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Tom tat:

Muc tiéu cua nghién cieu la phdn tich phan wng cua loi nhudn trén thi truong ching khoan Viét
Nam truoc bién phap phong, chéng dich ma Chinh phii thiee hién trong suét 2 nam Covid-19.
Két qua mé hinh VAR cung cap nhiéu bang chwng khoa hoc khdng dinh thi ter’ng khong phan
wng tiéu cuce trudc cac bién phap phong chong dich ma Chinh phii thiee thi. S6 ca nhiém cang
tang va siét chat bién phdap phong, chong dich thi thi trirong cang phan itng manh mé, kéo theo
loi nhudn thi truong tang lén lién tuc tir hai dén ba ngay. Tuy nhlen phan Lrng cua thi truong
doi voi géi hé tro kinh té tir Chinh phi twrong doi mo nhat. Sw xudt hién bé sung géi an sinh
xd héi va chinh sach hodn, gidn, tdi co cdu ng trong hé thong tai chinh khong tao nhiéu séng
trén thi truong Viét Nam.

Tiwr khéa: Covid-19, VAR, thi truong chirng khoan.

Ma JEL: G10,G14

The response of stock return to the government’s reactions to Covid-19: The case of
Vietnam

Abstract:

This study aims to detect the response of stock return to the government s reactions to Covid-19
during the last two years. VAR s estimations provide much empirical evidence confirming that
the Vietnamese stock return does not react negatively to the epidemic prevention measures
that the Government of Vietnam has implemented. The higher the number of infections and
the tightening of epidemic prevention and control measures, the more strongly the stock
market reacts, leading to an increased stock market return for two to three days continuously.
However, the stock market’s reaction to economic support packages is quite different and
lackluster. These findings are consistent with previous studies in common to provide reliable
scientific evidence that there is a very close relationship between the stock market and the
Governments anti-epidemic policy decisions.
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1. Giéi thiéu

Dich Covid-19 kéo theo cudc khing hoang Covid-19, anh hudng dén moi linh doi séng ciing nhu cac khia
canh kinh té, nhung trong s6 do, tac dong 1én thi truong chimg khoan 13 tic dong dau tién va rd rang nhat.
Chinh diéu nay tao nén stc hut 16n voi nhiéu nghién ciru, tip trung xac dinh phan tmg cta thi truong chimg
khoan trugc dién bién cia dich Covid-19 (Iyer & Simkins, 2022). Chiing tdi ciing dugc thuc day boi diéu
nay. V&i muc tiéu xac dinh phan tng cua thi truong Viét Nam trude dién bién cua dich Covid-19, trong tim
phan tich loi nhuan cta thi truong. Theo Iyer & Simkins (2022) khing dinh phan tng rd rét nhét van 1a su
sut giam manh va nhanh cua lgi nhuan thi truong. Vén di, loi nhuan thi truong la thudc do tiéu biéu, phéan
anh tac dong tir quyét sach ctua Chinh phu dén hanh dong nha dau tu (Somani, 2015).

Diém tranh cai d6 1a thé giéi ghi nhan phan tng khac nhau giita cac thi truong: tiéu cuc hodc tich cuc,
tham chi khong phan tng. Mdi chinh pht hanh dong khac nhau tng phé véi khiing hoang va tham chi thay
dbi chinh sach nhiéu lan (Aggarwal & cong sy, 2021). Mdi qudc gia, dit chung cong cu: gidn cach xa hai,
hd tro an sinh x4 hoi, kinh té, nhung ap dung theo nhiing kich ban khac nhau, vi vay tac dong dén thi truong
cling khac nhau.

Phan tmg cua loi nhuén thi truong Viét Nam van con 1a van dé& dé ngo cho dén thoi diém nay, mic du
¢6 mot s6 nghién ciru giai quyét trude d6 nhu Truong Quang Théi & cong sur (2020), Lai Cao Mai Phuong
(2021), Bang Ngoc Hung & cong sy (2021), Tran Manh Ha & Tran Ngoc Mai (2022).

Tur d6, cau hoi dat ra cho nghién ctru nay la thi truong Viét Nam phan ting thé nao, tich cuc hay tiéu cuc?
Quan sat thyc tién cho thay thi truong c6 phan ng manh mé& ngay tir nhitng ngay dau c6 dich, mot cach
tiéu cuc. Thé nhung & 1an song sau d6 lai xuét hién phan tmg tich cuc, gia ting khdi lugng giao dich 13n loi
nhuan thi truong. Kéo theo hang loat cau hdi: Li€u sy hoang s¢ do sy lan nhanh cta dich Covid-19 c6 tac
dong dén loi nhuan thi truong hay khong? Néu co thi tac dong nay 1a thé nao? Liéu gia ting bién phap chdng
dich c6 tac dong dén 1oi nhuan thi truong khong? Hay viéc bung ra géi hd tro kinh té c6 tac dong dén loi
nhuan thi truong khong?

