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Tom tat:

Pai dich COVID-19 da anh hwéng dén cdc nén kinh té trén thé gidi. S hrong ca bénh gia ting
trén toan thé giGi da gdy ra sw bat 6n ciia thi truong tai chinh moi ngay. Nhitng bién dong nay
dan dén viéc nhiéu nén kinh té chiu ton that lén do su lay lan cua dai dich. Bai bdo nay nham
muc dich nghién cvu tac dong cua dai dich COVID-19 doi véi thi truong chirng khodn cua
Viét Nam. Trong nghién ciru ndy, mé hinh VECM dwoc sir dung dé nghién ciru wde tinh chuyén
déng ciia thi truong chirng khodn trong cdc giai doan ciia dai dich COVID-19: giai doan dau,
giai doan khi lénh gian cach xa hoi dwoc thuc hién va giai doan binh thuong moi, khi chinh
phu ngieng thuc hién lénh gian cach xd hgi. Khung thoi gian nghién cuu kéo dai tir ngay 30
thang 01 nam 2020 dén ngay 29 thang 06 nam 2022. Két qua cho thdy dai dich COVID-19
khéng con nhitng tac dong tiéu ciee manh mé dén chuyén déng cia thi triecong chirng khodn
trong dai han, nhdt la khi chinh phii khéng con thiee hién lénh dong cira. Két qua nghién ciiu
cho thay khéng ghi nhén nhitng han ché kéo dai ciia dai dich COVID-19 doi véi thi truong
chung khodn.

Twr khoa: COVID-19, thi truong chirng khoan, VECM, Viét Nam.

Ma JEL: C23, G32, G34.

Reactions of Vietnam Stock Exchange in the context of Covid pandemic

Abstract:

The COVID-19 pandemic has affected economies around the world. The increasing number
of cases worldwide has caused instability in the financial markets daily. These fluctuations
have resulted in many economies suffering huge losses due to the spread of the pandemic. This
study aims to investigate the impact of the COVID-19 pandemic on Vietnam's stock market.
In this research, the VECM model is employed to estimate stock market movements during
the phases of the COVID-19 pandemic: the early stage, the period when the social distancing
order is implemented, and the new normal when the government stops implementing the social
distancing order. The research time frame lasted from January 30, 2020 to June 29, 2022. The
results show that the COVID-19 pandemic no longer has a strong negative impact on stock
market movements in the long term, especially when the government is no longer implementing
the shutdown order. The results show no long-term limitations of the COVID-19 pandemic on
the stock market.

Keywords: COVID-19, stock market, VECM, Vietnam.
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1. Giéi thiéu

Dai dich COVID-19 hién nay ngiy cang duoc cong nhan 1a mét mbi quan tdm nghiém trong vé sirc khoe
cong dong trén toan thé gidi, gay ra sy lo ling va cang thang trén toan thé gidi. Trong bdi canh d6, van dé vé
tac dong cua dai dich ddi voi hoat dong kinh té vi mo d3 nhan duge nhiéu sy quan tam. Nhiéu nghién cuu
da cb gang kham phé va giai thich su tuong tac giita cac bién s kinh t& vi mé va dai dich, ching han nhu
mbi quan hé cta dai dich va hi€u qua hoat dong ngan hang va bao hiém (Leoni, 2013), chinh phu va cong
chung (Cummins, 2006) va th trudong tai chinh (Chen & cong su, 2018). Két qua tir cac nghién ctu trude
d6 da chung minh mbi lién hé chat ché gitra dai dich va hoat dong kinh té vi mo (Bloom & cong su, 2018).

Cho dén nay, tic dong cia dai dich COVID-19 dén thi trudng ching khoan ¢ nhiéu két qua va muc do
khac nhau. Vé mit 1y thuyét, sy bung phat cia COVID-19 ciing s& anh huong dén ky vong ciia cac nha dau
tu, co thé khién loi nhudn c6 phiéu giam. Noi mot cach cu thé, trén co s6 1y thuyét quyén chon thuc té, cac
nha dau tu ¢6 quyén thyc hién cac hanh dong khac nhau dé dbi pho véi rii ro va sy khong chic chin co thé
xay ra. V& co ban, cac nha dau tu ¢ thé tri hodn cac quyét dinh du tu. Trong khoang thdi gian dién ra dai
dich COVID-19, cac nha dau tu c6 thé tam hodn dau tu khi cam thay rui ro va khong chic chan, diéu nay sé
giam loi nhuan tir ¢6 phiéu.

Tuy nhién, van chua biét dai dich COVID-19 anh hudng dén thi truong chung khoan ¢ muc d6 nao va
nhét 1a trong tinh hinh hién nay, khi chinh phu cic qudc gia da khéng ché twong dbi thanh cong dai dich
COVID-19. Viée xac dinh 6 tac dong cua dai dich COVID-19 khong chi c6 y nghia quan trong trong viéc
hoach dinh truéc chién luge dau tu phi hop cho cac nha dau tu ma con rat quan trong ddi voi cac chinh phu
dé dbi pho véi su bién dong co thé xdy ra trén thi truong chimg khoan. Do d6, muc dich chinh ciia bai bao
nay la kham phd su tuong tac gitra dai dich COVID-19 va thi truong chig khoén ctia Viét Nam.

