va cau trac phy thugc. Khac véi cac phuong
phap truyen thong, ham Copula c6 kha nang
ndm bat cac dang phu thudc phi tuyén va bat
d6i xtg, dong thoi cho phép phan tich riéng
biét phu thudc dudi trén va duodi dudi. Nho
do, phuong phap nay dac bi¢t phu hop trong
viéc danh gia rui ro dong blen trong cac diéu
kién thi truong cuc doan, chang han nhu khi
ca Bitcoin va thi truong chung khoan cung
tang manh hodc gidm sau. Viéc &p dung mo
hinh Copula trong nghién ctru néy khong chi
gop phan nang cao do chinh x4c trong udc
luong, ma con gilp cung cap mot khung phan
tich toan dién hon vé moi quan hé dong gitra
hai thi truong. Phuong phép nay dac biét hi¢u
qud trong viéc mo hinh hoa phu thudc phi
tuyén va phu thudc dudi gilra cc tai san tai
chinh c6 bién dong manh nhu Bitcoin va thi
truong ching khoéan (Patton, 2006), (Duarte,
G. & Ozaki, V., 2019).

Dudi goc do tai chinh hién dai, thé ché hoa
va tai chinh hoa dugc xem 1a hai xu huéng noi
bat phan anh su chuyen d6i vé ban chit cia
Bitcoin trong nhiing nim gan day. Thé ché

=
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hoa Bitcoin 1a qué trinh Bitcoin ngay cang
dugc cac dinh che tai chinh, co quan quan ly
va nha dau tu t6 chirc thira nhan nhu mot loai
tai san dau tu hop phap thong qua viéc h1nh
thanh khung phap 1y, phat trién cic san pham
tai chinh dugc quan ly (dién hinh 1a quy ETF
Bitcoin giao ngay), cling nhu su tham gia cua
cac ngan hang, quy dau tu va doanh nghiép
quan ly tai san quy moé lén. Trong khi do, tai
chinh hoa Bitcoin thé hién & viéc Bitcoin ngay
cang dugc tich hop vao he théng tai chinh
truyén thong, tré thanh mot thanh phan trong
danh muc dau tu, san pham phai sinh, chién
luge quan tri rai ro va phan bo tai san cﬁa cac
nha dau tu chuyén nghiép. Qua trinh nay dac
biét tang toc trong giai doan 2022-2025 dudi
tac dong cua su hoan thién khung phap 1y tai
nhiéu quoc gia, sy chap thuan céc quy ETF
Bitcoin giao ngay tai Hoa Ky, cuing voi sy mo
rong nhanh chong cua céc dinh ché tai chinh
toan cau tham gia vao thi truong tai san so. HE
quad quan trong cua qua trinh the ché hoa va tai
chinh hoa 1a Bitcoin khong con van dong nhu
mot tai san ddu co doc lap ma ngay cang chiu
anh huong bai cac yéu to chi phoi thi truong
tai chinh truyén théng nhu chinh sach tién té,
diéu kién thanh khoan, dong von quoc té va
tam ly chap nhan rui ro cua nha dau tu. Nhiéu
nghién ctru thyc nghiém cho thdy cung véi su
gia tang cua dong von to chure, Bitcoin ngay
cang c6 mirc d¢ lién thong cao hon véi cac thi
truong tai chlnh truyén thong, mdc du murc a6
phu thugc van thay doi theo trang thai thi
truong va cac ci sdc kinh té vi mo (Corbet,
Meegan, Larkin, Lucey, & Yarovaya, 2018),
(Ji, Bouri, Lau, & Roubaud, 2019) (Hong &
Yoon, 2022) Piéu nay dat ra g1a thuyét rang
cu triic va mirc do phu thude gifra Bitcoin va
thi truong chung khoan c6 thé da thay d6i so
V061 cac giai doan trudc. Trong bdi canh do,
viéc nghlen ctru cau tric va muc do phu thuoc
giltta gid Bitcoin va chi so thi truong chu’ng
khoan Viét Nam trong giai doan thé ché hoa
va tai ch1nh héa cua Bitcoin khong chi gop
phan klem dinh tac dong ctia qud trinh chuyen
d6i nay d6i voi mot nén kinh té méi ndi, ma
con bo sung bang chung thuc nghlem Ve su
thay ddi trong moi quan hé giita tai san s6 va

KINH TE VA QUAN LY

thi tru:o'ng tai chinh truyén thong. Két qua
ngh1en ctru vi vay ¢6 y nghia quan trong trong
vi¢c hoan thién ly thuyet vé lién thong tai
ch1nh ho trg quan tri rai ro danh muc dau tu,
dong thoi cung cap co s¢ khoa hoc cho viéc
xay dung chinh sach quan ly tai san s6 va
giam sat 6n dinh tai chinh trong bbi canh
chuyén d6i sb va hoi nhap tai chinh qudc té
ngay cang siu rong.

Nghién cuu vé cau triic phu thudc gitra
Bitcoin va VN-Index trong giai doan 2022-
2025 mang lai nhi€u y nghia quan trong trén
ca phuong dién ly thuyét va thyuc tién. Thir
nhét, v& mat ly thuyet tai chinh, nghién ctu
nay dong gop vao vi¢c mé rong hiéu biét vé
val tro cua céc tai san ky thuat so trong hé
thdng tai chinh hién dai, dic blet trong béi
canh chung ngay cang duoc thé ché hoa. Viéc
x4c dinh liéu Bitcoin c6 déng vai trd 13 tai san
da dang hoa, tai san thay thé hay tai san dong
bién vai thi truong chimg khoéan s& giup lam
rd vi tri cua Bitcoin trong ly thuyet danh muc
dau tu hién dai. Thtr hai, vé€ quan tri rui ro,
viéc nhan dién cau tric phu thudc, dac biét Ia
phu thude dudi, co y nghia quan trong trong
viéc danh gia rui ro hé thong va xay dung
chién luge phong ngua rui ro hiéu qua cho
cac nha dau tw ndm giit danh muyc da tai san.
Diéu nay dac biét quan trong bdi nhiéu
nghién ctru da chimg minh rang rui ro lan
truyén gilra Bitcoin va céc tai san tai chinh
chu yéu xuat hién trong cac trang thai cuc
doan cua thi truong thay vi trong diéu kién
binh thuong (Bouri, Gupta, Lau, Roubaud, &
Wang, 2018), (Maghyereh & Abdoh 2020)
(Ahn 2022) Tha ba, vé phuong dlen chinh
sach, két qua nghlen clru cung cap bang
chu’ng thuc nghlem gilp cac co quan quan ly
danh gia mirc o phu thudc gitta thi truong
tien ma hoa va thi tmong tai chinh trong
nudc, tr d6 dua ra cac chinh sach phu h0’p
nham dam bao On dinh tai chinh. Cudi cung,
ve hanh vi thi truong, nghién ctru goép phan
lam sang t¢ cach thirc ma tam ly nha dau tu
va dong von phéan Ung trudc cac cu soc toan
cdu, qua do ly giai cac hién twgng nhu hanh vi
bay dan hay su lan truyen tam ly gifra cac thi
truong. Céc nghlen ctru vé thi truong tién ma
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hoa cling cho thay sy gla tang ket n6i dong va
lan truyén thong tin gnra cac dong tién sd 1a
mot trong nhitng nguyén nhan quan trong lam
thay d61 hanh vi dau tu va mtrc d phu thudc
gitta cac thi truong (Ji, Bouri, Lau, &
Roubaud, 2019), (Katsiampa, Corbet, &
Lucey, 2019).

