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Muc tiéu ctia nghién cttu nay la phan tich tac déng cta dich bénh COVID-
19 dén gia c6 phiéu clia cac ngan hang tai Viét Nam. Mau dit liéu dugc
thu thap theo ngay, ti ngay 30/01/2020 dén ngay 26/01/2021. Trong do,
dt liéu dugc thu thép tir két qua giao dich ctia 15 ¢8 phiéu thudc nganh
ngan hang niém yét trén thi truong chiing khoan Viét Nam. Khac vdi cac
nghién cliu trudc, nghién ctu nay xac dinh dién bién cia COVID-19
théng qua ba tiéu chi khac nhau, gém: (1) S6 ca nhiém COVID-19 trong
nudc, (2) s6 ca nhiém COVID-19 nhap canh, va (3) s ca tir vong do
COVID-19 dugc ghi nhan theo ngay tai Viét Nam. Két qua udc lugng mo
hinh nghién cltu cho thdy COVID-19 c¢é tac ddng tiéu cuc dén gia cd
phiéu cla cac ngan hang, két qua nay dugc tim thdy trong ca ba tiéu chi
do ludng COVID-19. Trong d6, gia c6 phiéu cla cac ngan hang bi tac
déng manh nhat bdi s6 ca tir vong do COVID-19 va bij tac dong thap
nhat bdi s6 ca nhiém COVID-19 nhap canh, day la phat hién mdi cla
nghién cltu nay. Biéu nay cho thay, gia c8 phiéu clia cAc ngan hang phan
Uing kha manh trudc dién bién cta dich bénh COVID-19 tai Viét Nam,
dac biét |a dién bién vé s6 ca tif vong do COVID-19. Ngoai ra, nghién
cliu con tim thay tac déng tich cuc cda bién kiém soat gia tri vén hoa
dén gia c6 phiéu cua cac ngan hang.

Abstract

The objective of this study is to analyze the impact of the coronavirus
pandemic 2019 (COVID-19) on the stock prices of listed banks in
Vietnam. The data sample was collected on a daily basis in Vietham
during the period from January 30, 2020 to January 26, 2021.
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Accordingly, the data on bank stocks were collected from the transaction
results of 15 bank stocks listed on Vietnamese stock market. Unlike
previous studies, this study identifies COVID-19 through three different
indicators, including the number of domestic COVID-19 cases, the
number of imported COVID-19 cases, and the number of deaths due to
COVID-9 recorded on a daily basis in Vietnam. The estimated results of
the research model show that COVID-19 has a negative impact on the
stock prices of banks, and these results are found in three COVID-19
indicators. In particular, the stock prices of banks are impacted most
dramatically by the number of COVID-19 deaths and the least
dramatically by the number of imported COVID-19 cases, which is an
interesting finding of the study. This reveals that the stock prices of banks
reacted rather strongly to the development of the COVID-19 pandemic
in Vietnam, especially the change in the number of deaths due to COVID-
19. In addition, the study also finds the positive impact of market
capitalization on the stock prices of banks.

1. Gigi thiéu

COVID-19 dugc ghi nhan 1an dau tién tai Vii Han (Trung Qudc) vao thang 12/2019 (He va cong
su, 2020). Véi toc do 1ay lan nhanh chéng, T6 chirc Y té Thé gioi (The World Health Organization —
WHO) d3 ban hanh canh bao dau tién vé COVID-19 vao ngay 30/01/2020. Sau do, t6 chirc nay da
cong bé COVID-19 1a mét dai dich toan cau vao ngay 11/3/2020 (WHO, 2020).

Thyec té cho thay, COVID-19 da lay lan mot cach nhanh chong, gay ra sy tan phé 16n dén hau hét
céc qudc gia va ving lanh tho trén toan thé gidi. Chi tinh dén cudi thang 3/2020, hon 100 qudc gia da
phai phong téa mot phan hodc toan bo lanh thd nham han ché sy 1ay lan cia COVID-19, diéu nay da
lam cho viéc di lai bing duong hang khong & cac thanh phd 16n trén thé gidi giam tir 70% dén 90%
s0 véi s6 liéu cung ky nam 2019 (Ashraf, 2020). Cling v6i d6, COVID-19 da tac dong dang ké dén
céc giao dich quéc té cling nhu hoat dong kinh doanh trong pham vi timg qudc gia, gay ra thiét hai
chua timg c6 trén toan cau (Goodell, 2020; Wagner, 2020). Khong chi vy, COVID-19 con tic dong
16n dén cac thi truong chimg khoan trén toan thé gisi (Al-Awadhi va cong sy, 2020). Tuy nhién, mirc
do tac dong ctia COVID-19 dén gia co phiéu giira cic nganh nghé c6 sy khac nhau dang ké. Trong
d6, ngan hang 1a mot trong nhitng nganh bi tic dong manh mé& nhit boi COVID-19 (Anh & Gan,
2020; Goodell, 2020). That vay, COVID-19 c6 thé lam giam thu nhap ctia nguoi di vay, 1am gia ting
ng x4u tai cdc ngan hang (Anh & Gan, 2020). Dong thoi, thanh khoan ciia cac ngan hang ciing bi anh
huéng khi s lugng ngudi di rit tién gia ting trong mot thoi gian ngén (Goodell, 2020). Mot cach giai
thich khac cho tac dong cia COVID-19 dén nganh ngan hang — d6 1a cc géi ciru trg ctia nhiéu quoc
gia thuong tap trung cha yéu vao linh vye phi tai chinh, do vay, tac dong ciia COVID-19 dén gia c6
phiéu ciia cac cong ty phi tai chinh thuong it hon so véi gia c6 phiéu ctia cic cong ty tai chinh (Medina,
2020). O goc d6 nha dau tur trén thi truong chimg khoan, ho cam thay lo lang va bi quan vé thu nhap
trong twong lai (Baker va cong su, 2020; Liu va cong su, 2020). Diéu nay da anh huong dén tam 1y
clia ho khi ddu tur vao thi truong chimg khoan noéi chung va c6 phiéu ngan hang néi riéng. Do vay,
COVID-19 c6 thé tac dong dang ké dén gia co phiéu ngan hang. Nhan dinh nay da dugc tim thiy
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trong mot s6 nghién ciru trudce, chang han nhu: Anh va Gan (2020), Goodell (2020). Tuy nhién, hién
con thiéu vang cac nghién ciru thuc nghiém phan tich tac dong cu thé cia COVID-19 dén gia ¢ phiéu
ngan hang. Hay no6i cach khac, viéc tao ra bang chimg thuc nghiém vé tic dong nay la didu rat
can thiét.

