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PHAN TiCH ANH HUONG
CUA PAI DICH COVID-19 PEN
THI TRUONG CHUNG KHOAN VIET NAM
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TOM TAT:

Bai nghién cttu nhim ddnh gid tdc dong clia dai dich Covid-19 dén cac nganh trén thi trudng
chitng khoan (TTCK) Viét Nam trong giai doan tif thang 3/2020 d&n thdng 3/2021. K&t qua
nghién cttu 1an lugt cho thi'y 4nh hudng ngin han va dai han clia cdc y&u t& vi mo nhu' ty gid, gid

diu, gid ving va cdc bién dai dién cho tic dong cha dai dich Covid-19 nhu s& ca mic méi, s ca
hdi phuc hay s6 ca ti vong dén TTCK Viét Nam. Tl d6, tic gia ki€n nghi nhitng chinh sich nhim
kip thai ki€ém sodt va bdo vé TTCK Viét Nam trudc nhitng su kién bat thudng nhu dai dich Covid-
19, dong thdi gitip nha dau twnhan dinh dugc xu huéng bién dong cia TTCK Viét Nam va dua ra

quy&t dinh dau tu ding din.

T khéa: Covid-19, thi trudng chitng khodn, chi s& nganh, Viét Nam, ARDL.

1. dat van dé

Viét Nam la mdt trong nhitng qudc gia c6 TTCK
dang trong giai doan phat trién nhanh chéng trén
th& gidi (Nguyén va cong s, 2017), v6i s6 luong cd
phi€u dudc niém yét trén TTCK Viét Nam da ting
tir 2 dén 749 trong khoédng thdi gian tif nim 2000 -
2018 (Ngan hang Thé gidi, 2020).

Tuy nhién, sy lan rdng nhanh chéng cia dai dich
Covid-19 trén toan ciu di giy ra nhitng thiét hai
nghiém trong ddi v6i hé thong tai chinh va nén kinh
t€ toan thé€ gidi (Bakas va Triantafyllou, 2020;
Goodell, 2020). O Hoa Ky (US), chi s6 S&P 500,
DIJI Average va Nasdaq di gidm ddng k€ cho d&n
khi Chinh pht phat hanh Pao luat Vién trg, Cdu trg
va An ninh Kinh t€ Coronavirus lién bang
(CARES), ba chi s6 nay di ting l1an lugt 13 7,3%;
7,73%, va 7,33%. Tai TTCK Viét Nam, theo th6ng
ké clia Cong ty chiing khoin VNDirect, chi s
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chitng kho4n Viét Nam gidm manh trén thé gi6i véi
VN-Index lao doc 73,23 di€m (-6,67%), 1ui vé& méc
1.023,94 diém, 1a phién c6 ty 1&¢ gidm manh nhat
trong 20 nim TTCK. Véi mic ting trudng gan
60%, TTCK Viét Nam d3 c6 sy phuc hdi véi tdc do
nhanh chéng trong ntra cudi nim 2020. Song dén
nim 2021, dai dich vin chua dugc dap tit triet dé
trén khip thé gi6i, cling vdi du bdo lam phat c6 thé
ting cao trong quy 2/2021, nha du tu phai d6i dién
v6i khé ning dai dich Covid-19 ti€p tuc quay trd lai
va gy ra nhitng tdc dong khong ludng trude dugc
dén TTCK.

Hién nay, trén thé& gidi ¢4 c6 nhiéu cong trinh
nghién ctfu vé tic dong cla dai dich Covid-19 d&n
TTCK, tiéu bi€u nhu: Ashraf (2020), Goodell
(2020). Tinh d&n thdi diém hién tai, Viét Nam da
trai qua ba dgt song Covid-19 gay anh hudng manh
mé dén tinh hinh hoat dong cla tiing nganh trén
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TTCK trong nudc, tuy nhién vin chua c6 mot
nghién cttu ndo dugc thuc hién tai Viét Nam vé van
dé nay.

