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Toém tat:

Nghién civu nay danh gid tac déng cia loi nhudn Bitcoin dén thi trieong chitng khodn ASEAN-6
(Viét Nam, Thai Lan, Singapore, Indonesia, Malaysia va Philippines) truéc va trong giai doan
COVID-19. Mdu nghién civu kéo dai tir thang 01/2015 dén thang 04/2022. Pé c6 cdi nhin tong
thé vé quan hé gitta Bitcoin va thi truong chitng khodn, ching t6i sir dung phwong phdp hoi
quy Quantile-on-Quantile phat trién béi Sim & Zhou (2015) va kiém dinh nhan qua Granger
trong tirng phdn vi phdt trién boi Troster (2018). Két qua cho thdy Bitcoin c6 tic déng bat doi
xing 1én cdc thi triong chitng khodn trong giai doan nghién ciru va tdc déng nay thay doi theo
diéu kién thi truong. Nhin chung, tac dong cua Bitcoin dén loi nhudn chung khodan ASEAN-6
r6 rang hon trong dai dich COVID-19. Ngodi ra, két qud kiém dinh nhin qua Granger trong
tirng phdn vi cho thdy méi lién két hai chiéu giita Bitcoin va thi triong chirng khodn ASEAN-6.
Nhitng phdt hién ndy c6 y nghia véi cdc nha quan 1y danh muc dau tw, cdc nha dau t va cdc
co quan chinh phu.

Tir khéa: Thi truong ching khoan, Bitcoin, ASEAN, Hoi quy phan vi, COVID-19.

Ma JEL: C22, G10, G14.

Bitcoin and ASEAN stock markets: evidence from quantile-on-quantile regression
approach

Abstract:

This study aims to examine the impacts of Bitcoin returns on ASEAN-6 stock markets (Vietnam,
ThaiLan, Singapore, Indonesia, Malaysia and Philippines) in the pre and during COVID-19
outbreak. The sample spans from January 2015 to April 2022. To obtain a comprehensive
snapshot of the asymmetric nexus between Bitcoin returns and stock markets, we employ both
quantile-on-quantile regression developed by Sim and Zhou (2015) and Granger causality
in quantiles proposed by Troster (2018). The results illustrate that Bitcoin returns have
asymmetric impacts on stock markets during the research period, and these asymmetric
behaviors co-vary depending on market conditions. Overall, the outcomes indicate that, in
comparison with the pre-COVID-19 crisis, the impact of the Bitcoin returns on ASEAN-6 stock
returns is more apparent during the COVID-19 pandemic. In addition, the results of Granger
causality in quantiles conclude a bidirectional causal linkage between Bitcoin and ASEAN-6
stock markets. These findings may have significant implications for portfolio managers,
investors, and government agencies.

Keywords: Stock markets, Bitcoin, ASEAN, Quantile regression, COVID-19.

JEL Codes: C22, G10, G14.

S6 304 thang 10/2022 2 Kinh té<Phac trién




1. Giéi thiéu

Bitcoin, déng tién dién tir chiém vi thé chu dao, da bung nd ca vé gia tri cling nhu khoi lugng giao dich tur
khi dugc ra mat (Bouri & cong su, 2017). Sy gia ting nhanh chong nay di diy 1én nghi ngd vé gid tri thyuc
cua Bitcoin (Li & Wang, 2017), do d6 thu hit ngdy cang nhiéu nghién ciru tap trung vao quan hé giita dong
tién ma hoa nay va cac tai san khac (Demir & cong su, 2018).

D3 ¢6 nhiéu nghién ctru v& mdi twong quan gitra Bitcoin va cac tai san khac nhung viéc 1am sang t6 mbi
quan hé ndy van con giéi han (Corbet & cong sy, 2018). M6t s6 nghién ciru dd xac nhan dic tinh phong ngira
rtii ro va tai san tra 4n an toan cua Bitcoin trude rui ro giam gia cla cac tai san khac, dic biét 1a cac tai san tai
chinh, ddu mo, chi sb hang hoa va cac loai tién té chinh (Bouri & cdng su, 2020; Lopez-Cabarcos & cong su,
2021) nho sy doc 1ap cua nd (Corbet & cong sy, 2018) hay tham chi tuong quan am vai cac thi truong khac
trong giai doan cac thi trudng nay suy thoai (Kang & cong su, 2020). Bén canh d6, mot sd nghién ciru chi ra
Bitcoin thuan tiy 1a tai san dau co, vi n6 lién két chit ch& voi cac tai san khac (Zhang & cong su, 2021), va
lién két nay cang rd rét hon trong giai doan thi truong di xuéng (Conlon va McGee, 2020).

