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Tom tit

Muc dich ciia bai nghién ctru 1a danh gia tac dong cua dai dich COVID-19 dén cac nganh
trén TTCK Viét Nam thdng qua cac bién so: ty gia hdi doai, gia dau, gia vang, von hoé thi
truong, so ca nhidm va sé ca hoi phuc COVID-19 trong giai doan tir thang 3/2020 dén dén
thang 3/2021. Sir dung md hinh ARDL va VECM két qua nghién ctu lan luot cho thay anh
huong ngan han va dai han caa cac yéu té vi mé nhu ty gi4, gia dau, gia vang va cac bién
dai dién cho tac dong cua dai dich COVID-19 nhu s6 ca mac mai, s6 ca hdi phuc hay sé ca
tir vong dén TTCK Viét Nam. T d6, tac gia kién nghi nhiing chinh sach nham kip thoi kiém
soat va bao vé TTCK Viét Nam trudc nhiing sy kién bién dong bat thuong nhu dai dich
COVID-19, dong thoi gitip nha dau tu nhan dinh dwoc xu hudng bién dong cua TTCK Viét
Nam va dua ra quyét dinh dau tu dung dan.

Tir khéa: COVID-19; TTCK; Chi s nganh; Tac dong; Viét Nam; ARDL

IMPACTS OF COVID-19 PANDEMIC ON VIETNAM
STOCK MARKET

Abstract

The objective of this research paper is to assess the impact of the COVID-19 pandemic on
sectors of the Vietnamese stock market through variables: exchange rate, oil price, gold
price, market capitalization, number COVID-19 cases and recoveries in the period from
March 2020 to March 2021. Using ARDL and VECM models, the research results show the
short-term and long-term effects of macro factors such as exchange rate, oil price, gold price,
and variables representing the impact of the COVID-19 pandemic such as the number of
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new cases, the number of recoveries or the number of deaths to the Vietnamese stock market.
Based on the results, the authors recommend policies to promptly control and protect the
Vietnamese stock market against unusually volatile events such as the COVID-19 pandemic,
and at the same time help investors identify understand the volatility trend of Vietnam's stock
market and make the right investment decision.

Keywords: COVID-19; Stock Market; Industry Index; Impact; Vietnam; ARDL Model.

1. Giéi thidu

Viét Nam la mot trong nhiing quéc gia cé thi trudong chimg khoan (TTCK) dang trong
thoi ky phat trién nhanh chong trén thé gisi (Nguyén va cong su, 2017) véi sé lugng cb
phiéu duoc niém yét trén TTCK Viét Nam di tang tir 2 dén 749 trong khoang thoi gian 2000-
2018 (Ngan hang Thé gigi, 2020).

Tuy nhién, sy lan rong nhanh chéng cua dai dich COVID-19 trén toan cau da gay ra
nhiing thiét hai nghiém trong d6i véi hé théng tai chinh va nén kinh té toan thé gigi (Bakas
va Triantafyllou, 2020; Goodell, 2020; Ma va cong su, 2020). O Hoa Ky (US), chi s6 S&P
500, DJI Average va Nasdaq da giam dang ké cho dén khi Chinh pha phat hanh Pao luat
Vién trg, Ctu trg va An ninh Kinh té Coronavirus lién bang (CARES), ba chi s6 nay di ting
lan lwot 1a 7,3%; 7,73%, va 7,33%. Tai TTCK Viét Nam, theo théng ké caa cong ty ching
khoén VNDirect, chi sé chirng khoan Viét Nam giam manh trén thé gigi véi VN-Index lao
déc 73,23 diém (-6,67%), 10i v& mbc 1.023,94 diém, 1a phién c6 ti 1& giam manh nhat trong
20 nam TTCK. Vi mirc ting truang gan 60%, TTCK Viét Nam di c¢6 sy phuc hdi véi toc
d6 nhanh chéng trong nira cudi nam 2020, nhung dén nam 2021, dai dich van chwa duoc dap
tat triét dé trén khip thé gisi, cung voi du bao lam phat c6 thé ting cao trong Quy 2/2021,
nha dau tu phai d6i dién vai kha nang dai dich COVID-19 tiép tuc quay tro lai va gay ra
nhitng tac dong khong luong trude duge dén TTCK.