Nhiéu nghién ctu nhan manh su tac dong cua dai dich COVID-19 dén thi truong ching khoan va cac
bién s6 kinh té vi mé (Lee & Zeng, 2011; Wang & Lee, 2020). Cac nghién ciru chi yéu trong gia doan xay
ra dinh dich COVID-19 hodc giai doan chinh phu thuc hién 1énh dong cira. Két qua chii yéu ghi nhan nhiing
tac dong tiéu cuc cua dai dich COVID-19 dén thi truong ching khoan va cac bién sb kinh té vi mo. Nghién
clru nay gép phan cung cap bang ching thuc nghiém tac dong cua dai dich COVID-19 dén thi truong chimg
khoan cua Viét Nam trong tat ca cac giai doan, dic biét 1a sau khi két thuc 1énh dong cfra, nén kinh té chuyén
qua mot trang thal hoat dong mai, thu‘ong duoc goi la giai doan “binh thuong maoi”. Vi vay, chﬁng t6i ¢b
ging xem xét moi lién hé giita cac bién sé nay trong mot bdi canh dai han va bao ham nhiing bién chuyén
khac nhau cua dai dich COVID-19.

Nghién ctru nay xem xét tac dong cuia COVID-19 d6i véi thi truong chimg khoan cua Viét Nam, mot nén
kinh t& dang phat trién nhanh chong va mot qudc gia da thanh cong trong viée kiém soat dai dich va hoi
sinh thi truong tai chinh sau dot dong ctra cac hoat dong trén toan qudc. Cac tac dong cu thé cta giai doan
trude va sau khi ap dung gidn cach xa hoi do COVID-19 ddi véi thi truong chimg khoan ciia Viét Nam duoc
dé cap trong nghién ciru nay. Trong phan tiép theo, nghién ctru trinh bay cac nghién ctru thyc nghiém co
lién quan vé chu dé nghién ctru. Phan 3 néu ra cach tiép can thuc nghiém ctia mo hinh nghién ctru. Cu thé,
nghién ctru str dung mé hinh vecto hiéu chinh sai s6 hdi quy (Vector error correction model - VECM). Sau
o, cac két qua udc tinh dugc trinh bay va thao luan trong Phan 4. Cudi cling, Phan 5 dua ra mot s6 két luan
va khuyén nghi.

2. Cac nghién ctru mdi lién h¢ giira dai dich covid va thi trwong chirng khosin

Coronavirus méi (SARS-CoV-2) ¢6 ngudn gdc tir Vii Han, Trung Qudc, d gay ra sy tan pha déng ké trén
thé gidi. NO di gy ra thiét hai nghiém trong cho nén kinh té thé gidi bao gém ca thi truong ching khoan
(Chowdhury & cong su, 2021). Ashraf (2020) kiém tra phan tng cta cac thi trudng ching khoan dbi véi
dai dich COVID-19 khi lay dir liéu tir 64 qudc gia. Ong da quan sat phan (mg tiéu cuc va chii dong cua thi
truong chimg khoan dbi vai COVID-19. Loi nhuan thi truong chimg khoan giam véi sy gia ting cac trudng
hop nhiém bénh méi. Shehzad & cong su (2020) da st dung mé hinh hdi quy phuong sai sai s6 thay d6i co
didu kién tu hdi quy téng quat (Generalized autoregressive conditional heteroskedasticity - GARCH) khong
d6i xtmg dé diéu tra tac dong cua COVID-19 trén thi truong chimg khoan Hoa Ky, Ptc, Y va Nhat Ban.
Ho quan sat thdy hiéu ing don bay ddi vai loi tirc ¢ phiéu va nhan thay rang thi truong chimg khoan chau
A it bi anh huéng boi COVID-19 hon so véi thi trudng chimg khoan M¥ va chau Au. Albulescu (2020) da
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diéu tra tac ddng cuia cac thong bao chinh thirc vé COVID-19 d6i véi su bién dong tai chinh cua thi truong
chimg khoan Hoa Ky. Ong xac dinh COVID-19 1a mét yéu td quan trong khién cac mo hinh danh gia rii ro
bién dong tai chinh kho sir dung. Ngoai thi trudong chimg khoan, COVID-19 di lam té liét nghiém trong céc
linh vyc quan trong khac cua nén kinh té nhu vén tai, thuong mai va thyc phém. bai dich ¢6 anh hudng lan
rong dén cac linh vuc tai chinh khac nhau bao gdm ngan hang, bao hiém va thi truong chimg khoan va gay
ra mdi de doa dang ké cho thi truong toan cau (The Economist, 2020a). The Economist ciing dé cp rang thi
truong chimg khoan giam do ndi s¢ hii vé virus gia ting. Nguyén nhan khién tinh hinh kinh té ngay cang
xau di 14 do thiéu hut ngudn cung lao dong, hang hoa va dich vu. Téng san phiam qudc ndi (GDP) toan cau
s& giam voi toe do 2,5% hang nam trong quy dau tién. Toc d6 ting truong GDP cua Hoa Ky va Chau Au
s& thip hon 2 diém phan trim so v6i mirc binh thuong néu dai dich khong xay ra (The Economist, 2020b).
Ngudi ta dd quan sat thiy trong mot sé truong hop thi trudng ching khoan duge dinh gia dé phan Gng véi
ndi s hii. Phan tmg ctia cic nha dau tu qubc té dbi véi cac cude tin cong khung bd ngay 11 thang 9 nim
2001 va sy bung phat cua Hoi chimg ho hip cép tinh nghiém trong (SARS) niam 2003 13 hoan toan khong
thé doan true (Burch & cong sy, 2016).