Nghién ciru ndy dau tién giai quyét cu hoi trén bang phan tich bo dit liéu ddy du nhét, bao phu ca bdn
lan séng Covid-19 ¢ Viét Nam véi mo hinh VAR trén 2 chudi thoi gian doc lap. Trong khi phan 16n nghién
ctru trude khai thac dir liéu ngén han bang phuong phap nghién ctru su kién. Két qua nghién ctru kha tha vi
va tin cay, khéng dinh loi nhuan thi truong phan ung tich cyc ¢ ca hai giai doan trudc va sau lan séng dich
thir 4. Tuy nhién ¢ giai doan trudce thi tdc dong rod rét hon giai doan sau.

Mic du dén thoi diém nay dich Covid-19 gan khép lai, nhung nghién ctru b6 sung vé phan tng cua thi
truong d6i voi dich Covid-19 van tiép tuc cb gia tri can thic ddy vi nd cung cap thém cin cir dé nha hoach
dinh chinh sach lya chon phuong thirc diéu tiét thi truong theo hudng co lgi cho nén kinh té trong twong lai.

Bai viét bd cuc gdbm 5 phan: 1y thuyét nén va tong quan nghién ctru trinh bay & phan 2, phan 3 ban vé mo
hinh va dir liéu, phén 4 bao céo két qua dinh luwgng. Thao luan va két luan trinh bay o phﬁn 5, cung mét sb
ham y chinh séch.

2. Téng quan nghién ctru

2.1. Ly thuyét nén

Thi trudng chimg khoan chiu sy anh hudng 16n tir sy kién bén ngoai thi truong. Piéu nay duoc nghién
ctru va hé thong hoa thanh 1y thuyét tai chinh hanh vi cong bd tir ndm 1980, boi nha tdm 1y hoc ngudi Phap,
Gabriel Tarde, ngudi dit nén méng nghién ciru vé g dung tam 1y hoc vao khoa hoc kinh té (Wright, 1985).
Ly thuyét tai chinh hanh vi 1a nganh khoa hoc két hop giita tim 1y hoc va hanh vi tai chinh, tuy ra doi muén
nhung c6 nhitng thanh tyu dang ké, danh dau bang nghién ctru cua Shiller (2015) v6i cudn sach ndi tiéng
“Irrational Exuberance”, trong d6 van dung 1y thuyét tai chinh hanh vi du doan chinh x4c su sup d6 thi
truong toan cau ¢ thoi ky do.

Ly thuyét khflng dinh tin tirc ngoai thi trudng, ca tiéu cuc 1an tich cuc déu co tac dong dén thi truong,
thong qua tac dong tam 1y, hanh vi, quyét dinh dau tu, tao ra nhitng bién dong 16n nho trong khéi lugng giao
dich, gia chiing khoan hoac loi nhuan. Narayan (2019) chi ra tin ttrc tich cuc va tiéu cuc vé gia dau tir 100
ngudn tin thé gidi c6 anh hudng 16n dén 12 thi truong, tham chi tré thanh yéu 6 giup du doan lgi nhuan
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chtng khoan. Nha diu tu ngay cang dua vao thong tin va du ludn hd tro quyét dinh dau tu, ddc biét du luan
trong nhitng trudng hop khan cap. Sy bung phat dich Covid-19 1a ca sbc ¢6 quy mé, tinh chit chua timg c6
va anh hudng 16 dén tai chinh hanh vi thi truong. Nghién ctru sy anh huéng ciia Covid-19 dén thi truong, vi
viy, 1a gi tri xét trong su phat trién Iy thuyét tai chinh hanh vi.

2.2. Tong quan nghién ciru

Vi nhitng nghién cuu vé su tac ddng tiéu cuc cua dai dich Covid-19 dén thi truong ching khoéan co thé
ké dén nghién ciru cua Q. He & cong su (2020) cho thiy nhing tic dong tiéu cuc truc tiép ciia Covid-19
ngay trong ngan han dén loi nhuan hang ngay cua thi truong ¢ nhiéu qudc gia chau A, Chau Au va My.
Harjoto & cong su (2021) lay dong luc nay mé rong nghién ciru & 53 qudc gia méi ndi va 23 qudc gia phat
trién, cho thay s ca nhiém va tir vong do Covid-19 anh hudéng xau dén loi nhuan chimg khoan, kéo theo
khoi lugng giao dich bién dong manh. Trong khi Takyi & Bentum-Ennin (2021) xac dinh tac dong ti€u cuc
ngan han cua Covid-19 dbi véi thi truong & 13 qudc gia chau Phi.

Di sdu vao sirc anh hudng cua timg thanh té dich Covid-19, Chowdhury & cong su (2021) nghién ctru su
kién va phat hién tac dong ti€u cuc nghiém trong cta dich véi lgi nhudn thi truong 12 nudc. Cung phuong
phap nghién ciru, Singh & Shaik (2021) ¢6 phat hién méi hon: thi truong da phat trién dao dong manh va
tiéu cuc hon thi trudong maoi noi.

