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Abstract
During a pandemic, the most affected aspects are the business 
economy and other sectors and areas globally. This research 
analyses the IT sector’s condition during COVID-19 by taking 
a sample of four companies, analyzing the stock market and 
financial records of the previous few months, and predicting 
future stock market value to see the stock market graph. Ran-
dom function and MS excel used for prediction of future stock 
market and records of the previous financial year to conclude 
status of the company with graphs. After analyzing a four-sam-
ple company, a conclusion for the sector is provided. Research 
analysis found most companies are stable even though they are 
going through certain losses because of their existing assets, 
fluctuating financial records, and stock market graphs. Sample 
companies can easily recover losses and still showing a bullish 
graph successfully. Even though suffering a percentage of er-
ror with the actual stock market price, it successfully portrayed 
the IT industry scenario in this uncertain situation. However, the 
magnitude of the impact has never been precisely calculated. 
This thesis suggests a COVID-19 impact calculation model. As-
sets gains in the COVID-19 timeframe are weighted means of 
prior COVID-19 standard yields and COVID-19-induced returns 
in the proposed model. The COVID-19-generated gains are 
negatively auto-correlated and extremely unpredictable, and 
they substitute the prior COVID-19 standard gains. During the 
COVID-19 era, the COVID-19-generated gains are unique nat-
ural gains.
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Introduction
New COVID-19 has influenced all financial mar-

kets worldwide, with a dramatic and consistent decline 
in share prices in particular. In India, the economic 
impact of the 2020 coronavirus pandemic has been 
extensively devastating. According to the Ministry 
of Statistics, India’s growth fell to 3.1% in the fourth 
quarter of 2020. Chief economic adviser to the Indian 
administration stated this decline is large because of 
coronavirus’s epidemic impact on the Indian market, 
as India is also experiencing an economic slowdown. 
India, too, has seen a sharp decline in GDP [1]. Indi-
an stock markets registered as the most severe histo-
ry deficits on 23 March 2020; SENSEX dropped 4000 
points around 14%. NSE NIFTY fell to 1150 points, 
around 13%. However, SENSEX posted its highest 
gains in 11 years on 25 March, one day after the Prime 
Minister declared a total 21-day lock-down, adding 
an investment value of 4.7 lakh scores, 66 billion US 
dollars. Markets have loomed under terror since the 
COVID-19 blast, as confusion prevails and sent out 
worldwide markets crashing to levels not seen since 
the 2008 global financial crisis [2]. Amid strong links 
to global market developments and indices, such as 
BSE Sensex and Nifty 50 declined by 38%.

The total market cap has fallen by a whopping 
27.31% since the beginning of the year. Financial sta-
bility and business during pandemic situations can be 
a boon or bliss on a company’s performance. However, 
most of us fail to recognize IT business’s future when it 
comes to business. Research analyses business factors 
with samples; it reveals the IT sector’s future effects 
post COVID-19 situation financially, economically, 
and how a company does in the market [3]. During 
this pandemic situation, the country’s economy is af-
fected by health, food, travel, and several others be-
cause of a decrease in demand for products and end 
services. Most countries have issued policies in re-
spective sectors to stabilize the financial condition 
and restore the sector’s health, which is still observed 
after being levied. This paper will thoroughly analyze 
few companies based on their share market and reve-
nue factors, which will show us a further scenario, as 
they will be taken as a sample study for the IT busi-
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ness sector. We will forecast the company’s shares’ fu-
ture opening price and depict the economic scenario 
to represent the sector. Paper will analyze globally, as 
factors are different in business concerning sectors. 
This paper will analyze already available financial and 
economic information in a market. Simultaneously, it 
tries to forecast the company’s share price and overall 
revenue to conclude a sector’s condition as a sample 
to rightfully state scenarios before, after, and during a 
pandemic.