Do viy, bai nghién ctu “Phén tich 4nh hudng
clia dai dich Covid-19 dén thi trudng chitng khodn
Viét Nam” nhim ddnh gia tdc dong cta dai dich
Covid-19 dén cdc nganh trén TTCK Viét Nam
thong qua céc bién sd: ty gia hoi dodi, gid dau, gid
vang, von hod thi trudng, s& ca nhiém va s6 ca hdi
phuc Covid-19 trong giai doan tif thing 3/2020 dén
thang 3/2021; tir d6 dé xuit cic chinh sach nhim
nang cao kha niing chiu dung rii ro va phuc hdi clia
TTCK Viét Nam.

2. Tong quan nghién ciru

Ty gid hoi dodi: Rittenberg (1993) st dung
phép thir nhan qui Granger tai thi trudng Thd Nhi
Ky va két luan tdc dong clia su thay ddi mifc gid
dén sy thay ddi ty gia hdi dodi nhung khong ding
v6i trudng hop ngudce lai. Tai Viét Nam, Nguyén
Ngoc Tra va cong su (2020) ti€p tuc chi ra k&t qué
khong nhat quén, trong do, ty gid hdi dodi c6 anh
hudng tiéu cuc d&n chi s6 chiing khodn va tich cuc
dén sy thay d6i ctia chi s6 VN va 1gi nhuan ctia chi
s6 HNX.

Gid dau: Céc nghién ctu vé mdi
quan hé clia gid diu vd TTCK chi ra
k&t luan chung cho cdc qudc gia nhap
khau diu ring khi gid diu ting cao sé&
4nh hudng ddng ké dén ty gid va ty 1&
lam phét trong nudc, tr d6 s€ gay tac
dong tieu cyc d&€n TTCK (Giri va Joshi,
2017). K&t qud tuong ty dugc dua ra
trong nghién citu ctia TrAn Huy Hoang
(2017) thuc hién trén TTCK Viét
Nam.Trong khi d6, Sahu va cong sy (2014) nhan
thay gid dau c6 tic dong tich cuc trong dai han dén
su chuyén dong clia c4c chi s6 TTCK.

Gid vang: Tursoy & Faisal (2018) dua ra bing
chitng cho thdy mdi tuong quan ngugc chiéu giira
mic do bi€n dong gid vang t6i chi s§ trén TTCK.
Cung két qui véi cdc nghién citu nudc ngoai ké
trén, Truong Pong Loc (2014) cling chiing minh
dudc bi€n dong clia gid vang c6 tuong quan nghich
bi€n véi ty sudt sinh 1gi clia cdc ¢d phi€u dudc niém
y&t trén san giao dich HOSE. Ngugc lai, Tran Huy
Hoang va Trinh Hitu Hanh (2019) dua ra k&t luan
gia vang th€ gidi cé mdi tuong quan ciing chiéu va
gid vang trong nuc c6 mdi tuong quan ngudc chiéu
v6i chi s8 trén TTCK Viét Nam.

Vén héa thi truong: Dmitry va Kaspar (2020) da
nghién citu cic xu huéng trong dai han ctia von hda
TTCK véi dit liéu hing nim méi cta 17 nén kinh t&
tién ti€n. K&t qua kiém dinh cho thdy ring ty 1& von
héa TTCK trén GDP gin nhu khong ddi vao nhitng
nim 1870 d&én 1980, sau do, ty 1é nay da ting gap 3
1an do c6 su xudt hién cda “Vu nd 16n” vao nhitng
nam 1980 va 1990. Tit d6, t§ 1& nay vin duy tri &
mifc cao cho dé€n ngay nay.

Dua trén co s& cdc nghién citu trén, ching toi dé
xudt cdc gid thuy€t nghién cttu nhu sau:

Gi4 thuyét 1: Khi s& ca mic nhiém Covid-19
mdi ting s& tdc dong Am dén chi s& chitng khodn
VNI

Gia thuyét 2: Khi s6 ca hdi phuc ting s& tdc
dong duong dé&n chi s6 chiing khodan VNI.