Tuy nhién, phan (mg cua thi trudng khong phai ludn ton tai trude su leo thang ciia dich Covid-19. Nghién
ctru ctia Takyi & Bentum-Ennin (2021) phat hién c6 3 thi truong & 3 qudc gia khong phan tmg hodc phan
mg yéu, tiéu cuc ton tai trong ngin han. Tuong ty, Hassan & Riveros Gavilanes (2021) chi ra hién tuong
nay & Trung Qudc, My, Y, Han Qudc, Tay Ban Nha, Nhat Ban. Pay 1a diém kha tranh cai trong chudi nghién
clru nay, can thém nhiing nghién ctru bd sung.

Nhu vy cac nghién ciru trén, mdi nghién ctru sit dung mot s bién khac nhau dé dai dién cho dich
Covid-19 nhu s6 ca nhidm, ca tir vong, s6 ngay phong téa, han ché di chuyén ndi b hay qudc té, bién phap
hd tro tai chinh... Cho dén khi Hale & cong sy (2020) cng bd bo chi sb theo ddi phan tmg ciia Chinh phu
Oxford COVID-19 gom 4 chi s6: Chi s6 Bién phap phong toa (Stringency Index), Chi s6 Quan 1y va Stc
khoe (Containment and Health Index), Chi sé H trg Kinh t& (Economic Support Index), Chi s6 Phan tmg
Téng thé ciia Chinh phu (Overall Government Response Index), tir d6 ¢6 cai nhin ddy du va toan dién hon
vé phan tng cua Chinh phi.

Nhiing tac dong tiéu cuc cua dich Covid-19 tiép tuc dugc phan tich trén bd dir liéu OxCGRT véi nghién
clru tién phong ctia Phan & Narayan (2020), cung cap nhimng bang chimg dau tién vé phan Gng thi trudng
chtng khoan véi dich Covid-19. Str dung dao dong chi sé gia chimg khoan dé nghién ciru, tac gia cho thay
¢ 24/25 thi trudng phan tng tidu cuc trude thong tin WHO cong bd Covid-19 & tam dai dich, 16/25 thi
truong phan tng tiéu cuc khi mirc do lay nhidm ¢ mdi qudc gia cham dén 100 ca va khi cong bd dich leo
thang dén mdc 10.000 ca thi chi con ¢6 12 thi truong phan ung tiéu cuc. Theo do lgi nhuan thi truong sut
giam nghiém trong. Phan va Narayan (2020) dat tién d& cho chudi nghién ctru nay nhung phuwong phap con
co ban, can thém nghién ctru st dung cong cu dinh lugng, boc tach anh hudng tir Covid-19 dén thi truong.

Zhuo (2020) tiép tuc khai thac bg dir liéu OxCGRT ciing khang dinh tai 15 qubc gia (G7, BRICS va bon
qudc gia Bic Au), sy gia ting ca nhidm lam thi trudng ching khoan bién dong manh. Ngoai ra, chinh sach
ngan chan dich cta chinh phu lam giam 1¢i nhuén thi truong, nhung chinh sach hd tro kinh té lai c6 tac dong
tich cuc. Pong thoi Scherf & cong su (2022) dua ra két luan riang cc bién phap phong téa, han ché dich
tac dong tiéu cuc dang ké t6i loi nhuan thi truong vao ngay cac bién phap duoc thuc hién va kéo dai 2 ngay
sau d6. Ashraf (2020) str dung céc chi s6 phan tmg ctia chinh pht dé phan tich anh huéng ctia ching toi lgi
nhuén thi truong, cho thiy bién phap gidn cach x3 hoi duge thong bao tac dong tiéu cuc truc tiép dén loi
nhuan thi trudng, vi tic dong bat 1gi véi hoat dong kinh té, trong khi goi hé tro thu nhdp phén l6n mang lai
phan tng tich cyec.

Nguoc lai, nhidu nghién ctru ciing trén bo chi sb cia OXCGRT lai cung cap bang ching vé tac dong tich
cuc tir dich Covid-19 dén thi truong chung khoan, don cur 1a nghién ctru ciia Chang & cdng su (2021) chi
ra phan ng tong thé cua chinh phu, cac chi s6 quan 1y va stc khoe ciing nhu mirc d6 nghiém ngit cta bién
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phap phong toa anh hudng tich cuc dang ké dén loi nhuan thi truong. Guven & cong su (2022) hdi quy
trén dir liéu bang, chi ra chi s6 quan Iy va stc khoe, chi sé bién phap phong téa cé tac dong tich cuc dén loi
nhuén thi trudng gidng nghién ciru ciia Harjoto & cong su (2021). Tat ca nghién ctru déu khing dinh mirc do
nghiém ngat ctia bién phap chéng dich ¢6 tac dong tich cuc, lam gia tang dang ké 1gi nhuén cua thi truong.
Ddng thoi bién phap chong dich y té nhu tde d bao phu véc xin, bao phu khau trang va kiém tra truy vét...
cling mang lai anh hudng tich cuc 1én lgi nhuan thi truong.

Tém lai, phan tmg cua loi nhuan thi trudng ching khoan tai cac qudc gia khac nhau c6 nhiéu diém khéc
biét va con nhiéu diém tranh cai.