Literature Review
As existing papers deal with analyzing based on 

coronavirus case on world meter in a paper by Peter-
son Ozil, Central Bank of Nigeria, Nigeria and Than-
kom Arun, University of Essex, United Kingdom, a pa-
per by Nuhu A. Sansa, Guangxi University, Economics 
Department, Nanning, China where it deals with pol-
icies and thorough effect of the virus on the US and 
China’s economy on the stock market. Research pa-
pers by Prof. Arup Barman, Dept. of Business Admin-
istration Assam University, deal with the global econ-
omy or give summarized details on each sector, like 
supply chain, marketing, and other sectors, referring 
to a report of big companies, as done in a paper by Mr. 
Girish Jadhav, Assistant Professor, Navinchandra Me-
hta Institute of Technology and Development, Dadar, 
while discussing the post-COVID-19 situation of the 
business in terms of challenges and opportunities. All 
papers are either dealt with by a global market, USA/
China present and post COVID-19 situations, or sum-
marized details on the sector. Simultaneously, most of 
them have not yet considered information technology 
as IT is the heart and support of many product-based 
companies and service-based companies. India-based 
business post-COVID-19 and present scenario analy-
sis are also done but not in-depth research about this 
sector, which is very important in revenue generation 
and keeps serving people. Taking a sample of few in-
dustries and giving a good representation of this in-
dustry will help us know this sector well. This paper 
will consider some facts and policies already covered 
by several research papers and market information 
about IT companies. The limitation of this paper is 
all information about all IT companies is not easily 
available for analysis and global impact only on the IT 
sector cannot be measured by a small sample, but is as-
sumed based on analysis that scenario of this company 
does reflect a part of the sector in India, mainly while 

comparing it with other countries. As this paper will 
analyze the IT sector, it will light the actual IT scenario 
in India. Simultaneously, some reflection on the global 
IT sector will also be reflected through analyzing the 
model. We will get to know specific factors about IT 
business, which plays a major role in financial stability, 
which can help situations like a pandemic in future, 
after discovering whole IT business and management 
aspect.

Research Objective
This paper aims to study IT business conditions 

before, during, and after pandemic situations to un-
derstand a sectorial business scenario while examin-
ing their revenue, stock prices, and profits or losses. 
Examine their policy, methodical approaches, or 
modified approaches to curb adverse effects of situa-
tion and learn IT business’s main factors and methods 
to remain stable in every situation.

Methodology
The research method considers observations of 

the company’s existing share market prices from share 
market size and forecasting share price for the future 
in an excel sheet. Considered available information 
about company’s revenue and financial sheets avail-
able to analyze factors to see how they perform during 
a pandemic to depict its financial and economic fu-
ture. We also considered policies and methods taken 
by a company to stabilize factors [4]. A primary analy-
sis is done to depict the loss or profit of a company on 
research-based points on a company’s past and pres-
ent performance, as present and future information 
gathered already is available regarding their policies 
and methodological approaches, which results in their 
current and future economic scenario to understand 
factors driving sector’s business. This paper analyses 
each company’s yearly figures to represent IT business. 
Take a sample of four reputed IT companies, which 
shows a bullish graph in its previous financial year and 
fit the random function method of getting future stock 
in analyzing. Captured financial records and data were 
available from money controls and yahoo finance. 
Further, we used the formula below while working on 
probability and predicting further closing stock prices

 =Previous value of predicted closing value*
 (1+Average of close price *(1/242)+Annualized 
 Standard Deviation *SQRT(1/242)*
 NORMSINV(RAND()))  (1)



550 | Cardiometry | Issue 25. December 2022

Resembling resources’ worth on an Excel spread-
sheet will lay out a further straightforward depiction of 
portfolio appraisal. Take away from using this way of 
prediction is to understand simulated prices to verify 
effectiveness. Excel, therefore, helps with back-testing 
to produce random price changes using a Monte Carlo 
simulation; this can also measure historical variability 
to provide greater precision when plugging into mod-
els while giving us near-perfect results through predic-
tions. This data will allow determining the next possi-
ble step asset will make and less possible movements. 

First of all, some prior hypotheses are expected of 
the model. For example, we assume regular returns of 
such properties, or “r(t),” which is usually disseminat-
ed with average, “(μ),” and standard deviation sigma, 
“(ÿ).” Taken basic assumptions will be used here, al-
though several other ways could improve the model’s 
accuracy. However, for now, accuracy is quite near to 
the actual price

 r(t)=S(t)−S(t−1)/S(t−1)N(μ,σ) 
 which gives S(t)=closetS(t−1)=closet−1,  (2)

Which results into?

 r(t)=S(t−1)/S(t)−S(t−1) =μδt+ σϕδt  (3)

Where

 δt=1 day =1/365  of a year

 μ=meanϕN(0,1) 

 σ=annualized volatility 

Resulting into-

 S(t)−S(t−1)/S(t−1) = μδt+ σϕδtS(t−1) 
 S(t)−S(t−1)=μδt+ σϕδt-4]  (4)

To calculate μ, which is the average of regular gains, 
we use and apply n consecutive previous close costs, 
which is the mean sum of n previous prices. 

