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TOM TAT

Nghién ctu nay kiém dinh nhiing tac dong clia dot bung phat dai dich COVID-19 va lénh déng
clra clia Chinh pht sau dé déi véi thi trudng chiing khodn Viét Nam, thi trudng chiing khoan dang
phét trién nhanh chéng da hoi sinh thanh cong sau 1énh déng clra ctia Chinh phi. Nghién ctu nay
stt dung mo hinh hiéu chinh sai s¢ dang vects VECM dé danh gia muc do &nh hudng ctia su gia
tang so trudng hop dugc xac nhan nhiém COVID-19 hang ngay va lénh déng clta ddi vai thi trudng
chiing khodn tai Viét Nam tir ngay 30 thang 1 dén ngay 30 thang 6 ndm 2020. Két qua nghién clu
xac nhan tac déng bat loi clia s6 ca méc COVID-19 gia tang hang ngay va Iénh dong clia d6i vai
hoat dong kinh doanh cla thj trudng ching khodan Viét Nam. Nghién clu cling cho thay rang thi
trudng chiing khodan Viét Nam trudc va trong thai gian déng clia trén toan qudc da dién ra theo
nhimng cach khac nhau. Nhimng han ché kéo dai déi véi cac hoat dong kinh té va kinh doanh da
gay ra nhimng xdo tron kinh té€ 16n, anh hudng dang ké dén thi trudng chiing khoan Viét Nam. Lénh
déng ctia dnh hudng dén tinh hinh san xuét kinh doanh clia cadc doanh nghiép, gia tri ¢& phiéu
va cac quyét dinh ctia nha dau tu tir dé téc dong dén cac giao dich trén thj trudng ching khoén,
Nghién ctru da dé xuat mot sé ham y chinh sach déi vaéi nha dau tu, chinh phti va cac co quan quan
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GIGI THIEU

Vao thang 12 ndm 2019, coronavirus mdi, cu thé 1a
COVID-19 da gay ra mot dgt bung phét & thanh pho
Vi Han, Trung Qudc. Ngay sau khi xudt hién, n6 da
nhanh chéng lan rong hon 200 quéc gia trén thé gidi.
S6 canhiém COVID-19 dugc xac nhan ting theo cip
s6 nhan trén khip thé giéi. T6 chic Y té€ Thé gidi
(WHO) chinh thtc tuyén b6 bung phét virus coro-
navirus (COVID-19) 1a dai dich toan cdu vao ngay 11
thdng 3 nam 2020 sau 40 ngay coi déy la tinh trang
khén c4p toan cdu'. Tinh dén ngay 31 thang 5 nam
2020, s6 trudng hgp dugce xdc nhén da vugt qua sau
triéu va s ca tti vong vugt qua 350.000. Néu khong
c6 vac-xin cu thé d€ kiém sodt sy lay lan thém cua
dich bénh, mét s6 qudc gia da dong ctia hoan toan
cac hoat dong kinh doanh hang ngay. Viéc dong ctia
trén toan quéc, & mot miic dd nao do, kiém sodt sy lay
lan ctia dich bénh. Tuy nhién, d4 anh hudng nghiém
trong dén nén kinh t€ qudc gia va toan ciu. Pai dich
COVID-19 chti yéu anh hudng dén cic doanh nghiép
vita, nho va 16n dang phai d6i mat véi cac van dé
nhu gidm nhu ciu, khong c6 xuit khiu, thiéu nguyén
liéu tho, gidn doan van chuyén va dit gay chudi cung
tng'.

Ngoai ra, cudc khing hoang COVID-19 da tao ra
nhiing ct s6¢ manh mé cho tat ca cc yéu t6 kinh t€

vi m6 nhu ty 1¢ that nghiép, chi tiéu tiéu dung, ng,
Theo Coibion va cong su (2020) va Gools-
bee va Syverson (2020), 1énh déng ctia ciia Chinh phu

V.. 2-4 .

lam gidm chi tiéu ctia ngudi tiéu dung va da thay déi
dang ké hoat dong ctia ngudi tiéu dung tii cic nhu ciu
khoéng cin thiét sang nhu cdu hang ho4 thiét yéu*°.
Arellano va cong su (2020) nhén thdy rang cac chinh
sdch dong ctia rit hitu ich dé€ gidm bt cac cudc khiing
hoang stic khoe, nhung ching mang lai chi phi kinh t&
16n°. Lénh déng cita ctia Chinh pht dugc coi 1a hau
qua nghiém trong di kém véi COVID-19, anh hudng
dén tit ca cac linh vuc kinh té78, Trong béi canh tinh
trang dich bénh toan ciu va lénh phong toa kéo dai,
suy thodi kinh t€ toan ciu va gian doan cung cdu c6
khé nang dan dén khung hoéang tai chinh khong thé
tranh khoi va tang trudng cham lai.

Pai dich COVID-19 toan ciu ciing anh hudng lén dén
thi trudng ching khodn Viét Nam khién chi s6 thi
truong Viét Nam (VN-index) gidm manh. Gid hau
hét céc loai ¢d phiéu trén thi trudng chiing khoan Viét
Nam gidm manh trong 3 thang ddu nam 2020. Tai
phién giao dich ngay 30/3/2020, chi s6 VN-Index da
gidm 28% so v6i ngay 31/12/2019, dan dén giam 37,4
ty USD von hoa thi trudng chiing khoan Viét Nam.
Tu ngay 1 thang 4 dén ngay 15 thang 4 ndm 2020,
Viét Nam dp dung lénh dong ctia trén toan qudc dé

Trich dan bai bao nay: Hang L T T. Hiéu ting tir Iénh déng cira ctia chinh pha do dai dich COVID-19
dén thi trudng chiing khoan Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag.; 6(4):3722-3734.
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han ché€lay truyén vi rit trong cong dong. Trong thoi
gian doéng ctia, thi trudng chiing khodn Viét Nam van
tiép tuc hoat dong va chiu sy tic dong khi cic hoat
dong ctia nén kinh t€ bi gidn doan va ngung tré.

Mot s6 nghién ctiu da diéu tra tdc dong cia COVID-
19 va 1énh déng ctia d6i véi thi trudng chiing khodn
tdp trung vao cac thi trudng phat trién nhu My,
Trung Quéc, Phép, Dtc, Y, Nhat Ban, Han Quéc (Al-
Awadhi va cong su, 2020; Alfaro va cdng su, 2020;
Eleftheriou va Patsoulis, 2020; He va cong su, 2020;
Zhang va cong sy, 2020)°~13. Nghién cdu nay xem
xét tdc dong ctia COVID-19 va lénh déng clia d6i
v6i hoat dong thi truong ching khoan & Viét Nam,
mot nén kinh t€ dang phat trién va mét qudc gia da
thanh cdng trong viéc kiém soat dai dich va hdi sinh
thi truong ching khoan sau dot dong ctia trén toan
quéc. Nghién ctiu nay gép phan cung cdp bing ching
thuc nghiém céc tic dong cu thé ctia cac giai doan
dién ra dai dich COVID-19 bao gom giai doan xay ra
dai dich COVID-19 nhung Chinh pht chua thyc hién
1énh déng ctia va giai doan xay ra dai dich COVID-19,
Chinh pht chua thuc hién 1énh déng ctia d6i véi thi
truong ching khoan Viét Nam.

