
IAP Cll come iHiroiiG 

TAC DQNG CUA DAI DICH COVID -19 
DEN THI TRlJOfNG TAI CHINH VIET NAM 
VA MOT SO GIAI PHAP CAN THlJC HIEN 

• N G U Y I N NGQC TU VAN 

T 6 M TAT: 
Hidn nay, dai dich Covid-19 da va dang gay ra mpt cudc suy thodi lan rpng va kdo ddi trdn 

pham vi lodn cau. 6 Viet Nam. dai dich nay da gay xao trdn ldn trong dcfi sd'ng kinh - xa hdi, 
ldc dpng lieu ctfc dd'n sU phdt trien cua thi trUdng tdi ehinh (TTTC). Trong pham vi bai vie't, 
trdn cd sd tdng quan btfc tranh kinh te vd TTTC Viet Nam trong quy 1/2020, danh gid nhffng 
tde dpng tidu ctfc tff djch Covid - 19, ldc gia de xua't mpt sd'giai phdp ca'p bdch nhdm on dinh 
TTTC Viet Nam trong bd'i canh dich bdnh con dien bid'n phffc lap, khd Iffdng. 

Ttf khoa: Covid - 19, thi trtfdng tai chinh. tde dgng, kinh td', giai phdp. 

1. Btfc tranh kinh te'va thi trffdng tai chi'nh 
Vidl Nam quy I nam 2020 

Tang trtfdng GDP quy 1/2020 cua Viet Nam 
ffdc dai .i.S2'7f so vdi cung ky nam trtfdc. Day la 
mtfc tang tha'p nha't ttf ndm 2011 dd'n nay. nhu'ng 
so d tam khu vffe vd vdi nhidu nen kinh te' khde. 
kel qua na\ dai mtfc khd. Trong mtfc tang chung 
cua loan nen kinh te', khu vUc nong. lam nghiep 
va ihu}' san ldng 0,08'7r; khu \'tfc cong nghiep va 
\a> dtfng tdng 5,I5Cf [4]. 

Tren lhi tru'dng tdi ehinh. tinh de'n thdi diem 
nga\ 20/3/2020. ldng phtfdng tidn thanh lodn tdng 
l-.s?""; (eungky ndm 2019 tdng 2.54'7f|. Huy dpng 
\'d'n eua cac id ehtfe tin dung tang 0.51% (ciing 
ky ndm 2019 ldng 1.72'̂ r). Tin dung cua nen kinh 
le'ldng 0.68*^ (eung k\ nam 2019 ldng l.9'7c), 
Dieu nay cho iha'> cdc doanh nghiep dang gdp 
nhicu khd khdn. phai thu hep boat dong san xua'l 
- kinh doanh \4\. 

Hoat ddng kinh doanh bao hiem quy 1/2020 
dai mtfc tang cao, tfdc tinh ldng 16% so vdi cCing 
ky nam trudc, trong dd doanh thu phi bdo hiem 
linh vtfe nhan thp tdng 21%, ITnh vt/c bdo hî m 
phi nhdn thg tdng 8% [4]. Nguydn nhdn do cdc 
edng ty bao hiem nhan tho da cung cap nhieu g6i 
san pha'm Iinh hoal mang tinh thdi diem, tdng cdc 
gdi hd trd nhdm thu thiit khach hang sd htfu cdc 
hdp ddng bao hiem phu hdp. 

