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TAC PONG CUA DICH COVID-19 PEN
LOI NHUAN THI TRUOGNG CHUNG KHOAN:
TIEP CAN THEO MO HINH HOI QUY
CHUYEN POI MARKOV
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TOM TAT:

Muc dich clia bai vi€t nay 12 phan tich tdc dong ctia dich Covid-19 d&n Igi nhuin cia thi
trudng chitng khodn Thanh phd Hb Chi Minh (HOSE). Nghién cttu nay st dung dit liéu chudi
thdi gian theo ngdy, khdo sat tir ngay 31/01/2020 d&€n ngay 19/08/2021. St dung phuong phip
phan tich mo hinh hdi quy chuyén ddi Markov (Markow Switch-MS), nghién cttu da chi ra sy ton
tai 2 trang thdi trén thi trudng chiing khodn HOSE. Nhin chung, 1¢i nhuan binh quén thi trudng
gidm trong ca hai trang thdi, nhung trang thdi 1 c6 su bi€n dong 16n hon. Bén canh dé, k&t qua
nghién cifu ciing cho thdy dich Covid-19 dnh hudng tich cuc 1én thi trudng ching khodn HOSE

trén ca hai trang théi thi trudng.

Tir khéa: md hinh hdi quy chuyén ddi Markov, dich Covid-19, thi trudng chitng khodn HOSE.

1.Pat van dé

Dich Covid-19 bung phdt vao cudi thing
12/2019, tinh d&n ngay 10/9/2021, dich bénh da
dnh hudng dén hon 223 triéu ngudi véi khodng 4,6
triéu trudng hop tir vong trén toan ciu (WHO,
2021). Dich Covid-19 tdc ddong ti€u cuc chua tirng
c6 ddi v6i con ngudi va gay ton thuong ning né cho
kinh t& th€ gi6i, Viet Nam khdng phdi Ia trudng hop
ngoai 1&. P€ ngin chin dich Covid-19 bung phit,
Chinh phi cdc nu6c da st dung nhi€u bién phép
ngidn chin nhu phong tda, gidn cédch, cich ly
nghiém ngit. H& qui da din dén cic hoat dong
kinh t& hiu nhu bi dinh tré, gidn doan va gip rit
nhiéu kho khin (Phan & Narayan, 2020). Trong khi

tdc dong ctia dich bénh Covid-19 dén cic hoat dong
kinh t€ da dugc xac dinh thi thi trudng tai chinh toan
cAu thé hién nhitng phan @ng khic nhau ddi véi
dich bénh (Rahman, Amin, & Al Mamun, 2021).
Cho dén nay, bing nhitng phuong phap khic
nhau, mot s6 tdc gid da nghién cttu vé tic dong clia
dich Covid-19 dén thi trudng chiing khodn, k&t qua
nghién cttu vin chua c6 sy ddong thuin (Alzyadat &
Asfoura, 2021; Cao et al., 2020; Ashraf, 2020;
Alber, 2020; Rahman et al., 2021; Ahmar & Del
Val, 2020; Anh & Gan, 2020; Eleftheriou &
Patsoulis, 2020; Shujan et al., 2020; Camba &
Camba Jr, 2020; Al-Awadhi et al., 2020; Alfaro el
al., 2020; He et al., 2020; Zhang et al., 2020). Hon
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nira, nhitng nghién ctfu nay tap trung vao cic thi
trudng chiing khodn di phat trién nhu My, Trung
Quodc, Phap, brc, Y, Nhat Ban, Han Quéc va Tay
Ban Nha. Trong khi d6, rat it cdc nghién ctu dudc
thyc hién tai thi trudng chitng khodn mdi ndi va con
non tré nhu ¢ Viét Nam. Do d6, nhitng nghién ctiu
tuong tu can dugc ti€p tuc thyc hién nhim tim ki€m
nhitng bing chitng khoa hoc dang tin cdy hd trd cho
cong tic quan ly diéu hanh hoic dinh huéng viéc ra
quyét dinh clia nha diu tu' 12 diéu rat cAn thi€t trong
giai doan hién nay. Muc dich clia bai vi€t ndy la
phan tich tdc dong ctia dich Covid-19 dén thi trudng
chting khodan TP. H5 Chi Minh. P€ dat dugc muc
tiéu trén, phin ti€p theo clia bai viét s& trinh bay
tong quan cd s& 1y thuyét lién quan, ti€p theo 1a
phin md ta vé phuong phap nghién ctru, két qua
thuyc nghiém tir phuong phdp md hinh hdi quy va
sau cling 12 phan k&t luan.