Trong bdi canh COVID-19 da lan rong trén toan thé gidi, diéu ma cac qudc gia quan tim khong
chi 12 s6 ca nhiém COVID-19, ma quan trong hon 1a viéc giam thiéu sd ca tir vong do COVID-19. Do
véy, phan tmg cua gia cd phiéu trude dién bién vé sb ca nhidm COVID-19 va s6 ca tir vong do COVID-
19 ¢6 thé khac nhau. Ashraf (2020), Al-Awadhi va cong su (2020) da tim thay tac dong tiéu cuc ciia
su gia ting vé sb ca nhiém COVID-19 va s6 ca tir vong do COVID-19 dén gia ¢o phiéu. Trong do,
gi4 c6 phiéu phan Umg trudc sy gia ting s6 ca nhiém COVID-19 cao hon so véi sy gia ting sb ca tir
vong do COVID-19. C6 thé thdy rang, day la diém khac biét va it gap trong cac nghién ciru trude.
Tuy nhién, nghién ciru cia Ashraf (2020), Al-Awadhi va cong sur (2020) con gip phai han ché khi
chua tim thdy tac dong cia COVID-19 dén gi4 c6 phiéu clia cic nganh nghé khac nhau, dic biét 1a
tac dong cia COVID-19 dén gia c6 phiéu ngan hang. Mit khac, cac nghién ctru nay do luong COVID-
19 thong qua s6 ca nhiém COVID-19 dugc ghi nhan hang ngay, c6 nghia 1a chua tach biét dugc so ca
nhiém COVID-19 ghi nhan & trong nudc va nhap canh. Trong khi d6, s6 ca nhiém COVID-19 trong
nudc va nhap canh co thé tiém an mirc do rui ro khac nhau, tic 14 phan tng cua gia c6 phiéu trudc
céc yéu td nay c6 thé khac nhau. Tuy nhién, hiu nhur chua c6 nghién ciru nao xem xét tac dong cu thé
ctia s6 ca nhiém COVID-19 trong nuc va nhap canh dén gia co phiéu, day 1a khoang trong 16n trong
cac nghién cuu trude.

Ngoai nhitng han ché néu trén, cic nghién ciru hién cé con gap phai han ché khi thuong tap trung
phan tich & cac thi truong chimg khoan phat trién va méi ndi (nhu: My, Trung Qudc, Phép, Puc, Y,
Nhat, Han Quéc, Tay Ban Nha, va Canada), c6 rat it nghién ctru thyc nghiém xem xét tac dong cia
COVID-19 dén gia c¢6 phiéu ¢ cac thi trudng can bién nhu Viét Nam. C6 thé ké dén nghién ctru cia
Anh va Gan (2020) khi tim thdy tic dong tiéu cyc ciia COVID-19 dén gia c6 phiéu cta 723 cong ty
trong giai doan 30/01/2020-30/5/2020. Tuy nhién, Anh va Gan (2020) khong tién hanh xem xét téc
dong cia COVID-19 dén gia c6 phiéu ngan hang, dong thoi, nghién ciru nay ciing gap phai han ché
khi chwa d4nh gia duoc tac dong ciia s6 ca nhiém COVID-19 nhap canh va sd ca tir vong do COVID-
19 dén gia c6 phiéu tai Viét Nam.

Nhin chung, tic dong ctia COVID-19 dén gi4 c6 phiéu ngan hang 1a chi dé nghién ciru c6 tinh
cép thiét va con nhiéu khoang tréng can kham pha. Véi 1y do do, bai nghién ciru nay tap trung phan
tich tac dong cia COVID-19 dén gia ¢ phiéu ngan hang tai Viét Nam. C6 thé thdy ring, ngan hang
12 mot trong nhitng nganh bi tac ddng manh mé& nhit boi COVID-19 (Anh & Gan, 2020; Goodell,
2020). Khong chi vy, hé thong ngan hang con déng vai trd quan trong trong viéc cung timg von cho
nén kinh t& Viét Nam. Day 1a 1y do chinh dan dén viéc téc gia Iya chon nganh ngan hang dé phan tich
trong bai nghién ctru nay. Pac biét hon, Viét Nam con duge Quy Tién t& Qudc té (IMF) danh gia 1a
mdt trong nhitng nén kinh té phat trién nhanh nhat & chau A vao nam 2020, Viét Nam ciing dugc ky
vong sé& tranh dugc mot cude suy thodi kinh té do COVID-19 giy ra (Giang & Yap, 2020). Do viy,
két qua nghién ctru duoc ky vong sé mang lai nhiéu phat hién méi so v6i cac nghién ciru trude.

V6i nghién ciru nay, tac gia phan tich tic dong ciia COVID-19 dén gia c6 phiéu ngan hang trong
giai doan 30/01/2020-26/01/2021. Trong do, tac gia xem xét phan tng cua gia c6 phiéu ngan hang
trude dién bién ciia COVID-19 theo ba tiéu chi, gom: s6 ca nhiém COVID-19 trong nudc, sb ca nhiém
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COVID-19 nhép canh, va s6 ca tir vong do COVID-19. Véi cach lam nhur vay, téc gia ky vong s& dua
ra dugc bang chung thuc nghiém mot cach cu thé hon so véi cac nghién ciru trude vé tac dong cia
COVID-19 dén gia c6 phiéu ngan hang.

Céc noi dung con lai ctia nghién ctru dugc tac gia trinh bay nhu sau: Phan 2 tong quan cac nghién
clru trude day; phan 3 trinh bay phuong phap nghién ctru; phan 4 tom luge két qua nghién ctu; va
cubi cing 1 phan 5 két luan.

2. Téng quan cac nghién ciru trudc day

Gi4 c6 phiéu thudong phan ing nhay cam trudc cac sy kién 16n trong nén kinh té (Al-Awadhi va
cong su, 2020). Céc tai lidu hién c6 da xac dinh duge mot s6 sy kién 16n c6 tac dong dén gia co phiéu,
bao gom: Thién tai (Kowalewski & Spiewanowski, 2020), thé thao (Buhagiar va cong sy, 2018), tin
tuc (Li, 2018), moi truong (Alsaifi va cdng sy, 2020), va chinh tri (Bash & Alsaifi, 2019). Khong chi
véy, gia c6 phiéu con bi tac dong dang ké bai dich bénh, chang han nhu: Hoi ching hé hép cip tinh
nang (SARS) (Nippani & Washer, 2004; Chen va cong su, 2007, 2009), virus cim H7N9 (Jiang va
cong su, 2017), va virus Ebola (Ichev & Marinc, 2018).

