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Muyc tidu clra nghién cdfu ndy 14 phin tich tie ddng clia dich bénh COVID-
19 dén gia cd phifu cba cic ngén hang tai Viet Nam. Mau di liéu dugc
thu thip theo ngay, 1r ngdy 30/01/2020 dén ngay 26/01/2021. Trong do,
oir lidu dugc thu thap tir két qua giao dich cua 15 ¢d phigu thudc nganh
ngén hang niém yét trén thj truding chiing khoén Vigt Nam. Khac vdi cac
nghién clfu trude, nghién clu ndy xac dinh dién bién cta COVID-19
thong qua ba tigu chi khac nhau, gdm: (1} 56 ca nhiém COVID-19 trong
nuac, (2) s6 ca nhiém COVID-19 nhip canh, va {3) 58 ca &r vong do
COVID-19 dugic ghi nhdn theo ngay tai Viét Nam. K&t qué ude lugng mo
hinh nghién c{fu cho thay COVID-19 ¢d téc dong tidu cyec dén gia ¢6
phiéu clra cic ngan hang, két qua nay dugc tim thay trong ca ba tidu chi
do lugng COVID-19. Trong &9, gid ¢ phidu cia cic ngan hdng bj tac
dédng manh nhat bdi 5§ ca tir vong do COVID-19 va bj tac dong thap
nhat bdi s6 ca nhiém COVID-19 nhip canh, diy 3 phat hién mdi cia
nghién clu ndy. Digu ndy cho thay, gid 8 phidu cla cac ngan hang phan
(g kha manh trudc dién bién cda dich bénh COVID-19 tai Viét Nam,
dic bigt 13 dién bién v& s ca tif vong do COVID-19. Ngoai ra, nghién
cfu con tim thdy téc dong tich cyc clia bién kiém soit gid trj vén hoa
dén gié cd phidu clia 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 Vietnam
during the period from lanuary 30, 2020 to January 26, 2021
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Accordingly, the data on bank stacks 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-1%9 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. Gidi thigu

COVID-19 duge ghi nhan 1an diu tién tai Vi Han (Trung Québc) vio thing 12/2019 (He va cjng
sy, 2020). Véi toe d§ lay lan nhanh chong, Té chirc Y 1€ Thé giéi (The World Health Organization -
WHO) 3 ban hinh canh bio du tién v& COVID-19 vao ngdy 30/01/2020. Sau dé. 16 chirc nay di
cong bd COVID-19 id mét dai dich toan ciu vio ngdy 11/3/2020 (WHO, 2020).

Thue té cho thiy, COVID-19 d3 liy lan mjt cich nhanh chong, gy ra sy tan phé 16n dén hiu hét
chc quéc gia va viing 1anh thd trén toan thé gigi. Chi tinh dén cudi thang 3/2020, hon 100 quéc gia da
phéi phong téa mdt phiin hodc toan b linh thd nhdm han ché sy liy lan cia COVID-19, diéu ndy da
lim cho viéc di lai bing dudmg hing khéng & céc thanh phd 16n trén thé gidi gidm tir 70% dén 90%
50 v&i 56 ligu cling ky ndm 2019 (Ashraf, 2020). Clng véi 46, COVID-19 da tic dgng déng ké dén
chc giao dich quéc té ciing nhu hogt dgng kinh doanh trong pham vi timg quée gia. gdy ra thiét hai
chura timg cé trén todn cau (Goodell, 2020; Wagner, 2020). Khong chi viy, COVID-19 con tic dong
16m dén céc thi trirdmg chimg khoan trén todn thé 2i6i (Al-Awadhi va cdng sy, 2020). Tuy nhién, mirc
d tac Adng cia COVID-19 dén gia cb phidu gitia céc nganh nghé 6 sy khdc nhau ding ké. Trong
@6, ngin hang 14 m{1 trong nhimg nganh bj tic 4ong manh me nhét bdi COVID-19 (Anh & Gan,
2020; Goodell, 2020). That viy, COVID-19 ¢6 thé 1am giam thu nhap cila ngudi di vay. 1am gia tang
ng xiu tai cdc ngan hang (Anh & Gan. 2020). Déng théri, thanh khon ciia cac ngin hang ciing bj anh
hudng khi s8 lugng ngudi di rit tién gia ting trong mt théi gian nglin (Goodell. 2020). Mt cich gidi
thich khéc cho tic dong ciia COVID-19 dén nganh ngan hang — d6 14 céc gdi ciru trg cua nhidu québc
gia thudmg t3p trung chi yéu vao linh vy phi tai chinh, do viy. tic djng cia COVID-19 dén gid cd
phiéu cuia che cdng ty phi tai chinh thudmg it hon so v6i gi4 ¢d phifu cia céc cong ty tai chinh (Medina,
2020). & géc 85 nha diu tu rén thi tnrdmg chimg khoan, ho cam thiy lo ling va bi quan vé thu nhip
trong twong lai (Baker va cdng sw, 2020: Liu va cong sy, 2020). Diéu ndy ¢ dnh hudng dén tam 1y
cia ho khi dAu wr vo thi trudmg chimg khodn néi chung va b phiéu ngédn hing ndi riéng. Do vy,
COVID-19 cé thé tic dong déng ké dén gia cb phifu ngan hing. Nhin dinh ndy d3 duge tim thiy
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trong mdt s6 nghién ¢ trrde, chdng han nhu: Anh va Gan (2020), Goodell (2020). Tuy nhién, hién
con thiéu ving cac nghién el thuc nghiém phan tich tac déng cu thé ciia COVID-19 dén gié cé phidu
ngan hang. Hay néi cach khie, vidc tao ra bang chimg thue nghiém vé tic dong nay 1a diéu rit
cén thiét.

Trong bbi cinh COVID-19 d4 lan réng trén toan thé gidi, diéu ma cac qudc gia quan tim khéng
chi 14 sé ca nhiém COVID-19, ma quan treng hon 13 vige giam thitu sé ca 1 vong do COVID-19. Do
vay, phan (mg cta gia cb phiéu trirde difn bién vé 56 ca nhidm COVID-19 va sb ca tr vong do COVID-
19 ¢4 thé khac nhau. Ashraf (20203, Al-Awadhi va cdng sy (2020) di tim théy tac ddng tiéu cuc cia
sir gia tdng vé s6 ca nhidm COVID-19 va sé ca tir vong do COVID-19 dén gia cb phiéu. Trong d6,
gi4 ¢6 phiéu phan {mg trude s gia tang sb ca nhidém COVID-19 cao hon so véi su gia ting s6 ca tir
vong do COVID-19. C thé thdy ring, day 1a diém khac bidt va it gap trong cac nghién ciu trude.
Tuy nhién, nghién ciru cia Ashraf (2020), Al-Awadhi va cdng sy {2020) con gip phai han ché khi
chura tim thdy tac déng ciia COVID-19 dén gi cé phiéu cia céc nganh nghé khac nhau, dic biét 1a
tac dong cia COVID-19 dén gid 6 phidu ngin hang, Mat khdc, cic nghién ciru nay do luong COVID-
19 théng qua sd ca nhidm COVID-19 duoe ghi nhan hang ngdy, ¢6 nghia 14 chua tach bidt duoe s6 ca
nhiém COVID-19 ghi nhan & trong nudc va nhap canh. Trong khi d6, sé ca nhidm COVID-19 trong
nrée va nhip canh cé thé tidm in mize 46 rii ro khic nhau, tirc 13 phdn tmg ciia gia cd phiéu truge
céc yéu té nay c6 thé khdc nhau. Tuy nhién, hiu nhu chua cé nghién ctru ndo xem xét tic ddng cu thé
clia sb ca nhiém COVID-19 trong nudc va nhdp canh dén gia ¢d phiéu, day la khoang tréng 1ém trong
cac nghién ciru trude.