Theo s6 liéu ciia World Bank, tong v6n hoa thi truong chimg khoan cac nudc ASEAN-6 (Viét Nam, Thai
Lan, Singapore, Indonesia, Malaysia va Philippines) dat 2.022,6 ty USD vao thoi diém 31/12/2015 va ting
truong nhanh chong 1én mirc 2.587,2 ty USD vao thoi diém 31/12/2020, cho thay cac nuéc ASEAN-6 dang
tr& thanh mot luc lwong kinh t& 16n & chau A va diém dén dau tu hdp dan trén pham vi toan cau (Wong &
cong su, 2019), do d6 thu hit sy cha y cua cac nha dau tu 13n cac nha nghién ctu trén thé gidi (Samsi &
cong su, 2018). Mic du vay, thi truong tai chinh cac nudc ASEAN-6 von nhay cam vdi su thay ddi cua kinh
té toan cau nhu cac ¢l sdc tir cac thi truong 16n (Robiyanto, 2018); tuy nhién rat it nghién ciru xem xét tac
dong cua cac thi truong nay 1€n thi truong tai chinh cac nudc ASEAN-6, dac biét 1a cac cl soc tir thi truong
tién dién tir c6 tinh bién dong cao (Chaim & Laurini, 2019)

Su bung phat ciia dich COVID-19 da lam thay d6i mdi quan hé giita Bitcoin va cac tai san khéc, dic biét
1a thi truong chimg khoan khi tinh khong chic chin cua thi truong ting cao. Nhiéu nghién ctru cho ring
Bitcoin van giit dugc tinh doc 1ap véi thi trudng ching khoan trong thoi ky nay (Bouri & cong sur, 2020).
Tuy nhién, mot s6 nghién ciru nhu Naeem & cong sy (2021) va Nguyen (2022) da chi ra cac giai doan co
tinh bat 6n cao nhu COVID-19 d3 lam gia tdng murc 4 anh hudng cua lgi nhuan Bitcoin dén 1¢i nhuén thi
truong chimg khoan. Do d6, didu nay c6 thé 1am ting rui ro cho cac nha dau tu. Chinh vi vay, viéc nghién
cuu tac dong cua lgi nhuén Bitcoin dén thi truong chung khoan, nhét 1a trong diéu kién chiu tac dong cua cac
tin tic tiéu cyc tir COVID-19 ¢6 thé mang lai nhiéu théng tin hiru ich. Xuét phat tir muyc dich trén, nghién
cuu nay tap trung 1am 6 tac dong ctia loi nhudn Bitcoin dén thi tru(mg ching khoan céac nudc ASEAN 6 va
su thay ddi cua no trong giai doan COVID-19, tir d6 goi y mot sb ham y chinh sach. Dé 1am rd van dé nay,
bai nghién ciru sir dung phuong phap hdi quy Quantile-on-Quantile (QQ) (Sim & Zhou, 2015) cung kiém
dinh nhan qua Granger trong tung phan vi (Troster, 2018).