 μ=1/n t=1∑n r(t)  (5)

Probability estimates ÿ-volatility
μ is an average variance with random variable 0 and 

standard deviation 1. In methodology, Excel function 
“= NORMSINV (RAND))” is used. The function adds 
a stray number with an average of 0 and a standard 
deviation of 1 based on a normal distribution method. 
To calculate μ, just mean gains applying function Ln 
(.): log-normal distribution. A log-normal distribution 

is the mathematical arrangement of arithmetic rates 
via a standard pattern associated with it. For related 
arithmetic estimations, a log-normal pattern can be 
converted into a regular pattern and vice versa. After 
calculating μ, we calculate daily variance, annualized 
variance, and annualized standard deviation using

 Ln (P (t) / P (t-1) (6)

 (Ln (P (t) / P (t-1))^2  (7)

respectively.

 Finally, having “trend” and standard deviation 
 of past regular returns (volatility) and using 
 the formula: S(t−1)=S(t−1)(1+μδt+σϕ(δt)^1/2 ) 

Finally, we do duration simulation, for which past 
data were taken. Images of analyzed excel sheet with 
predicted closing price for a further week are present-
ed in the same sheet mentioned in analyzing the anal-
ysis part for each company, providing raw financial 
data to conclude each of them.

Results & Discussion
As a sample, we are taking four companies to an-

alyze financial and economic conditions, considered 
historical data for the previous year to do forecasting 
for the following week, and see error percentages and 
consider IT industry scenario. Gathered historical data 
and financial data from available information sites like 
yahoo finance and money control and various site 
providing entire financial scenarios of respective com-
panies. In this paper, random function RAND()used 
to forecast future stock price by taking the previous 
year’s closing stock prices; predicted share price shows 
an error from 0.6% to 2% with actual share prices in 
the stock market. Hence, the paper has established the 
correctness of the analysis method [5]. 

Table 1 shows the predicted stock price of first com-
pany Infosys Limited, as the profit difference between 
last and second last quarter is 19000. EBITDA, which 
is earnings before interest, tax, depreciation, and 
amortization of the company for the 4th quarter of the 
year 2019, was 8,27,000 for the 1st quarter of 2020 and 
7,58,000, hence showing a decline with previous se-
mester’s profit [6]. EBDITA calculates a corporation’s 
overall financial performance, which is used in some 
cases as an alternative to a company’s net income. As 
per available information, their net profit percent fell 
by 2.9%. As we further forecast the upcoming open-
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ing value of days, we also see volatile fluctuation from 
the given calculation in Figure 1 [7]. Table 1shows the 
Predicted stock price for Infosys.

Predicted closing price using RAND() Function

Table 1
Predicted stock price for Infosys

22-06-2020 703.7
23-06-2020 684.4292
24-06-2020 712.806

25-06-2020 726.233
26-06-2020 733.4993
27-06-2020 680.861
28-06-2020 684.2491
29-06-2020 702.5168
30-06-2020 687.5619
1-07-2020 676.6546
2-07-2020 659.2861
3-07-2020 706.5314

Figure 1 excel sheet predicts raw data collected 
and used with RAND () function and gives predict-
ed value in column O for one week further in future 
when prediction did [14]. The opening price suffers 
a loss of -0.73%. All-over loss and fluctuation lead to 
a graph showing bullish because fluctuations are by a 
very small number. Hence, we can say the loss of the 
company is recoverable further in the future. Figure 
2 graph shows fluctuation in predicted stock market 
price [8]. 

Analysis and financial records specify somewhere 
a company is suffering through loss, however, by in-
troducing certain policies which, if introduced at the 
earliest, the loss can be recovered.

Table 2 provides earnings per share and growth 
estimates are showing in negative, respectively. While 
referring to growth estimate, the company’s situation 
(to infer from data) might recover by the first quarter of 
next year, 2021 [15]. 