Gan day, COVID-19 da gay ra sy tan pha 16n dén hau hét cac qudc gia va ving lanh tho trén toan
thé gi6i (Ashraf, 2020), sy tan pha nay dién ra khong lau sau khi COVID-19 dugc ghi nhan lan dau
vao cudi ndm 2019 (He va cong su, 2020). Mic du chi mai xuét hién tir cubi nim 2019 nhung tac
dong tiéu cuc ciia COVID-19 dén gia c6 phiéu di dugc tim thdy trong nhiéu nghién ctru thuc nghiém
v6i mau dit lidu ciia nhiéu qubc gia. Chang han, Ashraf (2020) ghi nhan tic dong tiéu cuc cia su gia
tang sd ca nhiém COVID-19 va sé ca tir vong do COVID-19 dén chi sé ching khoan & 64 qudc gia.
Dong thoi, phan Gmg cia thi trudng ching khoan trudec COVID-19 ¢6 thé thay ddi theo thoi gian va
tuy thudc vao giai doan xuét hién cua dich bénh. Goodell (2020) cho réng COVID-19 c¢6 tac dong dén
cac hoat dong kinh té - x3 hoi trén toan cau. Trong d06, linh vuc ngan hang bi anh huéng manh mé
nhét vi linh vyc nay phai d6i mit véi ng x4u tang cao do ngudi di vay gip nhiéu kho khan trong bdi
canh COVID-19. Hon nita, viéc mot s6 lugng dang ké nguoi giri tién dén rit tién trong mot khoang
thoi gian ngan ciing tic dong dang ké dén cic ngan hang. He va cong sy (2020) cho raing COVID-19
¢6 tac dong tiéu cyc trong ngan han dén gia cd phiéu trén thi truong ching khoan ¢ Trung Quéc, Y,
Han Qudc, Phap, Tay Ban Nha, Pirc, Nhat va My; dic biét, tic dong tiéu cuc cia COVID-19 dén thi
truong chimg khoan cua cac qudc gia nay thuong cao hon so voi mic trung binh trén toan cau. Liu
va cong su (2020) chimg minh rang 21 chi sb ching khoan & céc nén kinh té trén thé gisi da giam
nhanh chong sau khi xuét hién COVID-19. Trong d6, cac thi truong ching khoan & cac qudc gia chau
A thuong bi tac dong tiéu cyc bai COVID-19 nhiéu hon so véi cac quoc gia khac. Topcu va Gulal
(2020) tim thay tac dong tiéu cuc cia COVID-19 dén cac thi trudng chimg khoan méi ndi, tuy nhién,
mirc d6 tac dong tiéu cuc nay di giam dan tir thang 4/2020 trg di. Xét theo phan loai khu vuc, COVID-
19 thudng tac dong dén céc thi truong chimg khodn méi ndi & chau A nhiéu hon so véi cac thi trudng
méi n6i & chau Au. Topcu va Gulal (2020) ciing khang dinh ring thoi gian va quy mo goi kich cau
ctia chinh phu c6 ¥ nghia 16n trong viéc bu dép céc tic dong tidu cuc cua dai dich. Xu (2020) da tim
thay tac dong tiéu cyc ciia COVID-19 dén gia c6 phiéu ¢ Canada va My; tuy nhién, tac dong nay co
su khac nhau dang ké giira hai quc gia trong mau nghién ctru. Cu thé, phan tng ciia gi c6 phiéu la
khong can xtg trong cac truong hop ting va giam sd ca nhiém COVID-19 ¢ Canada, su bat cn
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ximg nay duge cho 1a do nhiing bét 6n ciia COVID-19 tai qudc gia nay. Trong khi d6, phan tmg nay
1a twong ddi cAn xtg & My. Zhang va cong sy (2020) da xac nhén tic dong tiéu cuc ciia COVID-19
dén thi truong ching khoan cua Nhat, Han Qudc, Singapore va 10 qudc gia c6 s ca nhiém COVID-
19 cao nhat trong thang 3/2020. Trong d6, su bién dong ciia thi truong ching khoan ¢ Trung Qudc
dat gia tri 16n nhat vao thang 2/2020, tuy nhién sy bién dong nay tré nén nho nhat vao thang 3/2020.
Dong thoi, su bién dong cua thi truong chimg khoan & My cao hon so véi cac qubc gia khac trong
mau nghién ctru.

Trong cac tai liéu hién c6, ton tai rat it nghién ctru xem xét tac dong cia COVID-19 dén gia co
phiéu véi miu dir liéu cia mot qudc gia. C6 thé ké dén nghién ciru ciia Alfaro va cong sy (2020) khi
tim thay tic dong tiéu cyc ciia COVID-19 dén gia o phiéu & My. Alfaro va cong su (2020) con chi
ra rang néu c6 thé du bao dugc sb ca nhiém COVID-19 gia ting gap doi (hodc giam mot nira) thi gia
thi truong ciia co phiéu s& giam (hodc ting) tir 4% dén 11%. Diéu nay cho thay thi trudng ching
khoan c6 thé bat dau phuc hdi ngay ca khi sé ca nhiém tiép tuc gia ting, dic biét 1a khi cong tac du
béo tr& nén dang tin cdy. Al-Awadhi va cong sur (2020) cho rang ty sut sinh lgi ctia gia c6 phiéu tai
Trung Qudc phan tng tiéu cuc trude dién bién vé sé ca nhiém COVID-19 cao hon so véi dién bién
vé s6 ca tir vong do COVID-19. Ciing tai qudc gia nay, Duan va cong sur (2020) cho rang cic cong ty
vira va nho & Trung Qudc bi anh huong nghiém trong boi COVID-19.

V6i mau dir lidu tai Viét Nam, Anh va Gan (2020) da xem xét tac dong cia COVID-19 dén gia
clia 723 ¢6 phiéu trén thi truong chimg khoan Viét Nam. Két qua nghién ctru cho thady COVID-19 tac
dong tiéu cuc dén gia c6 phiéu; trong do, linh vuc tai chinh bi tic dong nhiéu nhat, tiép theo 1a linh
vuc hang cong nghiép va tiéu dung. Hay noéi cach khac, COVID-19 tac dong dén gia co phiéu ciia cac
cong ty phi tai chinh it hon so v&i gid c6 phiéu cia cac cong ty tai chinh.

Nhin chung, tac dong cia COVID-19 dén gia ¢ phiéu 1a chu dé nghién ctru hip din va da dugc
xem xét trong nhidu nghién ciru truge. Cac nghién ciru nay di két luan rang COVID-19 c6 tac dong
tidu cuc dén gia co phiéu, mic d9 tic dong c6 thé thay ddi tiy theo nganh nghé va giai doan khac
nhau ciia COVID-19. Tuy nhién, cac nghién ctru trudc day con tdn tai mot sb han ché sau:

- Thit nhdt, hau hét cac nghién ctru trude dy thuong phén tich trén mau dir liéu nhidu quéc gia,
¢6 rat it nghién ciru phan tich trén mau dit liéu mot qudc gia, co 18 vi cach 1am nay gap phai nhiéu kho
khin do méu dit liéu con nhiéu han ché. Tuy nhién, viéc phan tich mau dit liéu ctia mot qudc gia s&
¢6 y nghia 16n ddi v6i qudc gia niy, dic biét 1a trong viéc didu chinh cac chinh sach nhdm han ché
céc tac dong tiéu cyc cia COVID-19 dén thi truong chimg khoan ciing nhu gia cd phiéu.

- Thit hai, mot s6 nghién ciru trude dd cho rang linh vyc ngan hang thuong phan tng trudc cac
bién dong cuia COVID-19 manh mé hon so vdi cac linh vuc khac (Anh & Gan, 2020; Goodell, 2020).
Tuy nhién, con thiéu vang cac nghién ciru thyc nghiém phan tich tic dong cu thé cia COVID-19 dén
gi4 c6 phiéu ngan hang.