Ngoai nhimg han ché néu trén, cic nghién ciru hién cd con gdp phi han ché khi thwong tap trung
phén tich & cic thi trudéng chimg khodn phat trién va méi ndi {nhu: M¥, Trung Quéc, Phap, Blic, Y,
Nhat, Han Quéc, Téy Ban Nha, va Canada), ¢6 rét it nghién ciru thye nghiém xem xét tac ddng caa
COVID-19 dén gia c6 phiéu & cac thi truong cdn bién nhur Vidt Nam. C6 thé ké dén nghién cifu cla
Anh va Gan (2020) khi tim thdy tic ddng tidu cuc cia COVID-19 dén gis ¢b phidu ciia 723 cong ty
trong giai doan 30/01/2020-30/5/2020. Tuy nhién, Anh va Gan (2020) khéng tién hanh xem xét tic
dgng ciia COVID-19 dén gia ¢d phidu ngén hang, ddng thév, nghién ciru ndy ciing gip phai han ché
khi ¢chira dénh gia dugc tac dong cilia s ca nhiém COVID-19 nhip canh va sb ca tir vong do COVID-
19 dén gia c& phidu tai Viét Nam.

Nhin chung, tic ddng ciia COVID-19 dén gia cb phiéu ngén hang 1a chi dé nghién ciru cé tinh
céip thiét va con nhidu khoing tréng cin kham pha. Vi Iy do do, bai nghién ciru ndy tép trung phin
tich tic dong cia COVID-19 dén gia cd phidn ngan hang tai Viét Nam. C6 thé thiy ring, ngin hang
la mét treng nhitng ngénh bi tic déng manh mé nhit bai COVID-19 {Anh & Gan, 2020; Goodell,
2020). Khéng chi viy, h¢ théng ngan hing con dong vai tro quan trong trong vige cung fing von cho
nén kinh té Viét Nam. Diy 14 ly do chinh din dén viée tac gid Iya chon nganh ngdn hang dé phén tich
trong bai nghién cifu ndy. Béc biét hon, Viét Nam con duge Quy Tién t& Qudc té (IMF) danh gia la
m6t trong nhitng nén kinh té phat trién nhanh nhdt & chiu A vao nam 2020, Vigt Nam ciing duoc ky
vong sé tranh dwoc mdt cude suy thoai kinh & do COVID-19 giy ra (Giang & Yap, 2020). Do viy,
két qua nghién ciru durge k¥ vong s& mang lai nhidu phat hién mai so véi cde nghién ciru trude,

Vi nghién ciru nay, tac gid phén tich tac dong cia COVID-19 dén gia ¢d phiéu ngan hang trong
giai doan 30/01/2020-26/01/2021. Trong dé, tdc gida xem xét phan img cla gid ) phiéu ngén hang
trude dién bién cia COVID-19 theo ba tidu chi, gdm: sé ca nhidm COVID-19 trong nudc, sé ca nhidm
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COVID-19 nhip canh, va sé ca tir vong do COVID-19. Véi cach 13m nhu vay, tic gid ki vong s& dua
ra duge bang chimg thie nghiém mét cich cy thé hon so véi edc nghién ciru trzde vé tac ddng cia
COVID-19 dén gia cd phiéu ngan hang.

Cac ndi dung con lai cia nghién ciru duge tac gia trinh bay nhu sau: Phin 2 téng quan cic nghién
¢ty triede ddy; phan 3 trinh bay phuong phip nghién ci; phin 4 tém luoe két qua nghién ciry; va
cudi ciing 12 phan 5 két luén.

2. Tong quan cac nghién ciru trudc day

Gia cb phiéu thuong phan tmg nhay cam truée cic sy kién lon trong nén kinh té (Al-Awadhi va
cOng sir, 2020). Cac tai liéu hién cé dd xac dinh duge mdt s6 sur kién 16n c6 tic dong dén i cb phiéu,
bao gbn: Thién tai (Kowalewski & Spiewanowski, 2020), thé thao (Buhagiar va céng sit, 2018), tin
tire (Li, 2018}, méi trudng (Alsaifi va cdng su, 2020), va chinh tri (Bash & Alsaifi, 2019). Khdng chi
vy, gid cb phiéu con bj tac dong déng ké bai dich bénh, ching han nhur: Hai chitng hd hép cép tinh
ning (SARS) (Nippani & Washer, 2004; Chen va cing sy, 2007, 2009), virus cim H7NS (Jiang va
cdng sy, 2017), va virus Ebola (Ichev & Marine, 2018),

Gén diy, COVID-19 d4 gy ra sy tan pha 1dn dén hiu hét cac quéc gia va ving lanh thé trén toan
thé gi6i (Ashraf, 2020}, si tan pha nay di&n ra khéng 1iu sau khi COVID-19 dugce ghi nhin l4n din
vao cudi nim 2019 (He va cong sy, 2020). Mic du chi méi xuit hién tir cudi nam 2019 nhung tic
ddng tigu cue clia COVID-19 dén gia ¢d phiéu da duge tim thiy trong nhiéu nghién ciru thuc nghiém
v&i mau dir liéu cia nhidu qudc gia. Chéng han, Ashraf (2020) ghi nhin tic déng tiéu cuc cla sy gia
tang sé ca nhifm COVID-19 va s ca tir vong do COVID-19 dén chi sb chimg khodn & 64 quéc gia.
Béng thoi, phan img cia thi truong chimg khoan trude COVID-19 ¢6 thé thay ddi theo thoi gian va
tity thudc vao giai doan xudt hién ctia dich bénh. Goodell (2020) cho ring COVID-19 ¢6 tac dong dén
céc hogt dong kinh té - xa hoi trén toan chu. Trong d9, linh vyc ngin hang bi anh hudéng manh mé
nhét vi linh vuc nay phai dbi mit véi ng xdu tang cao do ngudi di vay gip nhiéu khé khin trong bdi
carth COVID-19. Hom nita, viée mt sé luong déng k& ngudi giri tién dén rit tién trong mét khoing
thoi gian ngdn ciing téc dong dang ké dén cac ngdn hang. He va cong su (2020) cho rang COVID-19
cé tic dong tiéu cye trong ngin han dén gia cb phiéu trén thi truéng chimg khodn & Trung Quée, Y,
Han Quéc, Phap, Tiy Ban Nha, Pirc, Nhit va M¥; dac biét, tac dong tidu cuc cia COVID-19 dén thi