Figure 1: Data from column A to G is from yahoo finance and predicted RAND() Function

Figure 2: Graph showing fluctuation in predicted stock market price
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Table 2
Financial record of previous financial year’s record from Yahoo 
finance for Infosys

Breakdown MAR’20 DEC’19 SEP’20 JUN’19
Revenue 3,197,000 3,243,000 3,210,000 3,131,000
Operating Exp 366,000 373,000 369,000 359,000
Total Profit 1,065,000 1,084,000 1,070,000 1,009,000
Operating 
Income 699,000 711,000 701,000 650,000

Expense 2,498,000 2,532,000 2,509,000 2,481,000
EBITDA 758,000 827,000 785,000 748,000

The second company is Tata Consultancy Ser-
vices; analyzing their market price shows profit com-
ing down by 1044 crore from March 2020 to June 
2020. Net profit of this quarter is 7049 crore. EBITDA 
also came down from 10,763 in March to 9,646 crores 
in June 2020 as per the Quarterly report. Even though 
with loss, the share market predicts their graph bullish 
as they have low debts and increase share prices. As 

forecasted with random function, we got future pre-
dicted prices shown in Figure 3, below pictures and 
graphs [9]. 

Predicted closing price
Based on Table 3 prediction, which is listed above, 

Figure 4 is the graph chart we get.

Table 3
Predicted stock prices for TCS

14-07-2020 2171.95
15-07-2020 2294.374
16-07-2020 2303.781
17-07-2020 2368.655
18-07-2020 2253.625
19-07-2020 2197.552
20-07-2020 2153.893
21-07-2020 2224.242
22-07-2020 2231.999
23-07-2020 2196.461
24-07-2020 2178.642
25-07-2020 2244.859

Figure 3: Data of TCS taken from column A to G is taken from yahoo finance and predicted with RAND() Function

Figure 4:Graph chart on predicted future stock price
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Analyzed on excel, the predicted closing price 
chart shows higher fluctuation in the future closing 
stock market. Hence, it shows the volatile nature of the 
company’s market share [10]. 

Table 4 shows a volatile pattern, while prices are 
quite close to each other and opening price dwells 
between 2100 and 2250 INR [16]. Hence, company 
shares do not show a much lower share price drop 
and not high raise from their present price, shows a 
good investment to present and future investors. With 
low debt, as per information available, even when the 
company’s profit came down by 1000 crore, it can 
be analyzed as a stable condition for the company to 
recover current loss occurring in market shares and 
profits [11]. 

The next company is Accenture; its statement 
shows an increase in profit quarterly; profit increased 
from 3,359,171in February 2020 to 3,528,688 in May 
2020, hence showing a marginal increase. Their net 

income has not shown much increase, but it still 
shows an increase in profit and marketing. Table 5: 
Financial records of the financial year 2019-2020 of 
Accenture [17] 

As forecasted, it shows an increasing pattern in 
opening share price in Figure 5.

Predicted closing price
Table 6 shows the Predicted stock price for Accen-

ture.
From Figure 6, the company’s predicted values are 

showing a slight rise or drop. However, after some 
days, stability can be seen on the closing price’s pre-
dicted value. Profit also increases until recent quarter’s 
financial records. Hence we can say there are continu-
al increases and no loss for this company [18]. 

The last company for a sample is Cognizant. We 
see profit registered and available for March 2020. 
Profit registered 147800, which came down from prof-
it registered in December 2019 [19]. 

Table 4
Financial data provided for company taken from Yahoo Finance.

Quarterly JUN’20 MAR’20 DEC’19 SEP’19 JUN’19

Sales 38,322.00 39,946.00 39,854.00 38,977.00 38,172.00

Income 598.00 738.00 818.00 1,361.00 1,675.00

Total Earning 38,920.00 40,648.00 40,672.00 40,338.00 39,847.00

Total Exp 29,274.00 29,921.00 29,880.00 29,616.00 28,952.00

EBITDA 9,464.00 10,763.00 10,792.00 10,722.00 10,895.00

Interest 142.00 251.00 223.00 193.00 257.00

Tax 2,455.00 2,419.00 2,426.00 2,471.00 2,485.00

Net Profit 7,049.00 8,093.00 8,143.00 8,058.00 8,153.00

Table 5
Financial records of the financial year 2019-2020 of Accenture

3 months ended MAY’20 FEB’20 NOV’19 AUG’2019
Revenues 10,991,305 11,141,505 11,358,958 11,055,650
Cost of services (7,462,617) (7,782,334) (7,711,199) (7,621,034)
Gross profit 3,528,688 3,359,171 3,647,759 3,433,616
Sales and Marketing (1,118,204) (1,162,653) (1,191,123) (1,173,240)
General/Admin costs (697,751) (707,573) ()689,373 (689,883)
Operating Income 1,712,733 1,488,945 1,767,263 1,571,493
Interest Income 12,671 21,386 27,419 27,394
Interest expense (4,961) (8,567) (5,474) (7,491)
Income before Income tax 1,680,773 1,509,556 1,800,647 1,560,752
Income tax expense (428,134) (257,474) (425,479) (415,204)
Net Income 1,252,639 1,252,082 1,375,168 1,145,548
Net Income attributable to Accenture PLC 1,228,202 1,234,740 1,356,968 1,130,427
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Table 6
Predicted stock price for Accenture

