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Abstract: At the end of 2019, the COVID-19 pandemic that originated from Wuhan - China has
become a serious global problem. China implemented a policy of isolation, social distancing, and
mass vaccination among the population, and simultaneously its stock market recorded a remarkable
growth in 2020 and 2021. Using the time-series data in the period from January 22, 2020, to March
24,2021, the method of non-linear autoregressive distributed lags (NARDL) model is used to assess
the impact of the pandemic on the Shanghai stock market. The research results show that there has
been no impact of the pandemic on the Shanghai stock market both in the short and long terms. As
for the impact of cryptocurrencies, there is an impact of cryptocurrencies on the stock market in the
short term, specifically, a decrease in the price of the bitcoin-related cryptocurrency has significantly
increased the Shanghai stock market. Further, there has been no impact between bitcoin-related
cryptocurrencies and the stock market in the long term.
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Tac dong cua dai dich COVID-19 va tién dién tir dén
chi s0 thi truong chirng khoan:
Nghién ctru tai thi truong chirg khoan Thuong Hai

Nguyén Vian Chién”

Truong Dai hoc Thu Dau Mot
S6 6 Tran Van On, phirong Phi Hoa, thanh phd Thii Dau Mét, tinh Binh Duong, Viét Nam

Nhén ngay 23 thang 7 ndm 2021
Chinh stra ngay 29 thang 12 nam 2021; Chap nhén dang ngay 25 thang 2 ndm 2022

Tém tit: Cudi nam 2019, dai dich COVID-19 khoi phat tir Vii Han - Trung Quéc va da tro thanh
mot van d& toan cau. Qudc gia nay da thuc hién chinh sach cach ly, gidn cach xa hoi va tiém vaccine
dai tra trong dan chung, dong thoi thi trudng chimg khoan trong nudce da dat dwoc su ting trudng
vuot bac nam 2020-2021. Sir dung di liéu chudi thoi gian, phuong phap phan tich mé hinh ty hdi
quy phan phdi tré phi tuyén tinh (NARDL) trong thoi gian tir ngay 22/1/2020 dén ngay 24/3/2021,
nghién ctru danh gia tac dong cua dai dich dén thi truong chimg khoan Thuong Hai. Két qua nghién
ctru cho thay khdng ton tai tac dong cua dai dich dén thi truong chung khoan Thuong Hai ké ca
trong ngan han va dai han. Bi V6i tac dong cua tién dién tu, ton tai tac dong cua tién dién tir dbi véi
thi truong chang khoan trong ngan han, cu thé tién dién tir bitcoin giam gia co tac dong lam thi
truong chimg khoan Thuong Hai ting diém. Hon nira, khong ton tai tac dong nao giira tién dién tir

va thi truong chirng khoén trong dai han.

Tir khéa: COVID-19, thi trudng chimg khodn, tién dién tir, NARDL.

1. Mé dau

bai dich COVID-19 da lay lan va tré thanh
mot dai dich ciia ca nhan loai, tac dong cia dai
dich da 1am cho nén kinh té toan cau bi anh
hudng ning né, ting trudng kinh té toan cau suy
giam. Trong bdi canh do, dai dich da anh hudng
dén nhidu qudc gia trén thé gidi. Pién hinh 1a
kinh té Hoa Ky tang truéng am 3,4% trong nim
2020, ty 1¢ that nghiép cao 1én tdi 14%, cac nén
kinh té 16n tai chau Au, tai chdu A déu ting
truong 4m, ting trudng chung ctia thé gidi 1a 4m
4,3% nam 2020 [1].

Trung Qudc 1 qudc gia bi tac dong truc tiép
cta dai dich, kinh t& Trung Qudc giam toc ngay

* Tac gia lién hé
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trong quy 1 nim 2020, ting truéng kinh té dat
am 6,8%, va két thuc nam 2020 kinh té dat ting
truong 2,3% & muc rat thap. Trong nim 2021,
kinh t& Trung Qudc tiép tuc hdi phuc, toc do ting
truéng tai quy 1 va quy 2 1an luot dat 18,3% va
7,9%, du bao kinh té dat ting truéng 8,5% trong
niam 2021, twong tng véi viée nude nay cod sb ca
lay nhiém COVID giam ky lyc, hau hét khong
cOn nhiéu anh hudng dén cac hoat dong kinh té
trong nudc, mirc do tiém vaccine ciing dang dan
duogc phu khép dat nudc.