- Thit ba, phan mg cua gia ¢6 phiéu trudc dién bién vé s6 ca nhiém COVID-19 va s6 ca tir vong
do COVID-19 c6 thé khac nhau, diéu nay da dugc minh chimg trong nghién ciru ciia Ashraf (2020),
Al-Awadhi va cong su (2020). C6 thé thiy rang, day 1a diém khéc biét va it gap trong cac nghién ctru
truge. Tuy nhién, nghién ctru ciia Ashraf (2020), Al-Awadhi va cong su (2020) con gip phai han ché
khi chi xem xét tac dong ciia tong s6 ca nhiém COVID-19 dugc ghi nhan hang ngay dén gia c6 phiéu
ma chua xem xét tac dong riéng 1é ciia s6 ca nhiém COVID-19 trong nudc va s6 ca nhiém COVID-
19 nhap canh dén gia c6 phiéu. Trong khi do, sy gia tang s6 ca nhiém COVID-19 trong nude va s ca
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nhiém COVID-19 nhép canh c6 thé tiém 4n murc d6 rii ro khac nhau, do vy phan tng cia gia co
phiéu trudc cac yéu tb nay c6 thé khac nhau.

- Thit tur, tac dong cia COVID-19 dén gia c6 phiéu 1a chu dé nghién ciru thuong dugc tim thay & cac
thi truong chimg khoan phat trién va méi ndi (nhu: My, Trung Quéc, Phap, Puc, Y, Nhat, Han Quéc,
Tay Ban Nha, va Canada), con thiéu ving cac nghién ctru thuc hién & cac thi trudng can bién, mic du
gia ¢6 phiéu & cac thi truong can bién c6 thé phan (mg dang ké trudc dién bién cia COVID-19.

- Thir ndm, tai Viét Nam, Anh va Gan (2020) 1a nghién ctru dién hinh vé chii & nay. Tuy nhién,
Anh va Gan (2020) khong xem xét tac dong cia COVID-19 dén gia c6 phiéu ngan hang. Trong nghién
ctru nay, COVID-19 dugc xé4c dinh thong qua s ca nhiém COVID-19 dugc ghi nhan hang ngay. Co
nghia ring, nghién ciru ctia Anh va Gan (2020) con gap phai han ché khi chua danh gia duoc tac dong
ctia s6 ca nhiém COVID-19 trong nudc, sé ca nhidm COVID-19 nhép canh, va sb ca tir vong do
COVID-19 dén gia c6 phiéu tai Viét Nam.

V6i nhitng han ché néu trén, c6 thé thay ring tac dong ciia COVID-19 dén gia c6 phiéu ngan hang
1a cht dé nghién ciru cip thiét va con nhiéu khoang tréng can kham pha. Trong nghién ciru nay, tac
gia tién hanh phan tich tic dong cia COVID-19 dén gia co phiéu cua cc ngan hang tai Viét Nam.
Nhim khic phuc nhiing han ché trong cac nghién ciru trude, tac gia do lwong COVID-19 théng qua
ba tiéu chi, gdm: Sy gia ting s6 ca nhidém COVID-19 trong nudc, sd ca nhiém COVID-19 do nhap
canh, va s6 ca tir vong do COVID-19. Véi cach do ludng nay, COVID-19 s& duoc xac dinh mot cach
dﬁy du theo cac khia canh khac nhau. Céac tai li€u hién c6 cho théy COVID-19 c6 thé tac dong tiéu
cuc dén gia c6 phiéu, tuy nhién, mirc d6 phan ting tiéu cyc ciia gia co phiéu c6 thé khac nhau trudc
su gia tang s6 ca nhiém COVID-19 trong nude, sé ca nhiém COVID-19 nhap canh, va s ca tir vong
do COVID-19. Dya trén co s& ndy, tac gia dé xuat cac gia thuyét cho nghién ciru nay nhu sau:

Gid thuyét H: Sw gia ting sé ca nhiém COVID-19 trong nude tac dong tiéu cue dén gid cé phiéu
ngdn hang.

Gid thuyét H>: Sy gia tang s6 ca nhiém COVID-19 nhdp canh tic déng tiéu cwc dén gid cé phiéu
ngdn hang.

Gid thuyét Hs: Sw gia ting s6 ca tir vong do COVID-19 tic dong tiéu cwc dén gid c6 phiéu
ngdn hang.

3. Phuong phap nghién ciru

3.1.  M06 hinh nghién cvru dé xudt

Céc tai liéu hién c6 cho thdy gid co phiéu ngan hang c6 thé phan ng manh mé& trudc cac bién
dong ciia COVID-19. Theo d6, ké tir khi xuat hién COVID-19, hoat dong cua cac ngan hang gip
nhiéu kho khin, dong thoi tam 1y ctia nha dau tu ciing bi anh huong. COVID-19 c6 thé tac dong dang
ké dén gia co phiéu ngan hang, trong d6, gia c6 phiéu ngan hang c6 thé phan g khac nhau tily theo
mirc do gia ting ciia sd ca nhidém COVID-19 va sé ca tir vong do COVID-19, két qua nay di dugc
tim thay trong nghién ciru ctia Ashraf (2020), Al-Awadhi va cong su (2020). Mt khac, s6 ca nhiém
COVID-19 c6 thé dugc x4c dinh riéng 1¢ thong qua s6 ca nhiém trong nudc va s ca nhiém nhéap canh,
dir liéu nay ciing duoc théng ké rét o rang tai Viét Nam. Thuc té cho th'?iy, s6 ca nhiém COVID-19
trong nudc va s6 ca nhiém COVID-19 nhép canh cé thé tiém an muc do rai ro khac nhau, nén phéan
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g ctia gia c6 phiéu trudc cac yéu té nay c6 thé khac nhau. Do véy, ngoai viéc do luong COVID-19
thong qua sb ca tir vong do COVID-19 nhu trong nghién ctru ctia Ashraf (2020), Al-Awadhi va cong
su (2020), tac gia con xac dinh COVID-19 théng qua sb ca nhiém COVID-19 trong nude va so ca
nhiém COVID-19 nhap canh, day 1a diém khac biét ctia nghién ctru nay so v6i cac nghién ctru trude
day. Gia cd phiéu c6 thé bi tic dong dang ké boi bién kiém soat gia tri von hoa, két qua nay da duoc
tim thay trong nghién ciru ciia Al-Awadhi va cong su (2020). Dua trén co s¢ ndy, tac gia sir dung gia
tri von hoa 1am bién kiém soat trong mé hinh nghién ctru. Hon nita, Ashraf (2020), Anh va Gan (2020)
cho rang gia c6 phiéu thuong phan tng trudce dién bién cia COVID-19 va bién kiém soat gia tri von
hoa véi do tré 1 ky. Do vay, md hinh nghién ciru duoc tac gia dé xuat voi phuong trinh nhu sau:
REi= o + B1 Covid_lit1 + B2 Covid_2ic1+ B3 Covid_3ic1+ A MCic1 + €t

Trong do,

REi: Ty suét sinh lgi ciia ¢ phiéu i tai ngay t, cach do luong nay dugc tic gia can cit theo nghién
ctru cua Anh va Gan (2020), Ashraf (2020), Al-Awadhi va cong su (2020).