- tnrong ching khoan cla cic quéc gia ndy thuong cao hon so voi mire trung binh trén todn cau. Liu
va cong syt (2020) chimg minh ring 21 chi s chimg khoan & cic nén kinh té trén thé gii da gidm
nhanh chéng sau khi xudt hién COVID-19. Trong &6, cac thi trudng chimg khoan & céc qubc gia chau
A thudmg bi tac ddng tiéu cue bdi COVID-19 nhiéu hon so véi cic qgude gia khac. Topeu va Gulal
(2020} tim théy tac déng tiéu cyc cia COVID-19 dén céc thi treong chimg khodn méi ndi, tuy nhién,
mrc 46 tac ddng tiéu cue nay dd giam dén tir thang 4/2020 tré di. Xét theo phén loai khu vyc, COVID-
19 thuong tac dong dén cac thi trudng chimg khodn méi ndi & chiu A nhiéu hon so véi céc thi truimg
méi ndi & chdu Au. Topeu va Gulal (2020} ciing khing dinh ring thai gian va quy mé goi kich cu
ctia chinh phi ¢é ¥ nghia 16n trong viéc bit dip céc tic ddng tidu cye cla dai dich. Xu (2020) di tim
thiy tac dong tiéu cuc cia COVID-19 dén gia cd phiéu ¢ Canada va M¥: tuy nhién, tac dong ndy cd
sir khic nhau déng ké gitra hai quéc gia trong mAu nghién ciru. Cy thé, phan (mg cla gia cd phitu 1a
khong can ximg trong cac trudmg hop tang va gidm sb ca nhifm COVID-19 & Canada, sir bét cén
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ximg nay duge cho 12 do nhitmg bét én cia COVID-19 tai quic gia nay. Trong khi do, phin ing nay
1a twong d6i can ximg & My. Zhang va ¢ong sir (2020) da xdac nhdn tac déng tiéu cuc cia COVID-19
dén thi trromg chimg khoan ctia Nhat, Han Qude, Singapore va 10 quéc gia co sb ca nhiém COVID-
19 cao nhét trong thang 3/2020. Trong do, sy bién dong cua thi trieomg chimg khoan & Trung Qudc
dat gid trj 16n nhit vio thang 2/2020, tuy nhién sy bién ddng nay tr& nén nhé nhét vao thang 3/2020.
Déng théi, sur bién déng cia thi trurdng chimg khodn & M¥ cao hon so vdi cée qubce gia khac trong
mau nghién ctru.

Trong cdc tai lidu hién cd, ton tai rdt it nghién ciru xem xét tic dong cia COVID-19 dén gid ¢
phiéu véi miu dit li¢u ciia mét qudc gia. C6 thé ké dén nghién ctru ctia Alfaro va cong su (2020) khi
tim théy tac ddng tidu cuc cia COVID-19 d&én gid cb phidu & My. Alfaro va cdng sur (2020) con chi
ra réing néu c thé du bao duge sé ca nhidm COVID-19 gia ting gap doi (hoic gidm mot mira) thi gi4
thi trudng ciia e6 phiéu s& giam (hodc tang) tir 4% dén 11%, Pidu ndy cho thiy thi truemg chimg
khodn c6 thé bat dau phyc héi ngay ca khi sb ca nhidm tiép tyc gia tang, dic biét 13 khi cong téc dy
bao trd nén dang tin ciy. Al-Awadhi va cdng su (2020) cho ring ty sudt sinh loi cda gia ¢6 phiéu tai
Trung Qudc phan (mg tidu cuc trude didn bién vé sb ca nhidm COVID-19 cao hon so véi dién bién
vé 56 ca tir vong do COVID-19. Ciing tai qudc gia nay, Duan va céng sy (2020) cho ring céc cong ty
vira va nhd & Trung Quéc bi dnh huromg nghiém trong béi COVID-19.

Véi mau dir lién tai Viét Nam, Anh va Gan (2020) da xemn xét tic déng ctia COVID-19 dén gia
ciia 723 ¢b phiéu trén thi trrdng chitng khoan Vit Nam. Két qua nghién ciru cho thiy COVID-19 tic
ddng tiéu cuc dén gid cb phidu; trong do, linh vye tai chinh bj tac dong nhiéu nhét, tiép theo 13 linh
vue hang cong nghiép va tiéu ding. Hay noi cach khae, COVID-19 tic dong dén gia ¢ phiéu cta cac
cdng ty phi tai chinh it hon so véi gia cd phidu cua cac cong ty tai chinh.

Nhin chung, tc dong cua COVID-19 dén gia cb phiéu 1a chd d& nghién ciru hép din v da duoc
xem xét trong nhiéu nghién ciru trude. Cic nghién ciu ndy da két ludn ring COVID-19 ¢6 tac doéng
tiéu cuc dén gia cb phiéu, mire do tic dong co thé thay ddi tily theo nganh nghé va giai doan khéc
nhau ciia COVID-19, Tuy nhién, c4c nghién c(ru trude day con tdn tai mot s6 han ché sau:

- Thir nhdt, hiu hét cac nghién i trude ddy thudmg phén tich trén mau dir lidu nhidu qube gia,
¢ rat it nghién ctrt phan tich tén mau dit 1idu mét qudc gia, c6 1& vi cach lam nay gip phdi nhiéu khé
khin do miu dit li¢u con nhiéu han ché. Tuy nhién, viéc phan tich mau dir lidu ctia mot qubc gia s&
cd ¥ nghia 16n d5i véri qudc gia niy, dac biét 13 trong viée didu chinh cac chinh sich nhim han ché
cac tic déng tiéu cyc clia COVID-19 dén thi truéng chimg khoan ciing nhu gid ¢d phiéu.

- Thir hai, mot sb nghién ciru trude d3 cho ring linh vire ngin hang thudmg phan ng trude cac
bién ddéng ctia COVID-19 manh m& hon so vdi céc linh vue khéc {Anh & Gan, 2020; Goodell, 2020).
Tuy nhién, con thidu véng cac nghién ciru thuc nghiém phan tich tic ddng cu thé cha COVID-19 dén
gid cb phiéu ngdn hang.

