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on VN30 was still stronger and increased more during the market uptrend.
Furthermore, these results imply to increase information transparency,
improve the sense of compliance with professional ethics and punish the
cases of false information disclosure on the stock market to reduce herding
behavior. The results provide more information for investors interested in
Vietnam’s stock market. Corporate administrators and regulatory agencies
can also refer to these results to adjust the information transparency
requirements for enterprises.
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TAC PONG CUA DICH BENH COVID-19 PEN HANH VI PAM PONG
TREN THI TRUONG CHUNG KHOAN VIET NAM

Nguyén Hitu Tuan™
'Cong ty C6 Phan Chiing Khoan SSI

THONG TIN TOM TAT

DOL Nghién ctiu nay st dung mo hinh tuyén tinh va phi tuyén dugc Chang va
10.52932/jfm.vi2.346  cong su (2000) dé xudt d€ phat hién, so sanh mtic d¢ hanh vi ddm dong
trén thi truong chiing khodn trudc, trong va sau khi dich bénh Covid-19
bung phat 6 Viét Nam. Két qua nghién ctiu tim thdy ton tai hanh vi dam

Nedy nhdn: dong trong mo hinh phi tuyén, hanh vi ddm dong trén nhém c6 phiéu
03/11/2022 VN30 manh hon so véi nhém ¢6 phi€u con lai niém yét trén S& Giao dich
Ngay nhan lai: Chting khoan Thanh phé H6 Chi Minh, hanh vi ddm dong khi thi truong
03/02/2022 gidm manh hon khi thi truong tdng trong giai doan 2020-2021. Trong 4 1an
Ngay ddang: bung phat dich bénh Covid-19 & Viét Nam trong thoi gian 2020-2021, lan
25/04/2023 bung phat tht 3, hanh vi ddm dong trén VN30 van manh hon va gia tang
nhiéu hon khi thi truéng cé xu huéng tang. Nghién ctiu cling dé xuit tang
cudng minh bach thong tin, nang cao y thtic tuan thta dao duc nghé nghiép
va xt ly nghiém cac trudng hgp vi pham phap luat trén thi trudng ching
Tii khéa: khoan d€ giup giam hanh vi dam dong. Két qua nghién ctiu cung cdp thém
Covid-19; thong tin cho nha d4u tu quan tdm dén thi truong chiing khoan Viét Nam,
Hanh vi d4m dong; nha quan tri cong ty niém yét va co quan quan ly cing c6 thé tham khao
Thi trudng chting két qua nghién ctiu d€ c6 thé diéu chinh cac yéu cau vé cung cip thong tin
khodn; Viét Nam. cta doanh nghiép niém yét.
1. Gidi thiéu 12/2019. Do lay nhiém nhanh tit ngudi sang

ngudi va chua cé thudc dic tri hay phong ngtia
vao thoi diém do, da khién WHO tuyén bo
day la tinh trang khan cép toan cdu vao ngay
20 thang 2 ndm 2020 va sau d¢ la dai dich vao
ngay 11 thang 3 nam 2020. Gio day, Covid-19
da lay nhiém nhanh chéng trén toan cau. Tinh
dén ngay 24/9/2022 da c6 hon 614 triéu nguoi
nhiém bénh va hon 6,5 triéu ngudi ti vong,
riéng & Viét Nam da cé hon 11 triéu nguoi
*Tdc gid lién hé: nhiém va hon 43 ngan ngudi t vong (Mathieu
Email: tuanngh@yahoo.com va cong sy, 2020).

Cho dén gio cac nha khoa hoc van con tranh
luan vé noi khéi phat dau tién cua dich bénh
Covid-19. Tuy nhién dua trén cac thong tin vé
dién bién dich bénh ctia T6 chtic y té thé gisi
(WHO), Thanh phé Vi Han ctia Trung Quéc
1a noi bung phat dich bénh dau tién vao thang
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Cé nhiéu yéu t6 c6 thé anh hudng dén
quyét dinh ctia nha dau tu khi tham gia vao thi
truong chiing khoan nhu tdm nhin dau tu, cac
tiéu chudn dugc st dung dé€ do luong kha nang
sinh 161, hanh vi ctia nhiing chu thé khac cung
tham gia trén thi truong, su hién dién cta cac
xu huéng dau tu va hoat dong giao dich dau co
trén thi truong tai chinh. Hon mdt tram nam
qua thi truong tai chinh chua tling trai qua mot
cu s6¢ nao mang quy mo toan cau véi nhiéu yéu
to bat dinh nhu Covid-19. Tuy nhién, cac su
kién vé thién nga den (black swan) thi hau hét
nhiing ai tham gia vao thi truong tai chinh déu
biét. Cac sy kién thién nga den nhu dich bénh
va cac cudc tan cong khing bo 1a nguyén nhan
tao ra cu sOc bat ngo, tao ra s¢ hai va hoang
loan cho cdc nha dau tu trén toan cau va dan
dén phan tng ban thao manh (Burch va cong
su, 2016). Su bung phat Covid-19 tao ra moi
truong bat dinh va sg¢ hai & cap do toan cau da
thic ddy thi trudng dién bién theo hanh vi ddm
dong (Aslam va cdng sy, 2020). Trong nghién
ciu nay, tac gia st dung mo hinh dinh lugng dé
phan tich tac dong ctia dich bénh Covid-19 dén
hanh vi dam dong trén thi trudng chiing khoan
Viét Nam.