Tur nhitng lap ludn trén, nghién clru nay
huéng dén viéc phan tich mot cach co hé
thong ciu triic phu thudc gitta hai chudi lgi
suat Bitcoin va chi soO VN-Index trong g1a1
doan thé ché hoa va tai chinh hoa cia
Bitcoin, thong qua viéc 4p dung cdc md hinh
Copula hién dai. Qua do6, bai viét khéng chi
dong g6p vao kho tang ly thuyet ve tai chinh
sO va thi truong mdi ndi, ma con cung cap
cac ham y chinh sach va quan tri rii ro c6 gia
tri trong boi canh hoi nhdp tai chinh ngay
cang sau rong.

2. Tong quan nghién ciru

‘Maic du tong quan nghién ctru da ghi nhan
moi quan hé gilra Bitcoin va cac thi truong
chimg khoan thong qua cac phuong phap nhu
tuong quan dong, VAR-GARCH hay wavelet,
cac nghién clru nay chu yéu tap trung vao moi
quan hé tuyén tinh hoic lan truyén b1en dong
va do d6 chua phan anh day di ban chat phu
thudc phi tuyén va bat ddi xtmg giita cac tai
san. Chang han, nghién ciru cia (Bouri,
Molnar, Azzi, Roubaud, & Hagfors, 2017) va
(Dyhrberg, 2016) cht yéu xem xét vai tro
phong ngtra rui ro cta Bitcoin dua trén tuong
quan va md hinh GARCH, trong khi (Corbet,
Meegan, Larkin, Lucey, & Yarovaya, 2018)
phan tich su phu thudc gitra tién ma hda va cac
tai san tai chinh thong qua cdc mo hinh lan
truyén bién dong. Cac nghién ctru quoc t&€ nhu
(Bouri, Gupta, Lau, Roubaud, & Wang, 2018)
va (Maghyereh & Abdoh, 2020) da nhan
manh rang phu thudc dudi gitra Bitcoin va thi
truong tai chinh c6 thé khic biét dang ké so
voi phy thude trung binh, qua do_cho thay su
can thiét ctia cc md hinh phi tuyén. Hon nita,
cac nghlen cly trude day chua dit moi quan
hé nay trong bbi canh mdi cua giai doan 2022-
2025, khi Bitcoin dang trai qua qua trinh thé
ché hoa va tai chinh hoa, lam gia tang muc 4o
phu thudc vdi cac thi truong tai chinh truyén

thdng. Bén canh do, (Corbet, Meegan, Larkin,
Lucey, & Yarovaya, 2018) va (Katsiampa,
Corbet, & Lucey, 2019) da cung cap bang
chirmg rang sy tham gia ctia cic to chirc tai
chinh va céc cong cu dau tu méi co thé lam
thay doi dang ké cau tric phu thudc gitra
Bitcoin va thi truong chung khoan.

Trén co s¢ do, nghién clru nay dong goép
vao van li€u theo ba hudng chinh. Thir nhat,
nghlen ciru mo rong khung phan tich bang
cach 4p dung mo hinh Copula nham nam bat
dong thoi dac tinh bién dong co diéu kién va
cau trac phu thudc phi tuyén gitta Bitcoin va
VN-Index, phu hop véi khuyén nghi cua
(Patton, 2006) va (Bouri, Gupta, Lau,
Roubaud, & Wang, 2018) vé viéc st dung
Copula trong phan tich phu thuc tai chinh.
Thtr hai, nghién cru cung cap bang ching
thuc nghiém méi vé phu thudc dudi va tinh
doi xung trong moi quan hé gitta hai thi
truong tai mot nén kinh t€ méi ndi, qua doé bo
sung vao kho tang nghién ctu von chu yéu
tap trung vao céac thi truong phat trién
(Maghyereh & Abdoh, 2020); (Ahn, 2022).
Thr ba, bang cach dat phén tich trong boi
canh g1a1 doan the ché hoéa cua Bitcoin,
nghlen cliru gop, phan lam rd céch thirc ma cac
ct soc thé ché va dong von toan cau anh
hudéng dén cau triic phu thude gitra tai san so
va thi truong chimg khoéan, phu hop véi céac
phat hién cua (Hong & Yoon, 2022) va (Ji,
Bouri, Lau, & Roubaud, 2019) vé tinh thoi
bién va su gia tdng phu thudc gilta cic thi
truong tai chinh trong diéu kién bat on, Qua
do, nghién ctru khong chi dong gop vé mdt
hoc thuat ma con cung cap cac ham y quan
trong cho quan tri rui ro va hoach dinh chinh
sach tai chinh trong bdi canh chuyen d6i s6.

_Trong bbi canh nghién ctru vé moi quan hé
gita Bitcoin va VN-Index, cic bang chimg
thuc nghiém tap trung truc ti€p vao cau tric
phu thudc gilra hai chuoi lg1 suat con tuong
doi han ché, dac biét khi xét theo khung phan
tich phi tuyén va phu thuoc dudi. Phan 16n
cac nghién ctru hién c6 tai Viét Nam moi
dung lai ¢ viéc khdo sat phu thudc dong hodc
lan truy€n bién dong, thay vi mo hinh hoa day
du cau trac phu thudce. Chang han, nghién ctru
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cua (Bui, 2025) su dung phuong phap
Wavelet Coherence da chi ra rang moi quan
hé gitra loi suat Bitcoin va VN- Index mang
tinh thoi bién va phu thudc vao tan sudt, voi
muc do dong bién gia tang trong cac giai
doan bat 6n nhu hau COVID-19. Tuong tu,
(Van 2024) 4p dung mo hinh VAR- GARCH
dé phan tich su lan truyen bién dong gnra hai
thi truong va tim thay bang chung vé tuong
quan duong va hiéu ung lan toa, song cach
tiép can nay van chu yéu phan anh mbi quan
hé¢ tuyen tinh va dleu kién phuong sai, chya
ndm bat dugc dac diém phu thudc phi tuyén
va bat d6i xtmg.