Hién nay, trén thé giéi da c6 nhiéu cdng trinh nghién ctu vé tac dong cua dai dich
COVID-19 &n TTCK, tiéu biéu nhu: Ashraf (2020), Goodell (2020), Al-Awadhi va cong
su (2020). Tinh dén thoi diém hién tai, Viét Nam di trai qua ba dot séng COVID-19 gay anh
huang manh mé dén tinh hinh hoat dong cua timg nganh trén TTCK trong nudc, tuy nhién
van chua c6 mot nghién ctiru nao duoc thuc hién tai Viét Nam vé van dé nay.

Véi nghién ctru ndy, cac tac gia danh gia tac dong cua dai dich COVID-19 dén cac
nganh trén TTCK Viét Nam thdng qua céc bién so: ty gia héi doai, gia dau, gia vang, vén
hod thi trudng, s6 ca nhidém va sé ca hoi phuc COVID-19 trong giai doan tir thang 3/2020
dén thang 3/2021. Két qua cua nghién cru 1 co sé dua ra dé& xuét cac chinh sach nham
nang cao kha nang chiu dyng rai ro va phuc hoi cia TTCK Viét Nam. Phan tiép theo cua
bai viét s& trinh bay tong quan nghién ciu, phan 3 1a phuong phap, mé hinh va dit lidu
nghién ciru, phan 4 1a thao luan két qua nghién ciru va phan 5 1a két luan va khuyén nghi
mat s6 chinh sach.

2. Téng quan nghién ciu

o Ty i héi dodi
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Rittenberg (1993) sir dung phép thir nhan qua Granger tai thi trudng Thé Nhi Ky va két
luan tac dong cua su thay doi muc gia dén sy thay doi ty gia hdi doai nhung khong ding véi
truong hop nguoc lai. Tai Viét Nam, Nguy@n va cong su (2020) tiép tuc chi ra két qua khdng
nhat quan, trong d6, ty gia hdi dodi c6 anh hudng tiéu cuc dén chi sé chang khoan va tich
cuc dén su thay doi cua chi s6 VN va loi nhuan cua chi sé HNX.

« Gia ddu

Cac nghién ctu vé méi quan hé cua gia dau va TTCK chi ra két luan chung cho cac
qudc gia nhap khau dau rang khi gia dau ting cao s& anh huong dang ké dén ty gia va ty 18
lam phat trong nudc, tir d6 s& gay tac dong tiéu cyc dén TTCK (Ciner, 2001; Basher va cong
su, 2012; Giri va Joshi, 2017). Két qua twong tu dugc dua ra trong nghién ctru ciia Huynh &
Nguyén (2012) va Tran (2017) thyc hién trén TTCK Viét Nam. Trong khi d6, Narayan va
Narayan (2010), Sahu va cong su (2014) nhan thay gia dau cé tac dong tich cuc trong dai
han dén su chuyén dong cua cac chi sé6 TTCK.
 Gia vang

Garefalakis va cong su (2011), Samontaray va Alanuzi (2014), Raza va cong su (2016)
va Tursoy & Faisal (2018) déu dwa ra bang chiing cho thdy méi tuong quan ngugc chiéu
gitta muc do bién dong gia vang téi chi s trén TTCK. Cung két qua véi cac nghién cau
nuéc ngoai ké trén, Truong (2014) ciing chimg minh duoc bién dong cia gia vang co twong
quan nghich bién vai ty suat sinh loi ctia cac c6 phiéu duoc niém yét trén san giao dich
HOSE. Nguoc lai, Tran va Trinh (2019) dua ra két luan gia vang thé gigi c6 méi tuong quan
cling chiéu va gia vang trong nudc ¢6 mdi twong quan ngugc chiéu véi chi sé trén TTCK
Viét Nam.

« Von hoa thi trwong

Dmitry va Kaspar (2020) di nghién ciru cac xu huéng trong dai han caa von héa TTCK
vé6i dir liéu hang nam mai cua 17 nén kinh té tién tién. Két qua kiém dinh cho thay rang ty
1& von hda TTCK trén GDP gan nhu khong d6i vao nhitng nim 1870 dén 1980, sau do, ty 18
nay da tang gap ba lan do c6 su xuat hién cia “Vu nd 16n” vao nhitng ndm 1980 va 1990.
Tir d6, ty 16 ndy van duy tri & mic cao cho dén ngay nay. Halbleib va Pohlmeier (2012) tién
hanh nghién ctu thyc nghiém vé von hoéa thi trudng st dung phuong phép VaR va dua ra
cac bang ching chang minh rang vén hoa thi treong la quan trong ddi voi woc tinh VaR.