2. Téng quan Iy thuy&t

Gi4 thuy&t thi trudng hiéu qua (EMH) cho riing
gid cd phi€u 4n chita tit ci thong tin c6 sin. Tuy
nhién, nhitng ngudi ung hd trudng phdi tai chinh
hanh vi cho ring cdc nha dau tv khong phai lic
nio ciing duy 1y, ho c6 thé phan ting qua mifc véi
thong tin do nhitng thanh ki€n vé mit tdm 1y. Do
d6, rat khé d€ du dodn liéu phdn tng cda thi
trudng d6i v6i cdc thong tin lién quan dén dich
Covid-19 ¢6 phu hgp v6i EMH hay khong, khi€n
né trd thanh mot van dé rit cap thi€t, da danh
dudc sy quan tdm dédc biét tir cdc nha nghién cdu.
Theo Al-Awadhi et al. (2020), sy gia ting sO ca
nhiém hang ngdy va s6 ca tif vong do Covid-19
déu 4dnh hudng tiéu cuc d&n 1gi nhuin cd phi€u
cla tat cd cdc cong ty & Trung Qudc. Nghién citu
cla Zhang et al. (2020) thira nhan ring c6 sy dnh
hudng tiéu cuc cla dich Covid-19 trén thi trudng
chitng khodn ctia 10 qudc gia c¢6 s6 ca nhiém dudgc
xdc nhin cao nhat vao thdng 3/2020 va trén thi
trudng chitng khodn Nhat Bin, Han Qudéc va
Singapore. Tuong tu, He et al. (2020) va Liu et al.
(2020) da ddnh gid tic dong cua Covid-19 trén thi
trudng chirng khodn clia nhiéu qudc gia va két qua
nghién cttu nhin thiy c6 su tdc dong tiu cuc cla
dai dich d6i v6i 10i nhuin c6 phi€u. Cling chi dé
nay, nhitng nghién cttu khdc ciing c6 két luan
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tuong tu gdm Schoenfeld (2020), Khan et al.
(2020), Khanthavit (2020), Ngwakwe (2020), Liu
et al. (2020), Topcu & Gulal (2020), Ashraf
(2020).

Tuy nhién, mot s6 nghién citu khdc cho ring
dich Covid-19 dnh hudng tich cuc hodc khong cé
tdc dong dén thi trudng ching khodn. That vay,
nghién citu cia Sansa (2020) trén san ching
khodn Thugng Hai va thi trudng ching khodn Hoa
Ky tir ngay 1/3/2020 dén ngay 25/3/2020 da nhan
ra ring c6 moi quan hé tich cuc giita s6 trudng hop
nhiém Covid-19 va thi trudng tai chinh. Tuong tu,
Alam et al. (2020) ddnh gid tic ddng cua thdi ky
gidn cdch do dich Covid-19 dén thi trudng ching
khodn céia An Po. K&t qué chi ra riing thi truong
phén tng tich cuc v6i 1¢i nhuin bat thudng trong
giai doan gidn cdch. Trdi véi nhitng k€&t ludn clia
cdc nghién ctu trén, Gormsen & Koijen (2020)
k&t luan ring gid c6 phi€u trén thi trudng Hoa Ky
va Lién minh Chau Au khong phan tng doi véi
tinh hinh bung phat manh dich COVID_19 tai
Trung Qudc. Onali (2020) ciing chi ra ring nhitng
thay d6i vé s6 lugng cic trudng hop tif vong & Hoa
Ky va 6 qudc gia khdc bi 4nh hudng bdi Covid-19
khong tic dong dén Igi nhudn thi trudng ching
khodn Hoa Ky .