Tdng mtfc huy dpng vd'n cho ndn kinh id ciia 
thi trtfdng chtfng khodn trong quy 1/2020 chi dai 
29,5 nghin ty ddng, giam 65% so vdi ciing ky ndm 
IrUdc. Tren thi trUdng cd phie'u, tinh ddn ngdy 
23/3/2020, chi .so VNIndex dai 657,43 diem, giam 
25,5% so vdi cuoi thdng irudc va giam 31,6% so 
vdi cuo'i nam 2019. MUL - d'n hoa thj trtfdng dat 
3.302 nghin ty ddng, giam 24.7% so vdi cudi ndm 
2019; gid tri giao dieh binh qii;in itf dau ndm ddn 
nay dat 4.676 ly ddng/phicn tjn^. 0.04% so vdi 
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binh qudn ndm 2019 Trdn thi trtfdng trai phie'u, 
hidn CO 4S3 md trai phid'u nidm yet vdi gid tri 
nidm >ei dat 1.163 nghin ty ddng, giam 0,8% so 
vdicud'i ndm 2019. Trdn thi trtfdng ehtfng khoan 
phdi sinh. tinh chung quy 1/2020, khdi Itfdng giao 
djch hlnh qudn dat 122.436 hgp ddng/phien, tdng 
38% so vdi binh quan ndm trtfdc [4]. 

Vun dau ttf loan xa hdi thtfc hien quy 1/2020 
Iheo gia hien hanh tfdc linh dat 367,9 nghin ty 
ddnt;. Idng 2.2% so vdi cung ky ndm Irtfdc vd 
bJing31% GDP. Tdng vo'n dau ttf ntfdc ngodi vao 
Vidl Nam linh dd'n ngdy 20/3/2020 bao gdm vd'n 
ddng kv ca'p mdi, vo'n ddng ky dieu chinh va gia 
trj gdp vd'n. mua cd phan cua nhd dau ttf nffdc 
ngodi dat gan 8,6 ty USD, giam 20,9% so vdi 
cCing kv ndm irUdc. Vd'n dau ttf trtfc lie'p nUdc 
ngodi thtfc hidn quy 1/2020 tfdc tinh dat 3,9 ly 
USD. giam 6,6% so vdi cilng ky nam trudc [4]. 

Tong thu ngdn sdch nha nUde ttf dau nam de'n 
Ihdi didm ngdy 15/3/2020 tfdc tinh dat 311.3 
nghin ty ddng, bang 20,6% dtf lodn nam. Kim 
ngach hdng hda xud't kha'u thang 3/2020 tfdc linh 
(lal20ty USD, gidm 4,1% so vdi thang irtfdc. Gid 
ving trong ntfdc bie'n dpng trai chieu vdi gia vdng 
the' gidi, do cdc nhd dau ttf trong ntfdc cd xu 
htfdng ndm gitf vdng trong thdi diem thi trtfdng 
chtfng khodn, ba't dpng san khong dn dinh. Chi so' 
gid vang thdng 3/2020 tdng 3,87% so vdi thdng 
trtfdc: ldng 11,37% so vdi thdng 12/2019 va tang 
25..M% so vdi ciing ky nam trtfdc. Chi sd'gia do 
la M\ thdng 3/2020 tdng 0,17% so vdi thang 
trtfdc; ldng 0,51% so vdi thang 12/2019 va tang 
0.17% so vdi eungky nam 2019 [4]. 

Nhffng so'lieu tren phan nao dd phan dnh btfc 
Iranh ctia nen kinh td'ndi chung, cua TTTC Vidt 
Nam trong quy 1 nam 2020, trong bd'i canh dich 
Covid - 19 da va dang tac ddng lieu cue de'n cac 
khu vifc ndng nghidp, cdng nghidp lap rap, hdng 
khdng. du lich va mot so' ngdnh dich vu. 

2. Tac ddng tieu cffe cua dich Covid -19 de'n 
Ihj trffdng tai chi'nh Met Nam 

Dich Viem dtfdng hd ha'p ca'p do ehung mdi 
cua vi riil Corona (Covid-19) gay ra da va dang 
ird thanh md'i nguy hiem hdng dau eua loan nhan 
loai. Kd' ttf khi dtfdc phdt hidn Ian dau vao thang 
12/2019 tai Vu Hdn (Trung Qud'c), de'n nay. 
Covid-19 dd nhanh chdng lay Ian ra tren 200 quo'c 
gia vd vung lanh thd vdi ldc dp kinh khiing. nhieu 
ndi khdng the kid'm soat [6]. To chtfc 'i" te the gidi 
(WHO) dd chinh thtfc tuyen bd Covid-19 la dai 