Nghién ciru anh huéng cta nhimg ca sbc tir
dai dich dén thi trudng chimg khoan da bit dau
dugc quan tdm trong thoi gian gan day. Nhu
trong nghién ctru ciia Buszko va Stawarz [2],
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Gao va cong su [3], Yousfi va cong sy [4] da
danh gia nhiing ct soc cia dai dich COVID-19
dén thi truong ching khoan. Ngoai ra, trong bdi
canh su phat trién nhanh chéng ciia cach mang
cong nghé 4.0, su ra doi cua tién dién tir cling
lam thay di thi truong tai chinh trén toan thé
gidi; tién dién tir noi chung va bitcoin néi riéng
da tréd thanh mot phuong tién dugc st dung trong
mot sb hoat dong thanh toédn trén thi trudng tai
chinh trong dai dich COVID-19, dong thoi dang
trd thanh mot kénh dau tu hap dan [5-7].

Tuy nhién, nhitng nghién ctru chuyén sau vé
tac dong cua cu sbc tir dai dich va su phat trién
ctia thi truong tién dién tir hién chua gianh duoc
nhiéu quan tam tir cac hoc gia, déc biét trong boi
canh Trung Qudc 1a qubc gia chiu tic dong truc
tiép cua dai dich COVID-19. Sy danh gia tac
dong cua nhitng ca séc dén thi truong chimg
khoan Trung Quéc s& 1a bai hoc quy bau cho
truong hop cta Viét Nam - mot qudc gia co thé
ché kinh té twong tu Trung Qudc. Ngoai ra, cac
nghién ciru trong nude vé tic dong cua dai dich
COVID-19 dén thij truong chimg khoan da dugc
mot sb tac gia thuc hién, tuy nhién da phan van
mang tinh chat dinh tinh, chua c6 nghién ctu
chuyén sau.

Hon nira, trong qua khir, cac hoc gia thuong
nghién ctu tac dong ddi véi chudi thoi gian
thong qua phuwong phap phan tich mé hinh ty hoi
quy phan phdi tré (Autoregressive Distributed
Lag - ARDL), nhung phuong phap phéan tich nay
khong chi ra duge chiéu tac dong cua cac bién s6
doc lap 1én bién sb phu thudc, chinh vi nhugc
diém d6 nén mot s6 nghién ciru gan day da thuc
hién phuong phap phan tich mé hinh ty hdi quy
phan phéi tré phi tuyén tinh (Non-linear
Autoregressive Distributed Lag - NARDL), qua
d6 co thé danh gia duoc viée ting gia hodc giam
gia tién dién tir ¢6 lam thay doi dén thi truong
chirng khoan [8, 9].

Do d6, nghién clru nay s€ tong quan vé cac
nghién ciru trude, thao luén vé ngudn sd liéu va
phuong phap nghién ciru, tiép d6 trinh bay Ve két
qua nghién ctru va cudi cung dua ra mot sb ham
y chinh séch cho Viét Nam.

2. Tong quan cac nghién ciru trwéc

2.1. Pai dich COVID-19 va tdc déng dén thi
truong chung khoan

Pai dich COVID-19 da va dang tro thanh
van d¢ toan cau, c6 nhidu tac dong sau rong nén
con nguodi, chinh tri, xa héi, kinh té va tai chinh
trén quy mo toan cau. Dai dich di lam dut giy
mdt s6 hoat dong kinh té, dic biét 1a logistics va
chudi cung g, do nhiing doanh nghiép bi dirng
hoat dong, anh hudng t6i san xuét va tiéu dung.
Trung Qudc trude hét 1a quéc gia chiu tac dong
dau tién 13 16n nhét trong thoi gian dau dai dich
xay ra vao cubi nam 2019, ngay trong Quy
1/2020 kinh t& dat nuéc niy ting trudong am,
nhiéu thanh phd, dic biét 1a Vii Han va nhiing
thanh phd xung quanh bi phong toa, cic nén kinh
té khac trong khu vuc chau A, chau Au, chau My
lan luot bj tac dong. Tham chi tac dong cua dai
dich c6 thé 1am d6 v& thi truong tai chinh trong
moét sb thoi diém, nhu tai An D6 [10, 11].

Trong hai nam vua qua, cac nha khoa hoc
trén toan thé gi¢i di c6 nhitng nghién ctru nham
danh gia nhitng tac dong cua dai dich 1én nén
kinh té. Trong nghién ctru ctia Gao va cong su
[3] str dung phuong phap hdi quy phan vi nhim
danh gia tac dong cua dai dich tai hai cuong quéc
kinh té trén thé gi6i 1a Trung Qudc va Hoa Ky.
Trong bdi canh Hoa Ky, mic du dai dich anh
hudng t6i qudc gia nay cham hon, nhung s ca
lay nhiém tai ddy nhiéu va duy tri déu din trong
thoi gian dai. Gao va cong su [3] danh gid ring
tac dong cua dai dich dén thi truong chimg khoan
Hoa Ky it nhay cam hon so voi tic dong cua dai
dich dén thi truong chimg khoan Trung Qudc.
Hon nita, phan (mg ctia nha dau tu trén thi trudng
chimg khoan Hoa Ky va Trung Qudc la khac
nhau va phu thudc phuong phép quan ly dich
bénh tai mdi nudc. Ngan hang Nhan dan Trung
Quéc (Ngan hang Trung uong) thuc hién néi
long tién &, ha 1ai suat co tac dong lam giam su
bién dong cua thi truong ching khoan, trong khi
Hoa Ky duy tri 1i suit 0% 1a mam méng cho
thyc thi chinh sich tién t¢ khong higu qua va
khung hoang trong twong lai tai nudc nay. Tuy
nhién, viéc ndi 10ng chinh sach tién té phu hop
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c6 tac dong lam on dinh thi truong tai chinh tai
hai nudc.