CAC NGHIEN CUU TAC PONG CUA

DAI DICH PEN THI TRUONG TAI
CHINH

Shen va cdng su (2020) da nghién ctu hoat ddng ctia
cac tdp doan Trung Qudc trong dai dich COVID-19.
Nghién ctu két ludn réng dai dich COVID-19 lién
quan dén viéc gidm t6ng doanh thu va quy mé dau
tu cling bi anh hudng. Ty sudt sinh lgi 4m dugc quan
sat thdy do su suy giam trong hoat dong, san xudt va
ban hang. Quad trinh phan tich tuong tu chi ra ring
nganh dich vy an uéng va luu tri bi danh huéng nang
né bai dai dich, véi ty suit 1gi nhuan rong 13 0.02. Cac
bién phap ki€ém dich nghiém ngét da lam suy giam san
lugng cling nhu tiéu thy san phdm. Do doanh thu
ban hang gidm, cac tdp doan & Trung Quéc phai do6i
mit véi tic dong tiéu cuc . Zubair va cong sy (2020)
da diéu tra tai chinh ctia cac cong ty tu nhan & Ha
Lan trong cudc khting hodng tai chinh do Covid. Céc
tac gid nhén thiy diu tu vao cac doanh nghiép vita va
nho gidm dang ké so véi cac doanh nghiép 16n. Céc
doanh nghiép da cé sy gidm diu tu khodng 1.3% téng
tai san. Tai chinh ndi bo c6 anh hudng nhiéu hon
dén cac khoan dau tu clia cong ty tu nhan so véi tai
chinh bén ngoai ctia cong ty trong khoang thoi gian
dai dich. Hon niia, nghién cttu khing dinh ring cac
khoan d4u tu trong tuong lai ctia cac doanh nghiép
nho va vita (SME) tu nhén c6 thé dugc cung cidp boi
cac chinh sach tai trg cia ngan hang hon la ngudn tai
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chinh ngi b ctia cong ty 1°. Hassan va cong su (2020)
da phan tich mtc d¢ anh huong ctia tim ly, mic do
phoi nhiém va ri ro ctia cac cong ty khac nhau boi
dai dich COVID-19 ctia Hoa Ky. COVID-19 tao ra su
khong chic chan va trién vong kinh doanh ctia cong
ty theo mét vong xody di xuéng. Piéu dang chu y 1a
nhiéu cong ty dua trén nén tang cong nghé s6 da tim
ra cach d€ c6 dugc lgi ich tit dai dich nay trong khi
linh vuc giao thong vén tai bi thua 16. Két qua ctng
cho théy ring, d6i v6i cac trudng hgp dai dich khac,
ct sdc tlt nhu ciu da dugce ghi nhin. Tuy nhién, khi
xdy ra dai dich COVID-19, ca cung va ciu déu dién ra
céc cti s6¢ 0. Papanikolaou & Schmidt, (2020) diéu
tra tac dong ctia COVID-19 trén toan thé gi6i déi véi
ngudn cung lao dong ctia doanh nghiép va kha nang
thuc hién cong viéc tli xa ctia ngudi lao dong. Két
qua 1a cic cong ty ma trong dé cht yéu 1a nguoi lao
dong khong thé lam viéc tli xa da sut gidm t6c do ting
trudng doanh thu, gid tri trén thi trudng chiing khoan
ctia ho bi dnh huoéng va viéc lam gidm sat da dugc
quan sat thdy. Khi néi dén viéc 1am cd nhén, nhiing
ngudilao dong dugc trd luong thép va phu nii ¢ con
nhd bi anh huéng ning né béi dai dich 7.

Iyke (2020) da phan tich phan tng cta cic nha san
xudt khi d6t va ddu mo déi véi dai dich & Hoa Ky. Cac
udc tinh ctia m6 hinh EGARCH (1,1) véi téng cong
90 nha sén xuat dau va khi d6t da dugc thuc hién. Két
qua cho théy chi c6 7 nha san xuét ghi nhan 1gi nhuin
tich cuc, trong khi cac nha san xudt con lai cho thiy
lgi nhuan 4m trong moét dai dich'®. Su va cong sy
(2021) da stt dung md hinh VAR véi cac tham s6 thay
d6i theo thoi gian (Time-Varying Parameter Vector
Autoregression - TVP-VAR) d€ phan tich sy tuong tac
ctia COVID-109, thi truong chting khoan va thi truong
ddu tho 6 Hoa Ky. Két qué chi ra ring khong c6 méi
tuong quan nao gitia thi trudng chiing khodn va thi
trudng dau tho. Nghién ctu da chira rang dai dich c6
tac dong tich cuc dén calgi nhudn ti thi trudng chiing
khodan va lgi nhuén tit ddu thé. Hon niia, nghién ctiu
cho rang nhiing thi trudng nay khong can mot goi ctu
trg d€ vugt qua trong nhiing diéu kién dai dich. Cac
tac gia da quan sat phan ting xung dong gitia lgi nhuén
ti ddu tho, lgi nhuén ti thi truong chiing khoéan va
COVID-19, chting minh rang mdi quan hé ctia ching
thay d6i theo thdi gian. Theo két qua, Iy thuyét kinh t&
co ban khong thé dugc dp dung vi c6 mot tic dong tich
cuc t8ng thé clia virus d6i véi céc thi trudng nay '°.
Narayan (2020) da diéu tra anh hudng cta tin tic gid
dau toan cau va dai dich COVID-19 déi véi gid dau.
Nghién ctiu cho thdy rang khi s6 lugng ca thé bi nhiém
bénh trén toan thé gidi lén ti 84,479 ngudi, nd cé anh
hudng tdi da dén gid ddu. Tin tic vé ddu c6 anh hudng
khong dang ké dén gia dau . Baker va cong sy (2020)
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xac dinh anh hudng cla toan b dai dich tii nhiing
ndm 1900 dén nay trén thi trudng chiing khodn cua
Hoa Ky. Nhiing dai dich bao gom ca nhiing tham hoa
kinh hoang nhu Cim Tay Ban Nha, dai dich cim, v.v,,
da giét chét nhiéu ngudi 6 Hoa Ky. Nghién ctiu xdac
dinh ring COVID-19 c6 tic dong 16n d6i véi ngudn
cung trong khi cac dai dich khac khong anh hudng
nhiéu?!.