Covid_lic1: Su gia ting s ca nhiém COVID-19 trong nuéc dugc ghi nhan tai ngay t-1, day 1a sy
gia ting hang ngay vé s6 ca nhiém COVID-19 & trong nuéc dugc ghi nhan ngoai cong dong va trong
khu vyc cach ly, khong bao gdm ca nhiém COVID-19 tir nhitng ngudi nhap canh;

Covid_2ic1: Sy gia tang s6 ca nhiém COVID-19 nhap canh duoc ghi nhan tai ngay t-1, day 1a sy
gia ting hang ngay vé s6 ca nhiém COVID-19 duoc ghi nhan tir nhitng nguoi nhap canh, hau hét cac
truong hop nhéap canh déu duoc cach ly tap trung;

Covid_3ic1: Su gia ting s6 ca tir vong do COVID-19 duoc ghi nhan tai ngay t—1, day la sy gia
tang hang ngay vé sd ca tir vong do COVID-19, hau hét cic truong hop nay déu dugc diéu tri & cac
cosoy té;

Trong d6, cach do luong Covid 3 duogc tac gid can ctr theo nghién curu cua Ashraf (2020), Al-
Awadhi va cong su (2020). Dya trén y tudng ctia Ashraf (2020), Al-Awadhi va cong su (2020), tac
gia x4c dinh cach do ludng bién Covid 1 va Covid_2;

Ngoai ra, tac gia sir dung bién kiém soét gia tri von hoa (MC) trong mo hinh nghién ciru, bién nay
dugc do luong bang logarit thap phan cua gia tri von hoa thi truong cia timg ¢ phiéu tai ngay t-1,
cach do luong nay dugc tac gia can cu theo nghién ctru cia Al-Awadhi va cong su (2020);

o: H¢ sb géc;

B1, P2, va Bs: Heé sb hoi quy ciia cac bién doc 1ap; A 1 hé s6 hoi quy cua bién kiém soat;

€: Sai s0.
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Bang 1.
M ta cac bién trong mo hinh nghién ctru
Tén bién Ky hiéu Céch do ludong
Bién phu thujc
Ty suét sinh lgi ctia ¢b phiéu RE RE; =Py / Py ;. Trong d6: Py 14 gia cb phiéu i tai ngay
t, Py 12 gia ¢b phiéu i tai ngay t-1
Bién déc ldp
Su gia ting v& sb ca nhim Covid_1 Chénh 1éch giita s6 ca nhidm COVID-19 trong nuéc
COVID-19 trong nuéc dugc ghi nhén tai ngay (t-1) so voi ngay (t-2)
Sy gia ting v& s& ca nhiém Covid 2 Chénh 1&ch gifta s6 ca nhiém COVID-19 nhép canh
Vi
COVID-19 nhép canh - dugc ghi nhén tai ngay (t-1) so voi ngay (t-2)
Sy gia tang v& s ca tir vong do  Covid 3 Chénh léch giita s6 ca tir vong do COVID-19 duoc ghi
COVID-19 nhan tai ngay (t-1) so voi ngay (t-2)
Bién kiém sodt
Gi4 tri von hoa MC Logarit thap phan ctia gia tri von hoa ciia ¢b phiéu tai

ngay t-1

3.2.  Dirliéu nghién cuu

Dir li€u nghién ctru dugc tac gia thu thap tai Viét Nam trong giai doan 30/01/2020 — 26/01/2021,
mau dir liéu nay bao gém hai giai doan dau tién xuat hién COVID-19, cu thé: Giai doan 1
(30/01/2020-22/7/2020) va giai doan 2 (23/7/2020-26/01/2021). Mic du Viét Nam ghi nhan ca nhiém
COVID-19 déu tién vao ngay 23/01/2020, tuy nhién, ngay 30/01/2020 thi truong chimg khoan Viét
Nam méi giao dich sau ky nghi tét Nguyén Dan, do d6 mau dir liéu duoc thu thap bit dau tir ngay
30/01/2020. COVID-19 van dang tiép tuc c6 nhimg dién bién kho luong tai Viét Nam, tuy nhién,
nham thu duge méu dit liéu co tinh 6n dinh, dong thoi muc tiéu chinh ciia nghién ctru nay 1a xem xét
tac dong cia COVID-19 dén gia c6 phiéu ngan hang ¢ hai giai doan dau xut hién COVID-19, do
véy, mau dit liéu dugc thu thap dén hét giai doan thir hai xut hién COVID-19 tai Viét Nam, tirc 1a
ngay 26/01/2021. Cach xac dinh giai doan xuét hién COVID-19 tai Viét Nam duogc tac gia can cu
theo nguodn dit liéu cia Bo Y té (Bo Y té, 2021).

Dir lidu gia c6 phiéu va gid tri von hoa dugc tac gia thu thap tir ngudn cua Vietstock! véi 15 ma
¢6 phiéu cua cac ngan hang thuong mai c6 day du dir liéu trong giai doan nay, bao gom: ACB, BID,
CTG, EIB, HDB, LPB, MBB, NVB, SHB, STB, TCB, TPB, VCB, VIB, va VPB. Dit li¢u s6 ca nhiém
COVID-19 trong nuéc, sd ca nhiém COVID-19 nhap canh, va sb ca tir vong do COVID-19 dugc téc
gia thu thap theo ngay tir nguon cia Bo Y té2.

! Truy cap tU https://finance.vietstock.vn/ket-qua-giao-dich
2 Truy cp tU https://ncov.vnedc.gov.vn/
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3.3. Phwong phap phan tich

Dbi véi phuong phap phan tich, hau hét cac nghién ciru trudc déu sir dung cac phuong phap udc
luong thong thudng trén dir liéu dang bang, bao gom: Pooled Regression Model (Ashraf, 2020), Fixed
Effects Model (Liu va cdng su, 2020), va Random Effects Model (Al-Awadhi va cong su, 2020). Bay
13 cac phuong phap co ban thudng duoc sir dung dbi voi dit liéu dang bang, cic phuong phéap nay
hoan toan phii hop néu cac gia thuyét hoi quy khong bi vi pham. Tuy nhién, néu mé hinh nghién ctru
bi khuyét tat thi cac phuong phap udc lugng niay khong con dang tin cay, khi d6, phuong phép binh
phuong bé nhit tong quat kha thi (Feasible Generalized Least Squares — FGLS) sé& 14 lya chon phu
hop hon (Wooldridge, 2010). Vi vay, tac gia s& tién hanh kiém dinh cac gia thuyét hoi quy va wdc
lwong md hinh nghién ciru theo cc phuong phap co ban néu trén. Néu cac gia thuyét hoi quy bi vi
pham, phuong phap FGLS s& duoc sir dung dé wdc lwong mé hinh nghién ciru.

4. Keét qua nghién ciru

Béng 2.