O mot hudng tlep can gan hon véi cau tric
phu thudc, mot s nghién ctru trong nude da
bat dau 4p dung ham Copula dé phan tich phu
thudc gifta cac tai san tién ma hoa, qua do
gian tiép goi y kha nang mé rong sang moi
quan hé voi thi truong chung khoan. Vi du,
(Nga, 2024) su dung Copula dé phan tich phu
thudc giira Bitcoin va Ethereum, cho thay ton
tai phy thudc phi tuyén va thay d6i theo giai
doan thi truong, dac biét trong cac thoi ky
khung hoang. Mdc du nghién ctru nay khong
trye tiep xem xét VN-Index, nhung két qua
cho thay tinh phu hop cua phuong phap
Copula trong boi canh dir lidu tién ma hoa co
phan phoi dudi day va bat d01 xtng. Nhin
rong hon, cac nghién ciru qubc té nhu (Boun
Gupta, Lau Roubaud, & Wang, 2018) va
(Maghyereh & Abdoh, 2020) da ching minh
rang phu thudc gilta Bitcoin va thi truong
cht’rng khodn c6 thé biéu hién manh & céc
vung dudi cuia phan phéi, didu ma cac phuong
phap truyén thong kho phat hién. Do do, co6
thé 1ap Tuan rang khoang tréng nghién ctru
hién nay khong nam ¢ viéc thiéu bang chung
vé mo1 quan hé¢ gifra Bitcoin va VN-Index,
ma ¢ viéc thiéu cdc nghién clru 4p dung
khung phan tich cau trac phu thudc phi tuyén
va phu thudc dudi, ddc biét trong bdi canh thi
truong tai chinh Viét Nam ngay cang hoi
nhip va chiu anh huong tir cac tai san ky
thuat sd. Didu nay mo ra nhu ciu cap thiét
cho céc nghién ctru sir dung mo hinh Copula
nham cung cap mot cai nhin toan dién hon vé
moi quan hé gitra hai thi truong.

KINH TE VA QUAN LY

Noi riéng, giai doan 2022-2025 dugc
xem la thoi ky thé ché hoa va tai chinh hoa
manh mé& cia Bitcoin, danh dau su chuyén
dich tr mot tai san mang tinh dau co sang
mot loai tai sdn ngay cang duoc tich hop
vao hé thong tai chinh truyén thong Mot
trong nhung dong luc quan trong ctuia qua
trinh nay la sy phat trién cua cac quy ETF
Bitcoin giao ngay va su gia ting tham gia
cua cac nha dau tu t6 chuc. (Hojun K. &
Sang-Gun L., 2026) cho thay viéc dua ETF
Bitcoin giao ngay vao giao dich tao ra loi
suit bt thuong duong, dong thoi gop phan
giam bién dong cua Bitcoin va tang cudng
lan truyen thong tin gitra thi truong giao
ngay va thi truong pha1 sinh, phan &nh vai
tro cua ETF trong viéc cdi thlen hiéu qua
dinh gid va thu hut dong von to chuc Tugng
tu, (Liu, S. & Yang, C., 2024) két luan rang
viéc SEC phé duyét ETF Bitcoin giao ngay
da nang cao tinh chinh danh cia Bitcoin nhu
mot loai tai san tai chinh hop phap, lam gia
tdng gia va thanh khodn, mac du chua c6
bang Chung cho thay ETF thic day truc tlep
qua trinh ma hoa céc tai san tai chinh truyén
théng. Bén canh d6, nghién clru (DaV1d V.
& Tomaso, A. 2025) chi ra rang viéc phé
duyét ETF Bitcoin va ETF Ethereum tao ra
loi suit bat thuong duong va lam thay doi
cau truc lan truyén bién dong trong toan b
hé sinh thdi tién ma hoa, qua do6 thuc day
qua trinh hoi nhap cua th1 truong tai san so
v6i thi truong von.

Song song \ vOi su phat trlen ctia ETF, nhidu
nghién cuou gan day cho thay Bitcoin ngay
cang c6 muc do phu thudc cao hon véi cac thi
tru:ong tai chinh truyén thong. Nghién ctru
cua (Andrea U.; Juan, C. R.; Walid, M.,
2023) vé moi lign két glua DeFi, tién ma hoa
chirng khoan va céc tai san tri an an toan cho
thay Bitcoin cung c4c tai_san tién ma hoa da
tr¢ thanh ngudn truyen dan loi suat va rii ro
quan trong doi voi thi truong chu’ng khoan,
trong khi dleu kién tai chinh toan céu dong
vai trd quyét dinh dbi voi cuong dd lan truyén
nay. Mot huong nghién ctru khac cua (Shl L.,
2022) phat hién sy ton tai ctua hiéu ung lan
truyén loi suat va bién dong gifra Bitcoin va
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cdc tai san tai chinh chiu anh huéng manh cua
nha dau tu c4 nhan, qua do cho thay Bitcoin
ngay cang phan Ung tuong dong voi cac tai
san tai chinh truyén thong trong céc giai doan
thi truong bién dong

Cac nghlen ctru gan day cho thdy qua trinh
thé ché hoa va tai chinh hoa da lam thay doi
cdn ban vai tro cua Bitcoin trong hé thong tai
chinh toan cau. Bitcoin khong con duoc xem
la mot tai san dau co doc lap ma ngay cang
dugc phén tich cung voi cd phiéu, hang hoa
va cac tai san tai chinh truyén thong. Do do,
cac yéu t6 nhu chinh sach tién t¢, diéu klen
thanh khodn va tdm ly chap nhan rui ro cla
nha déu tu ngay cang tic dong dong thoi dén
Bitcoin va thi truong ching khoan, lam gia
tang mtrc do ph1_1 thudc gitra hai thi truong.
Cac bang chirng thuc nghiém giai doan 2022-
2025 thong nhat rang su ra doi cia ETF
Bitcoin, cung v6i sy tham gia ngay cang l6n
cta cdc nha dau tu to6 chuc, da thuc day qua
trinh hoi nhap cua Bitcoin vao h¢ thong tai
chinh quoc té. Day la co s¢ 1y thuyét quan
trong dé nghién ctru cdu trac phu thudc gitra
loi suat Bitcoin va loi suat thi truong ching
khoan, dac biét tai cac nén kinh t& méi ndi va
c6 nhiéu hiéu tmg dong nhu Viét Nam (Diing,
P. T. T. & Hiéu, N. H. Q., 2019).