Trong nghién ctru ctia Buszko va Stawarz
[2], céc tac gia cho rang dai dich 13 hién tuong
16n cua gy anh huong téi doi séng ciia nguoi
dan va kinh té thé gi6i trong hai nim vira qua,
nhitng giai phap lam giam di anh hudng cua dai
dich Ién nganh dich vu, nganh cong nghiép va
n6ng nghiép, cude song con ngudi 1a yéu cau cap
thiét. Pai dich ciing gay bét 6n cho thi truong tai
chinh, nhu truong hop thi truong chirng khoan
tai Ba Lan, mirc do on dinh 1a khac nhau tuy
thudc timg nhom nganh ctia nén kinh té. Twong
tu, nghién ctru ctia Yousfi va cong su [4] nham
danh gia tic dong cta lan song thir nhat va thir
hai cua dai dich 1én mbi quan hé thi truong ching
khoan Hoa Ky va Trung Quéc bang phan tich tac
dong bt can xmg trong md hinh chudi thoi gian,
nghién ctru cho rang ton tai tac dong lan toa giita
hai thi truong, dac biét trong giai doan dai dich
tang nhanh & Hoa Ky. Thir hai, nghién ctru cho
rang, nhimg ct sbc tdi thi truong chung khoan
ctia hai nudc c6 tac dong bat dbi ximg 1én sy
tuong tic gitra hai thi truong, trong d6 ton tai mot
mdi quan hé chit ché giira loi nhuan cua hai thi
truong trong lan song thir nhét va thir hai cua dai
dich. Yousfi va cong su [4] ciing khing dinh dai
dich gay tac dong rat tiéu cuc dén hoat dong cta
thi truong tai chinh va kinh té Hoa Ky.

2.2. Tién ky thudt so6 va tac dong dén thi truong
chung khodn

Trong nhitng nim gan ddy, trong bdi canh
cach mang cong nghé 4.0, sy ra doi clia dong tién
ky thuat sd, tiéu biéu 1a bitcoin da va dang thu
hut nhiéu sw quan tdm cua gidi tai chinh, nha dau
tu va cac to chure tai chinh trén toan the gioi [9].
Thi truong tién dién tir ngay cang gin bo chat
ché véi thi truong tai chinh, khi thi truong tién
dién tir ngdy cang mé rong va phat trién, nhiéu
ngudn luc tir thi truong tai chinh, tiéu biéu 1a thi
truong ching khoan s& chuyén sang dau tu trén
thi trudng tién dién ti [12]. Trong dai dich
COVID-19, gia bitcoin bién dong rat manh, ting
1én gan 12 14n, thoi diém dau dai dich gia bitcoin
chi dat 4904.480 USD d3 tang 1én murc dinh diém
58410.01 USD tai thang 3/2021. Piéu d6 cho

thay rang, thi truong tién dién to dang la kénh
thu hit rat nhiéu ngudn luc ctia nén kinh té.

Trong nghién ctru cia Kumar va Mensah [6]
cho rang, thi truong chimg khoan c6 thé gip
nhiing trd ngai trudce thi truong tién dién tir trong
trung han, do nhiing nha dau tu co thé day manh
dau tu vao thi truong tién dién tu trong ngan han
v6&i muc tiéu dau co. Thuc vay, bitcoin da lién
tuc lap dinh trong thdng 3 va thang 4/2021,
nhung sau d6 gia da giam toi 47%, kéo theo
nhiéu rai ro cho nha dau tu, di ¢ nhitng sy kiém
soat chit ché 1én nganh cong nghiép tién dién tur
tai Trung Qudc khi cic ngan hang va cong ty
thanh toan nhu Alipay khong chap nhan thanh
toan trén déng bitcoin. Tuong tu tai Anh Quéc,
thi truong tién dién tir ciing roi vao khé khan khi
chinh phu dua ra nhitng quy dinh cim san giao
dich k¥ thuét sb hang dau Binance thuc hién cac
hoat dong theo quy dinh [7]. Tuong tu trong
nghién ctru cta Jiang va cong sy [5] cho thiy vai
tro da dang cda tién dién tu, tién dién tu khong
phai 14 noi tri 4n an toan cho cic nha dau tu
ching khoan trén thi truong ching khoan, dleu
d6 c6 thé gay ra tac dong lay lan rii ro cua tién
dién tir va thi truong chirng khoan.