« C4c nghién citu vé tdc déng ciia COVID-19 tgi TTCK

Sy buing phat cua dai dich COVID-19 gay anh huéng dén TTCK trén toan thé gioi da
duoc ghi nhan trong nhiéu nghién ciu khac nhau: Ashraf (2020), Al-Awadhi va cong su
(2020), He va cong su (2020), Bahrini va Filfilan (2020)... da chi ra méi tuong quan ngugc
chiéu gitta loi nhuan cb phiéu va sé lugng ca nhiém, ca tir vong méi tang 1én do COVID-19.
Nghién ciu cua Dao va Gan (2020) chi ra két qua tuong tu véi thi truong Viét Nam giai
doan trudc phong toa.

Dai dich COVID-19 ciing d4 giy anh huong déng ké dén mirc do bién dong trén TTCK
cua cac qudc gia, dwoc ching minh qua nhiéu nghién ciu cua Baig va cong su (2020),
Apergis va Apergis (2020), Onali (2020).... Khdng chi vay, cac cl séc kinh té va tai chinh
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do dai dich con lay lan nhanh chéng do mirc do két néi cao cua cac thi truong (Liu va cong
su, 2020). Zhang va cong su (2020), Eleftheriou va Patsoulis (2020), Sharma (2020),... da
ching minh tac dong lan toa cua dai dich COVID-19 gitra cac qudc gia chau A, chau My va
chau Au.

Anh huong cua dai dich COVID-19 déi véi TTCK lai khac nhau gitta cac linh vuc va
nganh cong nghiép khac nhau. Goodell (2020), Dao va Gan (2020) chi ra anh huéng manh
mé cua dai dich COVID-19 téi linh vuc tai chinh. Nghién ciu caa Al-Awadhi va cong su
(2020), He va cong su (2020), Schoenfeld (2020) dua ra két luan cho rang dai dich da giy
tac dong tidu cuc dén céc nganh giao thdng van tai, nhién lidu; va tac dong tich cuc dén
nganh y té va cong nghé thong tin.

Dua trén co s& Cac nghién ctu trén, chiing t6i dé xuat cac gia thuyét nghién ctiru nhu
Sau:

Gid thuyét 1: Khi s6 camac nhiém COVID-19 mai tang s& tac dong 4m dén chi sb ching
khoan VNI.

Gia thuyét 2: Khi sé ca hdi phuc tang sé& tac dong duong dén chi s6 chitng khoan VNI

Gia thuyét 3: Khi s ca tir vong do COVID-19 ting s& tac dong am dén chi sb ching
khoan VNI

Gid thuyét 4: Gia vang tac dong nguoc chiéu dén chi sé chitng khoan VNI
3. Phwong phap nghién ciu
Ké thira cac nghién ciu di trude, chung toi dé xuat mé hinh nghién ciru nhu sau:

AVNI, = a + y,newc,_, + y,death,_; + ysrecocase,_; + y,rate,_; + ysgoldb,_4
+ ygoil,_1 + y,ADX,_ 1 + ygvnicap;_,

pl p2 p3

+ Z BjoAnewc,_q 4 Z Bmodeath;_q, Z Brorecocase;_q
t=1 t=1 t=1
p4 p5

+ Z Brorate,—; + Z Bqogoldb,_,

p6 p7 p8
+ Z Bpooil;_1 + Z BgoADX:_1 + Z Brovnicapi_q + &4
t=1 t=1 t=1

Trong do

a 1a hé sb chan

£ la sai sb

y,; dén yg 1a cac hé sb twong quan trong dai han

Bjos Bmo» Bros Bqos Bpo» Bgo, Bro 12 cac h¢ s6 twong quan ngan han.