3. Phuong phip nghién ctru va dir li¢u
nghién ciru

Trong nghién clru c4u triic phy thudc giita
cac chudi loi suat tai chinh, phuong phép
Copula ndi 1én nhu mot huong tiép can hién
dai, cho phép mo hinh héa cdc moi quan hé
phu thudc phi tuyen va bat dbi xtmg. Nén
tang cua ly thuyét nay duoc dat ra boi (Sklar,
1959), v6i1 dinh ly Sklar cho phép tach biét
phan phdi bién va ciu trac phu thude.

Nhac lai rang, Copula la phan ph01 dong
thot hay | ham phéan phoi da bién tir cac ham
phan phdi bién duyén cua cac bién ngiu
nhién. Trong pham vi bai b4o nay, tac gia chi
gi61 thiéu Copula 2-chiéu. Cac Copula nhiéu
chiéu hon duoc xdy dung tuong tu (xem
(Cherubini, Luciano, & Vecchiato, 2004)).

Dinh nghia (Copula - (McNeil & Frey,
2005) trang 198): Mot ham Copula 2-chiéu
(goi tat la mot Copula) 1a mot ham C xéc dinh

trén [0;1]x[0;1], leiy gié tri trong [0;1] va thoa
man cac tinh chat sau:

(i) Cx)=0,Vxg[o0; 1]
thanh phan cua x bang 0.

(1) C(1;x)=C(x; 1) x,VxE[0;1].

(i) V (aj:ay ).(byiby IE0:1]2 Vi
,a1<by; a§<b2 ta co:

OC(az, 5 )-C(ay,by)-C(ap,by ) +C(ag,by

néu it nhat mot

C6 thé hiéu ham Copula nhu mot anh xa
lién két cac ham phan phdi bién cia mot
vecto ngau nhién yéi phan phdi chung ctia
ching. Nho dic diém nay, Copula cho phép
ph@n tich cau trac phu thugc gilta cac bién
ngau nhién ngay ca khi chiing khong tuan
theo cung moét dang phan phdi. Noi cach
khac, Copula dong vai tro nhu ham phan ph01
dong thot dugce xay dung trén co s& cac bien
da dugc chuyén ddi thanh cac phan phéi bién
tuong ung cia chung.

Dinh ly Sklar diac biét hiru ich trong
nghién ctru cau trac phu thudc gitra cac chuoi
loi suat la cac bién ngau nhién khong doc lap
va khong cung phan phoi xac suat.

Dinh ly Sklar (McNell & Frey, 2005) Cho
F 1 (x1),Fr (Xz) tuong ung la ham phan phdi

bién duyen cua cac bién ngau nhién X;, X,
khi d6 ton tai mét ham Copula C sao cho:

F(x X2 ) = C(Fq (x1); Fp (x9)), vOi moi

(X]M

ot s6 ho Copula cung cac tham so va
hé s6 phu thudc dudi cua chang co thé tim
théy trong (Adam, Banbuta, & Markun,
2013). Thuat toan mé phong Copula dugc
trinh bay trong (Cherubini, Luciano, &
Vecchiato, 2004).

Céc ham Copula gitip ching ta nhan biét
su phu thudc dudi. Cac dai l,uong~ nay do
muc dd phu thude gitra cac bién ngau nhién
Xuat phat viéc quan sat cac cuc tri. Theo
quan diém hinh hoc, sy phu thudc dudi thé
hién su tip trung vao duoéi trén va dudi cua
ham phan ph01 dong thoi cua hai blen ngau
nhién X7 va X5. Ta chinh thirc phat biéu dinh
nghia nhu sau:

Dinh nghia (sy phu thudc dudi trén va
duo’i) (Fusai, G. and Roncoroni, A., 2008).
Cho trudce cac bién ngau nhién X va X, voi
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cac phan phdi bién duyén F 1 va Fs, cac sd
do su phu thudce duoi trén va dudi u’oc X4c
dinh boi:

Ay = linll P[X, > F;Y(w)|X, > F{t(w));

A= li{Tol PlX, < F;'(w)|X; < Fl(w)].
u

Néu Ay (twong tmg ;) duong, thi hai bién
ngau nhién dugc goi 1a cé phu thudc (asymp-
totically dependent) ¢ duobi trén (tuong Ung,
dudi dudi); néu Ayy (twong ung, A;) bang 0,
thi hai bién ngau IIﬂTnen duogc goi la khong co
su phu thudc duoi (asymptotlcally independ-
ent). Pinh ngh1a nay c6 thé dugc phat bicu lai
theo ngdn ngir ham Copula ciia hai bién ngiu
nhién nhu sau:

1—-2u+C(u,u)

. Cww)
= lim ; = lim
u ufil 1—-u L ulo u

Trong bai béo nay, dé udc lugng cac tham sb
cta mot ham Copula trong mot ho cho trudc,
tac gia st dung Phuong phap ham suy dién cho
cac bién duyén (IFM). Viéc udc lugng mot mod
hinh théng ké nhiéu chleu can 3 budc:

(1) Chon cac phéan phdi bién duyén va udc
luong chiing trén dir liéu chuan hoa;

_(2) Chon mot ho cac ham Copula bleu dién
céu tric phy thudc cua dir lidu hai chiéu.

(3) Udc, luong cac tham so cua Copula.

Budc datu tién sir dung phuong phap uéc
lugng truyén thong cua thong ké hai chiéu.
Budc thtr hai sir dung mét so ti€u chuan kiém
dinh da biét nhu AIC, BIC, LL dé lya chon
Copula phu hop nhét voi bo dir liéu cho trudc.
Bugc cudi cung dugc thyc hién nhd ham hop
ly toi da véi két qua lay tr cac budc trudce.
Phuong phap EML giai quyét (1) va (2) cing
lic. Tuy nhién, doi lai, khi dé chung ta phai
thuc hién mot thuat todn voi cac bude tinh
toan nang ne. Phuong phap IFM tach cac bién
tir cac két qua udce luong cau trac phu thuoc
va do do6 hop 1y hon trong tinh hudng mo ta
cau trac Copula co ban. Phuong phap hat
nhan phi tham s6 gia su rang khong co dang
dac biét cho cac ham phan phoi co lién quan
trong qua trinh udc lugng, nhung né lai doi
hoi céc tap dir li€u phai du 16n.