Giéa thuy&t 3: Khi s6 ca t& vong do Covid-19
ting sé tdc dong Am dén chi s6 chitng khodn VNI

Gia thuyét 4: Giad vang tic dong ngudc chiéu
dén chi s6 chitng khoan VNI

3. Phuong phap nghién citu

K& thira cdc nghién citu di truSc, ching tdi dé
xuit mo hinh nghién cttu nhu sau:

AVNI, = a + y;newc,_, + y,death,_, + ysrecocase,_, + y,rate,_,
+ysgoldbt 1 +y6c)llt 1+ V7ADX, 4 + ygmucapt 1

Z BjoAnewcy 4, Z Bodeath,_; Z Bnorecocase, 4

p4 p5

+ Zﬁkomter—1 + Z Bqogoldb,_y

p6 p7 P8

+ Z Bpo0ile—q +Z BgoADX;—1 + z Brovnicap,—1 + €—1
t=1 t=1 t=1

Trong d6: o 1a hé s6 chin; ¢ 1a sai s3; y; d&n yg
1a cdc hé sd tuong quan trong dai han; By, Bmo, Bros
Bqos [3 0> Bgo» Pro 12 cac he s0 tuong quan ngin han;
pl den p8 1a dd tré tuong ing vdi cdc bi€n; newc,
death, recovecase 1an lugt 12 dai dién c4c ca nhiém,
ca tlf vong va s6 ca hdi phuc sau khi mdc Covid-19
theo ngay; ratem goldb, oil 1an lugt 1a ty gid
VND/USD, gid vang, gid dau thuc theo ngay; atr
chi s6 bi€n dong theo ngay; vnicap von héa TTCK
Viét Nam theo ngay.

MO hinh (2) OLS ¢6 do tré:

Y;= o+ Pinewc, + Prdeath, + Bsrecovecase,

+ Pyrate, + Psgoldb, + Pyoil,

Trong d6: Y, 1a vOn héa cdc nganh trén San giao

dich chitng khodn HOSE theo ngay.
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- Bién phu thuéc:

+ VNI 1a VNINDEX phén 4nh chi s§ chiing
khoan Viét Nam theo ngay.

+ Von héa nganh: Gia tri von héa nganh & day
lan lugt 1a gia tri von héa ctia 10 nganh trén TTCK
Viét Nam 1a dich vu ti€n ich, ndng lugng, nguyén
vit liéu, chim séc stic khde, tai chinh, hang tiéu
dung thi€t yéu, cong nghé thong tin, cong nghiép,
bit dong sdn va hang tiéu diing theo Chuin Phan
nganh Toan ciu (GICS®). Mtic d6 bi€n dong von
héa nganh la thudc do quy mod nganh trong mdi
phién giao dich.

- Bién doc ldp:

+ Newc la s6 ca mic Covid-19 mdéi tai
Viét Nam.

+ Death 1a s6 ca tf vong do Covid-19 tai
Viét Nam.

+ Recovecase 13 s& ca hdi phuc sau khi mic
Covid-19 tai Viét Nam.

+ Rate: Ty gid thuc

= Ty gia danh nghia*(CPI;¢/CPlyy)
+ Gold: Gia vang thuc

= (id vang danh nghia*(CPl;¢/CPlLyy)
+ Oil: Gid dau thuc

= Gié dau danh nghia*(CPI;s/CPlyy)

+ ATR: Pham vi thuc dudc tim thiy bing cich
st dung gid tri cao nhat dugc tao bdi mot trong ba
phuong trinh: 1) Pham vi thuc = Mifc cao nhat cia
ngay hién tai trir mdc thap nhat clia ngay hién tai;
2) Pham vi thyc = Mifc cao nhat clia ngly hién tai
trlr mitc déng clra chia ngay truée d6; 3) Pham vi
thuc = Gid dong ctta clia ngay trude trir mifc thap
nhit clia ngay hién tai. Sau d6, ATR dugc tao dudi
dang EMA (dudc tinh bing cdch sit dung gid tri cao
nhét dugc tim thay khi 3 phuong trinh dugc giai).