Nghién ctiu dugc trinh bay trong 5 phan,
ngoai phan gidi phiéu, cac phan tiép theo la noi
dung chinh bai nghién ctu: phan 2 trinh bay
co s& ly thuyét va cac bang chiing thuc nghiém;
phan 3 trinh bay mo hinh, di liéu va phuong
phap nghién ctiu; phan 4 trinh bay két qua
nghién ctiu; cudi cung la phan két luan va cac
ham y chinh sach.

2. Co s6ly thuyét va bang chiing thuc nghiém

2.1. Hanh vi ddm dong trén thi trudng
chitng khodn

Hanh vi ddm dong la mdt qua trinh ma cac
nha d4u tu bat chudc hanh dong cua nhiing
ngudi khac (Chang va cong sy, 2000; Hirshleifer
& Hong Teoh, 2003). Hanh vi ddm dong c6 thé
la mdt dang hanh vi ly tri hodc phi ly tri. Hanh
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vi ddm dong phi ly tri la trudng hgp nha dau tu
xem nhe hiéu biét ctia chinh minh va thuc hién
quyét dinh dau tu theo hanh vi ctia nha dau tu
khac mot caich mu quang. Ngugc lai, hanh vi
dam dong ly tri la truong hgp cac nha dau tu
bat chudc hanh dong ctia nhiing nha déu tu
¢6 hiéu biét (vi du nhu cac dinh ché tai chinh).
Mot s6 nha ddu tu t6 chiic nhu ngan hang, cong
ty quan ly quy thuong dua ra quan diém dau tu
dua trén thong tin thin trong va hiéu biét cua
t6 chuc, hoan toan bo qua cac thong tin mang
tinh ¢4 nhan hodc cta cac t6 chiic khac. Nhiéu
nha dau tu khac tin va bat chudc. Do véy, trong
thi trudng nha cé nha dau tu t6 chtc chi phoi,
hanh vi ddm dong ly tri ¢ thé manh hon.

Trong cac nghién ctiu thuc nghiém, rat kho
dé thiét lap mo hinh do luong hanh vi dam
dong. Tuy nhién, cac mo hinh dinh lugng hién
c6 co6 thé phat hién c6 hay khong hién tugng
hanh vi ddm dong trén thi trudng chiing khoan.
Dién hinh, Christie va Huang (1995) dé xuit st
dung d¢ léch chuén cua ty suit sinh lgi chéo
gitia c6 phiéu riéng 1é¢ so v6i danh muc thi
truong (Cross-sectional Standard Deviation -
CSSD) dé phat hién hanh vi ddm déng. Néu
nhiing ngudi tham gia thi truong loai bo cac du
dodn ctia riéng ho vé gia tai san trong cac giai
doan thi trudng bién dong 16n va dua ra quyét
dinh dau tu chi dya trén hanh vi cia dam dong,
thi lgi nhudn chiing khodn riéng 1é sé khong
chénh léch dang ké so véi lgi nhudn danh muc
thi truong, dan dén CSSD c¢6 gia tri nho hon so
vé6i binh thuong. Theo mo6 hinh ctia Christie va
Huang (1995), chi ton tai méi quan hé tuyén
tinh gitia hanh vi dam dong v6i CSSD. Diéu nay
khong phu hgp véi thuc té. Chang va cong su
(2000) dé xuit st dung do léch chuén tuyét doi
ty sudt sinh lgi chéo gitia c6 phiéu riéng lé va
danh muc thi truong (Cross-sectional Absolute
Deviation - CSAD) d€ phat hién hanh vi dam
doéng. Y tudng do ludng nay xudt phat tii mo
hinh dinh gia tai sain CAPM trong nghién ctiu
ctua Black (1972). Theo m6 hinh dinh gia tai
san CAPM, ty sudt sinh l¢i ctia ching khoan
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riéng 1é sé co6 chénh léch so v6i mic sinh lgi
cta danh muc thi truong. Chang va cong su
(2000) chiing minh rang, cic mo hinh dinh gia
tai san hgp ly khong chi du doan hanh vi dam
dong ton tai theo moi quan hé tuyén tinh ma
con ton tai dudi quan hé phi tuyén. Néu nhiing
ngudi tham gia thi trudng cé xu huéng tuan
theo hanh vi dam dong trén thi trudng va bo
qua nhiing yéu t6 riéng ctia ho trong thai ky
gia chiing khoan bién dong 16n, thi méi quan
hé tuyén tinh va cing chiéu gitia ty suét sinh lgi
riéng 1é va ty sudt sinh lgi danh muc thi truong
sé khong giti viing. Thay vao do, moi quan hé c6
thé trd thanh phi tuyén. CSSD va CSAD dugc
xac dinh nhu mé hinh (1) va (2).

‘N - 2
CSSD; = /—Zwl(’j\l;t_ L

CSAD; = + 3 |Ri¢ — R

(1)

(2)

Trong do, R, 1a ty sudt sinh lgi c6 phiéu riéng
lé thi i ngay t; R la ty sudt sinh lgi danh muc
thi trudng; N s6 lugng chiing khoan trong danh
muc thi truong.