KINH TE VA QUAN LY

Dir liéu vé gia dong ctra nghién ciru vé
thi truong chung khoan Viét Nam (VN-
Index). Chi s6 VN-index thuong dugc lya
chon dai dién cho thi truong ching khoéan
Viét Nam (Phuong, L. C. M.; Truc, N. H.
T.; Tram, N. T. B. & Trinh, H. T. T., 2024),
(Van, 2024), (Nguyen, A. T. H.; Nguyen, P.
T.T.; Pham, U. T.T.” Le, A. T.; Le, A. T. N_;
Tran, T.P.; Nguyen, O. V. H. , 2026). Gia
Bitcoin theo USD dugc thu thap tu
http://www.investing. com) trong hai g1a1
doan tur 28/5/2018 dén 31/12/2021 va tu
04/01/2022 den 21/08/2025. Vi sb quan
sat ban diu & mdi giai doan 13 1314 va 1326
quan sat. Tuy nhién, do c6 sy khac nhau vé
thoi gian giao dich va cac ngay ngh1 1&, nén
dit liéu duoc lam sach, khop ngay glao
dich, cudi cung thu duoc sO cap quan sat &
moi giai doan cd su tuong dong, deu goém
906 quan sat, dam bao thoa man diéu kién
vé kich thuée mau can tuong dong khi thyc
hién so sanh, nhu da dugc dé cép trong
(Boubaker A. & Salma, J., 2011). Cac giai
doan trén, lan lugt duoc g01 lan luot 1a gial
doan 1 va giai doan 2 dé tién trinh bay, the
hlen giai doan trudc va trong giai doan thé
ché ‘hoa va tai chinh hoa cia Bitcoin. Cac
chudi 1oi sudt cua gia Bitcoin va chi sd thi
truong VN-Index tinh theo cong thuc sau
dé thu duoc cac chudi thoi gian dung cho

phan tich:
R I(Jg( ¢ )
‘ Frq

Vo1 P, la gla trj cta chi s6 tai thoi diém +.

4. Ket qua nghlen ciru

Théng ké mo ta cua cac chudi loi suét tinh
dugc nhu trong Bang 1. Trong do6 luu y co
klem dinh can thiét vé tinh dung cua cac
chudi loi suat

Bang thong ké mo6 ta cho thiy, trong moi
giai doan, chuoi loi sudt cua Bitcoin va VN-
Index déu mang nhung dac trung dién hinh
cua dir ]iéu tai chinh, song ton tai su khac biét
dang ké vé mitc sinh loi va rui ro. Cu the gia
tri trung binh duong cta ca hai chudi phan
anh xu hudng sinh loi trong dai han, trong do6
Bitcoin dat mirc lgi suat trung binh cao hon
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Bang 1: M6 td thong ké cac chudi lpi sudt chi s6 chirng khodn va Bitcoin theo ngdy

Giai dogn 2018-2021 Giai doan 2022-2025
Chs diic trumg R BITCOIN |R VNINDEX| R BITCOIN | R VNINDEX
Trung binh 0,002067 0,000525 0,001069 0,000113
L6n nhit 0,200785 0,048600 0,179272 0,065469
Nho nhét -0,497278 -0,06907 ~0,258963 -0,069102
Do léch chudn 0,047168 0,012002 0,034644 0,012277
Heé s0 bat ddi ximg ~1,290727 | —1,227648 —0.269583 —0,867282
Hé s nhon 18,10780 8,863811 9,931325 8,300599
Gi4 tri thong ké Jarque-Bera| 8858,045 1523,898 1818.,566 1170,328
Xac sudt 0,000000 0,000000 0,000000 0.000000
Tinh dimng Chudi dimg | Chudi dimng Chudi dimg Chudi dimng

(Nguon: Tdc gia tong hop)

dang ké so vi VN-Index, ham ¥ phén bu rai
ro 16n hon. Gia tri loi suat trung binh cua cé
cac chuoi loi sudt trong giai doan sau thap
hon giai doan trude. Gid tri loi suét trung binh
khong phan anh truc tiép “su phat trién” cia
Bitcoin hay thi trudong chu’ng khoén, ma phan
anh muc sinh lgi binh quén trong g1a1 doan
quan sat. Viéc lol suit trung binh cta Bitcoin
va VN-Index déu giam trong giai doan 2022-
2025 so v6i giai doan 2018-2021 phan anh su
chuyén dich tur giai doan tang truong dya trén
thanh khoan ddi dao sang giai doan ‘dleu
chinh duéi tac dong cua chinh sach tién té
that chat va moi tmong tai chinh toan cau
nhiéu bat dinh. D1 véi Bitcoin, su suy g1am
nay con gan voi qua trinh thé ché hoa va tai
chinh hoa, khi sy tham gia ngay cang 16n cua
cac nha dau tu to chirc va vi€c phat trién cac
san pham tai chinh dya trén Bitcoin gop phan
nang cao hiéu qua thi truong, lam gidm co hoi
thu duoc loi nhudn bat thuong so voi giai
doan dau phat trién. Doi voi thi truong ching
khoan Viét Nam, loi sut thap hon ¢6 the la
phan anh tac dong tong hop cua nhiéu yeu tb
kinh té vi mo khac trong nudc. Xét vé bién
do dao dong, Bitcoin thé hi¢n muirc blen dong
cuc doan vuot troi voi gia tri 16n nhat va nho
nhét c6 do lech rat 16n, cho thay sy hién dién
cta cac cli soc manh trén thi tmong tién ma
hoa, Didu nay dugc cung cO boi do léch
chuan cua Bitcoin cao gap nhi€u lan so voi

VN-Index, phan 4nh mirc d¢ rui ro va bién
dong cao hon 15 rét.