Nghlen ctru nay dong goép vao cac 1y thuyét lién quan & ba khia canh. Dau tién, phan 16n cac nghién
clru vé quan hé giita Bitcoin va thi truong chimg khoan déu tap trung vao cac thi truong phat trién (Lopez-
Cabarcos & cOng su, 2021), rat hiém nghién ctru thyc hién cho cac thi truong dang phat trién nhu ASEAN-6,
do d6 nghién ctru nay gop phan lap diy 16 hong nghién ctru hién tai. Thit hai, sau khi khao Iuoc cac nghién
ctru lién quan, phuong phap QQ chuwa duoc str dung dé nghién ctru quan hé giita Bitcoin va thi truong chimg
khoan cac nuéc ASEAN-6. Trong phuong phap QQ, cic didu kién thi truong ching khoan dugc biéu dién
theo cac phan vi khac nhau, cho phép nghién ciru tic dong cua Bitcoin dudi cac diéu kién thi truong thay
d6i, tir 46 mo ta chinh xac hon ciu triac phu thudc tong thé giira Bitcoin va thi truong ching khoan (Shahbaz
& cong sy, 2018). Thit ba, kiém dinh nhan qua Granger trong timg phan vi ciing dugc st dung dé nam bt
mdi quan hé hai chiéu giira hai thi trudng ¢ cac phan vi khic nhau, ing véi cac didu kién thi truong thay doi,
tir &6 cung cap cai nhin chinh x4c va tong quat hon vé mdi quan hé giira Bitcoin va thi truong chimg khoan
céc nuée ASEAN-6. Tom lai, hiéu 16 vé& quan hé giira hai thi truong gitp cac nha dau tu xay dung chién
luoc phong ngira rii ro hiéu qua ciing nhu hd trg cac nha hoach dinh chinh sach trong viéc dua ra quyét
dinh nham muc tiéu 6n dinh va phat trién thi trudng tai chinh, dic biét trong giai doan thi trudng cac nudc
ASEAN-6 bi anh hudng ning né boi COVID-19.

2. Tong quan cac nghién ciru trude day
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Tir khi duoc ra mit boi Nakamoto ndm 2008, Bitcoin da ndi 1én nhu mot phuong tién thanh toan va mot
kénh dau tu hap dan (Mamun & cong su, 2020). S6 luong nha du tu quan tim Bitcoin gia ting nhanh chong
v6i sy bung nd theo cdp s6 nhan ciia thi truong tién dién tir.

Mot s6 nghién ciru cho rang Bitcoin bién dong cling chiéu véi thi truong chimg khoan. Chang han Klein
& cong su (2018) va Wang & cong su (2020) da nghién cttu quan hé gitra Bitcoin va thi trudng chung khoan
va két luan hai thi truong nay c6 twong quan duong véi nhau. Zhang & cong sy (2021) khi nghién ciru vé
Bitcoin va céc tai san tai chinh da cho rang ton tai tic dong lan truyén giita ching.

Nguoc lai, mot sb nghién ctru cho réng Bitcoin c6 kha nang phong ngtra rii ro nho su doc 1ap hoac tuong
quan 4m véi thi truong tai chinh trong thoi ky thi truong bat 6n. Handika & cong sy (2019) khi nghién
ctru vé van dé nay d cho rang Bitcoin doc 1ap voi thi truong ching khoan. Cuing nam, Shahzad & cong su
(2019) da nghién ctru dic tinh tai san tra 4n an toan cua Bitcoin trong diéu kién thi truong cuc doan va két
luan Bitcoin 1a tai san tra 4n an toan dang yéu. Bouri & cong su (2020) khi xem xét mdi twong quan giira
Bitcoin va céc tai san dau tu cling da két luan Bitcoin 14 tai san tra 4n an toan hiéu qua.

Tuy nhién, mot s6 nghién cﬁu gan day nhu Chemkha & cong su (2021), Jeribi & Manzli (2021) va Wen
& cong su (2022) da chi ra rang Bitcoin mét dan dic tinh phong ngura rui ro trong giai doan COVID 19 do
mdi twong quan giita né va thi trlr(mg chimg khoan dugc ctng cb trong giai doan c6 tinh bat on cao (Nacem
& cong sy, 2021). Cing quan diém trén, Goodell & Goutte (2021) va Nguyen (2022) ciing cho thdy Bitcoin
twong quan hon vai thi truong chiing khoan trong giai doan COVID-19.

Hau hét cic nghién ctru vé tuong quan giita Bitcoin va thi truong chimg khoan duge thyc hién tai cac
thi trudng phat trién, rat it nghién ctru 4p dung cho thi truong chimg khoan cac nudc dang phat trién nhu
khu viue ASEAN. Mot s6 nghién ciru thuc hién tai khu vuc nay thoi gian gin day da cho két qua trai chiéu.
Kakinuma (2022) khi nghién ctru tac dong lan truyén gitra thi truong chimg khoan Péng Nam A va Bitcoin
nhan théy cac tai san trd nén phu thude 14n nhau nhiéu hon trong dai dich COVID-19. Nguoc lai, Karim &
cong su (2021) cho rang Bitcoin turong dbi doc 14p véi thi trudng ching khoan cac nuéc ASEAN.