Nhiéu nghién ctru khéc nhau di bao cdo rang sy phat trién cua cac ca nhiém COVID-19 méi va nhimng ca
tir vong moi 6 tac dong dang ké dén thi truong chimg khoan. Alber (2020) da tién hanh phén tich di liéu
bang va cho thdy ring thi truong chimg khoan cua Trung Qudc, Phap, Pirc va Tay Ban Nha di bj anh hudng
bdi COVID-19. COVID-19 anh hudng tiéu cuc dén thi truong chimg khoan & cac qubc gia nay. Kartal &
cong su (2021) nghién ciru phan tmg ciia cac chi sd thi truong chimg khoan chinh cua cac Quéc gia Pong
A (Trung Quédc, Hong Kong, Nhat Ban, Mong C6, Han Qudc va Pai Loan) dbi véi dai dich COVID-19.
Nghién ciru thyc hién trong khoang thoi gian tir ngay 2 thang 1 nam 2019 dén ngay 30 thang 9 ndm 2020 va
chc tac gia dit hai thoi ky phu vao ngay ghi nhan truong hgp COVID-19 dau tién (tirc 14 cac thoi ky tién dai
dich va dai dich). Két qua ciia md hinh hdi quy cho thy tac dong tiéu cuc ctia dai dich di voi cac thi truong
chimg khoan ctia cac Qudc gia Pong A duoc nghién ciru.

Baker & cong su (2020) d phan tich phan tmg cua thi truong ching khoan Hoa Ky d6i véi COVID-19
trong khoang thoi gian 22 ngay giao dich tir ngay 24 thang 2 dén ngay 24 thang 3 nim 2020. Ho quan sat
thdy 18 ¢ phiéu ting gia va 16 dén 18 ¢ phiéu giam gia theo tin tirc vé COVID-19 trén cic phuong tién
truyén thong. Nhidu nha nghién ctru da so sanh cudc khung hoang COVID-19 c6 nhitng hau qua to 16n voi
thi truong tai chinh va nén kinh té twong tu v6i hdu qua cia cudc khing hoang tai chinh nam 2008. Trong
cudc khung hoang tai chinh toan cau, thi truong ching khoan MSI khéong dugc cu trac tot dé dbi pho voi
nhiing sy kién khong chic chin. Mic du, bay glo th1 truong da tét hon nhiéu truoc khi dbi mit voi nhu’ng
cudc khing hoang nhu vay, nhung tin tirc gy sdc vé virus lay lan khip thé giéi van 1am lung lay niém tin
clia cac nha dau tu. Ciing véi nhitng tin tire tiéu cuc, cac phan tng ca chinh sach ddi véi dai dich ciing dong
mat vai trd quan trong trong viée lam cho thi truong tré nén bién dong hon (Harvey, 2020).

Ozili & Arun (2020) da chi ra réng do sy bung phat virus coronavirus giy ra va ndi s¢ mét di loi nhudn
trong kinh doanh, 6 nghin ty d6 la M§/ (USD) cﬁa cai da bi cudn troi khoi thi tnr(‘mg chimg khoan toan cau
trong tuan 24 thang 2. Ciing trong tuan nay, chi s6 S&P 500 cta Hoa Ky da mat khdi tai san 5 nghin ty USD.
Trong s6 5 nghin ty USD thiét hai, khoan 16 16n nhét ciia 10 cong ty chiém 1,4 nghin ty USD tai san. S6
lwong ngay cang ting cua viéc khoa cira, han ché di lai va cac chinh sach tién té trong cudc khing hoang
COVID-19 d3 anh huong truc tiép dén viéc mo cira, gia thap nhét va cao nhét cua cac chi sb thi trudng
chtng khoan ¢ Hoa Ky. Mot 1an nira, phan tich xu huéng cua thi truong ching khoan Hoa Ky, Fernandes
(2020) cho thdy chi s6 S&P 500 cua thi truong ching khoan Hoa Ky di giam xudng dudi 30% vao thang 3
niam 2020. Ong cho rang hiéu suat thi truong ching khoan cua Vuong quéc Anh va Duc tham chi con toi
t& hon hiéu suit cua thi trudng chimg khoan Hoa Ky. Mirc giam loi nhudn hang nim cta c¢6 phiéu ¢ Vuong
qudc Anh 1a 37% trong khi ¢ Dirc, con s6 nay 1a 33%. Tuy nhién, hai qudc gia c6 hiéu suat thap nhat trén thi
truong chimg khoan toan cau 1a Brazil (-48%) va Columbia (-47%). Tuy nhién, nghién ctru di khong di chi
tiét dé tim ra nhitng 1y do cu thé ding sau su khac biét trong hoat dong cua thi truong chimg khoan cua cac
qudc gia khac nhau. Nghién ctru cling phén tich loi nhuan c¢b phiéu hang nim cho céc linh vuc khac nhau.
N6 cho thdy hoat dong kém nhét 1a nganh Dau khi va Than v6i mie loi nhuan 4m 50%. Sau linh vyc nhién
li¢u, muc thiét hai cao tha hai la nganh Du lich va Giai tri vdi muc 1gi nhuén am 40%. Theo sau d6, linh vyuc
hang khong vii tru, khai thac mé, ngén hang va truyén thong ciing bi anh hudng rt ning né va giam hon
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30% (Fernandes, 2020).