Zhang va cOng su (2020) da phéan tich anh hudng
ctia COVID-19 trén thi trudng tai chinh bang cich
sti dung phén tich bién dong, phan tich tuong quan
va phét hién ra ring cdc nha dau tu phai d6i mit
véi tén thit do COVID-19 va thi trudng tai chinh da
ching kién nhiing thay d6i manh mé trén quy mo
chua tling c6 '3, Ali va cong su (2020) da nghién ctiu
tdc dong ctia dai dich COVID dén su bién dong cua
thi trudng tai chinh 22 Liuva cong su (2020) da danh
gid tdc dong ngan han cta dai dich COVID-19 trén
thi truong tai chinh. Ho dé sti dung phuong phép tiép
can nghién ctiu sy kién va phat hién ra ring COVID-
19 c6 tic dong tiéu cuc dang k€ dén lgi nhuan b
phiéu?3. Theo Goodell (2020), linh vic tai chinh (bao
gdm ngan hang va cdc t6 chuc tai chinh khéc) bi anh
huéng manh mé béi COVID-19, béi vi linh vic nay
da trai qua sy gia tang cac khoan ng x4u do mit thu
nhép cta ngudi di vay va mot s6 lugng ddng ké ngudi
gtii tién rut tién mot khoang thoi gian ngin 24,

V6i dai dich COVID-19, cac tic dong tiéu cuc clia
dich bénh buing phat trén thi trudéng ching khoan
toan thé giéi da dugc ghi nhan trong nhiéu nghién
ctiu khac nhau. Al-Awadhi va cong su (2020) cho
thdy su gia ting hang ngay vé s6 ca nhiém bénh dugc
xdc nhén va s ca tii vong do COVID-19 déu anh
hudng xdu dén lgi nhudn 6 phiéu ctia tit ca cac cong
ty & Trung Quéc?. Ashraf (2020) da diéu tra anh
hudng ctia dai dich d6i v6i hoat dong cua thi trudng
chiing khodn & 64 quéc gia va tim ra mdi quan hé
ngugc gitia s6 lugng trudng hgp nhiém bénh dugc
xac nhan ngay cang ting va loi tdc c§ phiéu?®. Al-
faro va cdng su (2020) cho thdy nhiing tac dong tiéu
cyc ctia COVID-19 déi véi lgi thic ¢6 phiéu cua Hoa
K}"w. Zhang va cong su (2020) xac nhan hau qua
tiéu cyc cia COVID-19 trén thi trudng chiing khoan
clia mudi qubc gia c6 s6 trudng hgp s ca nhiém
dugc xac nhan cao nhét vao thang 3 ndm 2020 va
trén thi trudng ching khodn Nhit Ban, Han Qudéc
va Singapore”. Liu va cong su (2020) da danh gia
tdc dong cia COVID-19 trén thi trudng chiing khodn
ctia nhiéu qudc gia va tim ra tdc dong tiéu cuc cua
dai dich déi véi lgi nhuén ¢6 phiéu. Liu va cong su
(2020) ciing chi ra tac dong lan rong gitia cic qudc
gia chau A, chau Au va chiu My ti dai dich??. Tac
dong nghiém trong cia COVID-19 d6i v6i thi trudng

chiing khodn da bu¢c cac Chinh phu trén toan thé
giGi phai 4p dung cdc lénh cdm va han ché (chéng han
nhu 1énh cdm ban khong) d€ gidm rui ro sup d6 thi
truong, han ché su bién dong va bao vé su 6n dinh cta
thi trudng (Kodres, 20202°). Tuy nhién, idnh hudng
ctia dai dich COVID-19 d6i véi chiing khodn lai khac
nhau gitia cac linh vuc va nganh cong nghiép khac
nhau. Schoenfeld (2020) da phét hién ra cic nganh bi
anh hudng ning né nhdt trén thi trudng ching khoan
do COVID-19 bao gém khi d6t va ddu khi, may mic,
0 t0, van tai, may moc va khach san?’. Al-Awadhi
va cong su (2020) da kham phd tdc dong cua dai dich
d6i véi thi trusng chiing khoan Trung Qudc. Phuong
phép phén tich di liéu bang dugc chon dé xdc dinh
anh hudng cua thi trudng. Di liéu ctia S¢ giao dich
chting khoan Thugng Hai va Chi s6 Hang Seng da
dugc st dung cho phén tich nay. Khung thai gian kéo
dai ti ngay 10 thing 1 nam 2020 dén ngay 16 thing
3 nam 2020. Nghién ctiu cho thdy rang chiing khodn
Trung Qudc ¢6 tdc dong tiéu cyc khi s6 ngudi nhiém
bénh va thuong vong ting ¢ Trung Quéc’. Citak va
cdng su (2020) da ap dung lugng ti hoi quy (Quantile
on Quantile Regression - QQR) d€ nghién ctiu phan
ung cua thi trudng chiing khoan déi véi sy buing phat
COVID-19. Ho phat hién ra tic dong khong dong
nhdt clia cac trudng hgp COVID-19 trén thi trudng
chting khodn va ho cho thdy ring s6 lugng cac trudng
hop c6 tac dong tiéu cuc ding ké 28 Phan & Narayan,
(2020) xem xét phan ting bat lgi ctia cac qudc gia khac
nhau d6i v6i dai dich COVID-19 vé céc chinh sich ma
ho da ap dung va cac hanh dong da thuc hién. Nghién
ctu da diéu tra 25 qudc gia bi anh hudng nhiéu boi
dai dich, dit liéu chubi thoi gian dugce st dung dé€ xac
dinh mo hinh gitia gid ¢8 phiéu va céc chinh sach cta
Chinh phti. Nghién ctiu két luan rang da c6 mot vong
x0dy di xudng trén thi trudng ching khodn cua hau
hét cac quoc gia nay trong thoi gian d4u, nhung sy
diéu chinh thi trudng da dugc quan sat thdy & gdn mot
ntia thi truong khi hdu hét cac qudc gia dat 100 ngusi
chét va 100,000 ngusi nhiém bénh >,