3. Co sé nén tang Iy thuyét

Thi truong tai chinh 1a noi d(’)ng gop vai tro
quan trong trong phat trién klnh té cia mdi nudc,
thi truong 1a cau noi gitra tiét kiém va dau tu, két
ndi gitra huy dong vén va cho vay. Thi truong
chung khoan la mot kénh huy dong Von tiéu biéu
trén thi truong tai chinh, sy phat trién cta thi
truong ching khoan s€ gop phan thuc day cho
cac doanh nghlep huy dong ngudn vén nhan 10i
ctia x3 hoi dé mé rong hoat dong san xuét kinh
doanh [10, 11].

Trong dai dich COVID-19, thi truong ching
khoan thuong chiu tac dong do qudc gia thuc
chinh sach cach ly, gidn cach, han ché luu thong
dé giam thiéu tac dong tur dai dich, da dugc
nghién ctru va phat trién tir [10, 11, 13]. Ngoai ra
trong bdi canh thi trudng chimg khoan con chiu tac
dong tir thi truong tién dién tir, da duoc nghién clru
boi Ahmed [9], Kumar va Mensah [6].
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Trong ly thuyét vé phan tich dinh luong, dé
danh gia vé tac dong mang tinh chat chudi thoi
gian, nén tang 1y thuyét dy trén str dung phuong
phap phan tich NARDL dang dugc mot sd hoc
gia phét trién trong thoi gian gan day. Trong ly
thuyét phan tich vé danh gia tac dong cua cac
thong s6 kinh té trén s6 lidu chudi thoi gian, vide
danh gia tac dong trong ngan han va dai han nén
duge xét dén. Dic biét trong nghién ctru cua Shin
va cong sy [8] chi ra, m6 hinh NARDL nén dugc
sit dung phan tich nhdm danh gi4 tinh bt dbi
ximng trong mo hinh héi quy.

Trong nghién ctru nay, tac gia st dung mo
hinh NARDL tinh nhim xac dinh rd hon vé chiéu
tac dong, d6 1a sy bién doi theo xu thé ting hodc
giam cua cac bién doc 1ap co tic dong nhu thé
nao 1én bién phu thudc, do vay phuong phap nay
6 tinh vu viét hon so véi phuong phap phan tich
md hinh ARDL di duoc sir dung nhiéu trong cac
nghién ctru trude day.

Nhu thdo luan trong cic nghién clru cua
Ahmed [9], Buszko va cong su [2], Gao va cOng
su [3], Jiang va cong sy [5], md hinh ARDL
duoc sir dung cho chudi thoi gian dam bao cac
bién phai dimg dit liéu gbc I(0) va sai phan béc
1, goi 1a I(1) hodc 14 cac chudi thoi gian dimg &
ca I(0) va I(1). Nhitng truong hop dit liéu dung
tai sai phan bac 2, goi la I(2), khi d6 md hinh tu
hoi quy phan phdi tré ARDL khong thé ding dé
phan tich dugc. Dya theo dé xuit cta Shin va
cong su [8], cac gia tri X, co thé duogce tach thanh
hai bién theo tac dong duong X;* va bién theo tac
dong am X7, nham danh gia tic dong bat dbi
xtng. Do vdy, md hinh NARDL (p, q) co thé
duoc viét nhu sau:

P q
Yt = Z Dp i + Z('B’: X+ BeXisw) t &
=1 k=1

Trong do:
) X; 1a mot ma tran véc to 1 x 1 clia cac thong
s0 udc luong
Xe=Xo+ X+ X7
B B, B 1a céc thong sd phan phdi tré va
bat doi xung (tac dong duong, tac dong am).

4. Ngudn s0 liéu va phwong trinh hdi quy
4.1. Nguon sé liéu

Nghién ctu nay duogc thuc hién tai Trung
Qudc, sir dung cac bién dugc thu thap gom sb ca
COVID-19 dugc xac nhan boi Chinh phu Trung
Quéc va dir liéu duoc thu thap tir T chic Y té
Thé giéi (WHO). Thong tin vé thi truong ching
khoén trong nghién ctru sir dung chi s trén thi
truong chung khoan Thuong Hai, dugc thu thap
tir Bloomberg. Dir liéu vé gia bitcoin duoc thu
thap trén Goldprice.com, Bloomberg va
NASDAQ. Thoi gian nghién ctru dugc thuc hién
tir ngay 22/1/2020 dén ngay 24/3/2021, trong d6
thang 1/2020 cling 1a khoang thdi gian WHO xac
nhan dai dich COVID-19 trén toan thé gidi va
bét ddu c6 nhiing tong két thong ké vé dai dich
mot cach chinh thirc.