M6 ta mau dit liéu
Bién Trung binh Nho nhét Lén nht
RE 1,002 0,792 1,113
Covid 1 -0,004 -16 43
Covid 2 -0,004 20 25
Covid 3 0 -3 5
MC 4,544 3,501 5,599

Bang 2 trinh bay s6 lidu thong ké so bd vé mau di liéu voi 3.555 quan sat. Trong d6, ty sut sinh
loi ciia ¢o phiéu dat gia tri trung binh 1 1,002, gia tri nho nhat (0,792) thudc vé HDB vio ngay
01/10/2020, gié tri 16n nhét (1,113) thugc vé LPB vio ngay 02/3/2020.

Déi v6i s6 ca nhiém COVID-19, sb ca nhiém COVID-19 trong nudc gia ting cao nhat vao cudi
thang 7/2020, day la thoi diém Viét Nam bat dau chuyén sang giai doan xuat hién COVID-19 thir hai
(Hinh 1). Tuy nhién, s6 gia nhiém COVID-19 trong nuéc da giam dang ké ngay sau do.
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S6 ca nhiém Covid-19 trong nudc
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Hinh 1. Dién bién s6 ca nhiém COVID-19 trong nudc tai Viét Nam
giai doan 30/01/2020-21/01/2021

Trong khi d6, Hinh 2 cho théy sb ca nhidém COVID-19 nhdp canh gia ting cao vao giita thang
5/2020 (giai doan 1) va cudi thang 10/2020 (giai doan 2).

S6 ca nhiém Covid-19 nhap canh
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Hinh 2. Dién bién s6 ca nhiém COVID-19 nhép canh tai Viét Nam
giai doan 30/01/2020-21/01/2021

Déi voi sb ca tir vong do COVID-19, s6 ca nay tap trung chu yéu & dau giai doan 2 xuét hién
COVID-19 tai Viét Nam (Hinh 3), ddy ciing 1a thoi diém sé ca nhiém COVID-19 trong nudc ting
cao. Tuy nhién, s6 ca tir vong do COVID-19 di duogc kiém soat ngay sau d6. Diéu nay cho thiy, Viét
Nam dé kiém soat COVID-19 kh4 hiéu qua trong hai giai doan dau xuét hién COVID-19.
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S6 ca tir vong do Covid-19
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Hinh 3. Dién bién s ca tir vong do COVID-19 tai Viét Nam giai doan 30/01/2020-21/01/2021

Hinh 1 va Hinh 3 cho thiy s6 ca nhiém COVID-19 trong nudc va sb ca tir vong do COVID-19 tai
Viét Nam tap trung chii yéu & dau giai doan 2 (cudi thang 7/2020 va thang 8/2020), sau d6, dién bién
nay da dugc kiém soat kha tot. Day 14 két qua tir nhitng bién phap kiém soat COVID-19 mét cach
chit ché hon ctia cac co quan chirc niang. Pdng thoi, cic co quan chiic ning ciing c6 nhiéu chinh sach
hd trg ddi v6i hoat dong san xuét kinh doanh. O goc do don vi, cic ngan hang da khan truong trién
khai nhiing bién phép hd trg khach hang theo Thong tur s6 01/2020/TT-NHNN ngay 13/03/2020 cua
Ngan hang Nha nudc Viét Nam quy dinh vé viéce to chirc tin dung, chi nhanh ngén hang nudc ngoai
co cau lai thoi han tra ng, mién, giam 13i, phi, gitt nguyén nhom ng nham hd trg khach hang chiu anh
huong do dich COVID-19. Mic du con gip nhiéu khé khin trong bdi canh COVID-19, tuy nhién,
hoat dong cta cac ngan hang vao thoi diém cudi nam 2020 di c6 nhiéu khdi sic so voi dau nam, dic
biét 14 vé tang trudng tin dung, hoat dong thanh toan va chat lugng quan tri (Ngan hang Nha nudc
Viét Nam, 2020). Vi nhing tin hiéu nay, nha dau tu d4 tin twéng hon vao nhitng bién phap kiém soat
COVID-19 cua cac co quan chuc nang, ky vong hon vao hoat dong cua cac ngan hang va gia tang
dau tu vao cac co phiéu ngan hang. Cing véi d6, thi truong chimg khoan Viét Nam ciing c6 nhiéu
khoi sic dang ké vao cubi nam 2020, véi tong mirc huy dong von cia thi truong ting khoang 20% so
v6i cung ky nam trude (Téng Cuc Thong ké, 2020).

Tiép theo, tac giad st dung kiém dinh Levin—Lin—Chu nham x4c dinh tinh dung cta cac bién trong
md hinh nghién ciru, kiém dinh nay dugc dé xuét boi Levin va cong su (2002), két qua dugc trinh bay
¢ Béang 3 sau day.
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Béng 3.
Két qua kiém dinh tinh dimg
Bién Dit lidu gbe Dit liéu sai phén bac 1
1(0) I(1)
RE -35210"" ~36,249"
(0,000) (0,000)
Covid 1 —40,994™ 85,507
(0,000) (0,000)
Covid 2 —64,637 -88,799™*
(0,000) (0,000)
Covid 3 —90,742™ ~160,000"*
(0,000) (0,000)
Mc 4,263 36,484
(1,000) (0,000)

Ghi chii: *** tuong (mg véi muc ¥ nghia thng ké 1%.

Bang 3 cho thdy cac bién RE, Covid_1, Covid 2, va Covid_3 dimg ¢ chudi dit liéu gbc 1(0). Trong
khi d6, bién MC dimg & sai phan bac 1, tic 1a DMC. Vi vy, tac gia s& st dung cic bién di dimg
(gdm: RE, Covid_1, Covid 2, Covid_3, va DMC) dé u6c lugng mo hinh nghién ctru nham thu duge

két qua dang tin cay.
Két qua phan tich twvong quan giita cac bién trong mo hinh nghién ctru duogc trinh bay trong
Béng 4.
Béng 4.
Két qua phan tich twong quan
Bién RE Covid 1 Covid 2 Covid 3 DMC
RE 1,000
Covid 1 0,047 1,000
(0,006)
Covid 2 —0,032" 0,026
) (0,058) (0,120) 1000
Covid 3 -0,121"* -0,276"* 0,010 1,000
(0,000) (0,000) (0,541)
DMC 0,042™ —-0,013 0,017 -0,040™ 1,000
(0,013) (0,437) (0,313) (0,018)

Ghi chii: *,** *** 1an luot twong ing voi cac mirc y nghia thong ké 10%, 5% va 1%.
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Két qua phan tich twong quan cho thiy RE tuong quan tiéu cuc voi cac bién doc lap Covid 1,
Covid_2, va Covid_3. Trong khi d6, bién kiém soat DMC twong quan tich cuc voi RE (Bang 4).

Bang S.
Két qua kiém dinh
Kiém dinh hién tugng da cong tuyén Kiém dinh hién tugng phuong Kiém dinh hién tuong tu tuwong
sai cla sai sb thay dbi quan
Bién VIF White's test Wooldridge test
Covid 1 1,080 chi2(14) = 41,610 F (1, 14) =241,282""
Prob > chi2 = 0,000 Prob > F = 0,000
Covid 2 1,000
Covid 3 1,080
DMC 1,000

VIF trung binh = 1,040

Ghi chii: *** tuong (mg v6i mitc ¥ nghia thng ké 1%.

