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LE THI QUYNH NHUNG"
TRAN AN HAI"*
NGUYEN VAN AN""

Tém tit

Nghién citu nham ddnh gid tdc dong ciia dich bénh Covid-19 dén thi truong chiing khodn Viét
Nam. Két qud cho thdy, su gia ting sé nguoi nhiém mdi tdc dong tiéu cuc dén VN-Index vdi
hé 56 -0,3494; su gia tang s6 nguoi chét mdi tdac dong tiéu cuc rdt I6n dén VN-Index vdi hé
§0'-19,7680. Ngoai ra, nghién citu ciing cho thdy dnh hudng ciia nha dau tw nudc ngodi dén
thi truong chiing khodn Viét Nam.

Tw khéa: 56 nguoi nhiéem méi, Covid-19, VN-Index

Summary

This study aims to assess the impact of the Covid-19 pandemic on Vietnam's stock market.
The results show that the increase in the number of new infections negatively affects VN-Index
with a coefficient of -0.3494; the increase in the number of new deaths creates a huge negative
impact on VN-Index with a coefficient of -19.7680. In addition, the study shows the influence

of foreign investors on Vietnam stock market.

Keywords: the number of new infections, Covid-19, VN-Index

GIOI THIEU

Hién nay, Viét Nam dang trai qua dgt
bung phat dich Covid-19 thtt 4 v6i nhiéu
dién bién phifc tap hon nhitng 1an trude
do nhitng bi€n ching Anh va An Do
lay lan nhanh hon. Tat c& cdc linh vuc
kinh t&€ déu chiu tic dong cida dai dich
Covid-19, trong d6 ¢6 thi trudng ching
khodn véi nhiéu phién lao doc. Anh
hudng ctia dai dich Covid-19 d6i véi thi
trudng ching khodn Viét Nam kha rd
rét, song cdc nghién cttu dinh lugng vé
tdc dong cta dich bénh nay tai Viét Nam
khong nhiéu. Vi viy, nghién cttu nay
dudc thuc hién nhim ddnh gid tic dong
clia s6 lugng ngudi nhiém Covid-19 dén
thi trudng chiing khodan Viét Nam, tir d6
dua ra khuy&n nghi nhim gidm thiéu
anh hudng tir dich bénh Covid-19.

CO SO LY THUYET
Chiting khodn 1a thi trudng rit nhay

cdm v6i cdc bi€n dong tir kinh t€, chinh
tri, xa hoi. Cdc nha nghién citu cho ring,

nha diu tu chitng khodn khong phai Iic nio ciing thuc
sy vitng 1y tri d€ quyét dinh dit 1énh, do d6 tim 1y 1a
mot nhan t6 tdc dong dén thi trudng ching khodn.

Tam 1y ddm dong x4y ra khi nha dau tu quyét dinh
dua phan 16n vao quyét dinh cla s§ dong nhitng ngudi
khdc, kéo theo hiéu tng dim dong. Nghién ctu cda
Hertz (1998) cho thdy, tic dong ctia ddm dong dén
nhitng “con s6t” trén thi trudng va vai trd quan trong
ctia chinh ph, ctia nhitng “ngudi chdi 16n” d6i véi thi
truong. Kabir va cong sy (2018) chi ra, tAm ly ddm
dong 1a hanh vi thudng x4y ra trén thi trudng tai chinh
xét trong ngin han khi c¢6 cdc bi€n dong 16n vé kinh t&
- xd hoi hay khi c6 thong tin bat 1gi trén thi trudng ti
chinh. Nhiéu nghién cttu cling cho ring, phdn tng clia
nha du tu trén thi trudng chiing khodn chiu 4nh huéng
bdi hanh vi mua - bdn cia dim dong, tao nén hién
tugng “bong béng diu co”, tir d6 1am cho thi trudng
chiing khodn hoat dong kém hiéu qua.