Bén canh d6, & c4 hai giai doan, hai chudi
loi suét déu co he¢ s6 bat dbi xung am, cho
thay phan pho1 léch tréi, tuc 1a cac bién dong
giam manh c6 xu huong xay ra thuong xuyén
va nghiém trong hon so vdi cac bién dong
tang twong ung. Pang chu y, mc dd 1€ch trai
cua VN-Index 16n hon Bitcoin, ham y rui ro
suy glam trén thi truong chu’ng khoan Viét
Nam c6 thé mang tinh h¢ thong va dang luu y y
hon trong mot sO giai ¢ doan Pong thoi, h¢ so
nhon ctia ca hai chudi deu vugt xa gia tri
chuan ctia phan phdi chuén, khang dinh sy
ton tai ctia hién tuong duoi day va xac suét
cao hon ctia c4c bién dong cuc doan. Ket qua
kiém dinh Jarque-Bera vé1 gia tri thong ké
16n va xac suat bang khong da bac boé manh
mé gia thuyet vé phan phdi chuan dbi véi ca
hai chudi dir liéu,

Nhing dac dlem nay cho thay, trong tirng
g1a1 doan, cac chudi lgi suat khong tuan theo
gia ¢ dinh phan ph01 chuén va c6 hanh vi phi
tuyén, bt doi xtng, dic biét trong cac trang
thai thi truong cuc doan Do do, viéc sir dung
cac phuong phap truyén thong dua trén tuong
quan tuyén tinh la khong du dé phan anh day
du moi quan hé gitra hai thi truong. Thay vao
do, cac mo, hinh linh hoat hon nhu ham
Copula 1a can thlet nhim nidm bat cu tric
phu thudc phi tuyén va phu thudc dudi, qua
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do  cung cAp mot khung phan tich phu hop cho
viéc danh gida moi quan hé gitta Bitcoin va
VN-Index trong bdi canh bién dong phuc tap
cua thi truong tai chinh hién dai.

Bang 2 va Béng 3 sau day tnnh bay trinh
bay chi tlet su lya chon Copula tot nhat va cac
tham so twong ung cua Copula cho cép loi
suat Bitcoin va VN- Index lan luot trong hai
giai doan. Copula tot nhit duogc in nghiéng
trong bang Trong so6 cac Copula duoc khop,
cac tiéu chuan Log-Likelihood, AIC va BIC
duogc st dung dé chon ra Copula t6t nhat, tirc
la Copula c6 cac hé s6 Negative Log—
Likelihood (NLL) AIC va BIC nhd nhat,
tuong duong v61 Log-Likelihood 16n nhit va
AIC va BIC nhé nhat nho nhat (Duarte G &
Ozaki, V., 2019). Nhiing két qua udc luong
nay thu duoc nho ma phan mém s dung
Matlab, twong ty nhu trong (Thuy & Chién,
2021), O day, cac hé so Negative LL, AIC va
BIC lan luot duge xac dinh boi (Cherub1n1
Luciano, & Vecchiato, 2004):

NLL = Z Inc(u;, v;, 6);

AlIC = 2k + 2NLL;
BIC = kin(n) + 2NLL,

trong do, ¢ la ham mat do Copula, 0 la
tham sO cua Copula k 1a s6 tham sd cua
Copula, n la $6 quan sat, u;, v; la cac phan
phéi bién chuén hoéa.

KINH TE VA QUAN LY

Copula tét nhat mo ta ciu trac phu thudc
gifta hai chudi loi sudt Bitcoin va chudi loi
suat chi so thi truong chimg khoan VN- Index
¢ ca hai giai doan déu la Copula Student.
Copula Student cung cap thong tin v€ cau tric
phu thudc d01 xung vo1 hé so6 phu thudc dudi
trén va hé sé phu thudc du01 dudi bang nhau,
va ¢ day tim duoc déu lan luot 1a 0,0389 va
0,0000978. Piéu nay cho thay mdi quan hé
gitra hai thi truong trong giai doan thé che
hoa va tai chinh hoa cua Bitcoin it bi chi phdi
bd1 mot trang thai cyc doan cu thé, ma mang
tinh can bang twong ddi giita cac pha tang va
giam. Trong khi giai doan trudc do, hai thi
trurong co6 xu hudng cung ting manh va giam
manh dang ké vé1 x4c suat ¢ muc 3,89%.
Luu y rang, hé so6 phu thudc dudi trén thé hién
rang hai chudi loi suét cta 2 thi truong co xu
hudng cung tang manh con hé s6 phu thudc
duoi dudi thé hién rang hai chudi lgi suét cua
2 thi truong co xu hudng cung g1am manh. O
day, kha nang chudi loi sudt chi s6 bitcoin va
chuoi lgi suat chi s6 thi truong ching khoan
Viét Nam c6 kha ndng cung tdng hodc cung
giam la nhu nhau, nhung tuong doi thap. Day
la dau hi¢u cho thay muc d6 phu thudc tong
thé yéu giira hai chudi loi suét. N6i cach khac,
hai thi truong c6 xu hu:ong van dong tuong
d01 doc lap trong phan 16n th(n gian, va xac
suét Xdy ra cac bién dong dong thoi khong
cao. K& qua nay phu hop voi nhiéu bang
chimg thuc nghlem trong tai chinh, khi
Bitcoin thuong c6 muc twong quan thap voi

Bang 2: Két qud hra chon Copula tot nhdt va cdc tham sé wée leong ciia Copula
giai doan 2018-2021

Copula TS 1 TS2 NLL AIC BIC XH
Normal 0,0474 -1,0173 -2,0323 -2,0270 8
Clayton 0,0725 -2,0691 -4,1360 -4,1307 3
Rotated Clayton 0,0601 -1,3740 -2,7458 -2,7405 7
Plackett 1,2179 -1,7615 -3,52077 -3,5154 5
Frank 0,3708 -1,6486 -3,2950 -3,2897 6
Gumbel 1,1 1,4028 2,8079 2,8132 9
Rotated Gumbel 1,1 -1,8402 -3,6781 -3,6728 4
Student 0,0609 6,1830 | -10,9776 | -21,9509 | -21,9402 /
Symmetrised Joe-Clayton 0,0000 0,0138 -3,0870 -6,1697 -6,1590 2

(Nguon: Tac gia tong hop)

khoa hoc =

S 21872026

thuong mai 41



KINH TE VA QUAN LY

Bang 3: Két qua lwa chon Copula tot nhdt va cdc tham sé wée heong ciia Copula
giai doan 2022-2025

Copula TS 1 TS 2 NLL AIC BIC | XH
Normal 0,036 0,5876 | -1,1731 | -1,1677 | 5
Clayton 0,0428 20,8875 | -1,7728 | -1,7675 | 3
Rotated Clayton 0,0417 10,6489 | -1,2957 | -1,2903 | 4
Plackett 1,0722 10,2374 | 04727 | -04673 | 6
Frank 0,1369 02334 | 04647 | -04593 | 7
Gumbel 1,1 3,1515 | 6,3052 6,3105 8
Rotated Gumbel L1 59815 | 11,9652 | 11,9705 | 9
Student 0,0325 | 22,4251 | -1,3778 | -2,7512 | -2,7406 | 1
Symmetrised Joe-Clayton |  0,0000 0,0009 | -1,3392 | 22,6740 | -2,6633 | 2

(Nguon: Tdc gia tong hop)
céc tai san truyén thong va moi lién hé nay
mang tinh bién dong theo thoi gian (Bouri,
Gupta, Lau, Roubaud, & Wang, 2018).