Bang 1: Cac bién dugc sir dung trong
mo hinh nghién ciru

Po Nguon

Bién M0 ta bién | Aren
lwong 0 licu

S¢ giao dich

sHcomp  ching Piém  Bloomberg
khoan
Thuong Hai
Sé ca ) )
pandemic  COVIP Sca 1Qchucyte
duoc xac the gidi
nhan
Goldprice.com
Bitcoin Gia bitcoin  USD Bloomberg
va NASDAQ

Nguon: Tong hop ciia téc gid.
3.2. Phuwong trinh hoi quy

M5 hinh héi quy tuyén tinh trong nghién ciru
nay c6 thé duoc viét nhu sau:

SHCOMP = f (Pandemic, Bitcoin)

Trong nghién ctru ciia Shin va cong su [8],
danh gid mo hinh ty hdi quy phan phdi tré phi
tuyén tinh NARDL c6 dang nhu sau:

Yt =B*Xt+ B~ Xt +ut



46 N.V. Chien / VNU Journal of Economics and Business, Vol. 2, No. 1 (2022) 41-51

Dua trén co so 1y thuyét dugc phat trién
trong céac nghién ctru cia Ahmed [9], Buszko va
cong su [2], Gao va cong su [3], Jiang va cong
su [5], phuong trinh hdi quy trong nghién ciru
nay duoc thé hién nhu sau:

ASHCOMP; = By + f;SHCOMP,_;
+ fB,Pandemic;_;+ [z Bitcoin,_;
a

+ Z B.SHCOMP,_,

i=1
b

+ Z BsPandemic;_;

+ > Be¢Bitcoin,_; + &;
2

Trong do:

B4, B2, B3: Chi s6 u6c lwong ngin han ciia mo
hinh u6c lwong ARDL

Ba, Bs, Bs: Chi s6 woc lwong dai han cia mod
hinh uéc luong ARDL

Trong truong hop ton tai dong tich hgp gitra
céc bién sd, tac dong dai han s& ton tai, mo hinh
héi quy cua phuong phap NARDL s& dugc thé
hién nhu sau:

SHCOMP, = B*Pandemic} + f~Pandemic;
+ B*Bitcoin} + B~ Bitcoing

+ &
¢
Pandemict = ) "Pandemic;
i=1
= Z max("Pandemic;, 0)
i=1
¢
Pandemic; = "Pandemic;

i=1
= Z min("Pandemic;, 0)

i=1

t
Bitcoinf = Z 'Bitcoinf
i=1

= Z max("Bitcoing, 0)
i=1

t
Bitcoin; = Z "Bitcoing
i=1

t
= Z min("Bitcoing, 0)
i=1

ASHCOMP, = By + B,SHCOMP,_;

+ B,Pandemic;;

+ BsPandemic;_;

+ B.Bitcoin{_; + BsBitcoin;_;
a

+ Z BsSHCOMP,_;

i=1
b

+ Z B, Pandemic;;
i=1
+ Z BsPandemic;_;
i=1
b
+ Z BoBitcoin}_;
i=1

+ Z BioBitcoin;_; + &

i=1

4. Két qua hdi quy va thio luan két qua

Bang 2 thé hién két qua thong ké mo ta cac
bién st dung trong md hinh, két hop véi d thi
bién dong cuia chi s trén thi truong ching khoan
Thuong Hai (SHCOMP) ¢ Hinh 1, s6 ca méc
COVID dugc xac nhéan tai Trung Qubc va gia
clia tién k¥ thuat sb (dai dién 1a Bitcoin) & Hinh
2. Thi truong chung khoan Thuong Hai co su sut
giam trong quy 1 va nira ddu quy 2 nam 2020,
nhung co6 sy tang trudng manh mé, tham chi co
ltc dat dinh diém 1én t6i 3696.168 diém so véi
thoi diém chi dat & mirc rat thdp tuong tng
2660.167 diém, sy bién dong 1a trén 20%. Dbi
Vv6i s6 ca lay nhidém tai Trung Qudc trong thoi
diém tir ngay 22/1/2020 dén ngay 24/3/2021,
binh quan dat 217 ca/ngay, c6 thoi diém sb ca
méc méi dat 15113 ca/ngdy, nhung ciing c6 thoi
diém khong xuét hién ca nao trong ngay.
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Béng 2: Thong ké mo ta