pl dén p8 la do tré twong ung vai cac bién
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newc, death, recovecase lan luot 1a dai dién céc ca nhigm, ca tir vong va sé ca hoi
phuc sau khi mac COVID-19 theo ngay

rate, goldb, oil lan luot |a ty gia VND/USD, gi& vang, gia dau thuc theo ngay
atr chi sé bién dong theo ngay
vnicap vén héa TTCK Viét Nam theo ngay

e M0 hinh (2) OLS c6 do tré
Yi= a + finewc; + f,death; + B3recocase; + fyrate; + fsgoldb, + Lgoil,
Trong do:
Yt: Von hda cac nganh trén San giao dich chiing khoan HOSE theo ngay

Bang 1. Bang mo ta bién

BIEN Giai thich bién Nguén

Bién phu thugc

VNI Chi s§ VNINDEX Ia bién phu thuoc, phan &nh chi sé HOSE
ching khoan Viét Nam theo ngay.

Gia tri von hoéa nganh ¢ day 1an luot Ia gia tri von hoa

cua 10 nganh trén TTCK Viét Nam la dich vu tién ich,

nang lugng, nguyén vat liéu, cham soc suc khoe, tai

chinh, hang tiéu dung thiét yéu, cong nghé thong tin, HOSE
cdng nghiép, bat dong san va hang tiéu dung theo

Chuan Phan nganh Toan cau (GICS®). Mirc dé bién

dong vén héa nganh 1a thude do quy mo nganh trong

mai phién giao dich.

Vén hoa
nganh

Bién déc lap

Newc  Sé ca mic COVID-19 méi tai Vit Nam WHOva
Worldometers

Death S6 ca tir vong do COVID-19 tai Viét Nam WHO va
Worldometers

WHO va

Recovecase Sé ca hdi phuc sau khi mic COVID-19 tai Viét Nam
Worldometers

Ngéan hang nha

Rate Ty gi&d USD/VND la bién doc Iap, phan nh ty gid thyc ~ nuéc SBV va tinh
cua Viét Nam. toan cua tac gia
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V& nguyén tic, ty gia thuc dugc tinh dya theo cong
thac ty gié thuc song phuong trang thai tinh.

Cong thuc tinh: Ty gié thyc = Ty gia danh nghia *
CPlys

CPlyn

S lieu CPI cua My va Viét Nam nhom téc gia tong
hop tir trang Statista dai dién cho tuong quan sitc mua
giira ddng ngoai té va noi té.

Gia vang la bién doc 1ap, phan anh gia vang thuc sau
khi diéu chinh gia vang danh nghia theo muc do lam

. Techcombank va
Gold phat tinh toan cua tac
Cong thice tinh: Gia dau thuc = Gia dau danh nghia * gia
CPlys
CPIyy
Gia dau la bién doc lap, phan énh gia dau WTI thuc
sau khi diéu chinh gia dau danh nghia theo ty gia hoi
oil doai danh nghia va mtrc d¢ lam phét Bloomberg va tinh

Cong thirc tinh: Gia diu thuc = Gia diu danh nghia * 030 Cudtacgia
CPlys

CPIyy

Pham vi thuc duoc tim thdy bang céch sir dung gié tri
cao nhét duoc tao bai mot trong ba phuong trinh:

Pham vi thuc = Muc cao nhét cua ngay hién tai trir
mac thdp nhat cua ngdy hién  tai
Pham vi thuc = Muc cao nhét cua ngay hién tai trir

ATR miac dong ctra cua ngay trude  do
Pham vi thuc = Gia doéng cua cua ngay trudc trir muc
thap nhat ctia ngay hién tai

Tinh toan
cua tac gia

Sau d6, ATR dugc tao dudi dang EMA (duoc tinh
bang cach str dung gia tri cao nhit duoc tim thay khi
ba phuong trinh dugc giai).
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Ngudn: Tac gia ty tong hop
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Bang 2. Bang thdng ké bién

S6 quan Trung Gia tri Gia tri

Bién sat binh I6nnhit  nhénhat P2 1&Eh
VNI 273 938,803 1200940 659210 0,398
VNICAP 273 8,79 227 3,20 0,751
ATR 273 15791  33.130 1,662 0,890
NEWC 396 6533 110 0 4216
DEATH 396 0088 4 0 6,111
RECOCASE 396 5017 84 42 2 755
GOLDB 326 BS6TIO 9200498 6839037 .o
oIL 262 4.99 25.4 207 0,973
RATE 276 35571.80 3625379 3522257 1,301

Do nhon

2,167

2,253
3,383
27,582
45,567
14,406

1,679950

2,864
4,640

Cha y: * p < 0.1, ** p < 0.05, va *** p < 0.01.