Al-Awadhi & cong su (2020) da nghién ctru anh huong cua dai dich COVID-19 d6i véi hai trong sb cac
chi s6 thi truong ching khoan quan trong nhét & Trung Qudc (Chi s6 Hang Seng va Chi s6 Tong hop cua
S¢ Giao dich Ching khoan Thuorng Hai) trong giai doan tur 10 théng 1 nam 2020 dén 16 thang 3 nam 2020.
Bang cach st dung phuorng phap tiép can dit liéu bang va nhan thiy rang su gia ting hang ngay trong tong
so ca mic mai va tong sb ca tir vong méi do COVID-19 gy ra tic dong tiéu cuc dang ké ddi véi cac chi
sO thi truong chimg khoan quan trong nhét ¢ Trung Qudc. Adenomon & cong sy (2020) st dung mo hinh
GARCH va nhan thiy tic dong tiéu cuc cua cac bién dai dich 1én thi truong chimg khoan & Nigeria, trong
khoang thoi gian tir ngay 2 thang 1 nim 2020 dén ngay 16 thang 4 nim 2020.

Zhang & cong sy (2020) da tién hanh mot nghién ctru dé xem cac md hinh cua rui ro theo qudc gia cu
thé va rai ro c6 hé thong chung trén thi truong tai chinh toan cau do COVID-19 gy ra. Nghién ciru cho
rang dai dich COVID-19 d c6 nhiing tac dong 16n dén thi truong ching khoan toan cau. Cac thong tin cia
COVID-19 1am gian doan hoat dong giao dich bén lan cta thi truong ching khoan My trong vong 10 ngay.
Trude su ¢b nay, bo ngét mach chi kich hoat mt 1an ké tir khi duge dua vao su dung vao nam 1987. Theo
sau thi truong chimg khoan My, nghién ctru ciing cho biét dai dich ciing di tic dong lan truyén dén céc thi
truong chimg khoan & chau Au va chau A. Chi s6 ¢ phiéu cta 100 cong ty c6 gia tri von hoa thi trudng 16n
nhit niém yét trén So giao dich chimg khoan London (Financial times stock exchange - FTSE) ctia Vuong
qudc Anh da giam hon 10% vao ngay 12 thang 3 nim 2020. Chowdhury & cong su (2021) chi ra rang s6
ngdy nging hoat dong va sb lugng bénh nhan COVID-19 méi, han ché di chuyén ndi bo va han ché di lai
qudc té da anh hudong dén gia thi trudng chimg khoan. Nghién ctru ciia Gherghina & cong su (2020) st dung
mo hinh ARDL dya trén cac truong hop nhiém bénh COVID-19 méi ¢6 hé sé y nghia cao hon so vi mo
hinh chira s6 ca tir vong méi khi xem xét tac dong cia COVID-19 dbi vai thi truong chimg khoan Romania
(chi s6 BET) trong khoang thoi gian tir ngay 31 thang 12 nim 2019 dén ngay 20 thang 4 nim 2020.

Céc nghién ctru tim hiéu tac dong cia COVID-19 d6i véi thi trudng ching khoan va cac hoat dong
kinh t& khac tip trung vao mét sé qudc gia (tirc 1a Hoa Ky va Trung Qudc) hodc khu vuc (tirc 1a Bic My
va Chau Au). Tuy nhién, rat can nhiéu phan tich chudi thoi gian trén thi truong chimg khoan va céac yéu t6
kinh té vi mo khac dé do ludng két qua thuc té cua dai dich nay & cac qudc gia khac nhau. Do d6, nghién
ctru nay nham muc dich 1ip day khoang trong kién thirc bang cach diéu tra mdi quan hé giita sy bung phat
COVID-19 va tinh hinh hoat dong cua tat ca cac linh vuc trén thi truong chung khoan ctia Viét Nam trong
cac giai doan khac nhau cua dai dich COVID-19. Viét Nam 1a qubc gia da kiém soat twong dbi thanh cong
dai dich COVID-19. Nghién ctru s& kiém dinh cac thong tin dai dich COVID-19 tac dong dén thi tnr(mg
chtng khoan ciia Viét Nam c6 khac biét hay twong dong voi cac nghlen ctru thuc nghiém tai cadc quoc gia
khéc trén thé giéi, nhét 1a trong giai doan cac hoat dong kinh t& chuyén qua thoi ky binh thudng méi sau khi
khdng ché dai dich COVID-19.

3. Phwong phap nghién ctru

3.1. Mé hinh hoi quy VECM

Mo hinh VECM(p):

Y=A4Y +A4)Y,+..+AY +u
ptp t

17 t-1
Co thé viet lai m6 hinh nay nhu sau:

Yti}ft—l:(AI+A2+“'+Ap71)}7t—17(A2+”'+Ap)( Yz) (A A +Ap))a]zz Yj) tp+1 sz)
+u,

Y=Y, +CY, +CY,+. +C1sz+1

Trong do6:

=-(I-A -A,-..-A); C = ,i=1.2,...p-1.