2.2. Tac dong cua Covid-19 dén hanh vi
ddam dong

Su bung phat cia COVID-19 da gay ra tac
dong 16n dén nén kinh té toan cdu, va moi
qudc gia da thuc hién mot loat cac hanh dong
dé chong dich va kich thich kinh té, tu d6 lam
thay d6i ky vong ctia cadc nha dau tu va gay ra
nhiing bién dong trén thi truong chiing khoan
toan cau. Espinosa-Méndez va Arias (2021) cho
rang Covid-19 c6 thé anh huéng dén hanh vi
dam dong theo hai huéng. Thi nhét, cac nha
dau tu phai d6i mat véi su suy giam kinh té€ va
su bt 6n vé y té€ va xa hoi, xem xét thong tin c6
san d€ duy tri hodc dau tu vao thi trudng chiing
khodn trén co s ni€ém tin cua chinh nha dau
tu. Thu hai, cac nha dau tu tham khao thong
tin ctia tO chiic hodc ca nhan ma nha dau tu tin
nhiém, nhiing ngudi c6 nhiéu thong tin hon va
theo do6i hanh vi ctia nhiing ngudi nay va bat
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chuéc. Trong truong hop tht hai, cac nha dau
tu hiéu minh la nguoi dai dién, nguoi dugc tin
nhiém c6 thé biét hanh vi ctia nhiing ngudi it
dugc thong tin nhat, ti d6 c6 thé thuc hién cac
chién lugc kinh doanh chénh léch gid vi lgi ich
cta chinh ho va gy t6n hai cho ngudi khac.

2.3. Cdc bang chiing thuc nghiém

Tt dau nam 2020, thi trudng tai chinh toan
cauchaodidodosuxuathiéndichbénh Covid-19.
Ngay lap ttc, sy kién thu hat nhiéu nha nghién
ctiu quan tdm. Sau d6é mot loat nghién ctu vé
tdc dong ctia COVID-19 dén thi trudng tai
chinh va kinh té da dugc cong bo (vi du nhu:
Caporale va cong sy, 2021; P. Tiwari va cdng su,
2021; Zhang va cong su, 2020). Trong phan nay,
tac giad tdp trung néu cac bang chiling vé ton tai
tam ly dam dong trén thi trudng chiing khoan
trong thoi gian xay ra dich bénh Covid-19. Gan
day nhat, A. K. Tiwari va cong su (2022), phan
tich moi quan hé nhén qua va bién dong dong
thoi gitia Covid-19 va téng thanh khoan thi
truong ching khodn ctia Trung Quéc, Uc va
cdc nu6c G7 (Canada, Phép, Y, Nhat Ban, Diic,
Anh va My), trong khoang thoi gian tii thang
12 nam 2019 dén thang 7 nam 2020. Két qua
nghién ctiu cho thdy ton tai moéi quan hé nhan
qua gitia s6 ca bénh Covid-19 va thanh khoan
thi truong chiing khoan. Mtc do anh hudng
cua Covid-19 dén thanh khoan khac nhau theo
cac thi truong. Youssef va Waked (2022), phan
tich hanh vi ddm dong trén thi trudng tién dién
tu trong thoi gian xay ra Covid-19. Cac tac gia
st dung mau dii liéu tii thang 4/2013 dén thang
11/2020. Két qua nghién ctiu cho thdy ton tai
hanh vi ddm dong trén thi trudng tién dién
ti va tdm ly dam dong manh hon trong thoi
gian xay ra Covid-19. Jiang va cong su (2022)
nghién ctiu hanh vi ddm dong trén thi trudng
chiing khoan trong thoi gian xay ra dich bénh
Covid-19 tu thang 02/20 - thang 01/21 & céc
nuéc Pong A va Dong Nam A. Két qua thuc
nghiém cho thdy su hién di¢n r6 rang cua tam
ly dam dong trong khoang thdi gian tu thang
02/2020 - thang 01/2021. Tam ly ddm dong
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manh lén tu giai doan thi trudng sut giam
manh vao thdng 3/2020. Espinosa-Méndez
va Arias (2021) nghién ctu xem liéu dai dich
Covid-19 c6 anh huéng dén hanh vi ddm dong
& thi trudng chiing khoan chau Au. Hai tac gia
sti dung mau di liéu trén san giao dich ching
khoan ctia Phép, Ptc, Y, Viong quéc Anh va
Téay Ban Nha, trong khodng thoi gian tii ngay
03 thang 01 nam 2000 dén ngay 19 thang 6 nam
2020. Cac tac gia tim thdy bang chiing manh mé
cho thay dai dich Covid-19 lam gia tang hanh vi
dam dong tai cac thi truong chiing khoan cta
chau Au.

Trong nudc, Nguyén Phan Thu Hang va Lé
Dinh Nghi (2022) phan tich anh hudng cta
Covid-19 dén do bién thién trén thi truong
ching khoan Viét Nam giai doan tli ngay
01/01/2016 dén ngay 31/12/2021. Két qua tu
mo hinh GARCH chi ra dai dich Covid-19 lam
gia tang do bién thién trén thi thudng ching
khodan Viét Nam, ngoai trii lan séng dich thu
ba. Két qua ciing cho thay mtc d¢ bién thién
manh nhit & lan séng thu nhat. Kim Huong
Trang va Lé Minh Hang (2022) xac dinh lgi suét
bat thuong cta chi s6 chiing khoan tting nhém
nganh trong 10 ngay xung quanh su kién thong
bao bung phat dich bénh COVID-19 lan thu
nhat ti ngay 13/01 dén ngay 17/02/2020 va lan
thi tu ti ngay 12/04 dén ngay 13/05/2021 tai
Viét Nam. Két qua cho théy dai dich tac dong
dén lgi sudt chiing khoan tling nhém nganh
theo cdc cach khic nhau. Cu thé, nganh tai
chinh phan tng tich cuc; nganh céng nghiép,
hang tiéu dung va hang tiéu dung thiét yéu
phan ting tiéu cuc trong khi nganh bat dong san
khong cho thdy lgi suét bat thuong do tac dong
cua Covid-19.