Mot s6 nghién ctiu da diéu tra tac dong ctia cac dich
bénh khac nhau d6i véi hoat dong kinh té€ trong thé
ky 21. C4c nghién cttu khing dinh ring nhiing bién
dong trén thi trudng ching khodn do cac nha dau
tu lo lang va bi quan vé€ thu nhép trong tuong lai vi
dich bénh d4 mang lai thiét hai kinh t€ dang ké cho
thi truong (Jiang va cong su, 2017; Liu va cong su,
2020)2%3%, Nippani va Washer (2004) nhan thiy tic
dong tiéu cuc ctia dgt buing phat dich SARS d6i véi thi
trudng chiing khoan ctia Trung Quéc va Viét Nam 3!,
Chen va cong su (2007) va Chen va cdng su (2009) da
kham pha anh hudng ctia dich SARS trén thi trudng
chiing khoan Pai Loan va cho thdy moi lién hé tiéu
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cuc gitia su bung phat dich bénh va lgi nhuén hang
ton kho ctia cac doanh nghiép khach san, du lich, nha
ban budn va khu vic ban 18. Ngugc lai, cic nganh
cong nghé sinh hoc cho thdy méi quan hé tich cuc,
c6 y nghia déi véi lgi nhuin & Dai Loan trong thoi ky
dai dich3>33, Jiang va cong sy (2017) da danh gia méi
quan hé gitia sy bung phat cta vi rat cim H7N9 va
tinh hinh hoat ddng ctia kho hang Trung Qudc. Ho
nhéan thiy rang s6 ca mic hang ngay ting 1én déng
ké va tac dong tiéu cyc dén gid c¢8 phiéu trong chi s6
thi truong chung ciing nhu cac linh vic lién quan, bao
gdm y hoc ¢6 truyén Trung Qudc, san xudt sinh hoc va
linh vyc y sinh & Trung QudcC. Sy bung phét ctia vi
rut Ebola ciing anh hudng dang ké dén cac ¢ phiéu c6
lién quan trén thi trudng ching khoan Hoa Ky (Ichev
va Marinc, 2018). Ichev va Marinc (2018) cho théy
tac dong 16n nhét cta Ebola lién quan dén cac cong
ty Hoa Ky c6 hoat dong tai Tay Phi va Hoa Ky. Loi
nhuan ¢6 phiéu ctia cic cong ty nho bi dnh hudng bai
Ebola nhiéu hon so v6i cac cong ty 16n hon. Ichev
va Marinc (2018) két luan ring cic nganh céng nghé
sinh hoc, thuc phm va d6 udng, vét tu cham soc suc
khoe va dugc phdm c6 mdi lién hé tich cyc véi dich
bénh; cac nganh cong nghiép khac c6 lién quan mot
cach trai ngugc nhau dén sy buing phat Ebola 3.

Nghién ctiu ctia Tran va cdng sy (2021) cho thdy trong
bdi canh dai dich Covid-19, hau hét cac linh vuc d4u
tu kinh t€ déu bi anh hudng, cic doanh nghiép ciling
nhu cdc nha ddu tu phai tim kiém nhiing huéng di
m6i. Chiing khoan 1a mét trong nhiing linh vic hiém
hoi duy tri dugc trang thdi 6n dinh, thim chi c6 nhiing
budc tang trudng ding ké. Tuy nhién, tdc dong tiéu
cuc ctia dich bénh dén moi mat ctia doi séng kinh té -
xa hoi du kién sé con tiép tuc kéo dai va chua thé ddnh
gid hét tic dong sau nay. Mic du Nha nudc ta da co
nhiing chinh séch, phép ludt can thiép tich cyc nhim
6n dinh thi trudng chiing khodn, tuy nhién, bén canh
nhiing mat tich cyc thi vin con ton tai mot s6 thach
thic cin dugc tiép tuc hoan thién dé€ hd trg cho thi
trudng chiing khodn phét trién manh mé, trg thanh
linh vuc d4u tu an toan, hiéu qua, thu hut nha dau tu
trudc béi cinh nén kinh té bién dong 3. Nghién ctiu
ctia Nguyén (2021) cho thdy téc dong tiéu cuc ctia dich
Covid - 19 dén thi truong tai chinh Viét Nam: su bling
phat ctia dich bénh 1am cho thi trudng hang hoa, tiéu
thu thu hep, do san xuit ctia doanh nghiép, thu nhép
ngudi dan gidm manh; dich Covid-19 bung phat trén
toan cau tac dong gian tiép dén TTTC va hoat dong
ngan hang, trén cac phuong dién: Dong von dau tu
gidn tiép bién dong manh; Cac hoat dong dau tu, lién
két gép vOén mua ¢8 phan cla céc nha dau tu chién
lugc vao hé thong ngan hang trong nudc gidm; Nhiing
bién dong ctia 1ai sudt, gid vang, dong Dolla My... trén
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cdc thi trudng tién té thé gisi nhanh, lién tuc va kho
du bdo. Diéu nay tao moi trudng cho cic hoat dong
dau co, gy tac dong tiéu cuc nhat dinh dén thi trudng
tién té, thi trudng ngoai héi°.

Nghién ctiu ctia Kim va cong su (2021) danh gid tac
dong ctia dai dich COVID-19 dén céc nganh trén thi
truong chiing khodn Viét Nam thong qua céc bién s6:
ty gid hoi dodi, gid dau, gid vang, von hod thi trudng,
$6 ca nhiém va s6 ca héi phuc COVID-19 trong giai
doan tii thang 3/2020 dén dén thang 3/2021. Stt dung
mo6 hinh ARDL va VECM két qua nghién ctiu 1an lugt
cho thdy anh hudng ngén han va dai han cta cic yéu
t6 vi mo nhu ty gid, gid d4u, gid vang va cac bién
dai dién cho tdc dong cta dai dich COVID-19 nhu
s6 ca mdc mdi, s ca hoi phuc hay s6 ca t&t vong dén
thi trudng chiing khoan Viét Nam3”. Nhu vay, cic
nghién ctiu ctia Viét Nam cha yéu nghién ctiu méi
diing lai phan tich thuc trang, chua lugng hod mtc
do tac dong cu thé cua dai dich COVID-19 dén thi
truong chiing khoan Viét Nam. Cac nghién ctiu dinh
luong lai khong phén tich cu thé 1énh déng cta cua
Chinh pht ¢6 tac dong nhu thé nao dén thi trudng
chiing khodn Viét Nam. Cac nghién ctiu nudc ngoai,
mau nghién ctiu lai khéng c6 Viét Nam, mot qudc
gia da dugc cong nhan 1a khéng ché thanh cong dich
bénh. Chinh vi vdy, nghién ctiu nay xem xét cac hiéu
ung tii 1énh dong ctia ctia Chinh phu ¢6 tac dong nhu
thé nao dén thi truong chiing khoan Viét Nam.