3. Phuong phap nghién ciu

3.1. Dit liéu nghien ctiiu

DPé d4nh gid 4nh hudng cda dich Covid-19 d&n
thi trudng ching khodn, nghién citu st dung dit liéu
chudi thoi gian theo ngay, thu thap trén 392 quan
sdt tuong dng v4i nhitng ngay hoat ddong cua thi
trudng ching khoan HOSE (tir ngay 31/01/2020
dén ngay 19/08/2021). Lgi nhuin cda thi trudng
chiing khodn dugc tinh theo cong thic:

Ri=In P
Pt-1 ,

Trong d6, R 12 1¢i nhudn thi trudng tai thdi di€m
t, pp Py la gid doéng cla trén thi trudng ching
khodn HOSE tai thdi diém t va t-1. Mit khdc, dién
bi€n dich Covid-19 dugc do ludng biang chi s6 mic
do nghiém ngit (Government Response Stringency
Index-GRSI) ctia cdc chinh sich @ng phé dich
COVID-19 cta Chinh pht do Pai hoc Oxford tinh
todn va c6 gid tri tir 0 d&€n 100 (100 12 nghiém ngit

x 100% (1)
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nhat). Chi s6 nay dudc tdng hgp dua trén 3 thanh
phan: kiém sodt va déng cira khi c6 dich xdy ra,
phan @ng ctia nén kinh t&, tinh trang hé thong y t&
ctia mdi nudc (Hale, T. etal., 2021).

3.2. Mé hinh héi quy chuyén doi Markov

Mo hinh hdi quy chuyén ddi Markov dugc dé
xuit bdi Hamilton (1989), cho dén nay, mo hinh
nay dugc st dung khd phd bi€n trong phén tich tai
chinh béi céc 1y do sau: Thit nhat, mé hinh MS mo
t4 ding ban chat vé su bi€n dong cla chudi dif licu
theo thdi gian (Panda, Deo, & Chittineni, 2017).
Th hai, md hinh nay phdn 4nh mot cach day db sy
thay ddi ctia chudi dir liéu, bao gdm cic chudi c6
phan dudi day, cc giai doan bién dong manh xay
ra sau cdc giai doan bi€n dong thap (Hiéu tng
ARCH) va c4c m6i tuong quan theo thdi gian. Thit
ba, m6 hinh MS phan 4nh 5t cdc xu th& phi tuyé&n
tinh ctia chudi dit liéu (Ang & Timmermann, 2012).
Mo hinh MS vdi hai trang thdi dugc mo ta nhu sau:

Statel:y,=p; + & (2)

State2: y, =L, + & 3)

Trong d6: py, Wy 1a hé s6 chin trong phuong
trinh trang thdi 1 va trang thdi 2 (hay con goi 1a
trung binh tuong dng clia mdi trang thai), g 12 phan
sai s& (thda tinh nhiu tring). Néu st Ia trang thai
chuyén d6i thi phuong trinh (2) va (3) tuong duong

Ye=s¢Hy +(1-spuot & “)

T phuong trinh (4) c6 thé thay ring trang thai
1 ing véi s=1, trang thdi 2 ung vGi s=0. Tuy
nhién rat khé d€ suy ra trang thdi st khi bi€t tham
s6 hé s chian. Do d6, mot biéu dién tuong duong
khdc nhu sau

Y= Mg + & ’ (5)/ ’ ’

Trong do, 1a tha s6 hé s6 chin, n€u s;=1 thi, néu
s=2 thi . M6 hinh chuyén d6i véi bi€n ngoai sinh
duge mo ta nhu sau

Yt:ust+Xta+Zt/Bst+8t (6)

Trong do, y, 1a bién phu thudc, Hg, trang thai phu
thudc vao hé s6 chin, X, 1a véctd bi€n ngoai sinh
(bi€n doc 1ap) v6i tham s trang thdi bat bién o, Z,
la véctd bi€n ngoai sinh (bi€n doc 1ap) v6i tham s6
trang thdi phy thudc (X, va Z, c6 thé chita c4c bién
tré clia bi€n phy thudc) va g 1a thanh phin sai s6
thdéa man tinh nhiéu tring.

Ma tran xdc suit chuyén tir trang thdi thit nhat

sang cdc trang th4i khac dugc mo td bing ma tran
vuong cap (kxk).

Pu - Px .
P=| .. . .| Dp=l

=}

Pu - P !