14-07-2020 219.16

15-07-2020 218.9594

16-07-2020 225.0763

17-07-2020 222.0977

18-07-2020 221.4287

19-07-2020 214.8181

20-07-2020 206.0842

21-07-2020 207.6772

22-07-2020 211.9007

23-07-2020 209.0086

24-07-2020 217.9681

25-07-2020 220.126

Table 7 shows the financial records of the last 
quarter of the company. Further, analysis shows share 
prices are going to increase. Their decrease in profit is 
very marginal with the company’s zero debt and main-
tenance. They perceived the company is doing moder-
ate while keeping their income stable to their current 
revenue states 7.3 billion dollars, which has increased 
from their previous quarter [20]. Table 8 shows the 
predicted closing price for this company below

Predicted Closing Price
Figure 7 shows Raw Data’s analysis from Colum A 

to G is taken from money control, and column O is 
predicted closing price on excel sheet.

The analysis shown in Figure 8 is the closing price 
consistently increasing by the day, even with a profit 
decrease. Further, it will recover their losses [12]. 

Figure 5: Excel sheet showing prediction using RAND() function

Figure 6:Graph chart based on predicted values
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Table 7
Financial records of the previous quarter for Cognizant

Breakdown MAR’20 DEC’19 SEP’19 JUN’2019
Gross revenue 4,225,000 4,282,000 4,284,000 4,141,000
Operating Revenue 4,225,000 4,284,000 4,284,000 4,141,000
Profit 1,478,000 1,535,000 1,567,000 1,512,000
Depreciation and Amortization 133,000 132,000 127,000 125,000
Operating Income 634,000 843,000 669,000 619,000
Total Income 367,000 395,000 497,000 509,000
Total Expense 3,591,000 3,441,000 3,579,000 3,522,000
EBITDA 516,000 632,000 665,000 682,000

Figure 7: Raw Data from column A to G is taken from money control, and column O is the predicted closing price.

Figure 8:Graph chart showing predicted closing price
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Table 8
Predicting stock prices of Cognizant

15-07-2020 58.99
16-07-2020 58.0873
17-07-2020 56.63958
18-07-2020 56.13019
19-07-2020 57.2282
20-07-2020 59.50171
21-07-2020 61.81875
22-07-2020 61.06375
23-07-2020 62.18494
24-07-2020 61.88156
25-07-2020 64.38863
26-07-2020 60.63389

Hence, showing the company doing well during 
uncertainties. Hence, it shows companies are going 
through marginal loss and profits in different sectors 
like profits and market shares. However, companies 
are barely going through losses because of their ser-
vice-based nature. Their profit earned decreases in the 
range of 1-15% and not dropping down drastically [13]. 

Conclusion
Paper analysis shows the IT sector is also suffering 

from losses. However, losses are recoverable as profit 
margins are gained or marginal loss. They can recover 
depending on their liabilities, assets, and profit mar-
gins. Some companies are doing moderate, some are 
stable, and some extremely good, as we see in sam-
ple companies. It is concluded 75% are going through 
recoverable loss, and 25% of companies are still do-
ing good. Indian IT firms will face the full impact of 
market disruption in the US and Europe due to the 
COVID-19-induced shutdown in the quarter to June. 
Analysts expect firms to record a 5-10% drop in reve-
nue due to customers canceling or postponing discre-
tionary technology spending over three months. With 
a slowdown in growth during the first half of 2020-21, 
margins will also be negatively impacted before a like-
ly recovery in the next financial year. Sales and mar-
keting have been relatively down, but service-based 
companies are still doing good. Lastly, it can be recov-
erable as per many articles. From this analysis, we also 
come to know the IT sector’s scenario in uncertainties 
market. Earning per share has been volatile in most 
companies, as predicted. The final verdict is IT mar-
ket is volatile but recoverable and can cope with their 
profit in these uncertainties.

Acknowledgment
The authors wish to acknowledge Symbiosis Cen-

tre for Information Technology for encouraging and 
supporting this research.