Mb hinh chira s6 hang I1 y,, chinh la phan hiéu chinh sai s (Error correction model - ECM) (Banerrjee
& cong su, 1993).

batEC_ =B Yoi! cac cach két hop chuéj khong dung trong y, Fhénh mot chuoi dung va ECt,_l la ph?ln QU
trong céc cach két hgp do. Va EC_, cho biét trang thai mat can bang ¢ ky t-1, khi d6 o cho bi€t h¢ so dicu
chinh cua Ay, khi co mat can bang xay ra.
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M5 hinh chira s6 hang hiéu chinh sai s6 Y,

3.2. M6 ti bién ciia mé hinh

Nghién ctru ¢6 4 bién s6: s6 ca nhim Covid (CASES), 1énh déng cira ctia chinh phit (LOCKDOWN), 13i
suét cho vay trén thi truong ngan hang (IBOR), va chi s6 Vn index cua thi truong chimg khoan (VNINDEX).
Thuec té ¢6 thé c6 nhiéu bién hon dugc cho la phu hop cho phan tich hién tai. Tuy nhién, mé hinh VECM
ma tac gia sir dung doi hoi phai co du s6 quan sat. Su gia ting bién trong hé thong c6 thé nhanh chong lam
cho qué trinh hoi quy khong hiéu qua. Nghién ciru s& xem xét s6 ca nhidm Covid, 1énh dong cira cta chinh
phii s& c6 tac dong nhur thé nao dén chi s6 Vn index ctia thi truong chimg khoan & cac thoi diém khac nhau
trong bdi canh Viét Nam xay ra tinh trang dich bénh Covid. Dir lidu duoc lay theo ngay giai doan tir ngay 30
thang 01 ndm 2020 dén ngay 30 thang 06 nim 2022. Ngay 30 thang 01 nam 2020 i ngay dau tién thi truong
chtng khoan mé ctra sau Tét ¢ truyén cua Viét Nam, giai doan tir ngdy 30 thang 01 nam 2020 dén ngay 30
thang 06 nam 2022 1a giai doan trudc, trong va sau khi chinh pht thyc hién 1€nh dong ctra dé ngan chan tinh
trang lay lan ctia dich bénh. Dic biét, giai doan nghién ciru bao gdm giai doan chinh phti ngung thyc hién
1énh dong cira, nén kinh té chuyén qua mot thoi ky méi, thich nghi véi dai dich. Viéc xem xét cac thong tin
cua dai dich trong thoi ky binh thuong méi tac dong dén thi truong chimg khoan 13 hitu ich va gan lién voi
tinh hinh thyc té. Lai suit lién ngén hang hang ngay duoc 14y tir trang web Ngan hang nha nudc Viét Nam.
S truong hop bi nhiém Covid hang ngay & Viét Nam duoc lay tir trang web cta Bo Y té Viét Nam. Chi sb
VnlIndex duoc lay tir trang web VNDirect. Tong cong, c¢6 606 quan sat trong nghién ciru. Ngoai trir bién
131 suét tinh theo ty 1 %, sd truong hop bi nhiém Covid hang ngay va chi s6 Vn Index khong c6 phan phi
chuin nén duoc l4y logarit. Lénh dong ctra ciia chinh phu 13 bién gia va nhan gia tri 13 0 hodc 1.

Biang 1: M ta cac bién ciia mé hinh

Bién M0 ti Pon vi Ghi cha
CASE S6 ca nhiém Covid ciia Viét Nam hang ngay Logarit Bién dai dién cho dai dich
Covid (Al-Awadhi & cdng su,
2020; Chowdhury & cong su,
2021; Gherghina & cong su,

2020)

LOCKDOWN Lénh phong toa toan quéc cua chinh phu (néu 0 hodc Bién dai dién cho Iénh dong cira
ngdy c6 1énh phong toa nhén gia tri 1, néu ngay 1 cua chinh phu (Chowdhury &

khong cé 1€nh phong tod nhén gié tri 0) cong su, 2021)
IBOR Lai suat cho vay trén thi truong lién ngan hang % Bién kiém soat
hang ngay
VNINDEX  Chi s6 thé hién sy bién dong gia co phiéu tai Logarit Bién dai dién cho thi truong tai
Trung tdm Giao dich Chimg khoan thanh phd chinh Viét Nam (Alber, 2020;
Hb Chi Minh (HOSE) Kartal & cong su, 2021; Al-

Awadhi & cong su, 2020;
Adenomon & cdng sy, 2020;
Chowdhury & cong su, 2021)

Nguon: Tong hop ciia tac gia.
4. Két qua nghién ciru va thio luin
4.1. Cic kiém dinh ciia mé hinh
4.1.1. Tinh dirng ciia cdc chudi dir liéu

Bang 2: Kiém dinh nghi¢m don vi ciia chudi dir liéu (d=1)

Kiém dinh nghiém don vi t-Statistic Prob.*
Gia thuyét: VNINDEX c6 nghiém don vi -24,243 0,000
Gia thuyét: CASES c6 nghiém don vi -24.278 0,000
Gia thuyét: LOCKDOWN c6 nghiém don vi -7,871 0,000
Gia thuyét: IBOR c6 nghiém don vi -17,363 0,000