PHUONG PHAP NGHIEN CUU VA DU
LIEU

Mé hinh héi quy VECM

Mo hinh VECM(p):

Y =AY, +AY, o+ ..+ APYf*P + Uy

Trong d6: Y 1a cac chudi thoi gian, A 1a cdc ma trdn va
u; phén nhiéu

C6 thé viét lai mo hinh nay nhu sau

Yi-Y, 1 = (A] + Ay +...+ Ap— I)Y,,] - (Az +...+
Ap)(Yo1 =Y 2) - (A +...+ Ap) )Y, 2 - Y, -3)
S Ap (Y pr1 - Y p) + g
AY[ = HYt_l + C]AY{_I
CpflAtherl + Uy

Trong d6: TT=- (I- Ay - Ap-...-A,); C; = z;’:iHA,-,

+ CGAY; p +...+

i=1,2,....p-1.
Mo hinh chita s6 hang ITy;_; chinhla phan hiéu chinh
sai s6 ECM

bit EC,—y = By,—1: céc cach két hgp chudi khong
diing trong yt thanh mot chudi ding va EC,_ la phan
du trong cac cach két hgp d6. VAEC,_ cho biét trang
thai mat can bang ¢ ky t-1, khi d6 o cho biét hé s6 diéu
chinh ctia Ay; khi c6 mét can bing xay ra.
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Bang 1: Mé ta cac bién cia mé hinh

Bién Mo ta Gid tri Dai dién
CASE S6 ca nhiém Covid ctia Viét Nam hang ngdy ~ Logarit Bién dai dién cho dai dich
Covid
LOCKDOWN Lénh phong tod toan qudc ctia Chinh phtt 0 hoac 1 Bién dai dién cho 1énh
(néu ngay c6 1énh phong toa nhén gia tri 1, dong ctia ciia Chinh phu
néu ngay khong c6 lénh phong tod nhan gia
tri 0)
TRAN Tong sO gid tri giao dich chting khodn hang  Logarit Bién dai dién cho thi
ngay trudng chiing khoan Viét
Nam
VNINDEX Chi s6 thé hién su bién dong gid c6 phi€utai  Logarit Bién dai dién cho thi

Trung tdm Giao dich Chiing khoan TP. HCM

(HOSE)

truong chiing khoan Viét
Nam

Nguén: Tong hgp ciia tdc gid

Mé ta bién ciia mé hinh

Nghién ctiu nay xem xét cac tac dong ctia dai dich
COVID-19 va 1énh phong tod trén toan quéc d6i véi
thi truong chiing khodn Viét Nam. Di liéu chiing
khodn hang ngay bit dau tu ngay 30 thdng 01 nim
2020, 1a ngay déu tién thi trudng chling khoan hoat
dong sau Tét nguyén din cta Viét Nam. Ngay két
thac cta di liéu ching khodn hang ngay la ngay 30
thang 06 nam 2020. Chi s6 VNIndex trén S& giao dich
chiing khodn TPHCM va téng so gid tri giao dich hang
ngay dugc ldy tii trang web VietNam Index. S6 truong
hop bi nhiém Covid hang ngay & Viét Nam dugc ldy
tit trang web ctia BO Y t€ Viét Nam. Tong cdng, c6 160
quan sat trong nghién ctiu dugc mo ta trong Bang 1.

KET QUA NGHIEN CUU VA THAO
LUAN

Cac kiém dinh cia mé hinh

Tinh diing ciia cdc chubi dit liéu

bé kiém dinh Y; ¢6 ding khong, nghia la kiém tra
Y; c6labude ngau nhién hay khong:

H,: B =1

H;: ﬁ] <1

V6i miuc y nghia o = 0,05, néu chép nhin H, thi
chudi thoi gian 1a khong diing, néu bac bo H, thi
chudi thdi gian 1a dling. Ap dung phuong phap kiém
dinh nghiém don vi d€ kiém dinh tinh ding cho l4n
lugt cdc chubi dit liéu CASE, LOCKDOWN, TRAN,
VNINDEX.

Két qua kiém dinh nghiém don vi cho thdy v6i muc
y nghia & = 0,05% thi chdp nhan gia thiét H, vé viéc
ton tai nghiém don vi nén cdc chudi CASE, LOCK-
DOWN, IBOR, LSBO, VNINDEX déu khong diing
& sai phan d = 0. Ap dung phuong phép kiém dinh

nghiém don vi d€ kiém dinh tinh diing cho 1an lugt
cac chudi CASE, LOCKDOWN, TRAN, VNINDEX
& sai phén bac 1:

Két qua kiém dinh nghiém don vi tai Bang 2 cho thdy
v6imuic y nghia & = 0,05% thi déu bac bo gia thiét H,

vé viéc ton tai nghiém don vi nén cdc chudi CASE,
LOCKDOWN, TRAN, VNINDEX diing ¢ muc sai
phén bic 1. Nhu vy, cic chudi di liéu da diing cung
béc sai phan.

Kiém dinh dong lién két

Gia st ring Y, la mot véc to cac bién s6, Y, dugc goi
1 tich hgp bac d néu (1-L)4Y, = Y*,, Y*, 1a qud trinh
dung.

(I-A|L - AgL? - ApLP) Y, = 9(A)Y, =

Y, dugc goi la tich hgp bac d néu cé thé phén tich &
thanh:

P(A)Y; = (1-L)?w(L)Y; =,

Trong d6 W(L) la qud trinh 6n dinh, kha nghich:
1LY, =¥L) 'y = Yeovw—i,
Néud=1tacé AY, = (1-L)Y; = w(L) ' v =
(X2 viL') u.

Gia st rang ta ¢6 m chudi Y; i=1,2, .., m, cung tich
hop béc d, néu t6 hgp tuyén tinh ctia m bién nay:

5r = Z;nzlﬁiYit

tich hgp bac e < d, thi néi rang céc chudi Y;; dong tich
hgp bac e. Bét ky t6 hgp tuyén tinh nao gidng nhu
trén goi 14 quan hé dong tich hgp.

Céc chudi CASE, LOCKDOWN, TRAN, VNINDEX
cuing diing & sai phan bac 1: I(1). St dung kiém dinh
Johansen dé kiém tra CASE, LOCKDOWN, TRAN,
VNINDEX c6 dong lién két hay khong.