Riéng ddi véi Viét Nam, khong it nghién ctru thuc hién tuy nhién mdi nghién ctru chi dimng trong pham vi
ctia mot s6 linh vyc riéng. Tiéu biéu c6 nghién ciru ciia Trwong Quang Thai & cong su (2020) nghién ctru tir
giai doan dau cua dich khi Viét Nam cong bd ca nhiém déu tién dén hét 1an séng lay nhidm thr hai. Nghién
ctru chi s6 gia ching khoan cua 11 linh vyre va khing dinh phan tmg cua thi truong 14 khac nhau theo nganh.
Linh vyc cham soc suc khde, dich vu tién ich va vt li€u co ban phan ung tich cuc, trong khi cong nghé,
nang lugng va bat dong san chiu tén thuong ning né nhét do anh hudng cua dai dich. Két qua nay hoan toan
tuong dong voi két qua ciia P. He & cong su (2020) tai thi truong Trung Qudc. Riéng linh vuc dau khi, theo
Lai Cao Mai Phuong (2021) thi lgi nhuan bat thudng cia thi truong — do qua VN-index va chi sé gia nganh
dau khi — c¢6 chiu anh hudng boi thong tin tir dich Covid-19 nhung sy phan tng thay doi, tir tiéu cuc sang
tich cuc theo thoi gian giéng két qua ciia Dang Ngoc Hung & cong su (2021), Tran Manh Ha & Tran Ngoc
Mai (2022). Va Lai Cao Mai Phuong (2021) nghién ctru nganh dugc ciing c6 két qua khong nhat quan, phan
tng 12 tiéu cuc hay tich cuc khac nhau theo timg su kién gidng v6i nghién ctru cia Pao Lé Trang Anh &
Gan (2020) cho thiy thi truong phan tng tiéu cuc trude giai doan phong toa, nhung sau khi thue hién bién
phép phong tda thi lai phan tng tich cuc hon. Nguyén Thanh Cuong & cong su (2021) va Nguyén Thi My
Linh (2021) ciing cho thay lgi nhudn c6 phiéu nganh tai chinh, ngan hang chiu anh huéng tiéu cuc trudc su
gia ting ctia s6 ca nhiém mdi ngay nhung lai tich cuc trudc viée siét chit bién phap phong toa, gidn cach xa
hoi. Riéng Vii Thanh Son & cong sy (2021) ¢6 phat hién bd sung rang géi hd tro an sinh va kinh té khong
¢6 anh huong dii manh dén loi nhuan. Ngoai ra, Huynh Thi Cam Ha (2022) chimg minh s6 ca tir vong lai c6
tac dong lam tang loi nhuan thi truong.

He¢ thong hoa nghién ctru rat ra nhitng ham y ¢6 gia tri cho viéc phat trién nghién ctru nay, d6 la:

(i) C6 nhiéu bang ching khoa hoc tin cdy & ca qudc té 1an trong nuc, khing dinh thi truong cé phan tng
trude dién bién cua dich Covid-19;

(ii) Mdi thi truong c6 su phan tng khac nhau trude trude dién bién cia dich Covid-19 va bién phap kiém
soat dich. Trong do, cd thi truong phan Gng tich cuc, bén canh thi truong phan ung tiéu cuc, tham chi con
c6 mot s6 thi truong khong phan mg.

Diéu d6 khang dinh sy can thiét nghién ctru doc lap cho timg qudc gia, kham pha phan tmg riéng biét
ctia ting thi trudng. Mot sé nghién ctru khoi théng truc nghién ciru ndy cho Viét Nam, tuy nhién, van con
khoang tréng 16n cAn phu day. Dic biét, nghién ctru trong nude chu yéu sir dung phuong phap nghién ciru
su kién, trong khi thé gidi sir dung nhiéu phuong phap dinh luong trén dir liéu chudi thoi gian. Nghién ciru
nay vi vay, c¢o su khac biét so voi cac nghién ctru trudce 1a sit dung moé hinh VAR phan tich dir liéu va mo
rong tinh bao phu cta thoi gian nghién ciru, dong thoi ¢ su so sanh khi chia dir liéu nghién ciru thanh 2 giai
doan khac nhau trong chinh sach chéng dich dé c6 thé phan tich rd hon phan tmg cua thi truong chimg khoan
Viét Nam: (i) giai doan Viét Nam theo dudi thanh cong chinh sach zero Covid-19 va (ii) giai doan Covid-19
1an 4, v6i dién bién phtrc tap hon va nghiém trong hon giai doan truc, bang viéc chap nhan trang thai binh
thudng méi séng chung véi Covid-19.