3. Mo hinh, diiliéu va phuong phap uéc lugng

3.1. Mé hinh

Nhu nghién ctiu Espinosa-Méndez va Arias
(2021), Chang va cong su (2000), tac gia si dung
phuong phap do ludng mtic do phéan tan ty suat
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sinh lgi d€ phat hién hanh vi dam dong. Tac gia
tinh muc d¢ phén tan ty suét sinh lgi riéng 1é so
v6i ty sudt sinh lgi danh muc thi triong (R ).
R _dugc xdc dinh theo trung binh cong trong s6
bang nhau gitia cac ¢6 phiéu trong danh muc.
Cu thé, tac gid su dung CSAD dé phat hién
hanh vi dam dong theo mo hinh (3).

CSAD: = ag+ a1|Rme| + a2R% + & (3)

Trong dé: |R | 1a gid tri tuyét doi ty sudt
sinh lgi danh muc thi trudng tai ngay t. CSAD,
dugc xdc dinh nhi mé hinh (2). a, a, «, 1a cac
tham s6 trong mo hinh. Néu ton tai hanh vi
ddm dong, hé s6 a c6 gia tri dm va c6 y nghia
thong ké. a, cang nhé thi hanh vi ddm dong
cang manh.

Hanh vi ddm dong c6 thé thay d6i theo dién
bién xu hudng thi trudng. Do vay, d€ phat hién
hanh vi ddm déng c6 quan hé bat can xing (mtic
doé manh hanh vi ddm dong khi thi truong ting
khac véi khi thi truong giam), tac gia phan tach
R_ thanh 2 thanh phan: thanh phan R nhan
che gia tri duong (ty sudt sinh lgi la s6 duong)
va thanh phéan R . nhan cdc gia tri 4m (ty sudt
sinh lgi la gia tri am). M6 hinh (3) viét lai nhu
mo hinh (4). Trong mo hinh nay, néu ton tai
anh hudng bt can xing hanh vi ddm dong, y,
va y, c6 gid tri dm, cd y nghia thong ké va khong
dong thoi bang nhau (y, # y,).

CSADy = ap + Bl|Rmp tl + ﬁlemn tl + V3R mp,t + }’4Rmnt + 5t(4)
3.2. Dit ligu

Nghién ctiu st dung di liéu thu thap theo
ngay cac ma ching khodn niém yét trén S&
giao dich Chting khoan Thanh phé H6 Chi
Minh (HSX). Thoi gian thu thap dd liéu tu
02/01/2019 dén 31/8/2022. Trong giai doan thu
thap di liéu, dich bénh Covid-19 dugc xac dinh
ttr 23/01/2020-31/12/2021. Trong 2 ndm x4y ra
dich bénh Covid-19, tham khao cac thong ké
tt bao Nhan dan trong bai bao “Ddu mdc quan
trong 2 nam dai dich Covid-19 tdn cong Viét
Nam” (xudt ban truc tuyén tai https://special.
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nhandan.vn/daumoc-Covid-19/index.html),
c6 thé phan chia dich bénh thanh 4 lan song:
lan séng thd nhat ti 23/1/2020-24/7/2020; lan
song tha 2 ti 25/7/2020-27/1/2021; lan séng
thi 3 tif 27/1/21-26/4/2021 va lan séng thu tu
ti 27/4/2021 dén 31/12/2021.

Danh muc thi truéng dugc xac dinh chi bao
gém cac ¢ phiéu niém yét trén HSX tai ngay
31/8/2022 va c6 thoi gian niém yét dau tién
khong muén hon ngay 7/01/2019 (khong bao
gom chuing chi quy va chiing quyén). Gan day,
co quan cong an da phat hién hanh vi thao tang
gia chling khoan & mot s6 cong ty niém yét trén
HSX da dugc co quan quan ly cong bd trén
bao chi, do vdy mau nghién ctiu ciing loai khoi
mau nghién ctiu cdc ma nay (bao gém: FLC,
ROS, GAB, AMD, HAI TGG va AGM). Danh
muc thi trudng cling dugc phan chia thanh hai
nhom dé€ tién so sanh bao gom danh muc cac c6
phiéu hién c6 trong danh sach chi s6 VN30 (tai
ngay 31/8/2022, chi tiét tai Phu luc 1) va danh
muc ¢6 phiéu con lai (khong bao gom cac cb
phiéu trong chi s6 VN30).

Ty sudt sinh lgi dugc tinh theo ngay nhu sau:

(5)
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Trong dé: R, la ty sudt sinh lgi c6 phiéu i
ngay t; P, 1a gid dong ctia diéu chinh c6 phiéu i
ngay t; P, 1a gid dong ctia diéu chinh c6 phiéu
ingay t-1.