Két qua thu dugc tii kiém dinh dong lién két tai Bang 3
cho thdy CASE, LOCKDOWN, TRAN, VNINDEX c6
donglién két, ¢ miic y nghia a = 0,05, khik =0 (None),
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Béng 2: Kiém dinh nghiém don vi sai phan bac 1 (d=1)

Kiém dinh nghiém don vi Gia tri t Gi4 tri P*
Gié thuyét: CASE c6 nghiém don vi -8,629 0,000%**
Gia thuyét: LOCKDOWN c6 nghiém don vi -10,148 0,000%**
Gia thuyét: TRAN c6 nghiém don vi -9,372 0,000%**
Gia thuyét: VNINDEX c6 nghiém don vi -8,086 0,000***

Notes: * < 0.1;** < 0.05; *** < 0.01.
Ngudn: Tong hgp ciia tic gid

Bang 3: Kiém dinh dong lién két cta cac chuéi

Gia thuyét Gid tri Gid tri

Miic lién két Gid tri riéng thong ké mitc y nghia GidtriP
0,05

None * 0,268 48,024 47,856 0,048

At most 1 0,114 16,090 29,797 0,705

At most 2 0,033 3,743 15,494 0,923

At most 3 0,002 0,274 3,841 0,600

Kiém tra dong lién két c6 1 d6ng lién két & muic y nghia 0,05
Nguén: Téng hop cta tac gia

p -value =0,048 < o nén béac bo gia thiét Ho: r=0
(khong c6 dong lién két gitia cac bién), khi k =1 (At
most 1), p —value = 0,705 > o nén chdp nhén gia thiét
Ho: r < =1. Cac chudi ¢ 1 cach két hgp dong lién
két.

Kiém dinh lua chon dé tré t8i wu cho mé
hinh

Thong thudng c6 thé st dung biéu d6 PACF cua
phuong phap BOX - JENKIN hodc st dung céc tiéu
chi LogL, AIC, SCv.v... dé xdc dinh d0 tré t6i uu cho
mod hinh. Trong trudng hgp nay sé dung cac tiéu chi
LR, FPE, AIC dé xac dinh d¢ tré t6i tu cho mo hinh
tai Bang 3. Méc du ¢6 nhiéu tiéu chuén thong tin c6
thé dugc stt dung dé xac dinh d¢ tré ctia mo6 hinh.
Nghién ctiu nay d¢ tré cia VECM thép hon mét béc
so v6i do tré ctia VAR. Tuong ting, trong phan tich
hién tai, tdc gid xdc dinh d¢ tré theo dé xuit cua ho:
p=1.

Kiém dinh tinh 6n dinh cia mé hinh

Dé€ kiém dinh tinh 6n dinh cia m6 hinh VECM st
dung vong tron nghiém don vi d€ xem xét cic nghiém
hay cdc gid tri riéng déu nho hon 1 hodc déu nim
trong vong tron don vi thi mé hinh VECM dat dugc
tinh 6n dinh tai Hinh 1.

Két qua cho thdy cac nghiém déu nhé hon hoéc bing
1 hodc déu ndm trong vong tron don vi nén moé hinh
VECM c6 tinh 6n dinh.
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Inverse Roots of AR Characteristic Polynomial

Hinh 1: Vong tron nghiém don vi (Nguén: Téng hgp
tur cac két qua hoi quy)

Nhu vay, cac kiém dinh cho thdy cdc chudi diing &
cuing bac sai phan, kiém dinh dong lién két ¢6 1 dong
lién két, diéu nay dam bao cho viéc lua chon mé hinh
VECM 14 hop ly. Vé6i d6 tré thich hgp dugc lya chon
la 1 d6ng thdi moé hinh VECM dugc dam bao 1a 6n
dinh, thich hgp d€ héi quy. T d, tac giad tién hanh
phén tich phan ra phuong sai va cac chiic nang phan
ung xung la co s& cho cac két luan.

K&t qua cia mé hinh va thao luan

Sau khi tién hanh c4c kiém dinh m6 hinh VECM, két
qua mo hinh hé6i quy VECM thu dugc tai Bang 5 cu
thé nhu sau:
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Bang 4: Lua chon d5 tré téi uu cia mé hinh

Lua chon d9 tré t6i vu VECM
Céc bién noi sinh: CASES LOCKDOWN TRAN VNINDEX
Mau: 1107

Céc quan sat bao gom: 107

Lag LogL LR FPE AIC SC HQ

0 375,747 NA 6,94e-09 -7,434 -7,330* -7,392%
1 394,820 36,237* 6,53e-09* -7,496* -6,975 -7,285
2 406,809 21,819 7,08e-09 -7,416 -6,478 -7,036
3 419,808 22,618 7,55e-09 -7,356 -6,001 -6,807
4 428,071 13,717 8,88e-09 -7,201 -5,429 -6,484
5 439,246 17,655 9,90e-09 -7,104 -4,916 -6,219
6 454,097 22,277 1,03e-08 -7,081 -4,476 -6,027

* cho biét do tré dugc chon theo cic tiéu chi

Nguén: Téng hop cia téc gid

Céc chudi CASE, LOCKDOWN, TRAN, VNINDEX
diing ¢ I(1) va c6 dong lién két. Phuong trinh dong
lién két thé hién quan hé gitia cac bién trong dai han
c6 dang:

u = CASE + 1.511LOCKDOWN + 0.330TRAN +
11.128VNINDEX- 31.217

Két hop gitia cdc chudi khong diing thanh mot chubi
dting, va ECt-11a phan du trong cach két hgp d6. ECt-
1 = o cho biét trang théi mdt cin bing ¢ ky t-1, «
chinh la hé s6 diéu chinh khi c¢6 sy mét can bing xay
ra trong ngan han.

ECt-1=-31.217, cho thdy néu mit can bang ky trudc 1
don vi, tai ky thi nhat thi bién phu thudc sé diéu chinh
ciing chiéu véi trang théi cAn bang 31.217%. Nhu vay,
mit téng hon 3 ky d€ khoi phuc trang thai can bang.

Ham phan ting xung

Cac chtic ning phén ra phuong sai va cac chitc nang
phén tng xung sé dugc thuc hién tai Hinh 2 nhim
xem xét moi quan hé nhan qua gitia cac yéu t6 khi
Chinh phu thuc hién lénh déng ctia do s6 ca bénh
Covid ting lén va cac yéu t6 trén thi truong ching
khodn ctia Viét Nam. Céc chiic nang nay gitp phéan
tich dugc nhiing anh hudng truc ti€p va gian tiép tu
cu sOc yéu t6 nay tac dong dén cac yéu t6 kia. Nho do
cho phép chung ta danh gid ddy du moi lién két dong
cta ching. Tac gia sti dung hé s6 nhéan t6 Cholesky
theo goi y ctia Sims (1980) d€ xac dinh nhiing cu s6c
trong hé théng 8.