Béng 5 cho thay hién tugng da cong tuyén trong mé hinh nghién ctru khong phai 1a van dé nghiém
trong. Tuy nhién, mo hinh nghién ctru ton tai hién twong phwong sai ca sai s thay doi va hién tugng
tu twong quan giita cic sai s v6i mirc ¥ nghia 1%. Do vay, dua trén quan diém ctia Wooldridge
(2010), phuong phap FGLS sé& dugc st dung dé uwéc lugng mé hinh nghién ctru.

Bang 6.

Két qua udc lugng mo hinh nghién ctru
Bién H¢ sb hdi quy P>z
Covid 1 —0,052"** 0,000
Covid 2 —0,017" 0,075
Covid 3 0,717 0,000
DMC 8,798" 0,012
Hing sb 100,165 0,000
Mitc y nghia Wald chi2(4) = 88,200

Prob > chi2 = 0,000

Ghi chii: *,** *** 1an luot twong Ung voi cac mirc y nghia thong ké 10%, 5% va 1%.

Cin ctr vao Bang 6, ta thay rang két qua udc lugng mo hinh nghién ctru theo phuong phap FGLS
¢6 ¥ nghia thong ké & mirc ¥ nghia 1%. Két qua udc lugng cho thay gia co phiéu phan umg tiéu cuc
trude dién bién cia COVID-19, diéu nay pht hop v6i hau hét cac nghién ctru trude. Tuy nhién, diém
khac biét ciia nghién ctru nay 1a tim thay bang chimg thyc nghiém cy thé hon vé phan {mg tiéu cuc
cuia gia c¢o phiéu ngan hang trude su gia ting cia COVID-19 thong qua ba tiéu chi: S6 ca nhiém
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COVID-19 trong nuéc (B = —0,052), sé ca nhiém COVID-19 nhap canh (B = —0,017), va s ca tir
vong do COVID-19 (B =-0,717). Do vay, cac gia thuyét Hi, Ha, va H3 dugc chap nhan.

Khéc vé6i két qua di duge tim thdy trudc do cia Ashraf (2020), Al-Awadhi va cong su (2020),
nghién ctru nay cho thay gi4 c6 phiéu ngan hang phan ting trudc sy gia ting sd ca tir vong do COVID-
19 cao hon so véi sy gia ting s6 ca nhiém COVID-19 trong nudc va nhap canh. Diéu nay cho thiy
céc nha dau tu phan (mg rat nhay cam trudc sy gia ting vé s ca tir vong do COVID-19. C6 thé thdy
ring, su gia ting vé sd ca tir vong do COVID-19 da cho thay mirc d6 nghiém trong ciia dich bénh
COVID-19 dbi v6i stic khoé ctia nguoi dan, ciing nhu dbi véi cac hoat dong kinh té - xa hoi. Hay noi
céch khac, tim 1y ciia nha dau tu thuong rat lo sg trude thong tin vé sy gia ting cua sd ca tir vong do
COVID-19, diéu nay da duogc nhan dinh trong nghién ctru ctia Ashraf (2020), Al-Awadhi va cong sy
(2020). Néu sb ca tir vong do COVID-19 gia tang, hoat dong san xuat kinh doanh ciing nhu chudi
cung (mg trong nén kinh té c6 thé s& bi gian doan, diéu nay s& anh huéng khong nho dén hoat dong
clia cac ngan hang ciing nhu thi trudng chimg khoan. Mic du s6 ca tr vong do COVID-19 di dugc
Viét Nam kiém soat kha tot trong hai giai doan ndy, tuy nhién, v6i dién bién khé lwong va sy tan pha
ctia COVID-19 d6i véi nhiéu qudc gia trén thé gidi, tim 1y lo lang clia nha dau tu trudc sy gia ting
vé 6 ca tir vong do COVID-19 1a diéu kho tranh khoi. Néu s6 ca nhiém COVID-19 dugc kiém soét,
dac biét 1a giam thiéu dang ké duoc sb ca tir vong do COVID-19 thi hoat dong san xuét kinh doanh
va doi song ctia nguoi dan c6 thé chuyén sang trang thai "binh thuong méi", day 1a didéu ma Viét Nam
va nhiéu qudc gia trén thé gidi dang hudng dén. Do vay, nha dau tu c6 xu huéng phan ung trudc sy
gia ting s6 ca tir vong do COVID-19 nhiéu hon so véi sy gia ting sé ca nhiém COVID-19.

Gié co phiéu con phan ing tiéu cuc trudc sy gia tang s6 ca nhiém COVID-19 trong nudc va nhap
canh. Trong d6, phan tmg ctia gia c6 phiéu trude sy gia ting s ca nhidm COVID-19 trong nudc cao
hon so véi s6 ca nhap canh, ddy 1a phat hién méi ctia nghién ciru nay. Diéu nay khéa phi hop véi thuc
tién tai Viét Nam. Boi vi, thuc té cho thay khi sb ca nhiém COVID-19 gia ting, hoat dong san xuat
kinh doanh va doi sdng ctia nguoi dan bi anh huong dang ké, diéu nay ciing dnh huong khong nho
dén hoat dong ctia cac ngan hang. S6 ca nhidm COVID-19 nhap canh thuong dugc kiém soat kha chat
ché tai Viét Nam, kha ning nhimng truong hop nhap canh lam 1ay nhiém COVID-19 ra cong dong 1a
tuong doi thap, diéu nay tao cam giac an toan cho thi truong hon so véi s6 ca nhiém COVID-19 trong
nude. Do vay, phan tng cta gia cd phiéu trude sy gia ting s ca nhiém COVID-19 nhap canh thap
hon so véi s6 ca nhiém COVID-19 trong nudce. Tuy nhién, v6i dién bién phirc tap ciia COVID-19 &
céc qudc gia trén thé gidi, s6 ca nhiém COVID-19 nhap canh van khong ngimg gia ting vao cudi giai
doan thir hai xuét hién COVID-19 (Hinh 2). Diéu nay cho thiy van tiém an rui ro khong nho dbi véi
Viét Nam trong nhing giai doan tiép theo. Vi vdy, phan tig ctia nha dau tu trudc dién bién sb ca
nhiém COVID-19 nhép canh van luén hién hiru.