Céc nghién ctru di trude di st dung nhiéu phuong phap dé 1am rd quan hé giira Bitcoin va thi truong
chtng khoan. Trong do, cac phuong phéap phd bién dugc sir dung 1a cic md hinh GARCH (Kang & cong su,
2020; Mariana & cdng sy, 2021), Spillover-index (Corbet & cong su, 2018; Zeng & cong su, 2020), phan
tich Wavelet (Goodell & Goutte, 2021). Trong nghién ctru nay, tac gia str dung phuong phap QQ nham nim
bat nhiing bién ddi trong mdi quan h¢ giita Bitcoin va thi truong ching khoan ASEAN-6 tai mdi diém cua
phan phbi c6 didu kién cua ching, tir d6 cung cAp mot birc tranh 13 rang va ddy da hon vé quan hé giita 2 thi
truong nay. Vé ban chat, phuong phap QQ cho phép phat hién ra nhiing phic tap trong quan hé giira 2 yéu
t6 khé co6 thé phat hién bang cic mé hinh kinh té luong thong thuong. Theo cac nghién ciru trude day, rat
it cong trinh st dung phuong phap nay trong nghién ctru quan h¢ gitra Bitcoin va thi truong chiing khoan.
Dong thoi, hau hét cac nghién ctru déu tap trung vao cac thi truong chimg khoan phat trién, rat it nghién
ctru di sdu vé van dé nay tai thi trudng cac nuéc ASEAN-6. Do d6, dy chinh 1a diém khac biét va ciing 1a
khoang trong ma nghién ciru nay muén nhim dén dé bo sung vao 1y thuyét hién tai. Dong thoi voi phuong
phap QQ, kiém dinh nhan qua Granger trong tirng phén vi ciing duoc str dung nhim kiém dinh chiéu huéng
tac dong gitra 2 thi truong.

3. Phwong phap nghién ciru

3.1 Phwong phdp héi quy Quantile-on-Quantile

Phuong phap QQ duogc dé xuit boi Sim & Zhou (2015) 13 sy két hop ctia hdi quy phan vi va uée luong
phi tham s6, cho phép kiém tra mirc d9 cac phan vi ctia mot bién anh hudng dén cac phan vi c6 didu kién cia
mot bién khac. Trong nghién ciru ndy, phwong phap QQ duoc sir dung dé nghién ciru mbi twong quan gitra
céc phan vi ciia lgi nhuan Bitcoin va cac phan vi ctia thi truong chimg khoan cac nudc ASEAN-6 bing cach
mo hinh hoa phan vi ctia 191 nhuan Bitcoin nhu mgt ham phan vi cua thi truong chiing khoan (Bouri & cong
su, 2017). Mb hinh hdi quy phan vi phi tham s c6 dang tom tat nhu sau:

Se =y BIT) +uy (1)

V6i BIT, dai dién cho lgi nhuan Bitcoin, S, dai dién cho lgi nhuén thi truong chung khoan cac nudc
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ASEAN-6 giai doan t, ¢ 1a phén vi thtr 6 ciia phan phéi ¢6 diéu kién cta lgi nhuin Bitcoin, va u& 1a sai sd
phan vi c¢6 phan vi c6 diéu kién thir 6 xp xi bang 0.

Dé nghién ctru mbi quan hé giira phan vi thir ¢ ctia loi nhuan thi truong chimg khoan cc nuéc ASEAN-6
va phan vi thir T ciia lgi nhudn Bitcoin, ky hiéu 1a BITF, dat y°(-) 1a ham chua xéac dinh trong hdi quy phan vi
tiéu chuan, mo rong phuong trinh (1) bang khai trién Taylor bac nhat ciia phan vi BIT* nhu sau:

y°(BIT,) ~ y° (BIT™) + y° (BITY)(BIT, — BIT®)  (2)