Ty suat sinh lgi danh muc thi trudng (Rm)t)
dugc tinh nhu sau:

Rt = ZILV=1 Ri: (6)

Thong ké gia tri 16n nhat va nho nhat, gia tri
trung binh cac bién CSAD, va Rm dugc trinh
bay trong bang 1. Dii liéu bang 1 cho thdy, gia
tri nho nhat, I6n nhét va gia tri trung binh bién
CSAD ctia nhém c6 phiéu VN30 trong giai
doan 2020-2021 16n hon so v6i nhém con lai
(NonVN30). Mtic do phan tan (CSAD) 16n c6
thé la chi bao ham y hanh vi ddm dong it hon,
nén két qua thong ké ham y hanh vi ddm dong
ctia nhém ¢b phiéu vén héda 16n va thanh khoan
cao (VN30) it hon so v6i nhém ¢8 phiéu con lai.
Tuy nhién, khi so sanh theo tting nam va theo
tiing lan séng Covid-19 thi két qua khong nhat
quan. Do vay cac két qua hoi quy mo hinh (3)
va (4) sé cung cdp thém bang chiling lam sang
to van deé.

Bang 1. Thong ké mo ta dii liéu nghién ctiu

CSADHSX CSADVN30 CSADNonVN30 R
Nho nhit giai doan 2019-2022 0,0114 0,0046 0,0120 -0,0563
Lén nhét giai doan 2019-2022 0,0338 0,0431 0,0338 0,0433
Trung binh giai doan 2019-2022 0,0178 0,0129 0,0184 0,0010
Trung binh nam 2019 0,0149 0,0096 0,0156 0,0002
Trung binh nam 2020 0,0032 0,0040 0,0032 0,0068
Trung binh ndm 2021 0,0190 0,0145 0,0195 0,0025
Trung binh ndm 2022 0,0194 0,0146 0,0200 -0,0003
Trung binh s6ng Covid-19 lan 1 0,0204 0,0155 0,0210 0,00005
Trung binh s6ng Covid-19 lan 2 0,0172 0,0119 0,0178 0,0030
Trung binh séng Covid-19 lan 3 0,0186 0,0136 0,0191 0,0020
Trung binh séng Covid-19 lan 4 0,0189 0,0149 0,0194 0,0027
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3.3. Phuong phdp udc luong

Do dit liéu c6 ddc diém dang sai phan va
mang ddc tinh ding do vay tac gia ap dung
phuong phap héi quy binh phuong bé nhat dé
tim cac tham s6 trong mo6 hinh. Tac gia cling st
dung kiém dinh Wald dé€ kiém chting kha nang
ton tai anh hudng bat can xdng trong mo hinh
(4). Cac két qua hoi quy va kiém dinh dugc thuc
hién trén mo6 phan mém thong ké Stata.

4. Két qua mo hinh thuc nghiém

Phu luc 2 trinh bay két qua mé hinh (3). Mo
hinh (3) dugc udc lugng véi bién phu thudc
bao gom danh muc cac ¢6 phiéu trong danh
muc thi trudng (CSADHSX), danh muc 6
phiéu khong bao gom nhém c6 phiéu VN30
(CSADNonVN30) va danh muc ¢6 phiéu nhém
VN30 (CSADVN30). D€ kiém chiing thay déi
hanh vi ddm doéng qua thoi gian, mo hinh (3)
udc lugng véi toan bo mau nghién ctiu va qua
tling nam. Két qua udc lugng cho thdy hé s6 a,
hau hét mang dau 4m nhung rat it truong hgp
c6 y nghia thong ké. Diéu nay ham y, moé hinh
tuyén tinh chua da manh d€ tao bang chiing c6
hanh vi ddm déng trén thi trudng chiing khoan.

Phu luc 3 trinh bay két qua udc lugng mo
hinh (4). Pay 1a mo6 hinh hdéi quy phi tuyén.
Trai v6i mo hinh tuyén tinh, mé hinh hoi quy
phi tuyén cho thdy cdc tham s6 y, va y, mang
ddu 4m va c6 y nghia thong ké trén mau toan
bd va mau giai doan xay ra dich bénh Covid-19.
Két qua nay cting c6 bang chiing cé ton tai hanh
vi dam dong trén thi truong chung khodn Viét
Nam va muc do hanh dong theo dam dong
khac nhau gitia xu huéng thi truong tang va thi
truong gidm. Gia tri tham s6 y, <y, cho thay
hanh vi ddm déng manh hon khi thi truéng cé
xu huéng gidm. Khi so sinh danh myc VN30 va
danh muc con lai (Non VN30), di liéu Phu luc
4 cho thdy khi quan sat trén toan mau, hanh vi
dam dong khi thi truong tang khong c6 nhiéu
khac biét gitta nhém VN30 va nhém con lai, tuy
nhién, khi thi truéng gidm hanh vi ddm dong
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6 nhém c¢b phiéu VN30 16n hon mét chut so
v6i nhém con lai. Vi mau nghién ctu thoi
gian xay ra Covid-19 tii 2020-2021, hé s6 y, clia
nhom VN30 mang gia tri duong va chua c6 y
nghia thong ké, trong khi y, c6 gid tri am va
c6 y nghia théng ké. Diéu nay ham y, c6 bing
chting thong ké ton tai hanh vi dam dong véi
nhom c¢6 phiéu VN30 khi thi truong giam trong
thoi gian xay ra dich bénh Covid-19. Két qua
héi quy cling cho thay hanh vi dam dong nhom
¢6 phiéu VN30 16n hon nhém ¢6 phiéu con lai
(NonVN30) khi thij truong giam.