Nguon: Tong hop tir cic két qua hoi quy.
Két qua kiém dinh nghiém don vi cho thdy véi mirc y nghia o = 0,05 thi déu chip nhén gid thiét H_vé viéc
ton tai nghiém don vi nén cac chudi CASES, LOCKDOWN, IBOR, VNINDEX déu khong dung ¢ sai phan
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d = 0 va cic chudi déu dimg & mirc sai phan bac 1. Nhu vy, cac chudi dit liéu da dimg cting bac sai phan.
4.1.2. Kiém dinh dong lién két
Kiém dinh nghiém don vi, cac chudi CASES, LOCKDOWN, IBOR, VNINDEX cung dung & sai phan
bac 1: I(1). St dung kiém dinh dong lién ket dé kieém tra CASES, LOCKDOWN, IBOR, VNINDEX c¢6 dong
Bing 3: Kiém dinh dong lién két

Gia thuyét muc lién két Gia tri riéng Gia tri thong ké 0,05 mirc ¥ nghia Gia trj P
Khong* 0,173 144,228 69,818 0,000
[t nhét 1 0,030 29,495 47,856 0,744
ft nhét 2 0,011 10,723 29,797 0,967
it nhét 3 0,005 3,657 15,494 0,929

Kiém dinh cho thay c6 d‘&ng lién két o muc y nghia o = 0,05.
Nguon: Tong hop tir cac ket qua hoi quy.

lién két hay khong.

Két qua thu dugc tu kiém dinh déng lién két cho théy CASES, LOCKDOWN, IBOR, VNINDEX c¢6 déng
lién két, ¢ mirc y nghia a.= 0,05, khi k =0 (None), p —value = 0,000 > o nén béc bo gia thiét H : r =0 (khong
c6 dong lién két gitra cac bién). Cac chuoi ¢6 dong lién két, vi vady md hinh VECM thich hop dé hoi quy.

4.1.3. Kiém dinh lua chon d tré t6i wu cho mé hinh

Bing 4: Kiém dinh lya chon d9 tré t6i wu cho mé hinh

Lua chon dd tré tdi wu VAR

Lag LogL LR FPE AIC SC HQ
1 4416,395 NA 4,54e-12 -14,766 _14,648 ~14,720
2 4576,827 316,557 2,80e-12 -15,251 -15,015 -15,159
3 4668,620 179,889 2,17¢-12 -15,505 -15,151 -15,367
4 4739,038 137,055* 1,81e-12% -15,688 -15,216* -15,504
5 4762,721 45,777 1,76e-12 -15,713 -15,124 -15,484
6 4829817 128,787 1,48¢-12 -15,885 -15,178 -15,609

* cho biét dé tré dwoc chon theo cdc tiéu chi.
Nguon: Tong hop tir cdc ket qua hoi quy.

Théng thuong, do tré t6i wu cua méd hinh duoc lua chon thong qua céc tiéu chi LogL, LR, FPE, AIC, SC,
HQ. Bé xac dinh d6 tré t6i vu cia m6 hinh VECM, can xéac dinh d6 tré t6i wu ciia mo hinh VAR.

Nghién ctru nay st dung cac tiéu chi LR, SC, FPE dé xac dinh do tré tdi wu cho mé hinh. Tuong tng,
trong phan tich hién tai, tac gia xac dinh do tr cia mé hinh VAR: p = 4. M6 hinh VECM s& c6 d6 tré thip

Hinh 1: Kiém dinh tinh 6n dinh céia mé hinh

Nguon: Tong hop tir cdc két qua hoi quy.
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hon d9 tré mo hinh VAR 1 bac, vi vay mo hinh VECM s& c6 d6 tré p = 3.

4.1.4. Kiém dinh tinh 6n dinh ciia mé hinh

Dé kiém dinh tinh 6n dinh cia md hinh VECM st dung AR Root Test dé xem xét cac nghiém hay cac gia
tri riéng déu nhd hon 1 hodc khong nam ngoai vong tron don vi thi mé hinh VECM dat dugc tinh 6n dinh.
Keét qua cho thay cac nghiém déu khong nam ngoai vong tron don vi nén mé hinh VECM c6 tinh 6n dinh.

4.1.5. Kiém dinh tinh nhiéu trang ciia phan dw

Phan du ctia m6 hinh VECM phai 1a nhiéu tring thi m6 hinh VECM méi ¢6 thé duge sir dung dé du bao.

Bang 5: Kiém dinh tinh nhiéu trang ciia phan duw

VECM Kiém tra tinh nhifu tring ciia phan dw thong qua hé s6 tw déng twong quan

Do tré Gia tri Q Gia tri P.* Q hiéu chinh Gié tri P* df
1 642,083 643,155
2 702,645 703,920
3 707,181 708,478
4 724,408 0,000 725,821 0,000 60

Nguon: Tong hop tir cdc két qua hoi quy.

Két qua cho thay p-value > o (o= 0,05) tir d6 tré thir 4. Nén khong xay ra hién tuong tu twong quan tir d6 tré
thir 3. Nén d6 tré thich hop ctia md hinh p = 3, lic d6 phan du ctia mé hinh 13 nhidu trang. M6 hinh VECM
thich hop dé hoi quy.

Nhu véy, cac kiém dinh cho thiy cac chudi dimg & cung béc sai phan, kiém dinh dong lién két c6 dong
lién két, diéu nay dam bao cho viéc lwa chon md hinh VECM 14 hop 1y. Vi d6 tré thich hop duoc Iya chon 1a
3 dong thoi mo hinh VECM dugc dam bao 14 6n dinh, cac bién dua vao mé hinh 14 can thiét, phan du khong
bi nhidu tring, thich hop dé hoi quy. Tir d6, tac gia tién hanh phan tich két qua mé hinh, phan rd phuong sai
va cac chtrc ning phan tmg xung 13 co sé cho cac két luan.