Bang 2 cho thay:

- Chi s6 VNI trong giai doan 01/03/2020 dat gia tri trung binh 938,80 diém, cao nhat
1200.940 va thap nhat 659.2100. Giai doan ndy TTCK trai qua nhiéu bién dong do cac
yéu té ngoai sinh ciing nhu noi sinh do COVID-19.

- Death: Khoang giao dong 0.088384, dat gia tri cao nhat 1a 4 ca/ngay va thap nhat 13 0,
va chi bit dau xuat hién ca nhiém tir 31/07/2020.

- Newc: Sé ca nhiém trung binh caa Viét Nam 1a 6,53 ca, s6 ca mac cao nhat 1a 110
ca/ngay, khoang thang 3-4/2021.

- Sb ca hdi phuc do COVID-19 trung binh 12 5,9 ca/ngay. S6 ca hoi phuc tdi da 1a 84,
va tdi thiéu 12 -42, nghia 1a co sy tai 1ay nhidm sau khi hdi phuc.

4. Két qua nghién ciu va thao luan

4.1. Kiém dinh tinh dérng

CAc tac gia stir dung mot phuong phéap kha phd bién d6 12 kiém dinh nghiém don vi (Unit
Root Test) dé kiém dinh tinh dung cua chudi di liéu.
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Bang 3. Két qua kiém dinh tinh dimng

Z(t) Kiémdinh T 1% 5% 10%  Giatri P-value Két luan
vni -0.775 -3.472 -2.882 -2572 0.8263 Khéng dirng
dvni  -11.990 -3.491 -2.886 -2.576 0.0000 Dirng

oil -3.866 -3.475 -2.883 -2573 0.0023 Dirng

newc -11.833 -3.448 -2.874 -2.570 0.0000 Dirng

death  -14.175 -3.448 -2.874 -2.570 0.0000 Dirng

atr -3.489 -3.472  -2.882 -2.572 0.0083 Dung

rate -0.435 -3.471  -3471 -2572 0.9041 Khong ding
d_rate  -10.616 -3.490 -2.886 -2.576 0.0000 Dirng

gold -1.292 -3.459 -2.879 -2570 0.6329 Khéng dirng
d_goldb -20.626 -3.474 -2.883 -2.573 0.0000 Dirng

Nhu vay, bién phu thudc VNI ¢ tinh ding 1(1), bién doc 1ap ¢ tinh dung 1(0) 1a newc,
death, recover, tinh ding I(1) | bién oil va atr. Nhu vay, tinh dirng caa cac bién rat phu hop
vé6i ky thuat dong lién két mo hinh do tré phan tan ty dong hoi phuc (ARDL) dugc dé xuat
boi Pesran (2001).

4.2. Kiém dinh dg tré

Dbi véi kiém dinh xac dinh dong lién két, viéc lya chon d6 dai tré téi da 1a rat quan
trong. Véi mot ngudn dir liéu gom 2503 quan séat va 8 bién doc 1ap, nhom tac gia st dung
udc luong mo hinh Var dé xac dinh do tré téi uu duwa trén tiéu chuan AIC, FPE va tiéu

chuan HQ.

Bang 4. Két qua kiém dinh d¢ tré toi wu mé hinh dya vao md hinh Var
Lag  LogL LR FPE AIC sC HQ
0 -3758.306 NA 0,002 171.241 171.606 171.377
1 -3448.315 479.077 0,00614 160.833 164.482* 162.186
2 -3328.386 136.283* 0,002* 159.063 165.997 161.635*
3 -3225.177 75.061 0,003 158.054* 168.272 161.843

Nhu véy, d6 tré toi wu cuia mo hinh 1a 2, tring véi dé xuét cua dé xuét cua Pesaran va
cong su. (2001) vé d6 tré tdi wu ctia md hinh c6 sé mau quan sat khéng qué lén. Thém do,
Khi kiém dinh Johansen, nhém tac gia thay rang c6 tén tai méi lién hé dai han gita chi sé

chang khoan va cac bién doc lap trong md hinh.
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Bing 5. Kiém dinh ddng lién két Johansen-Juselius (Trace)