Calc £ SHCOMP Pandemic Bitcoin
thong so

Gia tri

tungbinh 3203462 216,954 1768491
Gia tri

tungbj 3289707 16,000 10826,60
Cucdai  3696,168  15133,00 58410,01
Cuc titdu  2660,167 0,000 4904.480
Do 1éch

chdn 270,469  1074,658  14190,89
Do xién  -0,221 10,033 1,590
Donhon 1,742 127,600 4,228
Jarque-

Bera 22,674 203082,4 148,329
Xacsuat 0,001 0,000 0,000
Tong 980259,3  66388,00 5411583
cong

Tong do

lech 22311823 3.52E+08  6.14E+10
chuan

Soquan 456 306 306

sat

Nguoén: Tinh toan cia tac gia.

SHCOMP
3,800

3,600 |

3,400

3,200
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Hinh 1: Chi s6 san chirng khoan Thugng Hai
(SHCOMP) giai doan 2020-2021

Nguon: Bloomberg.

Trong nhitng nim gan day, tién k¥ thuat sb,
dién hinh 1a bitcoin dugc giao dich ngay cang trd
nén phd bién trén thi truong tai chinh Trung
Qudc va thé giéi. Trong mot vai nim gan day,
gi bitcoin lién tyc 1ap dinh, nhiéu nha dau tur coi

bitcoin 1a kénh du tu tiém ning va hap dan.
Trong thoi gian 2020-2021, gia bitcoin bién
dong rat manh, ting 1én gﬁn 12 lﬁn, 6 thoi diém
gia bitcoin chi dat 4904.480 USD, 1én muc dinh
diém dat 58410.01 USD, diéu nay ciing pht hop
véi danh gia cta Kaur [14], khi bitcoin dang
gianh duoc nhiéu sy quan tim cia nha dau tu
trén thi truong tai chinh quéc té hon so véi nhiing
tai san tai chinh vén dang thinh hanh hién nay
nhu vang, bac, do-la.

newcases
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S
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Hinh 2: S6 ca COVID-19 duoc x4c nhan
Nguon: To chue Y t€ Thé gioi.
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Hinh 3: Gi4 tién ky thuat s6
Nguoén: Goldprice.com, Bloomberg va NASDAQ.

D¢ phan tich tinh dimg ctia cac bién trong mo
hinh nghién ctru, phuong phap Augmented
Dickey-Fuller va Phillips-Perron dugc st dung
thuong xuyén trong nhiéu nghién ctru gan day.
Dbi v6i bien SHCOMP, bitcoin déu khong dimg
tai chudi dir liéu géc, nhung ding tai sai phan
cap 1. P6i v6i bién Pandemic, ding ngay tai
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chudi dit liéu gdc. Do vay, md hinh nghién ciru
st dung phuong phdp NARDL la phu hop.

Béng 3: Kiém tra tinh dimng

Bién Chudi gbc 1(0)
Trend &
Intercept

Sai phén cip 1 I(1)
Trend &
Intercept

Intercept Intercept

Kiém dinh Augmented Dickey-Fuller
SHCOMP .12655 -2,8297  -174*** 17 4%**
(0,6463) (0,1877) (0,000)  (0,000)
Pandemic -5, 5E*F* 10, 2%k*
(0,000)  (0,000)
Bitcoin 15343 06739  -17,1%%x -174%**
(0,9994) (0,9734) (0,000)  (0,000)
Kiém dinh Phillips-Perron
SHCOMP -1,268  -2,971 S17,4%%x (17 4R
(0,64) (0,1421)  (0,000)  (0,000)
Pandemic -11,2%** -11,7***
(0,000)  (0,000)
Bitcoin  1,5348  -0,6734  -17,1%** _17 4%**
(0,9994) (0,9734)  (0,000)  (0,000)

Ghi chd: *, ** #** d& chi mirc y nghia tai 10%, 5%
va 1%.
Nguon: Tinh toan cuia tac gia.

Bang 4: Két qua phén tich duong bao (Bounds test)

M6 hinh F-stat Up. Low.
Bound Bound

SHCOMP/(Pandemic, 3,2715

Gold, Bitcoin)

k 4

Critical Value

0,1 2,2 3,09
0,05 2,56 3,49
0,025 2,88 3,87
0,001 3,29 4,39

Nguon: Tinh toan cua tac gia.

Phan tich duong bao (bounds testing) dugc
sir dung dé phén tich tic dong dai han cta cac
nhan t6. Gia tri thong ké ctia phan tich 1a 3,2715,
nhé hon gia tri t6i han trén (Fu = 3,87) va 16n
hon gia tri t6i han can dudi (FL = 2,88) trong
truong hop mirc y nghia 14 5%, phan tich dong
tich hop nham danh gia tic dong dai han nén
duoc tiép tuc thuc hién.