3. Phwong phap nghién ciru

3.1. M6 hinh nghién ciru

VAR dugc chon cho nghién ctru, ké thira tir Onali (2020) va két qua ciia Aggarwal & cong su (2021)
khéng dinh c6 ton tai sy tac dong da chiéu gilra yéu td: su hoang s¢ do Covid-19, mtc d6 nghi€ém ngat cia
bién phap chdng dich va loi nhuén thi truong. Ung véi bon vaAn dé quan tim chinh goém tac dong cua (1)
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toc do lay lan cua dich, (2) bién phap phong chéng dich, (3) goi hd trg kinh té va (4) bao quat phan tmg cua
Chinh phu dén 1oi nhuan thi truong Viét Nam, ching t6i udc lugng 3 mo hinh nhu sau:
Mo hinh VAR 1 — xem xét tac dong cua (1) téc do lay lan ctia dich va (2) bién phap phong chong dich:
VAR 1:

Stock return, = @y + X1 @1 Stock return,_, + X1 @,.Daily case,_, + Y1 3. Stringency,_, + & (1)
(1)1 Daily case; = g, + Y1 0y Stock return,_,, + Y1 0,:Daily case;_, + Y1 05:Stringency,_, +v;  (2)
Stringency, = 0, + X1 6, Stock return,_, + 3.1 6,:Daily case,_, + Y1 05:Stringency,_, +v;  (3)

M5 hinh VAR 2 — xem xét tac dong ciia (1) toc do lay lan cia dich va (3)géi hd trg kinh té:
VAR 2:

Stock return, = @’y + X7 @'y Stockreturn,_, + X7 ¢, Daily case,_, + X7 ¢’ Economic support,_, + &' 4)
(2) { Daily case; = ¢’y + X% 0’y Stockreturn._, + ¥} o', Daily case,_, + Y. 0'5:Economic support,_, + v'; ©)
Economic support, = 6'q + X7 8';; Stock return,_, + Y.} 6’,.Daily case,_, + X7 8'3;Economic support,_, +v'; (6)

Mo hinh VAR_3 — xem xét tac dong ciia (1) téc d6 lay lan cua dich va (4) phan tmg cua Chinh phu
VAR 3:
Stock return, = @"'y + X7 @"'1; Stock return,_, + X7 ¢"',Daily case,_,, + X7 @"3.Gov Response,_,, + €'’ (7)

(3){ Daily case; = ad"y + X% 0"y Stock return,_, + %1 ¢",Daily case,_, + Y.} 0"’ 5.Gov Response,_, +Vv"';  (8)
Gov Response, = 0" +X50"; Stock return,_, + X7 0", Daily case,_, + X} 6" 3.Gov Response_, + V" (9)

Trong do:

Stock return, : loi nhuén hang ngay ctiia VN-Index.

Daily case la tde do6 lay lan cua dich, do bﬁng sai phan cta 6 ca nhidm hang ngay.

3 bién gom:

Stringency,: do luong mirc 46 phong chdng dich ma Chinh phu;

Economic support, : 1a do luong goi hd tro kinh té cung go6i an sinh xi hoi

Gov Response, : la thude do tong hop phan Gng ctia Chinh phu.

bé dam bao do tin cay, chiing t6i thuc hién tat ca kiém dinh lién quan dén mo hinh VAR gém: Kiém dinh
tinh dirng voi ADF test, dam bao chudi dit liéu dau vao déu dimg cung bac. Két qua khang dinh tat ca chudi
dir liéu déu dirng ¢ sai phan bac 1 (muc 4.1). Kiém dinh quan hé nhan qua gitta bién v6i Granger’s Causality
Test véi két qua tat ca chudi dit liéu c6 moi quan hé nhét dinh v&i nhau (muc 4.2). Do tré duoc lya chon dya
trén tiéu chi LR, FPE, AIC, SC, HQ. Cudi cung la kiém tra su on dinh ctia mo hinh hoi quy, Kkét qua (muc
4.3va4.4).

3.2. Dir liéu nghién ciru

Hale & cong su (2020) thu thap thong tin vé& 21 chi s6 phu gém tit ca cic phan Gmg ctiia Chinh phu
nhu chinh sach phong téa, dong cira truong hoc, han ché di chuyén....; Chinh sach kinh t& nhu hd tro thu
nhap cho ngudi dan hodc cung cap vién trg nude ngoai; Chinh sach hé théng y t& nhu ché do xét nghiém
COVID-19, dau tu khin cip vao cham soc stc khoe va gan nhat 1a chinh sach tiém chung; Chinh sach vic
xin nhu danh sach wu tién, cac nhoém da diéu kién, chi phi ti€ém chiing cho ca nhéan.... Tu cic chi sb nay, Hale
& cong sur (2020) tinh toan 04 chi sé tong hop: (1) Chi s6 vé bién phap phong toa (Stringency Index) - ghi
lai mtrc d6 nghiém ngit cua cac chinh sach “kiém téa” chi yéu han ché hanh vi ciia moi ngudi. Cac thude
do duoc st dung dé tinh chi s6 nay 1a: dong ctra truong hoc, dong cira noi lam viée, hity bo cac su kién cong
cong, han ché tu tp cong cong, dong cira cac phuong tién giao thong cong cong, yéu cau luu tra tai nha, cac
chién dich thong tin cong khai, han ché dbi voi cac chuyén dong ndi bo va kiém soat du lich quéc té; (2) Chi
s6 Quan 1y va Sirc khoe (Containment and Health Index) - két hop cac thong tin vé chinh sach xét nghiém
va truy vét, dau tu ngin han vao cham soc st khoe ciing nhu dau tu vao véc xin; (3) Chi s6 Hb tro Kinh té
(Economic Support Index) - ghi lai cac bién phap nhu hd tro thu nhip va x6a ng; (4) Chi sé Phan ing Tong
thé ctia Chinh phu (Overall Government Response Index) - ghi lai phan tmg cua céc chinh phu da thay déi
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nhu thé nao d6i véi tat ca cac chi sb trong co so dir liéu. Mdi chi s6 s& c6 diém tir 0 t&i 100 phan anh murc
d6 phan ting cta Chinh phu.