Trong do )‘/”’ la dao hamriéng ctia y°BIT, theo BIT, biéu thi tic dong bién dudi dang hé s goc trong mé hinh
hdi quy tuyén tinh. Pt yy(a,0) = y7(BIT) va y,(a, ) = y° (BITT), phuong trinh (2) c6 thé viét lai nhu sau:
Y’ (BITy) = yo(a,7) + y1(a, T)(BIT, — BIT*)(3)
Thay phuong trinh (3) vao (1), phuong trinh lgi nhuén thi truong chung khoan cac nuéc ASEAN-6 co
dang:
St = Yo, 7) + v1(a, D) (BIT, — BIT™) + g (4)

Trong phuong phap QQ, chung t6i sir dung 19 phan vi n = (0,05, 0,1, 0,15, 0,2, 0,25, 0,3, 0,35, 0,4, 0,45,
0,5, 0,55, 0,6, 0,65, 0,7, 0,75, 0,8, 0,85, 0,9, 0,95) dé biéu dién céc trang thai thi trudng, trong d6 cac phan
vi thap (0,05, 0,1, 0,15, 0,2, 0,25, 0,3, 0,35, 0,4), trung binh (0,45, 0,5, 0,55, 0,6, 0,65, 0,7) v cao (0,75, 0,8,
0,85,0,9, 0,95) lan luot dai dién cho thi truong ¢ trang thai suy thoai voi lgi nhuan thép, binh thuong véi loi
nhuén trung binh va tang truéng véi loi nhuan cao (Joo & Park, 2021).

3.2. Dir liéu

Dit liéu sir dung trong nghién ctru 1a chudi dir liéu thoi gian theo ngay cua chi sb dong cira thi truong
chung khoan cac nuéc ASEAN-6: Viét Nam (VNI), Thai Lan (SET), Singapore (STI), Indonesia (JCI),
Malaysia (KLCI), Philippines (PSE) va gia dong ctra Bitcoin (BTC). Dt liéu nghién cttu dugc thu thap trong
khoang thoi gian tir 05/01/2015 dén 25/04/2022. Muc dich ciia nghién ciru 1a danh gia quan hé giita Bitcoin
va thi truong chimg khoan cac nudc ASEAN-6 giai doan trudc va trong thoi ky COVID-19. Vi vy, mau
nghién ctru duoc chia thanh 2 giai doan: truéc COVID-19 (tir 05/01/2015 dén 31/12/2019 gdm 1247 quan
sat) va trong thoi ky COVID-19 (tir 01/01/2020 dén 25/04/2022 gém 576 quan sat). Dit liéu gia Bitcoin
duogc thu thap tir trang web https://coinmarketcap.com va dit liéu chi s6 thi truong chimg khoan cac nudc
ASEAN-6 dugc thu thép tir trang web https://www.investing.com. Ly do bd dit li€u theo ngay dugc st dung
1a do loi thé trong kha nang ndm bt chinh xac va tot hon tuong tac giita cac bién so véi bo dit liéu theo tuan
hodc thang (Agrawal va cong su, 2010).

Chudi loi suét Bitcoin va thi truong chimg khoan cac nuéc ASEAN-6 dugc xac dinh nhu sau:

r, = In (i) x 100
Pr_y

Véir, 1a loi suat thi trudng chimg khoan va Bitcoin, P, va P_ 1an luot la chi s6 (gi4) dong ctra phién t va
t-1. Mirc loi suat dugc nhan véi 100 dé chuyén sang ty 1& phan tram.

Bang 1 cho thay thong ké mé ta va kiém dinh nghiém don vi cua lgi suat thi truong ching khoan céc
nuéc ASEAN-6 va Bitcoin giai doan trude va trong COVID-19. C6 thé thay trudc khi COVID-19 bung
phat vao dau nim 2020, loi nhuén theo ngay binh quan cta cac thi truong déu duong voi gia tri tuyét dbi
rat thép, ngoai trir Bitcoin. Trong giai doan nay ghi nhan Bitcoin 1a thi truong bién dong nhét, vo1 do 1éch
chuan x4p xi 4,6%, cac thi trudng con lai c6 d6 bién dong kha thap. Trong giai doan COVID-19, dang chii ¥
14 loi nhuan binh quan hang ngay cua céc thi truong déu ting so véi giai doan trudc, ngoai trir Malaysia va
Philippines. Giai doan nay cling ghi nhan sy bién dong manh hon cua cac thi truong voi do 1éch chuin cua
tat ca cac thi truong dugc nghién ctru déu gia ting dang ké so voi giai doan trude.
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Biang 1: Thong ké md ta lgi suat Bitcoin va thi trwong chirng khoin ASEAN-6
BTC ICI KLCI PSE SET STI VNI