dich toan cau. Nhtfng con so'dtfdc cap nhal lidn 
tuc. hang ngay ve sd ngffdi bi nhiem, bi chd't \i 
dich bdnh da ddy ldn stf lo Idng. tam trang ba'i an 
dd'i vdi loan nhan loai. Covid-19 khdng chi edn 
la md'i quan ldm eua mdi mgt ca nhan, id chtfc. 
hay mpt edng ddng. qud'c gia. ma dd trd thdnh 
mo'iquan tam chung cua todn thd'gidi. Vdi TTTC 
Vidt Nam, dai dich covid - 19 da tde dpng tidu 
cUc. gay nen nhieu nguy cd bd't on. 

Thd nhdi, vdi stf bung phdt cua dich benh lam 
eho thi trudng hang hda. tidu thu thu hep, do san 
xuat cua doanh nghiep. thu nhdp ngUdi ddn giam 
manh. Day la ldc dpng rd net va cd ban nhd'l dd'i 
vdi kinh le dat nUdc. Hoai dpng san xud'l - kinh 
doanh xua'l kha'u chiu ldc dgng ldn nha'l. Khd 
khan ndy cdng gia tang, khi long gid tri xud't kha'u 
cua ntfdc la chie'm thudng xuydn tdi 60% - 70% 
GDP. Nhtfng dien bie'n ndy da va dang lac ddng 
tidu ctfc dd'n hoal ddng ngan hang, ddc biel Id 
trong boat ddng lin dung ngan hang. Tin dung 
tdng irudng chdm. mgl mat do cac ngan hang 
IhUdng mai than trpng trong cho vay vi lhi tnfdng 
bie'n ddng manh. Mat khac, chinh cae doanh 
nghiep da va dang han ehd' md rpng sdn xua't -
kinh doanh do khd khan vd thi IrUdng, tieu ihu va 
ky kd't hdp ddng. Chd't lUdng tin dung cung bi anh 
hudng bdi qud trinh ludn chuyen vd'n eham cua 
nen kinh le'. eua doanh nghidp (do san xua'l kinh 
doanh ldng irtfdng cham. hang hda khd tidu 
tliu...). ddn de'n kha nang ihanh lodn bi han che'. 
Nhieu doanh nghiep bi tf dong hang hda, anh 
hudng trtfe tid'p dd'n cac khoan tin dung ed lidn 
quan. Ben canh dd. tin dung bdt dpng san ludn 
chuyen eham, ddc bidl la cde khoan nd cho vay 
kinh doanh bat ddng san. 

Thd hai. dieh covid - 19 bCing phal trdn loan 
eau ldc ddng gian iie'p de'n TTTC vd hoat dong 
ngdn hang, tren eac phtfdng dien sau: 

Ddng vo'n ddu tu gidn tie'p bie'n ddng manh. 
Thdi gian qua. thi trudng chtfng khoan irong ntfdc 
phai lidn tuc dieu chinh. giam diem do viec bdn 
rong cua cdc nha dau ttf ntfdc ngoai. Cdc td chtfc 
lai chinh - chi nhdnh hodc cdng ty con dang hoat 
dong d Viet Nam nil vd'n ve nude nham etfu nguy 
hoae ddm bao an loan eho cdc cdng ty me. Bdn 
canhdd, dich benh cung lao tamly bao loan vdn, 
tam ly nam gitf lien mat hdn la cd phie'u cua edc 
nha dau ttf. Nhtfng hoat dpng nay lao hieu tfng 
tam ly lieu ci/c khien cho lhi trtfdng ehtfng khodn 
trong ntfdc gap nhidu khd khan. 
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Cdc hoat dgng dau ttf. lidn ke't gdp vd'n mua 
cd phan cOa cdc nha dau tff chid'n Itfdc vdo he 
thdng ngan hang trong nUdc giam \ a han chd'hdn. 
Tac dgng mang tinh gidn tie'p na\ chu ydu anh 
htfdng de'n ehid'n Itfdc tang trtfdng vo'n dieu Id ciia 
mgt so'ngdn hang ihUdng mai c6 phan. Cac ngdn 
hang ndy khd dai dtfdc theo kd' hoaeh ky vgng. 
Qua dd anh htfdng dd'n qua trinh thtfc hien chidn 
ludc ddi mdi cdng nghd: phdt trien dich vu eung 
nhtf tid'p can va hgc tap kinh nghiem quan tri. 
quan ly ngdn hang hien dai cua cdc nha dau ttf 
chie'n Itfdc nffdc ngodi. Tac dpng nay mang linh 
lam thdi. ngdn han. 