Dbé cling c6 két qua mo hinh phi tuyén, kiém
dinh Wald dugc thuc hién. Tac gia thuc hién
kiém dinh hai gia thuyét: (1) tham s6 y4 = y3,
néu gia thuyét nay dugc chap nhan tuong ting
v6i kha nang khong ton tai quan hé phi tuyén;
(2) tham s6 y4 = y3=0, néu gia thuyét nay dugc
chip nhan tuong ting véi kha ning khong ton
tai hanh vi dam dong trong mo hinh phi tuyén.
Két qua kiém dinh cuéi phu luc 3 cho thay, chi
¢6 mo6 hinh v6i danh muc toan bo c6 phiéu
mau nghién ctiu ti 2019-2021, mo6 hinh véi
danh muc VN30 v6i mau nghién ctiu tu 2019-
2022, mau phu ti 2020-2021 c6 két qua kiém
dinh bac bd gia thuyét y4 = y3; tat ca cac truong
hop udc lugng trong phu luc 3 déu bac bé gia
thuyét y4 = y3=0. Cac két qua nay ham y, c6 ton
tai hanh vi dam déng, tuy nhién mo hinh quan
hé phi tuyén chi du bang chiing théng ké véi
nhom c6 phiéu VN30 trén mau toan b va mau
thoi gian xay ra dich bénh Covid-19; va hanh vi
dam dong theo mo hinh phi tuyén trén nhom
danh muc toan b c6 phiéu trong mau toan bd.

Thong thuong, ¢ phiéu vén héa nho va co
thanh khoan thdp thuong thu hut nhiéu nha
dau tu cd nhan hon. Trong khi ¢6 phiéu vén
hoéa 16n va thanh khoan cao thuong thu hut cac
nha dau tu t6 chuc, dic biét véi VN30, nhom
c6 phiéu nay thoa man nhiéu tiéu chi dau tu
ctua cac quy ETF (Exchange-traded fund), do
vay nhom VN30 thu hut nha dau tu chuyén
nghiép bao gbm nudc ngoai va cac quy dau tu
nhiéu hon. Hanh dong cta nha dau chuyén
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nghiép thudng ly tri hon nha dau tu khong
chuyén nghiép va méi tham gia thi trudng. Do
vay, hanh vi ddm dong véi danh muc ¢ phiéu
von hoa nhd, thanh khoan thdp thudng manh
hon so nhém ¢8 phiéu von héa 16n nhu VN30.
Tuy nhién, két qua hoi quy & Phu luc 3 cho két
qua trai ngugc. DPac biét khi thi truong di xuong
hanh vi dam dong trén nhém c6 phiéu VN30
manh hon.

Phu luc 4 trinh nay két qua hoi quy mo
hinh (4) theo tling giai doan xay ra dich bénh
Covid-19 trong hai nam 2020-2021. Trong hai
ndm nay xay ra 4 lan séng Covid-19 bung phat.
Hau hét cdc truong hop, hé s6 y, va y, déu mang
dau am. Tuy nhién khong phai tat ca cac hé so
déu c6 y nghia thong ké. Tac gia tim thiy bang
chiing thong ké cho thdy hanh vi dam dong
bat can xdng xay ra ¢ lan song thd 3 tii ngay
27/1/21 dén ngay 26/4/2021, cd hé s6 y, va y,
c6 gid tri am va c6 y nghia thong ké. Gia trji hé
s0 Y, > Y, cho thdy hanh vi ddm dong khi thi
truong giam yéu hon so véi khi thi truong tang.
Ciing nhu Phu luc 3, s6 y, va y, cia m6 hinh véi
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dit liéu VN30 16n hon nhom NonVN30. Nhu
vay, két qua héi quy khang dinh hanh vi ddm
dong trén nhém ¢8 phiéu VN30 manh hon so
v6i NonVN30 trong lan soéng thi 3. Tuy nhién
hanh vi ddm doéng trong thoi gian nay manh
hon khi thi truong tang. Theo toi, trong sudt
thoi gian bung phat dich bénh Covid-19 cac lan
1 va 2, thi truong ching khodn git xu huéng
tang khong chi ¢ Viét Nam ma & nhiéu qudc gia
khéc. Diéu nay c6 thé khién nha diu tu dé roi
vao cam giac danh mat co hoi (Fear Of Missing
Out -FOMO) khi thi truong tang. Do vay, mdi
khi thi truong tang trong thoi gian nay nhiéu
nha dau tu dé bi 16i cudn tham gia thi truong.

Két qua kiém dinh Wald kiém chiing két qua
phu luc 4 dugc trinh bay trong bang 2. Vi mtic
y nghia 5% toan bd két qua kiém dinh cho thay
chép nhan gia thuyét y4 = y3 va du bang ching
bac bd kha ning y4 = y3 = 0 trong mau lan séng
Covid-19 thu 1 va thi 3. Két qua nay ham y, mo
hinh dinh chi dt bang ching cho thiy c¢6 hanh
vi ddm dong khi xay ra bung phat dich bénh &
l4n thi 1 va tha 3.