Bai viét chon 3 trong 4 chi sb trén dé thyc hién nghlen ctru: bién phap phong chéng dich (Strlngencyt)
g6i hd tro kinh té (Economic support ) va phan ing tong thé cta Chinh phu (Gov Response,) cong vdi so ca
nhiém tir OXCGRT.

Ty suét sinh loi hang ngay ctia VN-Index duoc thu thap tir ngudn Infinity.

Dir lidu thu thap trong giai doan tir ngay 30 thang 1 nim 2020 dén 13 thang 1 nam 2022 chia lam hai giai
doan:

Giai doan 1, tir 30 thang 1 nam 2020 dén 23 thang 4 nam 2021, Viét Nam theo dubi thanh cong chinh sach
zero Covid-19, gom lan song Covid-19 thir nhat, hai va ba.

Giai doan 2, tir 26 thang 4 nam 2021 dén 13 thang 1 nam 2022, lan song Covid-19 lan tu, v&i muc do
nghiém trong cao hon, s6 lugng va tan suat thuc thi bién phap phong chong dich cao hon han.

Tinh toan dugc thuc hién bé‘lng phﬁn mém Eviews 12.

Bing 1: Thong ké mé ta cac bién

Giai doan 1 Stockreturn  Daily case  Stringency  Economic support Gov Response
Trung binh 0,000862 6,016077 61,90042 36,09325 55,18839
Trung vi 0,002128 3,000000 58,33000 50,00000 57,55000
Lén nhét 0,049801 98,00000 96,30000 50,00000 77,08000
Nho nhat -0,066744 0,000000 25,93000 0,000000 16,67000
Do léch chudn 0,015466 10,35108 13,52129 18,77097 10,75095
Giai doan 2 Stock return Daily case  Stringency  Economic support Gov Response
Trung binh 0,001043 7.519,755 72,03174 11,00543 65,94277
Trung vi 0,002207 7.115,500 72,69000 0,000000 65,36000
Lén nhat 0,024919 39.132,00 79,17000 25,00000 71,61000
Nho nhit -0,042946 0,000000 51,39000 0,000000 52,97000
Do léch chuan 0,010930 6.813,314 5,021617 12,44419 2,898279

Nguon: Uéc tinh béi nhém téc gia.

Trong giai doan 1, thi truong Viét Nam c6 ty suat sinh lgi trung binh hang ngay 0,000862. Budc qua giai
doan 2 thi gia tri trung binh 1a 0,001043. Thi truong & giai doan 1 ¢o ty suét sinh loi trung binh hang ngay
cao vugt hon hin giai doan 2. B§ 1éch chuén thé hién muc do bién dong cua ty sut sinh loi cling c6 su khac
biét gitra 2 giai doan. Ngoai ra sb ca nhiém & hai giai doan ciing thuc su khac biét vé binh quan va do 1éch
chuén.

4. Két qua

4.1. Kiém dinh tinh dirng div liéu

Két qua kiém dinh tinh dimg ctia céc bién qua 2 giai doan dich, véi tinh chat khac nhau & mdi giai doan,
& giai doan 1 v6i 3 dot dich dau tién, Chinh phu chua thuc hién nhiéu bién phap hd tro vé kinh té dén timg

Bing 2: Kiém tra tinh dirng ciia cic chudi dir li¢u

Giai doan 1 Giai doan 2
Chi s6 thdng ké Augmented Dickey-Fuller Théng ké t Xac suat.* Théng ké t Xéc suat.*
Daily case -3,488267 0,0089 -0,932791 0,776
Economic support -1,88699 0,3383 -1,81837 0,3707
Stringency -3,22709 0,0194 -4,25672 0,0007
Gov Response -3,62817 0,0057 -4,93918 0,0000
Stock return -15,58173 0,0000 -14,1094 0,0000

*MacKinnon (1996) gid tri p 1 bén. Gia thiét Hy: Daily case, Economic support, Gov Response , Stock
return, Stringency co nghiém don vi.
Nguén: Uéc tinh béi nhdém téc gia.
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ngudi dan va ho gia dinh vi vy nén Economic support chua cé sy thay dbi theo thoi gian ciing nhu bién
phap phong téa chua rong va chua nhiéu bién phap khac nhau nén 2 chudi sé chwa dimg & ngay chudi gbc,
cung tuong tu bién Daily case & giai doan 2 ciing khong dimng.