Céc ct s6c bién dong gia ting s6 ca nhiém bénh
khoéng cé téc ddong nhiéu dén t6ng sd giao dich trén
thi trudng ching khodn. Tuy nhién, su bién dong ctia

s6 canhiém ban d4u gay ra phan ting v6i Chisd VNIn-
dex trén S& giao dich chiing khoan TPHCM va ké tu
ky thi 2 thi chi s6 VNINDEX cua thi trudng ching
khoan phén ting nghich chiéu véi su bién dong cua s6
ca nhiém Covid. Diéu nay, dugc ly giai do khi s6 ca
nhiém gia ting & giai doan d4u da lam té liét nén kinh
té, tuy nhién cic hoat dong ctia nén kinh té da tim
cach thich nghi trong tinh hinh dai dich Covid kéo
dai, thi trudng ching khodn van dién ra binh thudng
va do céc nha déu tu cht yéu giao dich bang hinh thiic
tric tuyén nén gid tri giao dich khoéng bi tac dong
nhiéu. Ngugc lai, khi s6 ca nhiém bién dong thi &
cdc giai doan déu thi trudng chiing khodn van chua
chiu nhiing anh hudng tiéu cuc ngay lap tiic. Nhung
ké tit ky thit 2 thi khi s6 ca nhiém gia ting gay nén
nhiing phan tng tiéu cyc d6i véi thi trudng ching
khodn thong qua chi s6 VNINDEX giam.

Khi s8 ca nhiém Covid gia ting thi Chinh phu sé thuc
hién 1énh phong tod toan quéc d€ ngin chin tinh
trang lay lan cta dich bénh. Lénh phong toa giy nén
nhiing hiéu ting tiéu cyc hoan toan doi véi gia tri giao
dich trén thi trudng. Khi Chinh phu thuc hién 1énh
phong tod toan qudc sé chua gay ra nhiing tac dong
ngay 1ap ttc cho thi trudng chiing khodn, nhung ké
ti ky thu 2,5 thi 1énh phong toa toan qudc da gay nén
nhiing tdc dong khong mong mudn cua thi trudng
chiing khodn.

Do doéng ctia, linh vic san xudt & Viét Nam bi dong
ctia, thu nhap kha dung trong nén kinh té sé giam, kéo
theo d6 1a téng ciu gidm va chénh léch gitia téng ciu
va téng cung ting cao, ¢6 kha ning l6n la nén kinh
t€ Viét Nam c6 thé bi ddy dén tinh trang suy thodi
hau ctia tinh trang déng ctia. Dan t6i nhiing hiéu Ging
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Bang 5: M6 hinh VECM

Mo hinh hiéu chinh sai s6
Mau (da diéu chinh): 4 107

S6 quan sat: 104 sau diéu chinh
Hé s6 hiéu chinh Eq: CointEql
D(CASES(-1)) 1,000
D(LOCKDOWN(-1)) -6,067
-6,766

[-0,896]

D(TRANS(-1)) -60,534

-5,396

[-11,217]

D(VNINDEX(-1)) 4,712
-46,760

[0,100]

10 -0,347

Error Correction: D(CASES,2). D(LOCKDO D(TRANS,2) D(VNINDEX,2)

CointEql 0,003 0,001 0,028 -0,000
(0,001) (0,002) (0,002) (0,000)
[1,667] [0,673] [10,943] [-0,725]
D(CASES(-1),2) -0,767 0,061 0,012 -0,047
(0,102) (0,122) (0,141) (0,013)
[-7,464] [0,498] [ 0,090] [-3,453]
D(LOCKDOWN(-  -0,073 -0,485 0,183 -0,009
1),2)
(0,073) (0,087) (0,100) (0,009)
[-1,009] [-5,554] [1,820] [-1,018]
D(TRANS(-1),2) 0,136 -0,013 0,271 0,001
(0,070) (0,084) (0,097) (0,009)
[ 1,935] [-0,161] [2,798] [0,157]
D(VNINDEX(-1),2) 1,420 -0,162 0,677 -0,407
(0,636) (0,761) (0,878) (0,085)
[2,231] [-0,213] [0,771] [-4,767]

C -0,007 0,000 0,003 -0,000
(0,014) (0,017) (0,019) (0,001)

[-0,530] [ 0,035] [0,180] [-0,407]

Nguén: Téng hop tit cac két qua hoi quy
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3 Commae y Covms 500 (et f. smyusesnf) browssdam s
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Hinh 2: Ham phan ting xung (Nguén: Téng hop tir cac két qua héi quy)

khéng tét ctia 1énh dong ctia d6i véi thi truong ching
khodn ctia Viét Nam.

Phan ra phuong sai

Phan ra phuong sai cta sai s6 khi du bdo cac bién
trong mé hinh VECM tai Bang 6 nham phén tach
phén déng gop cua cic chudi thoi gian khic cing nhu
ctia chinh chubi thoi gian dé trong phuong sai cua
sai s6 du bao. Cac két qua phan ra phuong sai phu
hop véi két qua ham phan ting xung va quan trong
hon niia la xdc dinh tdm quan trong cta cic yéu té
dich bénh va 1énh déng ctia d6i véi thi trudng chiing
khoan Viét Nam. Mic du phén sai s6 dy bao trong
gid tri giao dich trén thi trudng chiing khoan do lénh
phong tod toan quéc dugc thuc hién la khodng hon
4 % nhung né dugc duy tri qua cac ky tiép theo va
kéo dai sau do, khong c6 ddu hiéu tit din. Bién dong
cta Chi s6 VNIndex trén S& giao dich chiing khoan
TPHCM dugc ghi nhan r6 nét hon la trén 7% khi s6
ca nhiém gia tdng tit ky thu 2.

Nhu vay, COVID-19 va viéc cach ly toan xa hoi cé
thé c6 anh hudng bat 1gi d6i véi nén kinh t€ Viét Nam
theo chiéu hudng nhiing han ché thi trudng hang hoa:
nhu cdu toan ciu yéu hon, gian doan chudi cung ting,
gid hang héa giam, gidm chi tiéu tiéu dung, déng ctia
nha mdy lan tod dén nhiing rti ro va cic cl s6¢ ctia thi
trudng tai chinh ma cy théla thi truong chiing khoan.
Céc hé luy nay tic dong truc tiép dén thi truong tai
chinh ctia Viét Nam thong qua hoat ddng giao dich va

chi s6 von hoa trén thi truong chiing khoan da dugc
phén tich thong qua cic két qua phan ra phuong sai
va phdn ting xung cia mo6 hinh VECM.

KET LUAN

Nghién ctiu nay xem xét anh hudng ctia COVID-19
trong thoi gian trudc khi thuc hién Iénh phong toa va
sau khi thuc hién 1énh phong toa d6i véi thi trudng
chiing khoan cuia Viét Nam tui ngay 30 thang 01 dén
ngay 30 thang 6 ndm 2020. St dung mo hinh héi
quy di liéu thoi gian VECM, nghién ctiu nay xac
nhén ring lénh dong ctia va s6 ca bénh Covid ting
1én c6 nhiing tdc dong 16n déi véi thi trudng ching
khodn Viét Nam, cu thé 13 hoat dong giao dich trén
thi truong va Chi s6 VNIndex trén S& giao dich chiing
khodn TPHCM cua thi trudng chiing khodn. Néi
cach khéc, dai dich COVID-19 va lénh phong toa da
anh huong tiéu cuc dén thi trudng ching khodn Viét
Nam.