Két qua phuong trinh hoi quy duoc thé hién
trong Bang 5. Phan tich chi ra rang, do cac bién
s6 khong c6 ¥ nghia thong ké, nén tac dong ciia
dai dich COVID khong tac dong dén thi truong
chtng khoan Thuong Hai ca trong ngin han va
dai han. Két qua nghién ctru duoc giai thich rang,
dai dich COVID-19 s€ khong c6 tac dong toi thi
truong chung khoan tai thoi diém nghién ctru va
ca trong tuong lai, néu tinh hinh dich bénh van
dang duoc kiém soat t6t tai Trung Qudc. Nghién
ciru cling ham y viéc kiém soat dich bénh tai
Trung Quéc c6 tac dong tich cuc ddi véi thi
truong ching khoan tai nudc nay, va cling la
gian tiép tac dong tich cuc 1én ting trudng kinh
té Trung Qudc. Thuc vay, kinh té Trung Qudc
mac du c6 sy sut giam trong quy 1 nam 2020, thi
truong chimg khoan giam siu, nhung tir quy
2/2020 tré di kinh té nudc nay hoi phuc dan, thi
truong chimg khoan ciing hdi phuc va ting
truong lién tuc, dat ky luc vé chi sd chung khoan
tai thoi diém du nam 2021.

Ddi véi su bién dong cua thi truong tién dién
tir bitcoin, tic dong ndy c6 anh hudng rat manh
t6i thi truong Thuong Hai trong ngin han. Cu
thé, khi gi4 bitcoin giam xudéng 1 USD s& lam
cho thi truong chimg khodn Thugng Hai ting tr
0,0058 dén 0,0082 diém, trong nhimng ngay ma
gia bitcoin gidm manh thi thi truong chiing
khoan Thuong Hai cang ting diém. Tuy nhién,
khi gia bitcoin tang 1én thi khong c6 tac dong lam
thay dbi thi truong ching khoan Thuong Hai.
Piéu nay co thé giai thich rang khi gia bitcoin
giam xudng, ngudn tién dau tu co6 thé duogc
chuyén sang dau tu ching khodn, tao ra sy nhon
nhip hon trén cung cau thi truong ching khoan
va gilp thi truong tang diém.

Két qua nghién ciru ciing khong tim thay tac
dong cuia gia bitcoin va thi truong ching khoan
trong dai han, tuy nhién két qua nghién ctru tim
thiy tic dong duong giita gia bitcoin va thi
truong ching khoan. Dic biét xu thé giam gia
bitcoin co tac dong dén thi truong chimg khoan
cao hon so v6i xu thé ting gia. Cu thé, gia bitcoin
giam gia 1 USD s€ lam cho thi truong ching
khoan ting 0,065 diém va cao hon so voi mirc
tang 0,025 diém khi gi4 bitcoin ting 1 USD.
Diéu d6 ciing dong nghia khi gia bitcoin giam
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gia cling co tac dong lam thi truong chirmg khoan
tang diém manh mé& hon so vé6i trudong hop gia
bitcoin tang gia.

Kiém dinh cac khuyét tat trong mo hinh hoi
quy, thiy rang mé hinh hoi quy da xac dinh duoc
dang mo6 hinh uéc lugng tin cdy, khong c6 hién
tugng bo sét bién quan trong (nhu trong kiém
dinh Ramsey RESET c6 gia tri p-value 0,1945),
ngoai ra mo hinh khong ton tai hién tuong tu
tuong quan (qua kiém dinh LM test c6 gi4 tri p-
value 0,7211 va Durbin-Watson c6 hé sb
2,0685), khong c6 hién tugng phuong sai thay
d6i (qua kiém dinh Breusch/Pagan c6 gia tri p-
value 0,2787). Két qua ctia mé hinh ciing khang
dinh cac bién doc 1ap giai thich dugc 92,7% su
thay ddi cua thi truong chimg khoan.

Dbénh gia su on dinh cua cac hé sb udc lugng,
nghién ctru d4nh gia kiém dinh phan du qua tong
tich Iily cta phan du CUSUM va tong tich liy
hiéu chinh ctia phan du CUSUMSQ ¢ Hinh 3 va
Hinh 4, d6 thi ciia CUSUM va CUSUMSQ déu
nam trong dudng giGi han tai mirc ¥ nghia 5%,
khang dinh ring mé hinh thi 6n dinh.