Ngoai ra, gia c6 phiéu con chiu tac dong tich cuc boi bién kiém soat gia tri von hoa. Két qua nay
cho thy rang nhitng ngan hang c6 quy mé 16n, ciing nhu nhimg dic diém tich cuc cia ngan hang co
thé thiic day dang ké gia cd phiéu. That vay, nhiing ngan hang c6 quy mé 16n, tiém lyc tai chinh manh
thuong s& an toan hon so véi nhitng ngan hang c¢6 quy md nho, diéu nay dugc thé hién rd hon trong
bdi canh COVID-19 dang c¢6 nhing dién bién khé ludng va tiém an nhiéu rai ro di voi nén kinh té.
Do vay, cac nha dau tu ¢ tam 1y lya chon nhimng ¢ phiéu ngan hang c6 quy mé 16n véi nhimng tin
hiéu tich cuc thudc dic diém cua ngan hang la diéu dé hiéu.
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5. Két luan

Nghién ctru ny tap trung phan tich tac dong cia COVID-19 dén gia c6 phiéu ngan hang. Khac
v6i cac nghién ciru trude, nghién ciru ndy tién hanh xem xét phan tmg cuia gia c¢6 phiéu ngan hing
trude dién bién cia COVID-19 théng qua ba tiéu chi: (1) S6 ca nhiém COVID-19 trong nuéc, (2) s6
ca nhiém COVID-19 nhap canh, va (3) s ca tir vong do COVID-19. Két qua uéc lugng cho thiy
COVID-19 tac dong tiéu cuc dén gia co phiéu ngan hang. Trong d6, gia c6 phiéu ngan hang phan ting
trudc su gia ting s ca tir vong do COVID-19 manh hon so véi su gia ting s6 ca nhiém COVID-19
trong nudc va nhap canh. Mic du sd ca nhiém COVID-19 trong nude va sd ca tir vong do COVID-
19 d3 duoc Viét Nam kiém soat kha t6t vao cudi giai doan thir hai xuat hién COVID-19. Tuy nhién,
v6i dién bién phirc tap cia COVID-19 & cac qudc gia trén thé gidi, sd ca nhiém COVID-19 nhap canh
van khong nglmg gia ting vao cudi giai doan thir hai. Didu nay da tiém an rui ro khong nhé dbi véi
Viét Nam trong nhirng giai doan tiép theo. Do d6, phan tmg tiéu cuc clia gia co phiéu ngan hang trudc
su gia ting s ca tir vong do COVID-19, s6 ca nhiém COVID-19 trong nudc va nhap canh 1a diéu kho
tranh khai.

Do vay, dé c6 thé phuc hdi nén kinh té ciing nhu kich thich sy phat trién cia thi truong chimg
khoan va ngan hang, cac co quan chirc ning can trién khai quyét liét hon nira nhiing bién phap nham
kiém soat dich bénh COVID-19. Trong d6, mét s6 bién phap trong tam can trién khai c6 thé ké dén
nhu sau:

- Giam s ca tir vong do COVID-19: Bé lam dugc diéu ndy, cic co quan chirc ning can dam bao
day du vat tu y té va thude diéu tri COVID-19. Ddng thoi, can giam tai cho cac co so y té, thuc hién
t6t hon nita cong tac diéu phdi, chuyén tuyén kip thoi va hiéu qua ddi véi cac bénh nhan c6 dién bién
ning. Ngoai ra, can bd tri doi y té luu dong & cac dia phuong duogc trang bi phuong tién, vat tu diy
du dé kip thoi diéu tri nhing truong hop bénh nhéan diéu tri tai nha c6 dién bién ning. Dé nang cao
cong tac diéu tri bénh nhan tai nha, cAn mo rong, nang cao hi€u qua cta h¢ théng tu van va diéu tri
truc tuyén, két hop véi cung cap day dii thude didu tri va huéng dan chi tiét vé phac do diéu tri cho
céc bénh nhan diéu trj tai nha.

- Giam s6 ca nhiém COVID-19 trong nudc: Céc co quan chirc ning can day manh hon nita cong
tac xét nghiém tam soat trén dién rng, tién toi giam thiéu khu vuc gian cach. Déng thoi, can hudng
dan ngudi dan tu xét nghiém tai nha. Dé cai thién duoc hiéu qua xét nghiém tai nha, cac co quan chic
nang can cong bd rong rii danh sach nhing bo dung cu xét nghiém duoc cap phép va nhitng don vi
dugc phép ban cac san pham nay. Pic biét, can ¢y manh cong tac tiém vaccine cho ngudi dan dé
tién t6i trang thai "binh thudng méi" va phuc hoi nén kinh té. Ngoai ra, can nang cao cong tic tuyén
truyén dé ngudi dan nang cao ¥ thirc phong ngira COVID-19.

- Kiém soét chit s& s6 ca nhiém COVID-19 nhap canh: Ngoai viéc kiém soat chit ché cac ctra
khau va cach ly tap trung theo quy dinh d6i v6i nhiing trudng hop nhap canh, can ning cao cong tac
theo ddi va xét nghiém sau thoi gian cach ly tap trung. Dong thoi, cic co quan chirc ning can nghién
ctru va trién khai "ho chiéu vaccine" véi tinh thin dam bao su an toan va tién téi mé cira nén kinh té.

- Ngoai ra, bién phép hd trg san xuat kinh doanh cho cac doanh nghiép trong bdi canh dich bénh
COVID-19 ciing rat can thiét. Pay s& 1a nén ting quan trong dé phuc hdi nén kinh té, gép phan gia
tang ngudn lyc nham kiém soat COVID-19 trong thoi gian t6i, dic biét 1a kich thich sy phat trién ciia
thi trudng chimg khoan ciing nhur dam bao hoat dong hiéu qua va an toan cho hé thong ngan hang.
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Mic du di dat dwgc muyc tiéu nghién ctru ban dau, nghién ctru nay khong thé tranh khoi mot s6
han ché nhét dinh, cy thé:

Dit liéu nghién ctru dugc str dung 13 tir ngay 30/01/2020 dén ngay 26/01/2021, day 1a hai giai doan
dau tién xuat hién COVID-19 tai Viét Nam. C6 thé thdy rang, mau dit liéu nay da twong d6i méi so
v6i hau hét cac nghién ctru trudc, tuy nhién, dién bién COVID-19 tai Viét Nam trong giai doan gan
day van con nhiéu bién dong rat kho luong. Vi vay, viéc chi phan tich mau dit liéu trong hai giai doan
dau tién xuat hién COVID-19 tai Viét Nam 1a han ché cua nghién ciru nay. Han ché nay c6 thé dugc
khic phuyc trong cac nghién ctru tiép theo thong qua viéc mé rong quy mdé mau nghién ciru véi vide
cap nhat thém dir liéu.

Nghién ciru nay chua xem xét tac dong cta dién bién COVID-19 toan cau dén gia co phiéu ngan
hang tai Viét Nam. Thém vao do, su khac nhau trong tac dong ciia COVID-19 dén gia ¢6 phiéu & cac
so giao dich chung khoan khac nhau cling chua dugc xem xét trong nghién ctru nay.

Ngoai ra, do han ché vé dir liéu theo ngay, mot s6 bién kiém soat (dai dién cho dac diém ngan
hang, xu huéng cua thi truong chimg khoan va kinh té vi mo) c6 thé tic dong dang ké dén gia co
phiéu ngan hang nhung chua dugc xem xét trong nghién ciru nay.

bé khic phuc duoc nhitng han ché nay, cac nghién ctu trong tuong lai c6 thé thuc hién dat bién
gia theo S& Giao dich cho cdc ma c6 phiéu ngan hang, xem xét thém tac dong cia COVID-19 toan
cau dén gia co phiéu ngan hang tai mot qudc gia, cling nhur mé réng mau nghién ciru véi dir lidu cia
nhiéu quéc gia.
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