- Thir ba, phin tmg clia gid cb phidu truéc didn bién v& s ca nhidm COVID-19 va s ca tit vong
do COVID-19 c6 thé khac nhau, didu ndy d3 duge minh chimg trong nghién ciu cia Ashraf (2020),
Al-Awadhi va cdng su (2020). C6 thé thiy rang, diy 13 diém khac biét va it gip trong cac nghién ciru
trude. Tuy nhién, nghién clru ctia Ashraf (2020), Al-Awadhi va ¢ong sy (2020) con gap phai han ché
khi chi xem xét tac ddng ca tong sb ca nhidm COVID-19 duge ghi nhan hang ngay dén gi4 cb phiéu
ma chira xem xét tic dong riéng 1& clia sé ca nhidm COVID-19 trong nude va sé ca nhigm COVID-
19 nhép canh dén gia ¢b phidu. Trong khi do, sur gia ting sb ca nhiém COVID-19 trong nuéc va sb ca
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nhidm COVID-19 nhip cinh ¢6 thé tiém in mitc d§ rii ro khic nhau, do vay phan {mg cta gia cb
phiéu tnede cac yéu td nay c6 thé khac nhau.

- Thir tur, the dong cia COVID-19 dén gid cb phiéu 1 chit 48 nghién ciru thuémg duge tim thiy & céc
thi trudmg chimg khodn phét trién va mdi ndi (nhur: My, Trung Quéc, Phép, Dic, Y, Nhat, Han Qubc,
T4y Ban Nha, va Canada), con thiéu vfmg cac nghién ctru thue hién & cic thi trudmg ¢én bién, mic do
gi ¢b phidu & cac thi trudng cin bién ¢6 thé phan img ding ké trude didn bién cua COVID-19.

- Thik ném, tai Viét Nam, Anh va Gan (2020) 12 nghién ctru dién hinh vé chu dé nay. Tuy nhién,
Anh va Gan (2020) khong xem xét tic dong ciia COVID-19 dén gid c6 phiéu ngan hang. Trong nghién
ctru nay, COVID-19 dwoc xac dinh thong qua s6 ca nhidm COVID-19 duge ghi nhén hang ngly. Co
nghia ring, nghién ciri chia Anh va Gan (2020) con giip phai han ché khi chira danh gia dioc tic dong
clia sb ca nhiém COVID-19 trong mrde, $6 ca nhifm COVID-19 nhap canh, va sb ca tir vong do
COVID-19 dén gid c6 phiéu tai Vigt Nam.

Vi nhitng han ché néu trén, 6 thé thiy ring tic dong cia COVID-19 dén gié cb phiéu ngén hang
14 chii d& nghién ciru cép thiét va con nhiéu khoang tréng cin kham phd. Trong nghién ctu nay, tic
gia tién hanh phén tich tac dong ctia COVID-19 dén gid cb phiéu ciia cac ngén hing tai Viét Nam.
Nhim khic phyc nhimg han ché trong cac nghién ciru trude, tac gia do luong COVID-19 théng qua
ba tiéu chi, gdm: Sy gia ting s& ca nhiém COVID-19 trong mrdc, so ca nhiém COVID-19 do nhép
canh, va sb ca tir vong do COVID-19, Vi cach do ludng nay, COVID-19 s& duge xac dinh mét cich
diy di theo edc khia canh khéc nhaa. Céc tai ligu hign ¢ cho thay COVID-19 cé thé tic ddng tidu
cuc dén gia cb phiéu, tuy nhidn, mire dd phan img tiéu cyc cla gia ¢b phiéu c6 thé khac nhau trudc
sie gia tang sd ca nhiém COVID-19 trong nude, sé ca nhidm COVIN-19 nhap canh, va s6 ca tir vong
do COVID-19. Dua trén co sé nay, tac gid dé xudt cac gid thuyét cho nghién ctru nay nhu sau;

Gid thuyét Hy: Sy gia ting 36 ca nhiém COVID-19 trong nuée wdc déng tiéu cuc dén gid ¢6 phiéu
nudn hang.

Gid thuyét Ha: Su gia ting 56 ca nhiém COVID-19 nhép canh tde dong tiéu cuc dén gid cé phiéu
ngdn hang.

Gig thuyét Hs: Su gia ting so ca nr vong do COVID-19 tdc déng tiéu cyc dén gid i phidu

ngdn hang.

3. Phuong phap nghién ciru

3.1, Mé hinh nghién ciru 3¢ xudt

Céc tai lidu hién ¢ cho thiy gia ¢b phiéu ngdn hang c6 thé phan tng manh mé& truéc cac bién
déng cta COVID-19. Theo do, ké tir khi xuét hién COVID-19, hoat ddng cla cic ngan hang gép
nhiéu khé khiin, ddng thai tim 1y cda nha ddu tr cling bi anh huéng. COVID-19 ¢6 thé tic dong dang
ké dén gia ¢b phidu ngn hang, trong d6, gia c& phiéu ngan hang cd thé phan Gng khéc nhau tiy theo
mirc 36 gia ting ctia 56 ca nhidm COVID-19 va sd ca tir vong do COVID-19, két qua nay d3 duoc
tim thiy trong nghién ciru ciia Ashraf (2020), Al-Awadhi va cdng sy (2020). Mt khéc, s6 ca nhidm
COVID-19 ¢6 thé duge xac dinh riéng 1¢ thdng qua sb ca nhiém trong nudc va s0 ca nhidm nhép canh,
dir lidu nay ciing duoc théng ké rit rd rang tai Viét Nam. Thuc t& cho théy, $6 ca nhiém COVID-19
trong nudc va s& ca nhifm COVID-19 nhdp canh cé thé tidm 4n mirc 46 i ro khéc nhau, nén phan
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{mg cila gia cd phiéu trude cic yéu t6 niy c6 thé khac nhau. Do viy, ngodi viéc do luomg COVID-19
théng qua sé ca tir vong do COVID-19 nhu trong nghicn citz ctia Ashrat (2020), Al-Awadhi va céng
sir (2020), tac gia cén xdc dinh COVID-19 théng qua sé ca nhifm COVID-19 trong nudc va so ca
nhiém COVID-19 nhdp canh, diy |4 diém khdc biét cua nghién el ndy so véi cic nghién clru trurde
daly. Gid cd phiéu ¢4 thé bi tac ddng dang ké bai bién kiém soat gia rj vén héa, két qua nay da duge
tim théy trong nghién ciru clia Al-Awadhi va cdng su (2020). Dya trén co sd nay, tac gia sir dung gia
tri vén hoa lam bién kidm sodt trong md hinh nghién cim. Hon nita, Ashraf' (2020), Anh va Gan (2020)
cho rang gia ¢b phiéu thudng phan tmg trude dién bién clia COVID-19 va bién kiém soat gid tri vén
hod voi 46 tré 1 ky. Do vdy, mé hinh nghién ciru duoc tac gia d¢ xuét voi phuong trinh nhu sau:
RE: = o+ 31 Covid_li-1 + P2 Covid_2u-1 + B3 Covid_3i + A MCiy + &

Trong do,

REi: Ty sut sinh lgi clia ¢6 phiéu i tai ngay t, cach do ludng nay durge tac gia cin ¢l theo nghién
ciru cia Anh va Gan (2020), Ashraf (2020), Al-Awadhi va cdng su {2020),