Tu goc do ly thuyet danh muc dau tu, phat
hién nay ham y rang Bitcoin c6 thé ,dong vai
tro nhu mdt tai san da dang hoa doéi voi thi
trvong chimg khoan Viét Nam. Khi muc do
phu thudc thap, viéc két h0’p hai tai san trong
cung danh muc c6 thé g1up gidm phuong sai
tong thé ma khong lam g1am dang ké loi suét
ky vong. Cic nghién cgu sir dung Copula
cling cho thiy trong nhleu trurong hop, muc
do phu thudc tong thé giira cac tai san tai
chinh 1a thap, trong khi phu thu¢c chi tap
trung & cac Vung duoi phan phdi.

Tuy nhién, can luu y rang phu thude thap
khong dong ngh1a v61 khong co6 rui ro dong
blen Trong khuén khé Copula, diéu nay co
thé phan anh trang thai dgc 1ap trong phan l6m
phan phdi, nhung van ton tai kha nang phu
thude trong cac trang | thai cuc doan. Noi cach
khéc, mic du xac sut cung tdng hodc cung
giam 1a thip trong dleu kién binh thuong,
nhung trong cac cu soc 16n cua thi truong,
mirc d6 phu thudc c6 thé gia ting dang ké -
mdt hién tuong thuong duoc guan sat trong
cac thi tmong tai chinh toan cau.

Cudi cung, tur goc dd hanh vi va cau trac
thi truong, két qua nay cling goi y rang hai
thi truong chiu anh hudng bdi cac dong luc

khac nhau. Trong khi VN-Index phén 4nh cac
y€u to kinh té vi mo trong nudc va dong von
thi truong moi noi, thi Bitcoin lai chiu tac
dong manh tur cac yéu tb dac thu nhu cong
nghe chudi khdi, chu ky tién dién tu va dong
von dau co toan cau. Sy khac biét vé nén tang
nay chinh 1a nguyén nhan siu xa dan dén
mirc d6 phu thudc thip va d6i xing giira hai
thi truong.

Hinh 1 sau day minh hoa hinh anh vé ham
Copula m6 ta cau truc phu thudc gitra hai
chudi loi suat st dung Copula Student cung
céc tham sb ude luong dugc trong Bang 2 va
Bang 3.

5. Ket luin va khuyén nghl

Két qua thuc nghiém cua nghién ctru cho
thay cau tric phy thugc gitra loi suat Bitcoin
va VN-Index trong giai doan 2022-2025
mang tinh d6i xtmg, dong thoi hé so phy
thudc dudi ¢ ca hai ph1a tuong d01 thap. Vé
mit kinh té, tinh dbi xung cua cau truc phu
thudc ham y ¥y rang xac suat hai thi truong cung
tang hodc cung giam la tuong duong, khong
ton tai su thién léch ro rét gitra_ trang thai thi
truong thuan loi va bt loi. Pidu ndy c6 the
duoc 1y giai boi co che tac dong tuong d6i

“trung tinh” ctia céc yeu t vi mo toan cau -
dac biét 1a chinh sach tién t¢, diéu kién thanh
khoan va tam ly d6i voi ca hai thi tmong
Trong bdi canh Bitcoin dang trai qua qua
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Giai doan 2018-2021
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Giai doan 2022-2025

(Nguén: Tac gia)
Hinh 1: Minh hoa cdu triic phu thudc giita hai chudi lpi sudt sir dung Copula Student
qua hai giai doan

trinh thé ché hoa va tai chinh hoa, dong von
qudc té va hanh vi nha dau tu to chuc cO xu
huong phan ung dong thoi vai cac tin hiu vi
mo, tir d6 tao ra sy dong bién mang tinh ddi
xtng gitra thi truong tai san so va thi truong
chung khoan.

Tuy nhién, viéc h¢ 5O phu thuc dudi &
muc thap cho thay rang xac suat xay ra cac
bién dong cuc doan dong thoi gitra hai thi
tmong 12 han ché, ham ¥ muc d¢ lan truyén
rui ro gitta Bitcoin va VN-Index chua thuc
sy manh. Két qua nay phan anh sy khac biét
vé nén tang cau truc cua hai thi tru:ong
trong khi VN-Index chju anh huong chu yeu
tlr cac yéu to kinh t& vi mo trong nudc,
chinh sach diéu hanh va dic diém thi truong
mai n01 thi Bitcoin lai bi chi phéi boi cac
yéu t6 toan cau nhu cong nghe chu01 kh01
dong von dau co quoc t€ va cac cu sbc the
ché trong thi truong tién ma hoa. Su khac
biét nay lam suy giam kha ning dong bién
trong cac trang thai cyc doan, dan dén murc
phu thugc dudi thap Ngoai ra, mtrc do tham
gia cia nha dau tu to chirc tai Viét Nam vao
thi truong tién ma hoa con han che cung
gop phan lam giam kénh lan truyén rui ro
gitra hai thi truong. Muc do phu thugc gitra
hai thi truong van & muc yéu, cho thay cac

dong luc chi ph6i loi suat cua Bitcoin va
VN-Index van tuong ddi doc lap, ddng thoi
ham ¥ rang qua trinh thé ché hoa cua
Bitcoin chua dan dén sy hoi tu hoan toan
voéi thi truong chung khoan Viét Nam trong
giai doan nghlen cuu.