Ngudc lai, tdm ly tu tin thdi qud, tic la khi thong
tin dudc cAn nhic dua vao quyét dinh thién I&ch theo
chii y ctia nha dau tu, ho ¢6 xu huéng khong chdp nhian
va khong phan tich k§ cdc xu thé trdi chiéu, cho ring
quyét dinh cta ho ludn t6t hon. Atif Kafayat (2014)
cho biét, bdn ngd cd nhin qud cao, tv cho minh Ia
ding, ¢6 tdc dong chit ché d&€n quyét dinh clia nha diu
tu. Trong d6, Qureshi va cong sy (2012) nhén dinh, sy
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tu tin th4i qud c6 tac dong tich cuc d&€n nha dau tu. Tuy
nhién, nghién ctu ctia Kengatharan va cong sy (2014)
nhan thdy cdc tdc dong ti€u cuc cla sy ty tin thdi qud
dén viéc ra quyét dinh diu tu. Campbell va cong su
(2004) ciing chi ra ring, su tu tin thdi qua cang 16n, thi
rii ro cang cao, do nha diu tu it tham khdo y kién clia
nhitng ngudn thdng tin hodc clia nha dau tu khic.

C6 nhiéu nhan t§ quan trong tic dong dén tam ly nha
dau tr bao gdm cdc thdng tin bat n vé kinh t& - xa hoi,
ching han nhu ci séc tir dai dich Covid-19. Ngoai tic
dong ctia dich bénh thong qua kénh tic dong vé tim 1y,
céc chinh sdch vé gidn céch va céch ly ciing 1am cho sin
xudt bi dirng lai trong thdi gian phong tda, giao thuong
cling han ché, tir d6 4nh hudng khong nhé dén nén kinh
t€ néi Chung va thi trudng Chu’ng khodn ndi riéng.

DPa c¢6 nhiéu nghlen ctu vé mdi quan hé gitta sy
bi€n dong gi4 tri giao dich va khdi lugng giao dich tich
lay trén thi trudng ching khodn. Nghién ctu ctia Shi
(2006) chi ra moi lién hé giita khoi lugng giao dich tich
lily, gid tri giao dich tich liiy v6i bién dong vé gid trén
thi trudng chiing khodn. Nghién ctiu cia Lo va cdng sy
(2006) da kham pha cédc tdc dong lién quan gitta khoi
lugng giao dich, 1gi nhuén tai sdn va dinh gid tai san.
Lee va cong su (2000) da chi ra mdi lién hé giita khoi
lugng giao dich trong qué khit v6i chién lude nha diu
tu. Nghién ctiu Basci va cong sur (1996) tai thd Nhi Ky
cho thay, khéi lugng giao dich va gid c6 lién két chit
ché vGi nhau. Nghién ciitu cia Gul va cong su (2009)
tim ra tac dong tich cuc ctia khoi lugng cd phi€u giao
dich va tdng gid tri giao dich dén chi s6 chiing khodn.
Hong va cdng su (2007) nhan thdy ring, khéi lugng
giao dich ciing lién quan chit ché dén tAm 1y clia nha
diu tu. Khi lugng bdn ra qué nhiéu hay lugng mua vio
qud cao, diéu nay phin dnh tim 1y lo s¢ hodc tAm 1y tu
tin thdi qud cla nha dau tu.

Ngoai ra, da c6 nhiéu nghién ctfu trén thé gidi vé tic
dong ctia nha diu tu nudc ngoai dén thi trudng chitng
khodn. Nghién ctu cta Griffin va cong sy (2004) cho
biét, von diu tu nudc ngodi c6 lién quan tich cuc dén
16i nhuan c8 phi€u trong nue vdi tin suit theo ngay.
Nghién ctiu cta Sevil va cong su (2012) khing dinh,
lugng mua ctia nha dau tu nudc ngodi ¢ tic dong 1én ty
suat lgi nhuén cda thi trudng chiing khodn, tuy nhién &
chiéu ngudgc lai chua tim thiy ¥ nghia thong ké.