Bang 2. Két qua kiém dinh Wald mé hinh (4) theo lan s6ng Covid-19 giai doan 2020-2021

Bién Linséng  S6 ) Xacsuat  Xdcsudt
phu thudc covid-19 quan sat (y3=v4) (v,=v,=0)
CSADHSX song 1 120 0,6510 0,1552 0,0003
CSADHSX song 2 125 0,6260 0,5039 0,6634
CSADHSX song 3 57 0,6980 0,3526 0,0000
CSADHSX song 4 152 0,4400 0,8782 0,6216
CSADNonVN30 song 1 120 0,6590 0,2072 0,0001
CSADNonVN30 song 2 125 0,6240 0,4633 0,5955
CSADNonVN30 song 3 57 0,7240 0,3099 0,0000
CSADNonVN30 song 4 152 0,4350 0,8105 0,6123
CSADVN30 song 1 120 0,4140 0,0641 0,0278
CSADVN30 song 2 125 0,3290 0,4426 0,5316
CSADVN30 song 3 57 0,4160 0,5566 0,0009
CSADVN30 song 4 152 0,2840 0,3712 0,6559

55



Tap chi Nghién ctiu Tai chinh - Marketing

5. Kétluan va hamy

Viét Nam trai qua 2 nam dich bénh Covid-19
(2020 -2021) anh huéng dén hau hét hoat dong
sinh hoat, san xuit kinh doanh, tuy nhién thi
truong ching khoan trong thdi gian nay da
bung n6 vé s6 lugng nha dau tu tham gia thi
trudng va quy mo giao dich. Nghién ctiu nay st
dung mo6 hinh ctia Chang va cdng su (2000) dé
tim bang chiing ton tai hanh vi ddm dong trén
thi truong chiing khodn Viét Nam. Mau nghién
ctiu bao gom giai doan 1 nam trudc khi xay dich
bénh Covid-19 va 8 thang sau khi giai doan binh
thuong méi sau khi dich bénh Covid-19 dugc
kiém soat. Nghién ctiu st dung mau cac cong ty
niém yét trén S& giao dich Chiing khoan Thanh
ph6 Ho Chi Minh. Két qua nghién ctiu tim thay,
co ton tai hanh vi dam dong trong thai gian xay
ra dich bénh Covid-19 va hanh vi dam dong
manh hon khi thi truéng giam. Trong danh
muc phén tich, nhém ¢8 phiéu VN30 c6 hanh
vi dam dong manh hon so v6i nhém khong bao
gom cac ¢d phiéu nhém VN30 khi thi truong
gidm. Tuy nhién, khi xem xét theo thdi gian
bung phat dich bénh Covid-19 qua tling lan, &
lan séng thi 3, hanh vi ddm d6ng trén nhém c6
phiéu VN30 lai manh hon khi thi truong tang.

Tai liéu tham khao
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Hanh vi ddm dong rat khé loai trti, tuy nhién
c6 thé hanh vi ddm dong gidm xudng khi thong
tin vé cong ty niém yét va chinh sach vi mo dugc
cdng bo day day du va minh bach. Ngudi hanh
nghé kinh doanh chiing khoan can nghiém tdc
thuc hién céc tiéu chudn dao dlic nghé nghiép,
co quan quan ly can tang cudng giam sat, xu
phat nghiém khac cac truong hgp vi pham tuan
tht dao dtic nghé nghiép va quy dinh phap luat.
Ngoai ra, viéc phat trién cac san phdm chiing
chi quy hodc chiing khoan c¢é ty suét sinh lgi
¢6 dinh nhu c6 phiéu uu dai cé tic, trai phiéu,
chiing chi quy... va dinh huéng cho cac nha
dau tu khong chuyén nghiép tham gia dau tu
vao loai chiing khoan nay. Diéu nay viia giam
bét rai ro cho nha dau tu khong chuyén nghiép
va gidm b6t hanh vi ddm dong trén thi truong.

Trong nghién ctiu nay tac gia st dung mo
hinh dinh gia tai sin CAPM mét nhén t6, chua
quan tdm dén mo6 hinh dinh gia tai san da nhan
t0. Nghién ctiu nay cling chua quan tam dén
van dé lan toa tam ly gitia cac thi trudng tai
chinh do tinh chét hoi nhip toan ciu c6 thé lam
gia tang hanh vi ddm dong. Do vay, d€ hoan
thién chu dé nay, cac nghién ctiu vé sau nén mé
rong do luong ty sudt sinh lgi dua trén moé hinh
da nhan t6 va so sanh cu soc lay lan ti cac thi
truong qudc té€ dén thi truong Viét Nam.
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Phu luc 1. Danh sach ¢6 phiéu danh muc VN30 ngay 31/8/2022

Sothitdy Machingkhoan Sothity Machingkhoan Sothuty  Ma ching khoan

1 BID 11 MSN 21 TPB
2 BVH 12 MWG 22 VCB
3 CTG 13 NVL 23 VHM
4 FPT 14 PDR 24 VIC

5 GAS 15 PLX 25 V]C
6 GVR 16 POW 26 VNM
7 HDB 17 SAB 27 VPB
8 HPG 18 SSI 28 VRE
9 KDH 19 STB 29 ACB
10 MBB 20 TCB 30 VIB
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Phu luc 2. Két qua hoi quy mo hinh (3)

Bién phu thudc Ky quansit |R |(a) R%,(a) Hings6 SO quansit R’

CSADHSX 2019-2022 0,393** (0,014) -1,347 (0,879)  0,015*** 881 0,532
CSADNonVN30 2019-2022 0,394*** (0,014) -1,196 (0,870)  0,016%** 881 0,540
CSADVN30 2019-2022 0,393*** (0,021) -2,487* (1,357) 0,010*** 881 0,316
CSADHSX 2019 0,464** (0,043) -1,679 (7,004) 0,014 240 0,430
CSADHSX 2020 0,416%** (0,026) 0,979 (1,895) 0,015%* 242 0,577
CSADHSX 2021 0,280  (0,025) -1,487  (1,587) 0,017 241 0,403
CSADHSX 2022 0,340** (0,033) -2,551 (1,669) 0,016%** 158 0,433
CSADNonVN30 2019 0,470*** (0,045) 0,445 (7,300) 0,014 240 0,433
CSADNonVN30 2020 0,410%** (0,026) 1,115 (1,879)  0,016*** 242 0,581
CSADNonVN30 2021 0,290*** (0,025) -0,798 (1,581) 0,017 241 0,418
CSADNonVN30 2022 0,340*** (0,033) -2,641 (1,647)  0,017%** 158 0,445
CSADVN30 2019 0,370*** (0,086) -6,109 (13,94)  0,097** 240 0,102
CSADVN30 2020 0,430*** (0,042) 0,105 (3,073) 0,010 242 0,352
CSADVN30 2021 0,300*** (0,042) -6,67**  (2,675) 0,012*** 241 0,186
CSADVN30 2022 0,281*** (0,043) -1,782 (2,174)  0,012*** 158 0,232