So sanh vdi cac nghlen cuu trude day, két
qua cua nghlen cru nay vira ¢6 diém tuong
dong, vira ¢6 su khac biét dang chu y. Cu thé,
nhiéu nghién ctru nhu (Bouri, Gupta, Lau,
Roubaud, & Wang, 2018) hay (Maghyereh &
Abdoh, 2020) cﬁng ghi nhén rdng mo6i quan
hé gitra Bitcoin va thi truong chirg khoan
mang tinh ph1 tuyen va thot bién, dong thoi
phu thudc co thé yéu trong dleu kién binh
thuong Tuy nhién, khac voi cac nghién ctru
trén cac thi trudng phat trién - noi thuong
phat hién phu thudc dudi dang ké, dic biét
trong cac g1a1 doan khung hoang tai chinh -
két qua cua nghlen ciru nay cho thiy phu
thudc dudi gitra Bitcoin va VN-Index la kha
thap. Su khac biét nay co thé xuat phat tu dac
thu cua thi truong Viét Nam v61 mirc do hoi
nhap tai chinh quéc té& chua hoan toan sau
rong, cung nhu sy phan tach tuong dbi glua
dong von trong nudc va dong von toan cau.
DPong thoi, trong giai doan 2022- 2025, mac
du Bltcom dd budc vao pha thé che hoa,
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nhung mirc d§ “tai chinh héa” tai céac thi
truong méi nodi van chua dat dén muc nhu tai
My hay chiu Au, do @6 chua tao ra sy dong
bién manh trong céc trang thai cyc doan.

Tu cac két qua thuc nghlem c6 thé rit ra
mot so ham y quan trong trén ca phuong dién
kinh té, cong nghe va quan ly tai chinh quoc
té. Thir nhat, vé mat kinh t€, viéc mirc d§ phu
thude gitra loi suat B1tc01n va loi sudt VN-
Index suy g1am trong giai doan 2022-2025
cho thay qua trinh thé ché hoa va tai chinh
hoa khong nhat thiét lam Bitcoin hdi tu hoan
toan voi thi truong chimg khoan, ma nguogc
lai dang gop phan hinh thanh ‘mot 16p tai san
c6 dong luc dinh gia twong d6i doc lap Diéu
nay phan anh sy thay d01 trong co cau nha
dau tu, khi dong vbn to chuc, cac san pham
tai chinh dya trén Bitcoin va khung phép ly
ngay cang hoan thién da lam giam anh huong
cla tam ly dau co ngan han, dong thoi nang
cao hi€u qua dinh gia cua thi truong. Tur goc
do phan bd tai san, Bitcoin tiép tuc duy tri
tiém nang nhu mot cong cu da dang hoa danh
muc, glup gidm rui ro tong thé va nang cao
hiéu qua dau tu trong bi canh thi truong tai
chinh toan cau bién dong

Thir hai, vé mat cong nghe ket qua nghién
ctru cho thidy nhu cau cép thlet phai tang
cuong ung dung cac cong nghe s trong glarn
sat va quan tri rii ro do6i voi thi truong tai san
s6. Céc co quan quan 1y can phat trién ha tang
dir 1iéu tai chinh s6, tng dung tri tu€ nhan tao
(Al), dir liu lon (Big Data) va cong nghé
chu01 khéi (Blockchaln) de theo doi dong
vbn, phat hién sém cac bién dong bat thu:ong
va danh gia lién tuc mac d¢ phu thudc gitra
thi truong tién md hoa va thi truong chung
khoan. Dong thoi, viée Xay du:ng hé théng
canh b4do sém dua trén cac md hinh dinh
luzong hién dai s€ gilp ning cao nang luc
giam sat rui ro hé thong trong bdi canh tai
chinh s phat trién nhanh.

Thur ba, vé€ quan ly dong Von xuyeén quoc
gia, mac du nghién ctru chi ra rang kha ning
lan truyén rui ro gilra Bitcoin va VN-Index
hién con & muc thap, song xu hudng hoi nhap

tai chinh qudc te va sy tham g1a ngay cang
16n ctia cac nha dau tur t6 chirc ¢6 thé 1am thay
d6i cau tric phu thudc trong tuong lai. Do do,
Vit Nam céan ting budc hoan thién khung
phap ly d6i véi tai san s6 theo huéng hai hoa
voi thong 1¢ quéc té, ting cuong chia sé dir
ligu va ph01 hop glam sat vo1 cac co quan
quan ly nuéc ngoal nham kiém soat hiéu qua
cac dong von xuyén bién gidi. Bén canh do,
viéc thiét 1ap co che theo doi cac dong vbn
dau tu vao tai san sd va tich hop chung vao he¢
thong giam sat 6n dinh tai chinh s& gop phan
nang cao kha nang ung pho véi cac cu soc tai
chinh qudc té, dong thoi tan dung hiéu qua
cac co hoi tir qua trinh s6 hoa va hoi nhép cua
thi trudng tai chinh toan cau

- B01 v6i nha dau tu, ket qua nghién ctru
goi y rang Bitcoin c6 thé déng vai tro nhu
mot cong cu da dang hoa danh muc dau tu khi
két hop véi co phiéu Viét Nam, do mirc do
phu thudc tong thé va phu_ thuoc dudi déu
thap. Tuy nhién, nha dau tu can than trong voi
dac tinh blen dong cao cua Bitcoin, cling nhu
tinh khong 6n dinh cia céu trac phu thudc
theo thoi g1an Viéc ap dung cac chién lugc
phan b6 tai san dong, két hop véi cac cong cu
quan tri rai ro nhu gia tri rai ro (Value-at-
Risk) hoidc ton that ky vong (Expected
Shortfall), s€ giup t6i wru hoa loi ich da dang
hoa dong thoi kiém soat rti ro trong céc diéu
kién thi truong blen dong manh. Quan trong
hon, nha dau tu can nhén thirc rang mac du
phu thudc dudi hién tai thap, nhung trong cac
ca soc 16n cua hé thong tai chinh toan cau,
m01 quan hé giita hai thi truong co thé thay
d6i nhanh chong, doi hoi sy linh hoat trong
chién lugc dau tu. ¢
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Summary

In the context of Bitcoin’s institutionaliza-
tion and financialization, identifying changes
in the structure and level of dependence
between Bitcoin and the stock market is not
only an issue of academic significance, but
also becomes an urgent requirement for risk
management and asset allocation in the digi-
tal financial era. This study analyzes the
structure and level of dependence between
Bitcoin returns and VN-Index in the two peri-
ods, 2018-2021 and 2022-2025, using the
copula method, to identify nonlinear relation-
ships and tail dependencies. The results indi-
cate that the Student copula provides the best
fit for both periods, reflecting a symmetric
dependence structure with equal upper and
lower tail dependence coefficients. However,
the copula correlation parameter decreased in
the latter period, signaling a decline in the
degree of dependence between the two return
series. Tail dependence coefficients also
decreased, implying a lower likelihood of
simultaneous extreme market fluctuations in
the second period compared to the first. These
findings provide evidence of shifting depend-
ence between Bitcoin and the VN-Index dur-
ing the process of institutionalization and
financialization, suggesting potential for port-
folio diversification through the combination
of Bitcoin and Vietnamese stocks.
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