Tai Viét Nam, theo Quyét dinh s6 36/2003/QD-
TTg, ngay 11/03/2003 ctia Thd tuéng Chinh phi vé
viéc ban hanh quy ch& gép von, mua ¢ phin cia
cdc nha diu tu nudc ngoai trong cdc doanh nghiép
Viét Nam va Quyét dinh s6 238/2005/QD-TTg, ngay
29/09/2005 ctia Thii twéng Chinh phii vé ty 1& tham gia
clia bén nudc ngoai vao thi trudng chiing khodn Viét
Nam, nha du tv nuéc ngoai dudc phép nim giit tdi da
49% c& phan & cdc doanh nghiép da 1én san. Do dé, thi
truong chiing khodn Viét Nam ciing chiu dnh hudng tir
cdc nha diu tu nudc ngoai. Tri Minh (2017) st dung dit
liéu trong giai doan 2011-2014, k&t qua cho thdy hiéu
gifta khdi lugng mua va ban clia nha dau tv nude ngoai
c6 tac dong tich cuc dén chi s6 VN-Index.
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MO HINH NGHIEN cUu

Trén co sd tong quan nghién ctu cic
nhan t6 tic dong dén thi trudng chiing
khodn, xudt phat tr diu kién thuc t&
v¢ tinh hinh dich bénh Covid-19 x4y ra
trong thdi gian qua, nhém tdc gia dé xuit
md hinh nghién cttu c6 dang nhu sau:

VN-Index = f(TradVol; TradVal;
FBVol; FSVol; NewCases;, NewDeaths)
Trong do:

TradVol: Khéi lugng giao dich chiing
khodn (c8 phiéu);

TradVal: Gia tri giao dich chiing
khodn (ty dong);

FBVol: Khéi lugng ¢ phi€u nudc
ngoai mua (cd phi€u);

FSVol: Khéi lugng c6 phi€u nudc
ngoai ban (c6 phi€u);

NewCases: S6 ca méi bi nhiém
Covid-19 tai Viét Nam (ngudi);

NewDeaths: S8 ca chét méi do
Covid-19 tai Viét Nam (ngudi);

VN-Index: Chi s& theo ngay thé hién
bi€n dong gia c6 phi€u giao dich tai
S& Giao dich chitng khodn TP. H) Chi
Minh. VN-Index tinh todn theo phuong
phép chi s6 gid binh quan Passcher,
dudc tinh theo cong thitc sau:

el Ll el 1 Z1])]1 Q 1i

VN-Index = 100 p, O,

Trong do:

P : Gid hién hanh ctia c6 phiéu i;

Q, Khoi lu’dng dang lwu hanh (khéi
lu’dng niém yet) cua c6 phleu 1

P : Gid clia c6 phleu i thdi ki gdc;

Q Khéi lugng ctia c6 phi€u i tai thai
ki goc

Thi tru‘dng chu’ng khodn khong glao
dich vao cdc ngldy cudi tudn hoic ngay
1€, do do, tré bac 1 cia VN-Index khong
twong ng vdi ngay lién trude. Tuy
nhién, thong ké sd ngudi nhiém bénh
dugc thong tin hiang ngay ké cd ngay
cudi tudn hodc ngay 1&, vi vay tdc dong
cia dich Covid-19 trong m6 hinh cia
nhém tac gid khong xét cho cdc tré qua
khit. C4c bién twong tng cho khéi lugng
nudc ngodi ban va khdi lugng nude ngoai
mua khong xét tré bac 1; trong khi do,
bién tuong ng cho khdi lugng giao dich
va gid tri giao dich chiing khodn trong
md hinh thyc nghiém 14y tré bac 1, khi
céc thong tin dd sdn sang cung cap cho
nha dau tu chitng khodn. Mit khdc, VN-
Index 12 bi€n chudi thdi gian khong
dirng, nén nhém tdc gid dua thém bién
xu th& thdi gian t d€ khing dinh mo hinh
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c6 dong tich hgp gitta VN-Index va t. Mo
hinh c6 dang:

VN-Index, = a, + a/TradVol , +
a,TradVal , + a FBVol + aFSVol +
a51VewCases + a, NewDeaths + t+e,

Dir liéu du’dc 14y theo ngay t.
NewCases vd NewDeaths dugc 14y tir
Bo Y t&€. Cac dit liéu con lai dudc 13y tir
website: https://www.stockbiz.vn/.

DPé bdo ddm dir liéu c6 thdi gian di
dai, nhém tdc gid 14y dit liéu theo ngay
giao dich cda thi trudng ching khodn,
trong thdi gian 3 nam, tor ngay 01/6/2018
dén ngay 09/6/2021, tdng s& 757 quan
sat. Thong ké md ta cdc bi€n dudgc trinh
bay 6 Béng 1.