3. K&t qua nghién ciu va thio luan

3.1. Két qua moé hinh VECM

Bang 1 cho thdy trong phudng trinh dong lién
k&t chi ¢ bi€n OIL va GOLDB la khong c6 su hiéu
chinh trong dai han ma chi c6 sy hiéu chinh trong
ngén han. O muc y nghia 5%, trong ngin han, tic
dong clia gid diu dén thi trudng 1a khong déng ké.
Con & mifc ¥y nghia 1%, gi4 diu c6 tic dong ngudc
chiéu & mitc 0,44% dén chi s6 chiing khoan.

3.2. Két qua moé hinh ARDL

Sau khi u6c tinh cidc hé s6 dai han, budc cudi
cling trong céch ti€p cAn ARDL la phan tich sita 16i
va u6c lugng hé s6 chay ngin han. Trong mo hinh,
chi cadn mot bi€n & mot do tré hoic tit ca cac bi€n &
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Bdng 1. Phuong trinh déng lién két VECM

Pong lién két DPong lién két 1 P-value

D_VNI(-1) 1.000000

ATR(-1) 2.695* (0.70965)
D_GOLDB(-1) 0.000100 (0,00058)
D_RATE(-1) 0.365"** (0.19528)
DEATH(-1) -5.760* (104.288)
NEWC(-1) -6.819* (0.46873)
OlL(-1) -0,000581 (0,0000039)
RECOCASE(-1) -2.704* (0.71352)
VNICAP(-1) 0,0000349* (0,000073)
C 76.70911

R? 0.909563

R2 hiéu chinh 0.837968

Sai s6 tiéu chuan 8.481917

Théng ké F 12.70419

céc dd tré c6 y nghia thong k&, ching ta két luin
bién d6 gidi thich dudc cho bién phu thudc.

Toc @6 diéu chinh cia ATR, RATE, DEATH,
NEWC, OIL RECOCASE, VNICAP vé cin biing
1an lugt 13 269,5% (2.694923), 36,53 % (0.365344),
576% (-5.760.636), 689,1% (-6.819.152), 270% (-
2.705) va 0,00349%. Nhu vay, tdc do hiéu chinh
clia céc bién lién quan d&€n COVID-19 c6 mifc do
hiéu chinh trong dai han rit cao. (Bdng 2)

3.3. Xét cdc bién lien quan dén VNI

ATR cho thiy tic dong cling chiéu va ding ké
dén chi s& chitng khodn Viét Nam. Bén canh dé,
VNIcap ciing c6 tic dong tuong ty d&én chi s6 VNI
nhung muc tic ddng rit nhd va khong dang ké.

3.4. Xét cdc bien vimo

Ty gid hoi doai cling 1a mdi quan hé tich cuc
nhung khong ding ké. Ty gid hdi dodi clia Viét
Nam 12 ty gid tha ndi c6 diéu ti€t va dugc diéu tist
bdi ty gid trung tAm. Do viy, so v6i nhiing cip ty
gid khdc, ty gid hoi dodi ca Viét Nam bién dong
khé 6n dinh. Trong dai han, bi€n dong ty gid 4nh
huéng khong ding ké 1én TTCK Viét Nam. Tuy
nhién, trong ngén han, ty gid lai c6 moi quan hé
ngudc chiéu & mic 14,4%, do c6 su dich chuyén
nhe dong von dau tura khdi TTCK.
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Bdng 2. K&t qud ARDL

Bién Udclugnghésd | GiatrP*
D_VNI(-1) 0.032 (0.709)
D_GOLDB -0,0027* (0.099)
D_GOLDB(-1) -0,0000125 (0.4342)
D_GOLDB(-2) 0,000254 (0.1553)
ATR -0.912* (0.0435)
ATR(-1) 0.674 (0.1882)
ATR(-2) 0.198 (0.6048)
D_RATE -0.144** (0.0011)
DEATH 5.894 (0.1019)
NEWC -0.486™** (0.0000)
NEWC(-1) 0.224* (0.0264)
OlL 0,000445** (0.0409)
OIL(-1) -0,000462** (0.0321)
RECOCASE 0.195455 (0.2109)
VNICAP -0,0000029*** (0.0021)
VNICAP(-1) 0,000000129 (0.120)
VNICAP(-2) 0,000000148 (0.058)
C 3.742744 (0.387)
R? 0.501243
R2 higu chinh 0.385095
Thong ké F 4.315527
Durbin-Watson stat 2480343