Xdc suat clia trang thai st=j v6i j={1, 2, 3, ..., k-
1} phu thudc vao trang thdi gin nhit trude d6.
P@= jl 8 =1)= Pj;
_ exp(—q;)
I+exp(=q;) + ... +exp(—q;)
_ 1
1+exp(—q;,) +...+exp(—q;)

Py

pik

Trong d6, tham s6 chuyén ddi q dugc tinh tir
L= Py
Ch] - W

4. K&t qua nghién ciu

4.1. Thong ké mo td

Phan tich thong k& mo6 td nhim cung cip
nhitng thong tin khdi qudt vé bd sd liéu nghién
cttu. K&t qua thong ké Bang 1 cho biét cdc bién
nghién cttu dugc thu thdp véi 392 quan sit. Ldi
nhuin binh quan thi trudng khodng 0.0831%, chi
s0 nghiém ngit mo td dién bi€n tinh hinh dich
Covid-19 khoang 64.9780, 16n hon mifc trung
binh. Piéu d6 chitng té ring tinh hinh dich bénh
dang di€n bi€n khd phiic tap. Gia tri hé sd bi€n
thién (CV) cho thdy 1di nhuin trén thi trudng
HOSE ¢6 bi€n dong 16n hon so véi cdc bi€n con
lai. Mit khdc, hé s6 do 1éch (Skewness) ciia cdc
bi&€n nghién cttu déu mang gid tri Am diéu nay
cho bi€t phan phdi clia chiing 1éch vé huéng bén
trdi. Bén canh d6, hé so tuong quan ctia 2 bién
bing 0.1384 ciing cho thay 1¢i nhuin thi trudng
HOSE va Covid-19 c6 tuong quan thudn, cung
chiéu. (Hinh 1, Bidng 1)

Nelson & Plosser (1982) cho ring hdu hét cdc
chudi thdi gian 12 khong tich hgp tai bac I(0), cho
nén trudc khi phan tich cAn phai ki€m dinh xem
chudi thdi gian c6 dirng hay khong. Tinh dirng
cla chudi dif liéu thdi gian c6 y nghia quyét dinh
hiéu qué phuong phdp udc lugng dugc st dung.
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Hinh 1: Bién déng cua chudi R vé COVID_19
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thdy riing chudi Rt thay ddi ciu
tric tai thdi di€ém vao ngay
5/5/2020.

Cin ci theo tiéu chuin
HQIC va SBIC cho thdy do tré
t61 uu cia bi€n nghién cidu 1a 1.
(Bang 3)

4.2. Uéc lugng mo hinh hoi
quy chuyén doi Markov

Dbé danh gid tic dong cia
dich Covid-19 dén thi trudng
chiing khodn, nghién cttu nay
st dung md hinh hdi quy
chuyén d6i Markov. Bing 4
trinh bay k&t qua uSc lugng mo
hinh MS véi hai trang thai. Tai

0 100 200 300 400 0 100

Nguon: Tdc gid tinh tit HOSE va Ourworld in data

BAng 1. Két qua théng ké mé td

200 300 400

trang thdi 1 1¢gi nhudn binh
quan la -5.0858 va trang thai 2
la -0.0741, tic la 1¢gi nhuin
binh quin cua thi trudng tai

Variable Rt COVID_19t
Obs 392 392
Mean 0,0831 64,9780
Std. Dev. 1,5139 13,3549
cv 18,1708 0,2055
Skewness -1,3023 -0,1237
Kurtosis 7,2905 2,6349
Rt 1
COVID_19t 0,1384 1

Nguon: Két qua xit Iy dit li¢u tir Stata.

trang thdi 1 gidm 16n hon trang
thai 2. Mat khac, trong hai
trang thdi déu cho thdy hé so
bién Covid-19t-1 ¢6 y nghia
thong k& mic 1%, 10% tuong
trng. Nghia 13, v6i do tré 1 ngay
thi dich Covid-19 anh hudng
tich cuc dén 1¢i nhuin cda thi
trudng. Gid st cac yé&u t6 khac
khong ddi, néu chi s6 nghiém
ngdtting Ién 1 thi 1gi nhuén thi
truong ting trung binh khodng