Bang 6: Mé hinh hoi quy VECM

M6 hinh VECM

Cointegrating Eq: CointEql
VNINDEX(-1) 1,000
IBOR(-1) -0,190
(0,080)
[2,361]
CASES(-1) 53,500
(1,136)
[-47,056]
LOCKDOWN(-1) 2,703
(0,309)
[-8,738]
C -0,000
Error Correction: VNINDEX IBOR CASES LOCKDOWN
CointEql -0,012 -0,024 0,028 0,030
(0,003) (0,015) (0,000) (0,004)
[-0,461] [-1,505] [48,724] [ 6,949]

Nguon: Tong hop tir cac két qua hoi quy.
4.2. Két qud ciia mé hinh va théo lugn
4.2.1. Két qua mé hinh VECM
Sau khi tién hanh cac kiém dinh mé hinh VECM, két qua mé hinh hdi quy VECM thu duoc nhu sau:
Phuong trinh dong lién két thé hién quan hé giita cac bién trong dai han ¢6 dang:
u = VNINDEX - 0,190IBOR + 53,500CASES + 2,703LOCKDOWN - 0,012
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VNINDEX = 0,190IBOR - 53,500CASES - 2,703LOCKDOWN + 0,012 - u

Két hop giita cac chudi khong dimg thanh mot chudi dimg, va ECt-1 1a phan du trong cach két hop do.
ECt-1 = o cho biét trang thai mat can bang ¢ ky t-1, a chinh 13 hé s6 diéu chinh khi c6 su mat can bang xay
ra trong ngin han.

ECt-1 =0,012 cho théy néu mét can béng ky trude 1 don vi, tai ky tha nhét thi bién phu thugc sé& diéu
chinh cing chiéu véi trang thai can bang. Nhu vdy, mat tong hon 9 ky dé khoi phuc trang thai can bang.

4.2.2. Ham phan iing day

Céc chirc nang phan ra phuong sai va cac chirc nang phan tmg xung s& dugc thuc hién nhim xem xét tac
dong cua cac yéu t6 lién quan dai dich COVID-19 dén thi trudng ching khoan cta Viét Nam. Cac chiic ning
nay gitip phan tich dugc nhitng anh hudng truc tiép va gian tiép tir cu sdc yéu té nay tac dong dén cac yéu
t6 kia. Nho d6 cho phép chiing ta danh gia day di mdi lién két dong cua ching. Két qua cho thay tac dong
ctia thong tin lién quan dén COVID-19 hau nhu khong anh huong dén thi truong tai chinh. Viét Nam dugc
coi 1a kiém soat dich bénh thanh cong, chinh phti mé ctra tro lai cac Iinh vyc khac nhau, dac biét 1a kinh té.

Hinh 2: Ham phan tmg diy

Response to Cholesky One S.D. (d.f. adjusted) Innovations

Respons e of DVNINDEX to D VNINDEX Responss of DVNIND EX s DIBOR Respanss of DVNINDEX 1o DCASES Responss of DVNINDEX 1o DLOCKDOW N
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Nguon: Tong hop tir cdc ket qua hoi quy.

4.2.3. Phan rda phuong sai

Phén rd phuong sai cia sai s6 khi du bao cac bién trong mé hinh VECM nhdm phan tach phan déng gop
clia cac chudi thoi gian khac cling nhu cua chinh chudi thoi gian d6 trong phuong sai ctia sai s6 du bao.
Céc két qua phén ra phuong sai phi hop v6i két qua ham phan tmg xung, x4c dinh tim quan trong ctia cac
yéu t6 dich bénh va l1énh déng ctra d6i voi thi truong chimg khoan Viét Nam. Mic du phan sai s6 du béao
& VNINDEX do su bién dong vé s6 ca COVID méi 1a khong dang ké, s6 ca nhiém méi hau nhu khong
anh huong dén thi truong ching khoan, dac biét 1a trong dai han. Trong ngén han, phﬁn sai s6 du bao &
VNINDEX do sy bién dong vé s6 ca COVID méi chua téi 0,01% & timg ky. Va muc tac dong khong dang
ké nay tiép tuc thé hién trong cac ky tiép theo, trong dai han mirc tac dong khong c6 dau hiéu gia ting. Piéu
nay hoan toan phtt hgp véi chinh sach diéu hanh hién nay ctia chinh phii Viét Nam, cac hoat dong kinh té van
hoat dong binh thudng trong bbi canh dich COVID-19 di duoc kiém soat twong d6i tot. Sau khi tiém vaccine
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Bang 7: Phan ra phuong sai

Phan ra phwong sai cia VNINDEX:

Ky S.E. VNINDEX IBOR CASES LOCKDOWN
1 0,063558 100,0000 0,000000 0,000000 0,000000
2 0,089889 99,98887 3,05E-06 0,009662 0,001468
3 0,110090 99,99148 2,33E-06 0,007395 0,001123
4 0,125297 99,96719 0,023336 0,007974 0,001498
5 0,138886 99,95265 0,038599 0,007010 0,001741
6 0,151239 99,94226 0,048772 0,007041 0,001925
7 0,162758 99,93215 0,058086 0,006521 0,003245
8 0,173503 99,92476 0,064743 0,006212 0,004284
9 0,183628 99,91885 0,070207 0,005881 0,005061
10 0,193214 99,91446 0,073771 0,005705 0,006068