Covid_li1: Sy gia ting sb ca nhidm COVID-19 trong nudc duge ghi nhin tai ngay t—1, day 1a su
gia tAng hang ngay vé sb ca nhim COVID-19 & trong nude duoce ghi nhan ngoai cong ddng va trong
khu virc céch ly, khéng bao gdm ca nhiém COVID-19 tir nhimg ngudi nthép canh;

Covid_2e-1: Sy gia ting s§ ca nhifm COVID-19 nhép canh duoc ghi nhén tai ngay -1, diy la sp
gia ting hang ngay vé s6 ca nhiém COVID-19 dugc ghi nhan nhitng ngudi nhip canh, hiu hét cac
trudmg hgp nhép canh déu dwoc cach ly tap trung;

Covid_3i-1: Sy gia ting s6 ca tir vong do COVID-19 duoc ghi nhn tai ngay t-1, ddy la s gia
ting hing ngdy vé sb ca tir vong do COVID-19, héu hét cac trudmg hop nay déu dwge diéu tr & cac
cosd y té;

Trong do, cach do lutmg Covid_3 duoce téc gid cdn ol theo nghién ciru cia Ashraf (20209, Al-
Awadhi vi ¢fng sur (2020). Dira trén y tudng cia Ashraf (2020), Al-Awadhi va cong sur (2020), tac
gid x4c dinh cach do luong bién Covid 1 va Covid 2;

Ngoai ra, 1ac gid sir dyng bién kiém soat gia tri vén héa (MC) trong mé hinh nghién ci, bién nay
duge do luémg bing logarit thip phan cta gia tri vén héa thi trudng cia timg b phiéu tai ngay t-1,
cach do ludmg nay dugc tic gid can o theo nghién clru ctia Al-Awadhi va cdng s (2020%;

o: Hé 50 géc;

B1, Bz, va Pa: He s6 hdi quy ctia cdc bién doe 1ap; A 12 hé s6 hdi quy cua bién kiém soat;

£: Sai 50.
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Bang 1.
M3 ta céc bién trong mé hinh nghién ciru

Tén bién Ky higu Cach do huong

Bién phu thuée

Ty suit sinh loi ctia ¢b phiéu RE RE, = P,/ Py, Trong d6: P14 gia c phifu i tai ngay
t, P,y 14 gid ¢b phidu i tai ngay t-1

Bién disc ldp

Sy gia taing vé sb ca nhidm Covid 1 Chénh léch giita s§ ca nhidm COVID-19 trong nudc

COVID-19 trong nude duge ghi nhén tai ngay (-1} so v&i ngay (-2)

Su gia ting vé sb ca nhidm Covid 2 Chénh 1éch giita s6 ca nhidm COVID-19 nhép canh

COVID-19 nhip canh - dugc ghi nhin tai ngay (1-1) so v6i ngay (t-2)

Sy gia ting v& sb ca it vong do  Covid_3 Chénh 1éch gifra sb ca tir vong do COVID-19 duge ghi

COVID-19 nhdn tai ngay {t-1) so vai ngay (t-2)

Bién kiém sodt

Gia trj vén hoa MC Logarit thip phan cta gid trj von hda cia ¢d phiéu tai

ngay t—1

3.2, D ligu nghién citu

Dir liéu nghién ctru dugc tac gia thu thip tai Viét Nam trong giai doan 30/01/2020 — 26/01/2021,
miu dir liéu nay bao gbm hai giai doan dhu tién xudt hién COVID-19, cy thé: Giai doan 1
(30/01/2020-22/7/2020) va giai doan 2 (23/7/2020-26/01/2021). Mic di Viét Nam ghi nhin ca nhiém
COVID-19 diu tién vao ngay 23/01/2020, tuy nhién, ngay 30/01/2020 thi truéng chimg khoan Viét
Nam méi giao dich sau ky nghi tét Nguyén Pan, do d6 miu dir lidu dugc thu thép bét dau tir ngay
30/04/2020. COVID-19 vin dang tiép tuc co nhimg didn bién khé ludmg tai Viét Nam, tuy nhién,
nhim thu duge miu dit liéu ¢ tinh én dinh, ddng thoi muc tiéu chinh cia nghién ciru ndy 13 xem xét
tac déng cia COVID-19 dén gia cb phiéu ngan hang & hai giai doan diu xudt hién COVID-19, do
vay, miy dir lidu dirgre thu thap dén hét giai doan tha hai xuét hi¢n COVID-19 tai Viét Nam, tic 1a
ngay 26/01/2021. Cach xdc dinh giai doan xudt hién COVID-19 tai Viét Nam duoe tic gia cin clr
theo nguf’in dirliduciaBo Yt (B6 Y té, 2021).

D liéu gid cb phiéu v gia trj von héa diroe téc gid thu thip tir ngudn cilia Vietstock' voi 15 mi
b phiéu cia cac ngan hang thuong mai ¢6 ddy du dit liéu trong giai doan nay, bao gbm: ACB, BID,
CTG, EIB, HDB, LPB, MBB, NVB, SHB, STB, TCB, TPB, VCB, VIB, vi VPB. Dit liéu sé ca nhidm
COVID-19 trong nudce, s6 ca nhidm COVID-19 nhdp canh, va s6 ca tir vong do COVID-19 dugce tac
gia thu thdp theo ngdy tir ngudn cia B§ Y 12,

! Truy cap ti httpsy//finance.vietstock.yn/ket-qua-giao-dich
? Truy céip tir bttps://ncovnede.goven/
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3.3, Phuong phdp phén tich

Déi véi phuong phép phan tich, hiu hét c4c nghién citu trrde déu sir dung cac phuong phap wéc
lugng thong thudng trén dit lidu dang bang, bao gdm: Pooled Regression Model { Ashraf, 2020), Fixed
Effects Model (Liu va cfng sy, 2020), va Random Effects Model (Al-Awadhi vi cdng sir, 2020). Pay
la cac phwong phap co ban thudng diege sir dung ddi voi dir lidu dang bang, cac phuong phap nay
hoan toan phi hop néu céc gia thuyét hdi quy khéng b vi pham. Tuy nhién, néu mé hinh nghién ciu
bi khuyét tt thi cac phuong phap wéc lwong ndy khong con dang tin cdy, khi d6, phuong phép binh
phuong bé nhét téng quat kha thi (Feasible Generalized Least Squares — FGLS) s& 1a Iya chon phi
hop hon (Wooldridge, 2010). Vi viy, tic gid s& tién hanh kiém dinh cic gid thuyét héi quy va uéce
lrong m6 hinh nghién ciru theo ¢cac phirong phip co ban néu trén, Néu cac gia thuyét hdi quy bi vi
pham, phirong phap FGLS s& duge sir dung 44 ude lugng md hinh nghizn cin.

4. Két qua nghién ciru

Bing 2.