Néu chudi thoi gian khong dirng thi gid dinh cla
phuong phdp OLS (Ordinary Least Square) khong
théa man. Theo d6, cdc ki€m dinh t hoic ki€m
dinh F khong c6 hiéu lyc (Brooks, 2019). Phudng
phdp phd bi€n dugc sit dung dé€ xem xét tinh dirng
ctia chudi thsi gian 12 ki€ém dinh Augment
Dickey-Fuller (ADF) va Phillips-Perron (PP).
Bang 2 trinh bay két qud kiém dinh tinh dirng
clia chudi dit liéu theo hai phuong phap ADF va PP.
K&t qué nghién citu cho thdy tat cd cdc chudi thdi
gian dirng tai chudi goc hay tich hdp tai bac khong.
Mit khdc, két qua ki€ém dinh Zivot-Andrew cho
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0.0647% (Tai trang thai 1),
tuong Gng 1gi nhuan thi truGng ting trung binh
khoang 0.0062% (Tai trang théi 2). Giai thich cho
diéu nay 13 ddi véi thi trudng chiing khodn, yé&u to
4nh huéng d&n dong tién vao thi trudng khdng phai
dich bénh, ma 13 ky vong hay niém tin vio xu
hudng ting trudng cda thi trudng con manh hay
khong. Hon nita, trong bdi cdnh hoat dong sédn xuat
bi dinh tré do dich bénh, chitng khodn 1a mdt trong
nhitng kénh dau tu dudc wa chudng nhat v6i uu thé
von ¢6 12 hanh lang phdp ly tuong ddi rd rang va ¢
tinh thanh khoén cao, do d6 nha diu twky vong dat
dugc 1gi nhudn cao. Bén canh d6, trong thdi gian
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Hinh 2: Thay déi cdu trac cta chudi COVID_19 va Chudi R

Zivot-Andrews test for COVID_19
Min breakpoint at 28 Sep, 2020

Zivot-Andrews test for Return
Min breakpoint at 5 May, 2020

3 ]
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Nguédn: Tdc gid tinh ti HOSE va Ourworld in data
BAng 2. Ki€m dinh tinh diing va thay déi cdu tric
— Chubi goc Zivot-Andrew test
ADF PP T-Statistic Thai diém
Rt -5.624*** -18.639*** -8.0671*** 5 May, 2020
COVID_19t -3.326" -3.309* -4.489 28 Sep, 2020
**p<0.01, ** p<0.05, * p<0.1.
Nguodn: Két qud xit Iy dit ligu tir Stata
Bdng 3. Xdc dinh dé tré t8i uu
Lag LL LR df p FPE AIC HQIC SBIC
0 -2061,45 306,283 | 11,4003 | 114088 | 11,4218
1 -1497,96 127 4 0 139212 | 830917 | 833481* | 837367
2 149488 | 6,167 4 0,187 139919 | 831423 | 835697 | 842174
3 -1487,23 15,29 4 0,004 13,7131 8,2941 8,35393 | 84446
4 -1482,03 | 10,406 4 0,034 13,6224 | 828745 | 836438 | 848096

qua, mit bing 14i suat tai Viét Nam & mifc thap
khi€n dong tién trong nén kinh t&€ c6 xu huéng
chuyén tir cac kénh tiét kiem, bt dong sin, ngoai
te... vao kénh ching khodn. Mot Iy do quan trong
khéc 1a trong thoi gian dich Covid-19 xay ra, chinh
phi thuc hién gidn cdch xa hoi dAn dén so lugng
nha dau tu FO (m&i tham gia thi trudng) ting manh
vi ho ¢6 nhiéu thdi gian hon. (Bing 4)

Mit khdc, hé s& ¢6 y nghia thong ké va chitng

Nguon: Tinh todn ciia tdc gid

t6 ring 161 nhuan thi trudng & trang thai 1 bi€n dong
16n hon trang thdi 2. (Hinh 3)

K&t qua Bang 4 ciing cho thdy xdc sut xult
hién trang thdi 1 khoang 0.7986, thoi gian ky vong
duy tri tai trang th4i nay khodng 5 ngay. Xdc sut
chuyén tir trang thdi 1 sang trang thdi 2 khodng
0,2014, x4c sudt chuyén tir trang thdi 2 sang trang
th4i 1 1a 0,0558. Pdng chii ¥ 1a xdc suat xuit hién
trang thdi th 2 1a khd 16n, khodng 0,9942 va thoi