Vi vy sau khi kiém tra lai tinh dirng & bac sai phan 1 thi tit ca chudi thoi gian déu ding, két qua kiém tra
nhan qua Granger cho két qua nhu trong Bang 3.

4.2. Quan hé nhan qud

P-value > 0.000 goi y bac bo H, khéng dinh Stock return chiu tac dong boi bién Daily case, Economic
support, Stringency, Gov Response.

Téac gia lya chon do tré toi wu cho tirng mo hinh theo goi y cua LR, FPE, AIC, SC, HQ. Giai doan 1: d0 tré
7 cho mé hinh (1),(3) va 8 cho mé hinh (2). Giai doan 2: d6 tré 3 cho mé hinh (1), (2) va 4 cho mé hinh (3).

Biang 3: Quan hé nhin qua giira Stock return va cic bién

Giai doan 1 Giai doan 2
Gia thiét H Thongké F Xacsudt | ThongkéF Xac suét
Stqck return khong c6 quan hé nhan qua véi 0.46242 0.6302 2.08264 0.1276
Daily case
Daily case khong c6 quan hé nhan qua véi 523053 0.0058 0.0633 0.9387
Stock return
Stock reFurn khong ¢ quan h¢ nhan qua véi 0.38367 0.6817 0.45624 0.6344
Economic support
Economic support khong c6 quan hé nhan qua voi 146115 0.2336 0.32088 0.7259
Stock return
Sto_ck return khong c6 quan h¢ nhan qua véi 0.17399 0.8404 0.54779 0.5792
Stringency
Stringency khong c6 quan hé nhan qua voi 308828 0.0195 0.40462 0.6678
Stock return
Stock return khong c6 quan h¢ nhan qua 0.02834 0,9721 0,38001 0,6844
voi1 Gov Response
Gov Response khong c6 quan h¢ nhan qua voi 637613 0.0019 0.41261 0.6626
Stock return

Nguon: Udc tinh béi nhém tac gia

4.3. Ham phdn wng xung

Ham phan tng xung ¢ Bang 4 cho théy: Loi nhuan hang ngay gia ting trude sy ting 1én ctia ca nhiém
hang ngay tuong tu két qua cia Huynh Thi Cam Ha (2022). Phan ung déng nhét & ca 3 mod hinh & giai doan
1 va 2, tuy nhién chi c¢6 tac dong trong 2 ngay dau. Mit khac, khi so sanh mirc 6 phan tng thi giai doan 1
thi truong phan iing manh mé hon 1a giai doan 2: ngay tht 2 & giai doan 1 1a phan ing manh nhat (>0,002),
con ¢ giai doan 2 thi do c6 tam Iy chuén bi san sang nén phan ung co phﬁn nhe hon (<0,001). biéu nay co
thé giai thich dya theo yéu t6 vé van hoa trong nghién ctru cia Fernandez-Perez & cong su (2021) cho re"mg
v6i nhitng qudc gia c6 chu nghia c4 nhan cao va wa thich su khong chic chén thi s& co phan tng it tiéu cuc
hon céac qubc gia khéc.

Mirc do phan tmg cta Stock return voi Stringency va Gov Response & 2 giai doan ciing 1a cung chiéu trong
hai ngay dau, viéc siét chit cac bién phap chéng dich di kéo loi nhuén thi truong ting 1én. Phan tg cua thi
truong xudt hién tie thi va kéo dai dén ngay thi hai thi tit, bang ching 1a ham phan tmg xung c6 ¥ nghia
thong ké & 2 ngay dau sau sdc. Két qua nay dua dén lap luan rang néu bién phép siét chit cia Chinh phu lam
giam cudng do bung phat dich, s& 1am suy yéu phan Gmg tiéu cuc cia thi truong déi véi sy gia ting sb ca
nhiém COVID-19 (Ashraf, 2020), Chang & cong sy (2021). Vay nén phan tng chi manh & nhitng ngay dau
va giai doan dau cia ham phan ng xung. Didu nay phi hop véi 1y thuyét vé tai chinh hanh vi, thi truong
phan ng tich cyc trudce 1 su kién “x4u” 1a do nha dau tu c6 tdm ly chuén bi sin sang va ho tin tudng vao
bién phap phong ngira Covid -19 giai quyét dwoc van dé trong ngin han.

Diéu bit ngd, & ca hai giai doan, Stock return gan nhu khong phan tng voi Economic support (md hinh
2) vi hai ham phan g xung déu khong c6 y nghia thong ké, trong tw nhu nghién ctru ciia Ashraf (2020) va
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Chang & cong su (2021), Vit Thanh Son & cong sur (2021). Mot Iy do nita 1a chi sb Economic support gdm
cac hanh dong hd trg thu nhap hay gian ng, x6a ng cho ho gia dinh chir khong phai doanh nghiép vi vay phan
(g ctia thi trudng véi hanh dong nay, mic du tich cye nhung khong manh 1im. Phan tng trén ciing kha phu
hop theo Wolf (2020), géi kich thich & nuéc mdi noi phat huy hiéu qua yéu hon nude phat trién, dong thoi
d6i khi con gay ra tac dong khong mong mudn nhu lam phat cao, no Chinh phu cao. Piéu nay gay ra nhiing
hoai nghi vé tinh hiéu qua ctia bién phap kich thich, tinh 6n dinh cta thi truong va tiém ning ting truong
cua cong ty trong giai doan dich bénh.