M35 ta méu dix liéu
Bién Trung binh Nhé nhit Lom nhat
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 sb lidu thong ké so b vé miu dir liéu voi 3.555 quan sat. Tmng d6, t suat sinh
lgi ctia cé phiéu dat gia tri trung binh 14 1,002, gia i nho nhit (0,792) thude v& HDB vao ngay
01/10/2020, gid trj 16n nhit (1,113) thudc vé LPB vio ngay 02/3/2020.

B6i vai s6 ca nhiém COVID-19, sb ca nhiém COVID-19 trong nude gia ting cao nhit vao cudi
thdng 7/2020, day 1a thei diém Vigt Nam bit ddu chuyén sang giai doan xuit hién COVID-19 thir haj
(Hinh 1). Tuy nhién, s& gia nhiém COVID-19 trong nuéc da gidm dang k& ngay sau d6.
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Hinh 1. Dién bién s6 ca nhiém COVID-19 trong nude tai Viét Nam
giai doan 30/01/2020-21/01/2021

Trong khi 4o, Hinh 2 cho théy sé& ca nhiém COVID-19 nhép canh gia tang cao vao giita thang
5/2020 (giai doan 1) va cudi thang 10/2020 (giai doan 2).

Sé ca nhiém Covid-19 nhép canh
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Hinh 2. Dién bién sé ca nhiém COVID-19 nhip canh tai Viét Nam

giai doan 30/01/2020-21/01/2021

Déi voi sb ca tir vong do COVID-19, s6 ca nay tip trung chil yéu & dau giai doan 2 xufit hién
COVID-19 tai Viét Nam (Hinh 3), day ciing 13 th&i diém s6 ca nhi€m COVID-19 trong nuéc tang
cao. Tuy nhién, sd ca tir vong do COVID-19 dé duoc kiém sodt ngay sau d6. Diéu ndy cho thay, Vigt
Nam @3 kiém soat COVID-19 kha hiéu qua trong hai giai doan dhu xult hién COVID-19.
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Rinh 3. Dién bién sé ca tir vong do COVID-19 tai Viét Nam giai doan 30/01/2020-21/01/2021

Hinh 1 va Hinh 3 ¢ho thiy & ca nhiém COVID-19 trong nuéc va sé ca tir vong do COVID-19 tai
Viét Nam tip trung chi yéu & dAu giai doan 2 (cudi thang 7/2020 va thang 8/2020), sau d6, dién bién
ndy di duge kiém sodt kha tdt, Day la két qua tir nhitng bién phap kiém soat COVID-19 mét cach
chit ¢h& hon cta cac co quan chire ning. Ddng thdv, cic co quan chirc ning ciing c6 nhiéu chinh sach
hé tro dbi vai hoat dong san xudt kinh doanh. §§ goc 4 don vi, cde ngén hang da khin treong trién
khai nhitng bién phép hd trg khach hing theo Thcmg tu 56 01/2020/TT-NHNN ngay 13/03/2020 ciia
Ngan hang Nha nwéc Viét Nam quy dinh v& viée té chirc tin dung, chi nhanh ngén hang nuéc ngoai
co cdu Iai thii han tra ng, mién, gidm 14i, phi, gitr nguyén nhom no nhim hd trg khich hang chiu anh
huiréng do dich COVID-19. Mic du con gip nhiéu kho khin trong bdi canh COVID-19, tuy nhién,
hoat dong cia ¢dc ngdn hing vio thivi diém cudi niim 2020 da c6 nhidu khai séc so véi dau nam, dic
biét 1a vé ting trudmg tin dung, hoat dong thanh todn va chét hrong quan trj (Ngén hang Nha mréc
Viét Nam, 2020}, V6i nhing tin hiéu nay, nha dau tir 43 tin twdng hon vao nhitng bién phap kiém soat
COVID-19 cua cac co quan chiic ning, ky vong hon vao hoat ding cua cdc ngén hang va gia ting
diu tu vio cac cb phleu ngin hang, Cling vdi do6, thi truomg chung khodn Viét Nam ciing ¢6 nhiéu
khéi sdc dang ké vao cubi nim 2020, véi tdng mire huy déng vén ctia thi trnirdmg ting khoang 20% so
vdi cling ky nim trude (Tong Cuc Théng k&, 2020).

Tiép theo, tac gid st dung kiém dinh Levin-Lin—Chu nhim xdc dinh tinh dimg ciia cAc bién trong
md hinh nghién ciru, kiém dinh nay duge d& xudt boi Levin va cong su (2002), két qua duge trinh bay
& Bang 3 sau day.
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Bién Dit liéu gbe Dit liéu sai phén bic |
KO) I(t)
RE -35,210"" —36,249""
(0,000) {0,000)
Covid_1 —40,994" —85,507"
{0,000} (0,000)
Covid_2 64,6377 -88,799""
{0,000) (0,000)
Covid_3 -90,742™ -160,0007*
(0,000) (0,000)
ME 4,263 -36,484"
(1,000 (0,000

Ghi chit- *** trong Umg vin mire § nghia thing keé 1%.

Bang 3 cho thiy cic bién RE, Covid_1, Covid 2, va Covid_3 dimg ¢ chudi dit lidu g I(O) Trong
khi 46, bién MC dirng & sai phéin béc 1, tirc 1a DMC. Vi vy, tdc gia sT sit dung céc bién da dimg
{gdm: RE, Covid 1, Covid_2, Covid_3, vd DMC) dé& uéc lwgmg md hinh nghién clru nhim thu dugc

két qua dang tin ciy.

Két qua phén tich tuong quan gilta cic bién trong mé hinh nghién ciu duge trinh bay trong

Bang 4.
Bing 4.
Két qua phén tich tuong quan
Bién RE Covid_1 Covid_2 Covid_3 DMC
RE 1,000
Covid_] -0,047"* 1,000
(0,006)
Covid 2 -0,032° 0,026
) {0,058) (0.120) 1,000
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" 1000
(0,013) {0,437 (0,313) (0,018)

Ghi chi: * #* #** 1in lugt tuong img vdi cde mirc ¥ nghia thing ké 10%, 5% va 1%.

52



Nguyén Thi My Linh (2021) JABES 32(5) 41-58

Két qua phén tich twong quan cho thdy RE titong quan tiéu cuc véi cac bién dde lap Covid 1
Covid_2, va Covid_3. Trong khi d4, bién kiém soat DMC twong quan tich cyc véi RE (Bén g4).

E

Bing 5.
Két qua kiém dinh
Kiém dinh hién twgmg da cong tuyén  Kidm dinh hién tuong phuong  Kiém dinh hién tueng ty tuong
sai cha sai 56 thay ddi quan
Bién VIF Whire'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 chui- *** tuong tng vai mire ¥ nghia théng ké 1%,

Bing 5 cho thiy hién tuong da cong tuyén trong md hinh nghién ciru khong phai 12 vén dé nghiém
trong. Tuy nhién, mé hinh nghién ctru t6n tai hién tuong phuong sai ciia sai sb thay déi va hién twong
tu tuong quan giifa cac sai s6 véi mire ¥ nghia 1%. Do vay, dra trén quan diém coa Wooldridge
(2010), phuwong phap FGLS s& duge sir dung dé ude lrgng md hinh nghién ci.