Gi4 ddu va gid vang lai khong c6 ¥ nghia trong
mdi quan hé dai han v6i TTCK Viét Nam. Tuy
nhién, trong ngdn han, nhém tdc gid chua thé két
luan dudc tic dong clia gid diu con véi mic ¥ nghia
10%, gia vang lai tic dong rat nhd va khong ddng
ké d&n TTCK. Piéu nay c6 thé dugc ly gidi bdi gia
vang, gid diu hay ty gid ciing dang dugc 4p dung
phuong phap quan Iy tha ndi c6 diéu ti€t tao nén sy
on dinh gi4 nhat dinh.

3.5. Xét cdc bién lien quan dén Covid-19

Trong dai han, ca nhiém Covid-19 méi ¢6 tic
dong ngudc chidu va diang ké d&€n VNI § mifc tic
dong 6.819%. Vi 1 ca nhi€ém mdi tdng thém, chi s&
VNI gidm 6,819%, ca t& vong do Covid-19 ciing ¢6

tic dong ngugc chiéu nhung khong ding ké 1én
VNI & mic tic dong 0,365%, con s& ca midc Covid-
19 hdi phuc lai ¢6 tic dong ngudc chiéu va dang ké
1én VNI & mic tic dong 2,705%.

Trong ngidn han, mdi ca nhiém Covid-19 méi tdc
dong tiéu cuc ngay dén VNI & mic 0,48%, sau do,
thi trudng dd c6 su hdi phuc vé ngudng cin bing
v6i mifc ting 0,22%. Ly gii cho diéu nay, ngay tir
khi Covid xudt hién, chinh pht da c6 nhitng bién
phap, chinh sich kip thdi vé ca kinh t&, x3 hoi. Vi
vy, ngay ca trong ngin han, thi trudng vin c6 nhip
hdi phuc tich cuc va trd lai trang thdi cAn bing.
Ngoai ra, xét két qua nghién cu, ta chua thé két
luan 4nh hudng ctia bi€n DEATH va RECOCASE
vdi chi s8 thi trudng trong ngdn han.

Véi muc tiéu kiém tra rd hon tic dong cia
Covid-19 trén TTCK, cu thé 1a tdc dong ctia Covid-
19 dén cdc nganh cda TTCK, nhém tac gid st dung
mo hinh hdi quy udc lugng nhd nhat (OLS) sau d6
ki€m dinh phuong sai sai s6 d€ ki€m tra khuyé&t tat
cia mo hinh. Nghién cttu st dung dir liéu hang
ngay ctia Viét Nam bao gdm chi s§ VN Index va s&
von héa clia cdc nganh trén San giao dich chiing
khodn TP. HS Chi Minh (HOSE) tir ngay 01/3/2020
dénngay 31/3/2021. (Bang 3)

3.6. Két qua hoi quy

Tir k&t qud nghién cttu thay ring, R-square clia
hau hét cac md hinh déu trén 0.5, ngoai trir mo hinh
vncons, vncond, vnheal, nghia la sy thay d6i cha
cdc bi€n phu thudc c6 thé dugc gidi thich bdi hon
50% céc bién doc lap.

Téng s6 ca mic Covid-19 trén toan qudc tic
dong tich cuc t6i tit ¢4 cdc nganh trén TTCK. Bén
canh d6, ca mic méi dugc cdng bd c6 dnh hudng
tich cuc d&€n nganh cong nghé thong tin, tiéu ding
nhanh va 4nh huéng tiéu cuc dén nganh cdng
nghiép. Ngoai ra ciing c6 thé két luan, s6 ca phuc
hdi 4nh hudng tiéu cuc dén nganh vat liéu xay
dung, con sd ca tlif vong 4nh hudng rat tiéu cyc dén
nganh ti€u dung nhanh, vatliéu xay dung, tai chinh
va ca dich vu tién ich.