Bac dong lién két Giatririeng  Kiém dinh vét  Gia tri téi han 0,05 Gia tri P**

0* 0.683 360.400 197.371 0.0000
1* 0.657 257.063 159.530 0.0000
2% 0.609 160.747 125.615 0.0001

4.3. Két qua mod hinh VECM
Bang 6. Phuong trinh dng lién két VECM

bong lién két Pong 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)
OIL(-1) -0,000581 (0,0000039)
RECOCASE(-1) -2.704* (0.71352)
VNICAP(-1) 0,0000349* (0,000073)
C 76.70911

R binh phwong 0.909563

gﬁnl;]i“h phuong higU , 227068

Sai s6 tiéu chuan 8.481917

Thong ké F 12.70419

4.4. Két qua md hinh ARDL

Sau khi wéc tinh cac hé sé dai han, budc cudi cling trong céach tiép can ARDL 1 phan
tich sira 161 va u6e luong hé s6 chay ngan han. Trong mé hinh, chi cAn mot bién ¢ mot do
tré hoac tat ca céc bién & cac do tré c6 y nghia thong ké, chiing ta c6 thé két luan bién do co
thé giai thich cho bién phy thudc.

Bang 7. Két qua ARDL

Bién U6 lwgng hé sé Gia tri P*
D_VNI(-1) 0.032 (0.709)
D_GOLDB -0,0027* (0.099)
D_GOLDB(-1) -0,0000125 (0.4342)
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Bién U'de lwgng hé sé Gia tri P*
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)
OlIL 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 binh phwong 0.501243

R binh phwong hi¢u chinh  0.385095

Thong ké F 4.315527

Durbin-Watson stat 2.480343

5. Thao luan két qua nghién ciu

Két qua cho thay trong phuong trinh dong lién két chi cé bién OIL va GOLDB la khdng
¢6 sy hiéu chinh trong dai han ma chi c6 su hiéu chinh trong ngan han. G mtc ¥ nghia 5%,
trong ngan han, tac dong cua gia dau dén thi truong 13 khong dang ké. Con ¢ mac y nghia
1%, gi& dau co tac dong nguoc chiéu & mirc 0,44% dén chi sb ching khoan.

Tdc do diéu chinh cua ATR, RATE, DEATH, NEWC, OIL RECOCASE, VNICAP vé
can bang lan luot 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, téc do hiéu chinh cua cac bién lién
quan dén COVID-19 c6 mtrc d6 hiéu chinh trong dai han rat cao.

Xét cac bién lien quan dén VNI

ATR cho thiy tac dong cung chiéu va dang ké dén chi s chiing khoéan Viét Nam. Bén
canh d6, VNIcap ciing cé tac dong twong tu dén chi sé VNI nhung muc tac dong rat nho va
khong déng ké.
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Xét c4c bién vi mé

Ty gi& hdi dodi ciing 1a mdi quan hé tich cuc nhung khong dang ké. Ty gia hbi doai cua
Viét Nam 1 ty gia tha ndi c6 diéu tiét va duoc diéu tiét bai ty gia trung tdm. Do vay, so Véi
nhitng cap ty gia khac, ty gia héi doai cua Viét Nam bién dong khé 6n dinh. Trong dai han,
bién dong ty gia anh huong khong dang ké 1én TTCK Viét Nam. Tuy nhién, trong ngén han,
ty gi4 lai c6 mdi quan hé nguoc chiéu & mirc 14,4% do c6 su dich chuyén nhe dong von dau
tu ra khoi TTCK.

Gia dau va gia vang lai khong c6 ¥ nghia trong mdi quan hé dai han voi TTCK Viét
Nam. Tuy nhién, trong ngén han, nhém tac gia chua thé két luan dugc tac dong cua gia dau
con véi mirc ¥ nghia 10%, gia vang lai tac dong rat nho va khong dang ké dén TTCK. Diéu
nay c6 thé dugc ly giai boi gia vang, gia dau hay ty gia ciing dang duoc 4p dung phuong
phap quan ly tha ndi c6 diéu tiét tao nén sy 6n dinh gia nhat dinh.