KET QUA NGHIEN cUU

Mo hinh u6c lugng st dung phudng
phdp udc lugng sai s6 chudn vitng. K&t
qua udc lugng dugc thé hién tai Bang 2.

C6 thé thay, khi s ngudi mdi bi
nhiém Covid-19 tang 1én 1 ngudi,
tifc 1a sy gia ting cla s& ngudi nhiém
(NewCases) ting lén 1, xét trung binh
lam VN-Index gidm di 0,3494 diém.
Khi s6 ngudi chét mdi do dich bénh
Covid-19 tdng 1én 1, tic la sy gia ting
cda s& ngudi chét (NewDeaths) ting 1én
1, tinh trung binh Iam VN-Index gidm di
19,7680 di€ém, day 1a mic gidm rat cao
tdc dong dén thi trudng ching khodn.
Di¢u nay nghia 1a, khi dich Covid-19
dugc khong ché tdt, tic 12 s6 ngudi
nhiém m&i va s& ngu’(‘)‘i ché&t méi do dich
Covid-19 glam 26p phan tdc dong lam
ting chi s6 VN-Index. 0 Chlell ngugc
lai, nhat 1a khi gia ting s6 ngudi mdi
chét vi Covid-19, thi tdc dong tiéu cuc
rat 16n dén VN-Index.

Bén canh d6, khi khoi lugng giao
dich cda ngay giao dich ching khoédn
lién trude ting 1én 1 ¢8 phiéu, tinh trung
binh lam gidm VN-Index di 0,00000044
diém. Tuy nhién, néu gid tri giao dich
clia ngdy giao dich ching khodn lién
trudc ting 1én 1 ty déng, tinh trung binh
lam ting VN-Index 1én 0,0371 diém. Xu
thé tdc dong ngugc chiéu cho thiy, néu
cdc giao dich ting vé gid tri, tic cdc c6
phiéu c6 gid tri 16n ¢6 s6 lugng giao dich
ting 1én, thi gép phin tdc dong tich cuc
cho ngay giao dich ti&p theo.

Bién thdi gian (7) ¢6 tdc dong tiéu cuc
dén thi trudng ching khodn. Xét trung
binh 1 ngay, VN-Index gidm 0,0678
diém. Tuy diy la con s6 nhd, song phan
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BANG 1: THONG KE MO TA CAC BIEN

Bién quaslf’sé (| Trungbinh | Do1ech chudn nﬁé""n‘ﬁ}t lg:: :;‘t
VN-Index 757 974,0786 1180841|  659.2100]  1.374,0500
TradVol 757| 313.448.972,4610| 203.121.963,7149| 106.976.093| 1.027.085.343
TradVal 757 6.845,7639 5.406,3957| 1.851,9900 31.308
FSVol 757 24.755.368,9406| 16.204.637,1594|  4.546.860| 140.632.850
FBVol 757 21.876.108,3937| 16.176.989.2505|  3.406.600] 223.555.096
NewCases 757 89194 38,2282 0 447
NewDeaths | 757 0,0515 0.3150 0 4

BANG 2: KET QUA MO HINH U6C LUGNG

o n Hé so
Bién .

(P9 léch chuin)

C

898,4712%%*
(4,2857)

TradVol(-1)

-0,00000044*%**
(0,00000009)

TradVal(-1)

0,0371%*%*
(0,0042)

FBVol

0,00000054*
(0,00000032)

FSVol

-0,00000090%**
(0,00000033)

NewCases

-0,3494%
(0,1711)

NewDeaths

-19,7680%**
(4,5680)

-0,0678%%**
(0,0175)

R2

0,70

dnh thi trudng dang c6 sy ting trudng néng, nguy co rui
ro trong dai han.

Ngoai ra, xu th€ clia nha dau tu nuéc ngoai c6 dnh
hudng dén thi trudng chitng khodn Viét Nam, nghién
ctfu cho thdy mifc § nghia déu dat dudi 5%. Khi khoi
lugng mua ctia nudc ngoai ting 1én 1 ¢d phi€u, tinh
trung binh lam VN-Index tang Ién 0,00000054 diém.
O chiéu ngu’dc lai, khi khdi lugng ban cta nudc ng0a1
ting 1én 1 ¢d phi€u, tinh trung binh lAm VN-Index gidm
0,00000090 di€ém. Piéu nay phin 4nh tic dong do tim
ly ddm dong, dic biét tic dong cla nhitng nha dau tr
nudc ngoai. Ngoai ra, né cling phdn dnh sy nhin dinh
nhay bén cling 4nh hudng do6i vdi thi trudng ching
khodn Viét Nam ctia nhém nha diu tu nuéc ngoai.