Nhffng bid'n dpng ctra ldi suat. cua gid vang. 
cua ddng dolla My... trdn cac thj trtfdng tien td 
the' gidi trong dieu kien khung hoang do dich 
benh thtfdng bid'n dgng nhanh. lien luc vi khd dtf 
bdo. Dicu ndy lao mdi irffdng cho cdc hoat ddng 
dau cd, gdy tac dpng lieu ctfc nha't dinh dd'n thi 
irtfdng tien id. ihi irtfdng ngoai hd'i... 

3. MOt sd'giai phapcS'p bach dd' dn djnh thi 
trffcfng tai chi'nh Vi^t Nam hidn nay 

Mgt Id. Ngdn hang Nhd ntfdc Trung Udng 
Ihtfdng \uyen nghien ctfu. dtf bao, ddnh gia lae 
dpng Clia dich benh ddi vdi nen kinh id'; bdm sat 
dien bid'n thi trffdng trong va ngoai ntfdc de cap 
nhal, dieu chinh cde kich ban dieu hanh chinh 
sdch lien ic. tin dung phu hdp. Trdn cdsd chi dao 
Clia Chinh phu, Thu ttfdng Chinh phii chu ddng 
dieu hdnh ddng bd, Iinh hoat cdc cdng cu chinh 
sdch tien td. dieu tie't nghiep vu thi irtfdng md vdi 
ky han. kho'i ludng, ldi sua't hdp ly va chuan bi 
cdc phtfdng an hd trd khi can ihie't de dam bao 
ihanh khoan ihi trudng thong sud't, cung tfng vd'n 
kip Ihdl. giam ldi sudt eho vay dd'i vdi nen kinh 
le'. hd trd tdng trtfdng kinh id \a kiem sodt lam 
phat theo muc tidu. 

Hat Id. cac td chtfc tin dung phai chu ddng can 
dd'i. dap tfng day dii. kip thdi nhu cau vd'n phue vu 
san xuat - kinh doanh: da'y manh cai each thu tuc 
hanh chinh. rut ngan thdi gian xei duyet hd sd vay 
\d'n. ndng eao kha ndng tie'p can vdn vay cua 
khach hang. Can ctf vao linh hinh thifc iien kip 
thdi a p dung cac bidn phdp bo trd nhu cdca'u lai 
ihdi han tra nd. xem xet mien giam ldi vay. giff 
ngu\en nhdm nd. giam phi... dd'i vdi khach hang 
gdp khd khan do anh hffdng ciia dich Covid-i9 
(trudc hel Id gdi hd trd lin dung khoang 250 nghin 
i\ ddm; I. 