Conflict of Interest: 
There is no conflict of interest among authors.

Funding: 
Self-funded.

Ethical approval: 
Not applicable.

References
1. “H ow to Use Excel to Simulate Stock Prices.” www.
investopedia.com, Articles, investing/102715/simulat-
ing-stock-prices-using-excel.
2. AlAli, M. S. (2020). The effect of who COVID-19 
announcement on Asian stock markets returns: An 
event study analysis. Journal of Economics and Busi-
ness, 3(3).
3. Al-Awadhi, A. M., Alsaifi, K., Al-Awadhi, A., & 
Alhammadi, S. (2020). Death and contagious infec-
tious diseases: Impact of the COVID-19 virus on stock 
market returns. Journal of behavioral and experimen-
tal finance, 27, 100326.
4. Ali, B. J. (2020). Impact of COVID-19 on consum-
er buying behavior toward online shopping in Iraq. 
Ali, BJ (2020). Impact of COVID-19 on consumer 
buying behavior toward online shopping in Iraq. Eco-
nomic Studies Journal, 18(42), 267-280.
5. Baker, S. R., Bloom, N., Davis, S. J., Kost, K., Sam-
mon, M., & Viratyosin, T. (2020). The unprecedented 
stock market reaction to COVID-19. The review of as-
set pricing studies, 10(4), 742-758.
6. Brodeur, A., Gray, D., Islam, A., & Bhuiyan, 
S. (2021). A literature review of the economics of 
COVID‐19. Journal of Economic Surveys, 35(4), 
1007-1044.
7. Cariappa, A. A., Acharya, K. K., Adhav, C. A., 
Sendhil, R., & Ramasundaram, P. (2021). Impact 
of COVID-19 on the Indian agricultural system: A 
10-point strategy for post-pandemic recovery. Out-
look on Agriculture, 50(1), 26-33.
8. Chen, S., DeFond, M. L., & Park, C. W. (2002). 
Voluntary disclosure of balance sheet information in 
quarterly earnings announcements. Journal of Ac-
counting and Economics, 33(2), 229-251.



Issue 25. December 2022 | Cardiometry | 557

9. Dev, S. M., & Sengupta, R. (2020). Covid-19: Im-
pact on the Indian economy. Indira Gandhi Institute 
of Development Research, Mumbai April.
10. Fernandes, N. (2020). Economic effects of coro-
navirus outbreak (COVID-19) on the world economy.
11. Khan, K., Zhao, H., Zhang, H., Yang, H., Shah, M. 
H., & Jahanger, A. (2020). The impact of COVID-19 
pandemic on stock markets: An empirical analysis of 
world major stock indices. The Journal of Asian Fi-
nance, Economics, and Business, 7(7), 463-474.
12. Kumar, M. S., & Gupta, M. SOCIO-ECONOMIC 
IMPACT OF COVID-19 ON INDIA AND WORLD 
AT LARGE.: 2020, 1.
13. Kumar, S., Maheshwari, V., Prabhu, J., Prasanna, 
M., Jayalakshmi, P., Suganya, P., ... & Jothikumar, R. 
(2020). Social economic impact of COVID-19 out-
break in India. International Journal of Pervasive 
Computing and Communications.
14. Kurian, R. M., & Thomas, S. (2022). Perceived 
stress among information technology professionals in 

India during the COVID-19 pandemic. Theoretical Is-
sues in Ergonomics Science, 23(2), 182-198.
15. Maliszewska, M., Mattoo, A., & Van Der Mens-
brugghe, D. (2020). The potential impact of COVID-19 
on GDP and trade: A preliminary assessment. World 
Bank Policy Research Working Paper, (9211).
16. Mazur, M., Dang, M., & Vega, M. (2021). 
COVID-19 and the march 2020 stock market crash. 
Evidence from S&P1500. Finance research letters, 38, 
101690.
17. Öztürk, Ö., Şişman, M. Y., Uslu, H., & Çıtak, F. 
(2020). Effect of COVID-19 outbreak on Turkish 
stock market: a sectoral-level analysis. Hitit University 
Journal of Social Sciences Institute, 13(1), 56-68.
18. Sansa, N. A. (2020). The Impact of the COVID-19 
on the Financial Markets: Evidence from China and 
USA. Electronic Research Journal of Social Sciences 
and Humanities, 2.
19. www.moneycontrol.com
20. www.yahoofinance.com