Xét cac bién lién quan d@én Covid 19

Trong dai han, ca nhiém Covid méi co tac dong nguoc chiéu va dang ké ¢én VNI ¢ mic
tac dong 6.819%. Vi 1 ca nhiém méi ting thém, chi s VNI giam 6,819%, ca tir vong do
Covid ciing c6 tac dong nguoc chiéu nhung khong dang ké 18n VNI & muc tac dong 0,365%,
con sé ca mac Covid hoi phuc lai ¢6 tic dong nguoc chiéu va dang ké 1én VNI ¢ mic tac
dong 2,705%.

Trong ngan han, mdi ca nhiém Covid 19 méi tac dong tiéu cuc ngay dén VNI ¢ muc
0,48%, sau d6, thi truong dd c6 su hdi phuc vé ngudng can bang véi muc ting 0,22%. Ly
giai cho diéu nay, ngay tir khi Covid xuat hién, chinh phii da c6 nhitng bién phap, chinh sach
kip thoi vé ca kinh té, x& hoi. Vi vay, ngay ca trong ngan han, thi truong van ¢6 nhip hoi
phuc tich cuc va tro lai trang thai can bang. Ngoai ra, xét két qua nghién ciru, ta chua thé két
luan anh huong cua bién DEATH va RECOCASE vai chi sb thi truong trong ngén han.

Kiém dinh khuyét tat ciza md hinh

(1) Kiém dinh Durbin — Watson

Durbin-Watson d-statistic( 8, 201) = 1.266537

Nhu vay, tai mirc y nghia o= 5%, vai gia tri p-value = 1,266537 > a, mo hinh khong c6
hién tuong da cong tuyén.

(2) Kiém dinh White
chi2(34) = 97.12
Prob >chi2 = 0.0000

Tai muc y nghia a = 5%, vai gia tri p-value = 0,3995 > a, m6 hinh khong c6 hién tugng
phuong sai sai s6 thay doi.

(3) Kiém dinh phan du
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Hinh 2. M hinh tong tich liiy hiéu chinh phan du

Nhin trén md hinh tong tich lity ciia phan du (CUSUM: Cumulative Sum of Recursive
Residuals) va téng tich lity hiéu chinh cta phan du (CUSUMSQ: Cumulative Sum of Square
of Recursive Residuals), hé sé twong quan déu nam trong dai tiéu chuan tng véi mire ¥ nghia
5% (Hinh 1 va 2) nén c6 thé két luan phan du cua mé hinh c6 tinh 6n dinh.

Véi myc tiéu kiém tra rd hon tac dong cua COVID-19 trén TTCK, cu thé 1a tac dong
ciia COVID-19 dén céac nganh cua TTCK, nhom tac gia sir dung mé hinh hdi quy ude luong
nhé nhat (OLS) sau d6 kiém dinh phuong sai sai s6 dé kiém tra khuyét tat caa mé hinh.
Nghién ctru sir dung dit liéu hang ngay cua Viét Nam bao gdm chi s6 VN Index va sé vén
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hoa cua cac nganh trén San giao dich chung khoan TP HCM (HOSE) tir 01/3/2020 dén
31/3/2021.

Bing 8. Thdng ké md ta von héa céc nganh trong TTCK

Bién Ség:an Trung binh }qulécnh Giéntrg’,:hé Gié;]':]rgtl(m
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
vnheal 268 509.3143 7814.742 1.18 127963.3
vnene 268 214.0335 165.7373 28.67 931.31
vnuti 268 1225.356 711.7682 12.38 5129.44
vnreal 268 2115173 136.8571 45.42 804.8
vnit 268 1550.6 1314.776 403.78 16858,54

Két qua hoi quy

Tir bang 9 ta thay rang R-square cua hau hét cac mo hinh déu trén 0.5, ngoai trir md
hinh vncons, vncond, vnheal, nghia 14 sy thay d6i ciia cac bién phu thudc cé thé duoc giai
thich bai hon 50% cac bién doc 1ap.