Bang 5: Tac dong ngan han va dai han cta
mo hinh uéc lugng

t-

Bién Coef. Std. Err. Statistic Sig.
CointEq(-1)  -0,01540 0012478 -123441 02181
8(Sp)a”demi°—P -0,00162  0,002850 -056871 0,5700
géE)“TCO'N—N 000583 0003415 1,70913 0,0885
D(BITCOIN_N
Eo) 000299 000339 088419 03773
D(BITCOIN_N
Eao) 000827 000337 244873 0,0149
D(BITCOIN_N
Eo0a) 000766 000349 219382 0,0290
Pandemic 046892 052580 089182 0,3732
_POS
Pil”é’émic 035488 044032 080597 0,4209

BITCOIN_POS  0,03605 0,05560  0,64836 0,5173

BITCOIN_NEG 0,06548 0,10006  0,65436 0,5134

Nguodn: Tinh toan cua tac gia
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\ —__CUSUM 5% Significance ‘

Hinh 3: Tong tich lily ctia phan du CUSUM
Nguon: Tinh toan cua tac gia.
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Hinh 4: Téng tich liiy hiéu chinh ctia
phén du CUSUMSQ
Nguon: Tinh toan cla tac gia.

5. Két luan va mét s6 ham y cho Viét Nam

Pai dich COVID-19 xuét phat tir Trung
Quéc va di tré thanh mot van dé toan cau. Tuy
nhién, nho cac chinh sach cach ly, truy vét va
tiém vaccine cho dai by phan dan chung, nén
kinh t& Trung Qudc ciing dan phuc hdi va thi
truong chimg khoan danh déu sy ting trudng
vuot bac. Nghién ciru thuc nghiém tai Trung
Qudc bang dit liéu chudi thoi gian, sir dung
phuong phap phan tich mé hinh NARDL trong
thoi gian tir ngay 22/1/2020 dén ngay 24/3/2021.
Két qua nghién ctru chi ra tac dong cua dai dich



50 N.V. Chien / VNU Journal of Economics and Business, Vol. 2, No. 1 (2022) 41-51

dén thi truong chimg khoan Thuong Hai khong
ton tai ké ca trong ngan han va dai han. Tuy
nhién, trong ngan han ton tai tac dong cua tién
dién tir dbi véi thi truong ching khoan, cy thé
tién dién tir bitcoin giam gia s& co tac dong lam
thi truong chimg khoan Thuong Hai ting diém,
nhung trong dai han tic dong nay khoéng con
ton tai.

Do c6 su tuong déng vé thé ché chinh tri,
duong 16 phat trién dat nuée theo dinh hudng xa
hoi chii nghia, lai 1a qudc gia co bién gidi sat voi
nhau nén giira hai nudc Viét Nam va Trung Qudc
¢6 nhiéu su giao thoa trong cac chinh sach phat
trién kinh té. Tu két qua thyc nghiém tai Trung
Quéc c6 thé rit ra mot s6 bai hoc cho Viét Nam.
Mot 14, cac chinh sach truy vét, cach ly va tiém
vaccine va qua do kiém soat tic dong cua dai
dich 12 métt giai phap pht hop gitip cho nén kinh
té n6i chung va thi truong chimg khoan néi riéng
¢6 su tang trudng. Khi niém tin vé dau tu va tiéu
dung quay tr¢ lai, cAC nha dau tu, doanh nghiép
s€ md rong cac hoat dong san xuét, dau tu khoa
hoc cong nghé, kich thich kinh té phat trién mot
cach bén vitng. Do vy, trong bdi canh Viét Nam
phai d6i mat véi cac lan song dich bénh thi
nhitng chinh sach kiém soat dich bénh dang thuc
hién nhu 5K, truy vét, cach ly va dong thoi day
manh toan dan tiém vaccine la giai phap phu hop
va can tiép tuc thuc hién trong thoi gian t6i. Thir
hai, thi trudng chimg khoan Trung Quéc chiu tac
dong tuong d6i 16n tir thi truong giao dich tién
dién tir, mac du phép luat Viét Nam chua cong
nhan tién dién tir trong cac giao dich. Trong thoi
gian gan day, mot s6 hoat dong giao dich phi
chinh thirc cta dong bitcoin di va dang hinh
thanh tai Viét Nam, nhitng giao dich nay da thu
hat mot lwong khéng nhé ngudn von cia cac nha
dau tu. Bé danh gia diy du tic dong nay, Viét
Nam can phai c6 CAC nghién ctru vé hanh lang
phap ly cua tién dién tir néi chung va bitcoin noi
riéng, dong thoi thue hién danh gia ddy da nhiing
tac dong tiéu cuc cia giao dich bitcoin dén thi
truong tai chinh. Nhu trong nghién ctru cua
Kumar va Mensah [6] cho rang, thi truong chimg
khoan hoan toan c6 thé gap nhiing tr6 ngai vé
thanh khoan, khi cac nha dau tu ngay cang dau
tu nhiéu vao tién dién tir trong ngan han.
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