KET LUAN VA KHUYEN NGHI

K&t qui nghién ctfu cho thdy, s& ngudi nhiém
Covid-19 méi ¢6 4nh hudng tiéu cuc dén VN-Index. Vi
vay, Chinh pht cin ki€m soét ding huéng dich bénh,
kiém ch& s6 ngudi nhiém mdi, dic biét phong tranh
kich ban s6 ngudi nhiém mdi lién tuc ting theo ngay.
S6 liéu vé s6 ngudi nhiém méi ciing can duge ki€m
sodt chit ché dé chinh x4c héa, vi diy 1a con sd c6
tinh quy€t dinh quan trong cho viéc thuc thi hay khong
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thuc thi cdac quyét dinh gidn cdch xa hdi. Cong tdc xét
nghiém cin ti mi va chinh x4c, kém theo d6 1a lwa chon
phuong phdp va cdch thic xét nghiém bao ddm do tin
cdy cao. Cong tdc thong ké va cong bd dit lieu ciling
cAn bdo ddm sy cin trong, chit ché va chinh x4c.

Dic biét, khi s6 ngudi chét méi ting 1én 1, tic dong
dén thi trudng chiing khodn c6 hé s6 16n nhat véi gid
tri -19,7680. Piéu nay c6 nghia 1a, thi trudng chiing
khodn sé& bi anh huédng tiéu cuc rat 16n néu khong ki€m
sodt dugc sd lugng ngudi chét do dich bénh. Do do,
Chinh pht can ti€p tuc ki€m sodt cac ca nhiém ning dé
phong ngira sy bién dong tiéu cuc ddi véi nén kinh t&
n6i chung va thi trudng ching khoan néi riéng. Trong
cdc tinh hudng cin thiét, c6 thé phai béc tach so licu
céc ca chét mdi do dong thdi bi bénh nén va nhiém
Covid-19 v6i s0 liéu cdc ca chét mdi gy ra do nguyén
nhan nhiém Covid-19. Néi cdch khdc, cong tdc thong
ké sd liéu ciing cAn sy cin trong d€ bdo ddm phan 4nh
dugc ding tinh hinh dich bénh, tranh cdc con s6 co hep,
dic biét 1a tranh cdc con s6 bi thdi phong.

Bén canh d6, khi gia tri giao dich c6 phi€u ctia ngay
giao dich lién trudc ting sé& lam gia ting gid tri VN-
Index, song khi s& lugng giao dich qua khit ting lai lam

TAI LIEU THAM KHAO

gidm VN-Index. Nhu vay, khi s6 lugng
giao dich tip trung tai cic c6 phi€u c6
ménh gid 16n thay vi tap trung & ¢& phiéu
c¢6 ménh gid nhd, s€ c6 tic dong tich cuc
dé&n VN-Index va ngudc lai. Diéu nay
khing dinh vai trd quan trong cda cédc
¢ phi€u c6 ménh gia 16n trén thi trudng
chitng khodn Viét Nam. Cdc cd phi€u
ménh gid 16n nén dugc Chinh phi quan
tAm, theo ddi sdt sao cdc bi€n dong trén
thi trudng md.

Ngoai ra, lugng c6 phi€u mua - ban ctia
nha dau tu nude ngoai c6 tic dong dén thi
trudng ching khodn Viét Nam, do vay Uy
ban Chiing khodn Nha nuéc cAn ludn chd
y theo ddi dif liéu nay dé ki€m soét céc
bt thudng. Pong thdi, Chinh phii cin gift
dn dinh kinh t€ vi mo cling véi viéc lam
t6t cong tdc truyén thong, bdi cic thong
tin ¢6 1di cho kinh t€ Viét Nam sé tao stic
hip din ddi v6i diu tu nudc ngoai, trong
d6 c6 thu hit du tu nu6e ngoai trén thi
truong chiing khoan.Ud
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