Ghi chu: Sai s6 thong ké trong ngodc don. Ky hiéu *, **, *** biéu thi miic y nghia tai 10%, 5% va 1%.
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Phu luc 3. Két qua mo hinh héi quy mé hinh (4) giai doan 2020-2021

Bién phu thu6c CSADHSX CSADNonVN30 CSADVN30 CSADHSX CSADNonVN30 CSADVN30

Ky quan st 2019-2022  2019-2022 2019-2022  2020-2021  2020-2021 2020-2021
IR, |(B) 0,5730%** 0,5830%** 0,4920*** 0,4800%**  0,4990*** 0,2640***
(0,0369) (0,0365) (0,0592) (0,0562) (0,0560) (0,0942)
IR,,.|(B) 0,7410%%* 0,7350*** 0,7530*** 0,6550**  0,6440*** 0,7050***
(0,0331) (0,0328) (0,0532) (0,0452) (0,0450) (0,0757)
R (v, 703707 -7,3600%%* -5,0260** -4,8090* -5,2230** 2,3650
(1,5630) (1,5490) (2,5110) (2,5610) (2,5490) (4,2900)
R (v) -10,1900%%*  -9,9680*** -10,5100%%*  -8,8300%**  -8,4760*** -9,9740%**
(0,8920) (0,8840) (1,4330) (1,2110) (1,2050) (2,0280)
Hing s6 0,0142%* 0,0148*** 0,0095*** 0,0152%%*  0,01570*** 0,0110%**
(0,0002) (0,0002) (0,0002) (0,0002) (0,0002) (0,0004)
S6 quan sat 881 881 881 483 483 483
R 0,5940 0,6000 0,3560 0,5380 0,5430 0,3110
Xac suit
0,0603 0,1052 0,0358 0,1134 0,1979 0,0038
(v,.v)
Xac suat
0,0000 0,0000 0,0000 0,0000 0,0000 0,0000
(v,=v,=0)

Ghi chii: Sai s6 thong ké trong ngodc don. Ky hiéu *, **, *** biéu thi miic y nghia tai 10%, 5% va 1%.

Phu luc 4. Két qua ho6i quy mo hinh (4) theo lan séng Covid-19 giai doan 2020-2021

Bién phu thudc Lan séng Covid-19 |Rmp, 1B, |Rmp’t| B,

CSADHSX song 1 0,5290*** (0,1160) 0,7260*** (0,0890)
CSADHSX song 2 0,4730*** (0,0910) 0,3920%** (0,0980)
CSADHSX song 3 0,7510%** (0,1200) 0,7000%** (0,0800)
CSADHSX s6éng 4 0,3620**  (0,1290) 0,4720°*  (0,1240)
CSADNonVN30 song 1 0,5530*** (0,1130) 0,7290*** (0,0860)
CSADNonVN30 song 2 0,4990*** (0,0940) 0,4080*** (0,1010)
CSADNonVN30 séng 3 0,7440%*  (0,1140) 0,6810*  (0,0760)
CSADNonVN30 song 4 0,3990*** (0,1300) 0,4680*** (0,1260)
CSADVN30 song 1 0,3730* (0,2220) 0,7980*** (0,1710)
CSADVN30 song 2 0,1150 (0,1240) 0,2040 (0,1330)
CSADVN30 song 3 0,8380*** (0,2340) 0,8110%** (0,1570)
CSADVN30 song 4 -0,0606 (0,2220) 0,4930** (0,2140)
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Bién phu thudc Lan séng Covid-19 R, (v, R .(v) Hing s6
CSADHSX song 1 22,909 (5173)  -10,100%* (2,436)  0,016***
CSADHSX song 2 -3,847 (4,258) -0,909 (2,743) 0,014%**
CSADHSX song 3 -14,080%**  (4,312) -10,250***  (1,616) 0,014%**
CSADHSX song 4 -4,726 (6,854)  -3,693 (4,185) 0,016
CSADNonVN30 song 1 -4,077 (5,031) -10,28%%*  (2,369) 0,017%%*
CSADNonVN30 song 2 -4,450 (4,392) -1,123 (2,829) 0,015%**
CSADNonVN30  song 3 13,550 (4,086)  -9,587* (1,531) 0,014
CSADNonVN30 song 4 -5,278 (6,956) -3,637 (4,247) 0,016***
CSADVN30 song 1 7,354 (9,906) -10,640%*  (4,665) 0,011
CSADVN30 song 2 6,400 (5764) 1,820 (3,713) 0,011+
CSADVN30 song 3 -17,120%*  (8,414) -12,410%%*  (3,153) 0,008***
CSADVN30 song 4 7,180 (11,81) -3,227 (7,213) 0,014%**
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