4.4. Kiém dinh tinh 6n dinh ciia mé hinh

Cudi clng, tit ca cac mo hinh déu co tinh 6n dinh khi ma két qua kiém tra déu nam trong vong tron don
vi nhu trong Bang 5.

5. Két luan va ham y chinh sach

Biang 5: Kiém tra tinh 6n dinh ciia mé hinh

M0 hinh 1 M6 hinh 2 M6 hinh 3
Giaidoan1 15 15 1.5
1.0 1.0 1.0
0s SN 0.5 o 05
0.0 . . - 0.0 - 0.0
0.5 T . ) -0.5 ° . : 0.5
-1.0 -1.0 . -1.0

15
-1.5 -1.5
1 0 1 1 0 1 -1 0 1
Giaidogn2 15 L5 15
1.0 1.0 1.0
-1 .t .
0.5 0.5 0.5
0.0 - . 0.0 - L 0.0
-0.5 0.5 -0.5
. I ,
-1.0 10 -1.0
1.5 -1.5
1 0 1 L5 1 0 1

Nguon: Uédc tinh béi nhém téc gid.

Muc tiéu cta nghién ctru ndy phan tich phan Gng cta thi truong chung khoan Viét Nam trude bién phap
phong, chong dich ma Chinh phii thyc hién trong sudt 2 nim, bao trim 4 lan séng Covid-19 tir 1/2020
dén 1/2022. Giai doan 1 14 giai doan Viét Nam theo dudi thanh cong chinh sach zero Covid-19, gom lan
song Covid-19 lan thir nhat, hai va ba. Giai doan 2 budc véo lan song Covid-19 lan thir 4. Pay ciing 1a giai
doan ma Chinh phu thyc thi nhiéu nhat bién phap phong chong dich, giai doan danh dau sy tir bo chinh
sach zero Covid-19, chuyén dbi sang chinh sach song chung véi dich. O giai doan nay, thi trudng ciing co
su thich nghi nhét dinh v&i dién bién cua dich — rat kinh nghiém tir 1an song dich ¢ giai doan trudc — nén
phan tmg — duy kién c6 su khac biét. Két qua mé hinh VAR cung cip bang ching khang dinh hang loat luan
diém c6 gia tri khoa hoc. Thi truong Viét Nam khong phan tng tiéu cuc trude bién phap phong chdng dich
ctia Chinh phii, ngugc lai, trudc anh huéng cta dich bénh, gian cach xa hoi, stic hap thu vén ctia nén kinh té
giam di, nhung nhu cau dau tu ting 1én, kéo theo dong vén khong 16 do vé thi truong. Phat hién ghi nhan &
cé hai giai doan: (i) s6 ca nhiém cang ting kéo theo ty suat sinh lgi ting 1én lién tuc tir hai dén ba ngay; (ii)
Chinh phii cang siét chat bién phap chéng dich thi ty suat sinh loi thi truong tang lén va duy tri dén hai, ba
ngay. Diém Iuu ¥ 1a phan tng nay hoan toan twong dong va on dinh & ca hai giai doan.

Tuy nhién, phan tmg ddi v6i goi hd tro kinh té tir Chinh phu twong dbi khac so voi bién phap gidn cach
xa hoi. So sanh két qua phan tich tir md hinh VAR ¢ cé hai giai doan khong cho thay sy thay ddi 16 rét trong
cach thi truong phan (mg véi sy xuat hién hd trg kinh té, ham phan (mg xung bam quanh truc hoanh lién tuc
sudt ca tuan khi c6 thong tin thye thi goi hd tro kinh té.
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Tir nghién ciru nay, nhiéu ham ¥ quan trong duoc rit ra: Thir nhat, khong ngan ngai siét chit cc bién phap
phong, chong dich, vi diéu nay khong chi gitip sém dép tit dich, ma con mang lai su lac quan cho nha dau
tu, kéo theo su gia ting cua loi nhuan trén thi treong. Ham y nay rat phu hop véi dic diém sb lwong nha dau
tu c4 nhan tham gia chiém da s6 trén thi truong chimg khoan Viét Nam. Thir hai, khong ngan ngai sir dung
céc goi hd tro kinh té, vi day 1a cong cu gifip ting cuong hiéu qua chéng dich, ma khong gy tac dong phu
1én hoat dong cua thi truong chirng khoan.

Mic du dich Covid-19 di qua nhung bai hoc rit ra con & lai cho tinh hudng tuong tu, c6 thé xuat hién
trong tuong lai. Quyét sach, du mang tinh hanh chinh ciing can tinh dén tic dong kinh té vao trong d6, nham

tranh nhitng ton that kinh té khong dang c6 va hd tro thi truong van hanh hidu qua trong ¢t sdc tuong tu.
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