Ba la. tid'p Iuc trid'n khai thffc hien td't cdc 
chinh sdch ve gia han nop thud' \ a tien thud dd't 
cho ddi tugng chju anh hffdng bdi dich Covid-19; 
midn, giam thud', phi. Id phi dd thdo gd khd khdn 
cho cdc dd'i tffdng bi anh htfdng bdi dich Covid-
19: chi ngan sdch nha ntfdc. trffdc het la gdi h6 ird 
khoang 30 nghin ty ddng de gdp ph^n thdo gd 
khd khan eho san xua't - kinh doanh, bao dam an 
sinh \a hpi tfng phd vdi dich Covid-19. Cdccd 
quan lien quan htfdng ddn thtfc hidn tam dffng 
ddng bao hiem xd hdi dd'i vdi eac do'i ttfdng bj 
anh htfdng bdi dich Covid-19 dd'n he't thdng 6 
hoaetbang 12/2020 vd khdng linh lai phat cham 
nop theo tha'm quyen va quy dmh ciia phdp lufit; 
xem xet thdi diem ddng kinh phi cdng doan phil 
hdp, gdp phan thdo gd khd khdn cho cdc doanh 
nghidp, id chtfc bi anh htfdng bdi dich Covid-19. 

Bdn Id. trong giai doan nhay cam hien nay, ttf 
sff chi dao quyd't liet eiia Chinh phu, cdquan chtfc 
ndng phai lie'p tuc hd trd thi irtfdng ehtfng khodn, 
cilng cd niem lin eho cdc ben tham gia thj trtfdng. 
Theo dd, can cd nhffng htfdng dan, quy dinh dd 
cu the hod gdi hd trd kep eua Chinh phu bao gdm 
ca tai khoa va tin dung tri gid 280 nghin ty ddng, 
theo cdche'tde ddng san se rui ro gitfa edc thdnh 
phan kinh te', khdng bdm them tien. Dieu dd se 
tao cd sd cho cdc doanh nghiep, cdc td chtfc ldi 
chinh trung gian va nha dau ttf tin vao ngi Itfc cua 
nen kinh te', vdo cae giai phap ciia Chinh phii 
cung nhtf stfc ben cua thi trtfdng chtfng khodn 
Viet Nam. 

Nam Id, tieh ctfc, chu ddng thao gd cdc rdo 
can, day manh thu hut dau ttf trtfc lie'p ntfdc 
ngoai. Trong dai dich, thu hiit dau ttf ntfdc ngodi 
ciia Viet Nam bi anh htfdng ldn, khi 2 thdng dau 
nam, vd'n FDI thUc hidn giam 5% (day la lan 
giam dau den trong giai doan 2016 - 2020); vdn 
FDl dang ky mdi, dieu chlnh va gdp vd'n, mua co 
phan cua nha ddu ttf ntfdc ngodi giam 23,6% so 
vdi cung ky nam trtfdc. Tuy nhien, cung can nhin 
nhdn khia canh tich cffe ttf bo'i canh hidn tai, khi 
Viet Nam vdn dang dUdc coi la da't ntfdc an loan. 
Mdt sd' nhd dau tu da vd cd '} dinh chuyen htfdng 
dau ttf sang Viet Nam, dien hinh nhtf mdi day, 
Samsung quye't dinh chuyen day chuyen san xua'l 
"mpl so' smartphone cao ca'p" idi Viet Nam. Do 
vay, can coi day la mpt co hgi irong hoat dpng 
thu hut ddu tu cua Viet Nam de hudng tdi muc 
tidu dai ban hdn • 
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IMPACTS OF THE COVID-19 PANDEMIC ON VIETNAM'S 
FINANCIAL MARKET AND SOLUTIONS 

• Master, NGUVEN NGOCTU VAN 
Faculty of Finance and Banking. 

Von Lang University 

ABSTRACT: 
The Covid-19 pandemic has triggered a widespread and prolonged recession worldwide. 

In Vietnam, this pandemic has caused a great disturbance in die socio-economic life, 
negatively impacting die development of the country's financial market. By generally 
analyzing Vietnam's econmy and financial market in the first quarter of 2020 and assessing 
the impacts of the Covid-19 pandemic, this anicle proposes some urgent solutions to stabilize 
Viemam's financial markets amid the ongoing Covid-19 spread. 

Keywords: Covid -19, financial market, impact, economy, solution. 
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