4. Ham y chinh sach

4.1. Dbivé6i Chinh phii

Mot 14, trién khai k& hoach hd trg tdng thé, theo
doi k§ ludng dién bién clia TTCK nhim phan tich
thong tin va dua ra nhitng ch€ tai x& 1y v6i nhitng
hanh vi thao ting, truc Idi. Hai 13, ti€p tuc qué trinh
hoan thién cd s& ha ting k¥ thuit va khudn khd
phap luat diéu chinh. Ba 12, cAn nhic viéc gia ting
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Bdng 3. Théng ké mé td vén héa cdc ngdanh trong TICK

Bién S0 quan sét Trung binh Da léch chuén Gia tr nhé nhat Gia try [Ion nhat
Vnfin 268 2031.339 1285.207 121.59 5759.51
Vnmat 268 1114.161 6344.844 63.31 3043.21
Vnind 268 1225.356 711.7682 12.38 5129.44
vncons 268 809.6653 507.5482 239.32 5780.04
Vncond 268 368.6514 165.4494 140.15 1536.23
Vhnheal 268 509.3143 7814.742 1.18 127963.3
Vhene 268 214.0335 165.7373 28.67 931.31
Vnuti 268 1225.356 711.7682 12.38 5129.44
Vnreal 268 211.5173 136.8571 45.42 804.8
Vnit 268 1550.6 1314.776 403.78 16858,54

dong von tin dung tir ngan hang vao TTCK, dong
thdi gép phan cai thién siic mua, dn dinh TTCK.
Bon 13, ludn chd dong kip thdi trong viéc kiém ché&
su bung phdt clia virus, phdi hgp cling véi cdc co
quan chifc ning va dua ra cdc gidi phdp dong bo
gip trin an nha du tu trén thi trudng.

4.2. D61 véi nha ddu tw

Cac nha dau tuw nén chon cd phi€u cia cic cong
ty tai chinh thé hién hiéu qua va quan tri cong ty tot
trong dai han, ciing nhu da dang héa danh muc dau
tu trén ca linh vuc tai chinh va phi tai chinh. Quan
trong hon, cd nha diu tu va co quan quin 1y nén
than trong hon ddi véi rii ro sup d6 clia thi trudng

TAILIEU THAM KHAO:

chitng khodn khi s6 trudng hdp mic (hoic tif vong)
ting lén dang ké.

4.3. Doi v6i doanh nghiép

Mot la, céc cong ty nén c6 ngudn dy trit 1o
nhuin d€ tn tai trong giai doan khing hodng. Hai
la, cédc doanh nghiép can phai cung cip day dd
thong tin t6i nha dau tu vé toan canh rdi ro va k&
hoach nhiim @ng phé trong hoat dong kinh doanh.
Ba la, cic doanh nghiép cin phai xem xét viéc ap
dung giao dich tin s6 cao va thuat toan. Bén la, cic
nguyén tic FSB/IOSCO cin phii dudc doanh
nghiép thuc hién nhim quén ly tinh thanh khodn va
céc cong cu khic trong quan 1y tai san B
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ABSTRACT:

This study is to assess the impact of the COVID-19 pandemic on the Vietnamese stock
market’s industries from March 2020 to March 2021. The study finds out the short-term and long-
term effects of macro factors such as exchange rate, oil price, and gold price, and variables
representing the COVID-19 pandemic’s developments such as the number of new COVID-19
cases, recoveries and deaths on Vietnam's stock market. Based on the study’s results, some policy
recommendations are made to help the authorities promptly control and protect Vietnam's stock
market from unusually volatile events such as the COVID-19 pandemic, and help investors
identify the volatility trend of the stock market to make appropriate investment decisions.

Keywords: Covid-19, stock market, sectoral index, Vietnam, ARDL.
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