Khu vuc san xudt va dich vu da dot ngot ding lai
va lam gidn doan chudi cung tng trong nudc. Khi
doanh thu ctia cac cong ty giam, lao dong hgp dong
va lao dong lam cong dn luong hang ngay sé roi vao
tinh trang bi sa thai. Tac dong cua tit ca nhiing diéu
nay sé khac nhau tuy theo linh vuc, nhung dich vu
sé bi anh hudng dac biét nghiém trong va c6 nguy co
lau dai trong ca linh viic cong nghiép va dich vu néu
khting hoang kéo dai. Khi khu vuc ho gia dinh dugc
yéu ciu & trong nha, tong chi tiéu sé gidm, tao ra mot
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Bang 6: Phan ra phuong sai cia CASE, LOCKDOWN, TRAN, VNINDEX

Phan ra phuong sai D(TRANS):

Ky S.E. D(CASES)
1 0,199 0,710
2 0,220 0,588
3 0,223 0,714
4 0,226 1,039
5 0,227 1,118
6 0,227 1,164
7 0,228 1,160
8 0,228 1,164
9 0,228 1,162
10 0,229 1,163
Phan ra phuong sai D(VNINDEX):

Ky S.E. CASES
VNINDEX

1 0,019 0,032
2 0,023 7,358
3 0,027 5,759
4 0,031 7,149
5 0,034 6,132
6 0,037 6,046
7 0,039 5,544
8 0,042 5,302
9 0,044 5,045
10 0,046 4,846

D(LOCK) D(TRANS) D(VNINDEX)
0,218 99,070 0,000
0,187 98,724 0,499
2,581 96,016 0,687
2,554 95,707 0,698
3,094 95,061 0,724
3,315 94,790 0,729
3,566 94,525 0,746
3,788 94,300 0,745
4,064 94,023 0,748
4,294 93,792 0,749
BOR LOCKDOWN. LSBO
0,469 2,457 97,040
0,382 4,960 87,298
0,712 4,775 88,752
0,565 5,138 87,147
0,626 5,208 88,032
0,526 5,394 88,032
0,514 5,450 88,490
0,462 5,532 88,701
0,440 5,590 88,924
0,412 5,633 89,108

Nguén: Tong hop tii cdc két qud hoi quy

su xdo tron cho dong thu nhép luin chuyén trong nén
kinh té. V6i cac chuyén bay bi ngting hoat dong, thi
thuc bi hay b, thuong tién giao thong bi dinh chi,
céc khach san tréng, trung tim mua sdm, khu phuc
hgp va nha hang déng ctia, cac doanh nghiép & Viét
Nam c6 doanh thu dang & mtic thap nhit moi thoi ky.
Nhiing han ché ctia 1énh phong toa da khién nganh
dich vu bi anh huéng x4u. Khoi lugng kinh doanh
gidm va viéc st dung cdc ngudn tai chinh duéi mtic
t6i wu sé dan dén gay thiét hai cho cdc cong ty. Tat
ca diéu nay c6 thé dan dén viéc gid c6 phiéu cta cac
doanh nghiép trén thi trudng ching khodn sut giam
nghiém trong.

Mo6i quan hé gitia 1énh déng ctia va 1gi nhuén chiing
khodn & Viét Nam khong chi xudt phat ti chinh viéc
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khéa tai khoan nha dau tu ma con ti sy tin tudng
ctia cac nha ddu tu vao phan ting ctia Chinh phu déi
v6i dai dich. Néu cac nha dau tu tiép tuc lo ling va
s¢ hai vé tuong lai, viéc khoa ctia sé khién hiéu sudt
¢6 phiéu x4u di (Eleftheriou va Patsoulis, 2020). Do
do, € gitp thi truong chiing khodn vigt qua khing
hoang va phuc héi bén viing, cic Chinh phti c4n cht
dong kiém ché su bung phat cua virus d€ ning cao
niém tin ctia nha dau tu.

Két qua thyc nghiém cta ching t6i ho trg cho nghién
ctiu ciia Goodell (2020) néu bat nhiing tac dong tiéu
cuic ctia COVID-19 va lénh phong toa d6i véi linh vic
tai chinh!®. Do nguy co gia ting ng x4u cao va viéc
rit tién quy mo 16n bat thuong cé thé gay ra khung
hoang doanh nghiép hodc thdm chi phd sin, c6 phiéu
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clia céc cong ty tai chinh la mét trong nhiing gidy td c6
gid bi anh hudng nghiém trong nhét trén thi trudng
chiing khoan trong thoi ky dai dich. Nghién ctiu chi
méi xem xét tdc dong ctia 1énh dong cuia khi xay ra
dai dich COVID-19 d6i véi thi trudng ching khoan.
Nghién ctiu cdn mé& rong hiéu ung cta thi truong
chiing khodn d6i vé6i an ninh tai chinh tién té d6i véi
cac nghién ctiu trong tuong lai.

DANH MUC CAC TU VIET TAT

VECM: Vector Error Correction Model - M6 hinh
Vector hiéu chinh sai s6

COVID-19: Corona Virus Disease 2019 - Bénh vi-rut
corona 2019

X UNG POT LOI1 iCH

Tac gid xin cam doan ring khong c6 bét ki xung dot
loi ich nao trong cdng bo bai bao.

DONG GOP CUA CACTACGIA
Tac gia chiu trach nhiém toan b noi dung bai viét.
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ABSTRACT

This study examines the effects of the COVID-19 pandemic outbreak and its following lockdown
on daily stock market in Vietnam, a rapidly growing stock market that has revived successfully af-
ter the government shutdown order. This study uses the VECM time series data regression model
to evaluate the impact of the daily increase in the number of confirmed COVID-19 cases and the
shutdown order on the stock market in Vietnam from January 30 to June 30, 2020. Research results
confirm the adverse impact of the daily increase in COVID-19 cases and closure orders on the busi-
ness of the stock market in Vietnam. The study also shows that the Vietnam stock market before
and during the nationwide shutdown played out in different ways. The prolonged restrictions on
economic and business activities have caused major economic disturbances, significantly affecting
the Vietnam stock market. The closing order affects the production and business situation of en-
terprises, stock value and investors' decisions, thereby affecting transactions on the stock market.
Several policy implications for investors, governments and relevant regulator are also suggested.
Key words: Stock market, Lockdown, VECM, Vietnam
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