Nguon: Tong hop tir cac két qua hoi quy.

cho nguoi dan va tinh hinh dich bénh da duoc cai thién, chinh phu da ting budc mé ctra cac hoat dong cua
nén kinh té. Nén kinh té da khoi phuc timg budc, mot loat cac chinh sach y té va kinh té song hanh phu hop
v6i thoi ky binh thudng méi gitp cho cac chi thé tham gia nén kinh té, ddc biét 1a cac nha dau tu tham gia
thi truong chimg khoan yén tam. Cac thong tin lién quan dén s ca nhiém bénh COVID-19 méi khong con
1a mbi lo ngai 16n ctia nha dau tu va c6 nhiing tac dong tiéu cuc dén thi trudng chimg khoan cua Viét Nam.

Két qué cho thdy céac chinh sach diéu hanh ciia Chinh phtt m¢ cira lai nén kinh té khi tinh hinh dich bénh
COVID-19 duoc kiém soat di gitp han ché nhiing tac dong 16n cia COVID dén thi truong ching khoan
trong thoi ky sau khi chinh phi ngung thuc hién 1énh déng cira. Diéu nay pht hop véi cac nghién ciru thyc
nghiém trude day. Baker & cong su (2020) di cho thay gia ctia nhiéu c6 phiéu van gia ting khi xuét hién cac
tin tirc vé COVID-19 trén cac phuong tién truyén thong. Nghién ctru ciia Harvey (2020) ciing cho thiy bén
canh nhiing tin tic tiéu cuc, chinh sach quan ly diéu hanh cta nha nude d6i vai dai dich cling déng mot vai
trd quan trong trong viée tac dong dén thi truong.

5. Két luan

Nghién ctru nay cung cip thém bang chimg thuc nghiém su bién chuyén cua thi trudng ching khoan cua
Viét Nam trong boi canh dich bénh COVID-19 bang cach sir dung dir liéu hang ngay tir ngay 30 thang 01
niam 2020 dén ngay 30 thang 6 nam 2022. Két qua cho thiy xét vé lau dai, cac thong tin lién quan dén dai
dich COVID-19 dan it giy nén nhimng tac dong tiéu cuc dén thi trudng ching khoan. Cac bién phap can
thiép ctia chinh pha nhu chinh sach cach ly xa hoi da co tac dong tiéu cuc dén thi truong chimg khoan. Tuy
nhién, trong giai doan Viét Nam khong con thuc hién 1€nh phong toa, thuc hién thoi ky mai nhim phuc hdi
kinh té thi nhimng tac dong cua dich bénh COVID-19 di véi thi truong ching khoan bi chitng lai va khong
con gia tang nita. Két qua nay cho thay trong thoi ky sau khi chinh pha ngung thuc hién 1énh déng cira, tinh
hinh dich bénh COVID-19 di duoc kiém soat tbt thi cac thong tin lién quan dén sb ca bénh COVID-19 méi
khong con gy nén nhing tac dong tiéu cyc dén thi truong ching khoan. Két qua nay khac véi cac nghién
cuu khi dai dich COVID-19 dang & dinh dich va céac chinh phu phai thuc hién 1énh phong tod, cac thong tin
ca bénh COVID-19 c6 nhitng tac dong tidu cuc dén thi trudng ching khoan (Alber, 2020; Kartal & cong su,
2021; Al-Awadhi & cong su, 2020; Adenomon & cdng su, 2020; Chowdhury & cong su, 2021,...).

S6 ca nhiém gia ting & giai doan du di 1am té liét nén kinh té, tuy nhién cac hoat dong cta nén kinh té
da tim cach thich nghi trong tinh hinh dai dich Covid kéo dai. Khi s6 ca nhiém bién dong thi ¢ cic giai doan
dau thi truong chimg khoan van chua chiu nhirg dnh hudng tiéu cuc ngay lap tirc. Khi s ca nhiém gia ting
thi chinh phu sé& thyc hién 1énh phong toa toan quéc dé ngan chan tinh trang lay lan cua dich bénh. Lénh
phong tod gay nén nhiing hiéu tng tiéu cuc tac dong ngay lap ttc cho thi truong chung khoan. Tuy nhién,
khi chinh phi thue hién chinh sach nén kinh té trong bdi canh binh thuong méi, cac hoat dong cua nén kinh
té duoc khai thong lai khi tinh hinh dich di duoc kiém soat trong dbi.

Nhin chung, su lay lan cia COVID-19 da c6 tac dong tan pha dén nén kinh té thé gidi va khi dai dich
& Viét Nam kéo dai, chinh phu thyc hién phuc hoi nén kinh té theo hudng thich nghi va thoi ky méi da co

S6 308(2) thang 2/2023 78 Kinh téPhit trién




nhing két qua tich cuc cho thi truong chimg khoan va nén kinh té. Nghién ctru nay ciing khuyén nghi cac
nha dau tu nén theo ddi nhitng bién chuyén cua dai dich COVID-19 & Viét Nam trudc khi dua ra bat ky quyét
dinh dau tr ndo lién quan dén thi truong ching khoan ciia Viét Nam. Tuy nhién, khong nén qua chu trong

vao yéu té sb luong truong hop COVID-19 & thoi diém hién nay cho cac quyét dinh dau tu.
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