Tong sé ca mac COVID-19 trén toan qudc tac dong tich cuc téi tt ca cac nganh trén
TTCK . Bén canh d6, ca mic méi dugc cong bd ¢6 anh huong tich cuc dén nganh céng nghé
thdng tin, tiéu ding nhanh va anh huong tiéu cuc dén nganh cdng nghiép. Ngoai ra ciing co
thé két luan, s6 ca phuc hdi anh huong tiéu cuc dén nganh vat liéu xay dung con sb ca tir
vong anh hudng rat tiéu cyc dén nganh tiéu ding nhanh, vat liéu xay dung, tai chinh va ca
dich vu tién ich.
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Bang 9. Két qua phan tich véi cac nganh

Bién vnfin vnhmat vnind vhcons  vncond  vnheal vnene vnuti vnreal vnit
totalcase 1.59748* 0.71494* 0.80226* 0.35445* 0.07913 0.00996  0.20948* 0.13515* 1.05270* 0.07785*
newc -1.39026  3.44456  -5.95991 2.83719 3.10885 -0.06547 -0.22321 -0.69122 1.14811 2.29871*
recocase -7.19736 -6.56448 -4.82400 -2.61486 0.19518 -0.00955 0.19736  -0.26858 -6.37980 0.29107
death -4.57420 -1.83020 -7.96261 -1.17440 -6.74073 0.27023 2.35599  -3.34117 -1.92170 -2.24125
oil 0.03900 0.64800  0.99500 0.97900 0.17100 0.30100  0.00000  0.49700 0.01800 0.38900
d_rate -0.47925 -0.00012 -0.57386 0.72611 -0.53007 -0.03694 0.09530  0.00006 -1.29262 0.14719
d_goldb 3.80700* -1.29881* -0.00001* -0.00012 -0.00012 0.00002 -0.00009  0.07456 -0.00025 0.00008
Intercept 4.6658** 4.4335**  4.3649** 6.4700** 2.0580** 2.9235** -3.8958*** 8.3318** 4.9460** 7.0477**
R-Square 0.69420  0.68290 0.60500 0.23940 0.16220 0.07160 0.61270 0.50420 0.51340 0.32540
VIF 1.39000  1.39000 1.39000 1.39000 1.39000 1.39000 1.39000 1.39000 1.39000 1.39000

Durbin Watson 0.58584  0.93979  0.94931  1.39876 0.72747 1.17978  0.48751 1.047394 1.02853 1.37326

Cook-Weisberg 25.19000 32.66000 24.37000 2.49000 25.96000 29.19000 73.87000 23.23000 2.94000 12.16000

Chu thich: *p < 0.01, ** p < 0.05, *** p < 0.10
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6. Hamy chinh sach

Déi véi Chinh Phii

Mot 13, trién khai ké hoach hd tro tong thé, theo di ky ludng dién bién cia TTCK nham phan
tich thong tin va dua ra nhitng ché tai xu ly v6i nhitng hanh vi thao tang, truc loi. Hai 13, tiép tuc
qua trinh hoan thién co so ha ting k§ thuat va khudn khé phap luat diéu chinh. Ba I3, can nhic viéc
gia tang dong von tin dung tir ngan hang vao TTCK, ddng thai gop phan cai thién sic mua, 6n dinh
TTCK. Bon 13, ludn chu dong kip thoi trong viéc kiém ché su bung phat cua virus, phdi hop cling
Vi cac co quan chirc ning va dwa ra cac giai phap dong bo gidp trin an nha dau tu trén thi trudng.

Doi véi Nha Diu twr

Céc nha dau tu nén chon c6 phiéu cta cac cong ty tai chinh thé hién hiéu qua va quan tri cong
ty tot trong dai han, cling nhu da dang hda danh muc dau tu trén ca linh vuc tai chinh va phi tai
chinh. Quan trong hon, ca nha dau tu va co quan quan ly nén than trong hon di vai rai ro sup d6
cua thi truong chang khoan khi sb truong hop mac (hoic tir vong) ting 1én dang ké.

DPéi véi Doanh nghigp

Mot 13, céc cong ty nén cé ngudn du trit loi nhuan dé ton tai trong giai doan khung hoang. Hai
3, cac doanh nghiép can phai cung cap day di thdng tin téi nha dau tu vé toan canh rai ro va ké
hoach nham @ng pho trong hoat dong kinh doanh. Ba 13, cac doanh nghiép can phai xem xét viéc
&p dung giao dich tan sé cao va thuat toan. Bén 13, cac nguyén tic FSB/IOSCO can phai dugc
doanh nghiép thuc hién nham quan ly tinh thanh khoan va cac cong cu khac trong quan ly tai san.
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