Bing 6.

Két qua ude liwgng mé hinh nghién ciru
Bién H& s6 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
Mie ¥ nghia Wald chi2(4) = 88,200

Prob > chi2 = 0,000

Ghi chai: * ¥+ ¥+ [in lugt (wong img véi che mire y nghia théng k& 10%, 5% va 1%,

Can cir vao Bang 6, ta thiy ring két qua wéc lwong mé hinh nghién ciru theo phueng phap FGLS
¢0 v nghia théng ké & miic ¥ nghia 1%. Két qua udc lueng cho thiy gia cd phiéu phén tng tiéu cuc
trwde didn bién cia COVID-19, didu nay phit hop véi hiu hét cac nghién ciru trude. Tuy nhién, didm
khéc biét clia nghién ciru ndy 1a tim théy bing chimg thuc nghiém cy thé hon vé& phan tmg tién cyc
clia gia cb phiéu ngin hang trudce sy gia tang cua COVID-19 thng qua ba tiéu chi: $6 ca nhiém
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COVID-19 trong nudc (B = —0,052), sé ca nhiém COVID-19 nhép canh (B = -0,017), va sO ca tir
vong do COVID-19 (B =-0,717). Do vy, cac gii thuyét Hi, Hz, va Haduge chép nhén.

Khae voi két qua da duge tim thdy truée d6 cia Ashraf (2020), Al-Awadhi va cdng su (2020),
nghién ciru nay cho thiy gi4 cé phidu ngin hing phan tmg trude sw gia ting s6 ca tir vong do COVID-
19 cao hon so véi su gia ting sé ca nhiém COVID-19 trong nudc va nhip canh. Diéu nay cho thiy
cdc nha dAu tr phan (mg rit nhay cim trude sy gia ting v& b ca tr vong do COVID-19. Cé thé théy
ring, sy gia ting vé& sb ca tir vong do COVID-19 di cho thiy mac do nghiém trong clia dich bénh
COVID-19 dbi voi stre khoé ciia ngudi dén, ciing nhu déi véi cic hoat ddng kinh t€ - xa hoi. Hay néi
cach khac, tim 1y cia nha dau nr thirdng rat Jo s¢ trede théng tin vé syt gia ting cia b ca tir vong do
COVID-19, di¢u nay da dugce nhdn dinh trong nghién ciru cila Ashraf (2020), Al-Awadhi va cfng su
(2020). Néu sb ca tir vong do COVID-19 gia ting, hoat dong san xuét kinh doanh cfing nhu chudi
cung img trong nén kinh t& ¢6 thé s& b gian doan, diéu nay s& anh hudng khong nhéd dén hoat dong
ctia céc ngdn hang ciing nhur thi trudmg chimg khoan. Mic dit s6 ca tir vong do COVID-19 da duge
Viét Nam kiém so4t kha tét trong hai giai doan nay, tuy nhién, véi didn bién khé luong va sy tan phd
cta COVID-19 déi v6i nhidu quéc gia trén thé gidi, tim )y lo ling cia nha ddu tu trude s gia ting
vé 5§ ca tir vong do COVID-19 1a diéu kh tranh khoi. Néu s6 ca nhidm COVID-19 durge kiém soat,
dic bi¢t la giam thiéu dang ké duge s6 ca tir vong do COVID-19 thi hoat dong san xuit kinh doanh
va doi sbng cla ngudi dan cé thé chuyén sang trang thai "binh thuong mdi", day la dicu ma Viét Nam
va nhidu quée gia trén thé gidi dang hudng dén. Do vdy, nha dau tr ¢6 xu huéng phan iing trude su
gia ting s6 ca tir vong do COVID-19 nhidu hon so véi sy gia ting sé ca nhiém COVID-19.

Gid cb phiéu con phén tg tiéu cye trude sy gia ting s6 ca nhiém COVID-19 trong nuéc va nhip
canh. Trong dé, phan ing cta gia cd phidu trurde sy gia ting s& ca nhiém COVID-19 trong nudc cao
hon so véi s6 ca nhédp canh, ddy 1a phat hién méi cGa nghién ciru nay. Piéu nay kha phit hop véi thue
tién tai Viét Nam. Bai vi, thuc té cho théy khi sé ca nhiém COVID-19 gia ting, hoat dong san xuét
kinh doanh va doi sng coa nguoi din bi 4nh hudng ding k&, didu nay ciing anh hudng khéng nho
dén hoat ddng ciia cdc ngén hang. Sé ca nhiém COVID-19 nhap cinh thudng dugc kiém soat kha chit
ché tai Viét Nam, kha nang nhiing truong hop nhép cinh lam 1ay nhiém COVID-19 ra cong dong 1a
trong d6i thip, diéu nay tao cdm gidc an toan cho thi trudng hon so véi s6 ca nhiém COVID-19 trong
mgre. Do vay, phan (mg ciia gia cb phiéu trudc sy gia ting 6 ca nhiém COVID-19 nhip canh thép
hon so v&i sé ca nhiém COVID-19 trong mée. Tuy nhién, v6i didn bién phire tap cha COVID-19 &
céc qudc gia trén thé gidi, s6 ca nhiém COVID-19 nhip canh van khdng nglmg gia ting vio cudi gai
doan thir hai xuit hién COVID-19 (Hinh 2). Diéu nay cho thy vin tidm in rii ro khéng nhé dbi véi
Viét Nam trong nhimg giai doan tiép theo. Vi vay, phan @ng ciia nha diu tr trude didn bién sb ca
nhiém COVID-19 nhdp canh vin luén hién hiru,

Ngoai ra, gid cb phiéu con chiu tic déng tich cuc béi bién kiém sodt gid tri vén hod. Két qua nay
cho thdy ring nhimg ngan hang cé quy mo 1ém, ciing nhu nhimg dic diém tich cwe ciia ngén hang 6
thé thiic d4y ddng ké gia cb phiéu. That vy, nhimg ngén hang c¢6 quy mé ldm, tiém lyc tai chinh manh
thuong sé an toan hon so véi nhitng ngén hang cé quy md nhé, diée ndy duge thé hign 16 hon trong
béi canh COVID-19 dang ¢ nhimg dién bién khé Juong va tiém 4n nhiéu rii ro dbi v6i nén kinh €.
Do vély, cac nha déu tir ¢6 tam 1y hra chon nhimg ¢6 phiéu ngan hang ¢6 quy mé 1on véi nhitng tin
hiéu tich cuc thude dic didm cta ngan hang 13 diéu dé hidu.
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5. Két luan