$6 26 - Thang 12/2022 333



TAP CHi CONG THUONG

BAng 4. K&t qud Iugng md hinh hdi quy chuyén ddi Markov

Coef. Std. Err. V4 P>|z|
State 1- Trang thai 1
Ri.1 -0,1206 0,1219 -0,99 0,323
COVID_19; 4 0,0647*** 0,0233 2,78 0,005
Cons -5,0858 1,6323 -3,12 0,002
State 2- Trang thai 2
Riq 0,0136 0,0539 0,25 0,8
COVID_194 0,0062* 0,0035 1,79 0,074
Cons -0,0741 0,227 -0,33 0,744
G 2,5779** 0,2149
G9 0,7483*** 0,0372
P11 0,7986 0,0633
P21 0,0588 0,0184
State 1 expected duration 4,9652
State 2 expected duration 17,0108

% 5¢0,01, ** p<0,05, * p<0,1

Nguon: Tinh todn ciia tdc gid

Hinh 3: Du bdo phdn du cta trang théi 1 va 2

-10

|

WM* | mi"l'l\ﬂ\.ﬁl "I 1AL D

|

I I
100 200

| ]
300 400
obs

residuals, State1, one-step

residuals, State2, one-step

Nguon: Két qud xit Iy dit li¢u tir Stata
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Hinh 4: Dy bao xac sudt trang thai 1 va 2

— probl

>

prob2

N N NN N N N
SRR IR AR ACL IR\
SN oy ~ ~ O

gian ky vong duy tri trang thdi nay la khodng 17
ngay. Hon nita, Hinh 4 chi ra riing trong hai trang
thai thi trang thai 2 xuat hién phd bi&n hon.

5.Kétluan

K&t qué phan tich tdic dong clia dich Covid-19
dén thi trudng chitng khodn, ti€p cin bing md
hinh hdi quy chuyén ddi Markov, da rit ra mot s&
k&t luan sau: Tdn tai hai trang thdi thé hién su tic
dong cua dich Covid-19 1én 1¢i nhudn thi trudng
chirng khodn HOSE, Igi nhudn thi trudng tai trang
th4i thit nhat bi€n dong 16n hon trang thdi thi hai.
Hon nita, dich Covid-19 dnh hudng tich cuc 1€n 1¢i
nhudn trén cd hai trang thdi thi trudng chiing
khodn va trang thdi 2 clia thi trudng xui't hién phd
bi&n hon.

Mt khdc, m&i quan hé tich cuc giita dich Covid-
19 va 1¢i nhudn c6 phi€u tai thi trudng HOSE khong

TAILIEU THAM KHAO:

Nguodn: Két qud xit Iy di li¢u tir Stata

chi thé hién tim 1y vitng vang ctia nha dau tw ma
con 12 sy tin tudng clia ho vao cdc quyét sdch clia
chinh phti ng phé véi dai dich. Do d6, d€ gitp thi
trudng chiing khoan vugt qua khing hoang va phat
trién bén vitng, hinh pht nén chi dong trong viéc
kiém ch€ sy bung phat clia vi riit d€ nang cao niém
tin clia nha dau tu.

Hon nita, néu dich bénh kéo dai nguy cd s& lam
gia ting cdc khodn nd x4u, khi d6 ¢6 phié€u clia cc
cong ty tai chinh sé bi &nh hudng nghiém trong. Do
d6, cdc nha diu tu nén chon c6 phi€u ciia cic cong
ty tai chinh c6 hiéu qué va qudn tri cong ty tot trong
dai han, ciing nhu da dang héa danh muc diu tu
trén ca linh vy thi chinh va phi tai chinh dé tranh
cac tic dong cta dich Covid-19 bung phat kéo dai
va cdc sy kién bat ngd trong tuong lai d6i véi tai sdn
tai chinh cia minh
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ABSTRACT:

This study analyzes the COVID-19 pandemics impacts on the profit of stocks listing on Ho
Chi Minh Stock Exchange (HOSE). This study uses time-series data by day from January 31,
2020, to January 30, 2021. By using the Markov Switching Dynamic Regression model, the study
finds out that there are two positions in the stock market but the first position experiences a
greater volatility. The studys results also reveal that the COVID-19 pandemic has a positive
impact on the stock market in both market positions.
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