Nghién ciu ndy tép trung phan tich tic dong ciia COVID-19 dén gia ¢6 phiéu ngin hang. Khac
v&i cac nghién ciu trude, nghién citu nay tién hanh xem xét phan (g cua gia ¢b phiéu ngan hang
trurdre dién bidn cia COVID-19 thong qua ba tidu chi: (1) Sé ca nhiém COVID-19 trong nude, (2) sb
ca nhifm COVID-19 nhip canh, va (3) s6 ca tir vong do COVID-19. Két qua uéce lugng cho thiy
COVID-19 tic d6ng tiéu cure dén gia c6 phidu ngan hang, Trong 86, gi4 b phiéu ngan hang phan tmg
truée sy gia ting s ca tir vong do COVID-19 manh hon so véi sy gia tang s6 ca nhidm COVID-19
trong nudc va nhip canh. Mac du s6 ca nhiém COVID-19 trong nuwdc va sb ca tir vong do COVID-
19 d3 duoe Viét Nam kiém soat kha tdt vao cudi gial dogn thit hai xuét hién COVID-19. Tuy nhién,
vi#i dién bién phirc tap cia COVID-19 & céc qubc gia trén thé Zio, s6 ca nhidm COVID-19 nhip ¢anh
van khéng ngimg gia ting vao cudi giai doan thir hai. Piéu ndy da 1iém 4n rii ro khéng nhé dbi vii
Viét Nam trong nhimg giai doan tiép theo. Do d6, phan g tiéu cue ciia gid ¢ phiéu ngan hang trude
s gia ting sb ca tir vong do COVID-19, s6 ca nhiém COVID-19 trong nude va nhap cinh 1 didu kho
tranh khoi.

Do véy, dé cé thé phuc héi nén kinh té ciing nhwr kich thich sy phét trién cia thi trnromg chimg
khodn va ngin hing, cic co quan chirc nang cin trién khai quyét liét hon nira nhimg bién phap nham
kiém soat dich bénh COVID-19. Trong do, mét 56 bién phiép trong tim can trién khai 6 thé ké dén
nhur sau:

- Giam sé ca tir vong do COVID-19: Bé 1am dwge diéu ndy, cic co quan chire ning cin dam bio
dﬁy duvattuy té va thudc didu tri COVID-19. Déng thi, can gidm tai cho cac cosd y té, thue hién
t6t hom nira cong tac didu phéi, chuyén tuyén kip thdi va hidu qua ddi véi cac bénh nhan c6 didn bién
nang. Ngoai ra, cin bb tri doi y t& hru déng & cac dia phuong dugc trang bi phuong tién, vit tr diy
81 dé kip théri didu tri nhiimg trudng hop bénh nhan didu tri tai nha ¢6 dién bién ning. Dé ning cao
cong tac diéu tri bénh nhén tai nha, cAn mé réng, nang cac hiéu qua cua hé thémg tw van vi didu tri
trre tuyén, két hop véi cung cip diy du thude diéu tri va hwdng din chi tiét v& phac db didu trj cho
céc bénh nhan diéu tri tai nha.

- Giam sb ca nhidm COVID-19 trong nuée: Céc co quan chire ning cin diy manh hon nira cdng
tdc xét nghiém tAm soat trén dién rgng, tién i giam thidu khu vuce gidn cich. Pong thei, cdn hudng
din ngudi din ty xét nghiém tai nha. Pé cai thién duoc hiéu qua x¢€t nghiém tai nha, cac co quan chic
ning can cong bd rong rai danh séch nhimg bé dung cu xét nghiém duoc cdp phép va nhitng don vj
duge phép ban cac san phdm nay. Dic biét, cin day manh céng tic tiém vaccine cho ngudi dan dé
tién t&i trang thai "binh thudmg méi" va phuc héi nén kinh €. Ngoai ra, cdn ning cao cdng tac tuyén
truyén dé nguoi dan nang cao v thirc phong ngira COVID-19.

- Kiém soat chit s& sb ca nhidm COVID-19 nhap canh: Ngoai viée kiém soat chat ch& cac cira
khéu va cich ly tip trung theo quy dinh d&i vai nhimg trudng hgp nhép canh, cin ning cao céng tic
theo dBi va xét nghiém sau thoi gian cach ly tap trung. Ddng thod, cic co quan chite ning can nghién
cim va trién khai "hd chiu vaccine” voi tinh thin dam bao sy an toan va tién t6i mé cira nén kinh té.

- Ngodi ra, bién phép hd trg san xudt kinh doanh cha c4c doanh n ghigp trong bdi canh dich bénh
COVID-19 ciing rit can thiét, Piy s& Ia nén tang quan trong d& phuc hdi nén kinh &, gép phén gia
tang ngudn lyc nhim kiém sodt COVID-19 trong thdi gian t&i, dic biét 12 kich thich sy phat trién cia
thi trrdng chimg khoan ciing nihir dam bao hoat déng hiéu qua va an toan cho hé théng ngéan hang.
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Mic du da dat dugc muc tiéu nghién ciu ban déu, nghién ctru ndy khdng thé tranh khoi mot s6
han ché nhat dinh, cu thé:

Dir liéu nghién ciru duge st dung 1a tir ngay 30/01/2020 dén ngay 26/01/2021, day 1a hai giai doan
déu tién xudt hién COVID-19 tai Viét Nam. Cé thé thdy ring, miu dif lidu nay da twong dbi méi so
v6i hau hét cac nghién ciru tnrde, tuy nhién, dién bién COVID-19 tai Viét Nam trong giai doan gﬁn
day vin con nhiéu bién déng rit kho luémg. Vi vy, viée chi phén tich miu dir liéu trong hai giai doan
dAu tién xudt hidn COVID-19 tai Viét Nam 14 han ché coa nghién clru nay. Han ché nay cé thé duoc
khiic phuc trong cac nghién ciru tiép theo thong qua viée mé réng quy mo méu nghién ciru véi vice
¢dp nhit thdm dix lidu, '

Nghién ciru nay chira xem xét tic déng cia didn bidn COVID-19 toin ciu dén gia ¢d phifu ngin
hang tai Viét Nam. Thém vao do, sir khic nhau trong tic déng ciia COVID-19 dén gia cb phiéu & cac
s¢& giao dich chitng khoan khdc nhau cling chura duge xem xét trong nghién ciru ndy.

Ngoai ra, do han ché v& dit liéu theo ngay, mot s6 bién kiém soat (dai dién cho dic diém ngén
hang, xu huéng cta thi truong chimg khoan v kinh t& vi mé) ¢6 thé téc dong déng ké dén gia cb
phiéu ngan hang nhung chua duge xem xét trong nghién ciru nay.

Bé khic phuc dirge nhiing han ché nay, cac nghién cifu trong tuong lai co thé thye hién dat bién
gid theo S& Giao dich cho cdc ma cb phiéu ngin hang, xem xét thém tac dong cia COVID-19 toan
cdu dén gia ¢ phiéu ngan hang tai mét quéc gia, cling nhr mé réng miu nghién et vai dix lidu cia
nhiéu québc gia.
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