Bing A. Giai doan truéc Covid-19

Trung binh 0,261916 0,016067 0,007503 0,006083 0,005360 -0,002656 0,045564

Trung vi 0,233254 0,072615 -0,003868 0,023707 0,029182 0,019829 0,081833

Gia tri 16n nhat 22,51190 4,451404 2,221950 3,576203 4,483821 2,919140 3,778430

Gia tri nho nhat -23,87403 -5,280809 -3,236795 -6,939106 -4,842190 -4,390496 -5,424000

Do 16ch chuén 4,574621 0,862113 0,560513 0,977400 0,723184 0,746310 0,970794
Hé sb do

nghiéng -0,052543|  -0,544766| -0,412834| -0,260164| -0,310365| -0,236248|  -0,597294
Heé s6 d6 nhon 8,031334 6,713318 5,721071 5,662290 7,170236 5,223154 6,497053

1315,864 778,1182 420,1328 382,3371 923,6203 268,3995 709,5650

Jarque-Bera
skskok kksk koK koK skkok skskok kksk

-34,37077 -34,23624 -33,69843 -35,75387 -35,08289 -34,32292 -33,77116

sk skkok koK koK skkok kksk skkok

ADF

S6 quan sat 1247 1247 1247 1247 1247 1247 1247

Bang B. Giai doan Covid-19

Trung binh 0,291156 0,025013 0,000140 -0,019815 0,010929 0,006332 0,053910
Trung vi 0,236802 0,076508 0,009952 0,028840 0,082976 0,030660 0,206674
Gia trj 16n nhat 19,15267 9,704184 6,626284 7,171695 7,653070 5,894646 4,860016

Gié tri nho nhdt | -46,47302|  -6,805034|  -5,404726| -14,32235| -11,42819| -7.637285| -6,907621

D6 léch chudn 4,832315 1,253790 0,941257 1,641476 1,359642 1,139583 1,374113
He 30 do -1,582854 0,042263 -0,162551 -1,728362 -1,978478 -0,617275 -1,264672
nghiéng

Hé s d6 nhon 18,93833 12,83201 10,72738 17,83913 22,22653 12,11995 7,742082

6337,250 2320,215 1435,635 5571,568 9247,609 2032,741 693,2382

Jarque-Bera
*kk kokk skokok kokk kkk *kk skokk

-25,58240 -22,79576 -24,01274 -25,63242 -11,81195 -8,584596 -21,87241

*ksk kKoK koK koK skkok *kkck kokok

IADF

S6 quan sat 576 576 576 576 576 576 576

Ghi chii: *** biéu thi mikc y nghia 1%. ADF la viét tat cia kiém dinh Dickey-Fuller.
Nguon: Tinh toan cua tac gid.

Céc hé s6 do nghiéng, d6 nhon va Jarque-Bera trong 2 giai doan déu cho thay cic bién khong tuan theo
phan phéi chuén, 12 nguyén nhan chu yéu nhit ting h phuong phap QQ vi su phi hop ctia n6 voi phan phdi
¢6 dudbi day. Bén canh do, kiém dinh ADF ciing cho thy cac bién déu dimg ¢ bac gbe véi muc ¥ nghia 1%.

Bang 2 cho thdy twong quan cua tt ca thi truong trong 2 giai doan. Cé thé thdy twong quan gitta cac thi
truong truéc COVID-19 kha thap. Mdi tuong quan cao nhat trong giai doan nay 1a giita thi truong chimg

khoan Malaysia va Indonesia (0,436). Muc tuong quan giira cac thi truong c6 xu hudng tang trong giai doan
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Bing 2: Ma trin hé s6 twong quan
BTC JCI KLCI PSE SET STI VNI

-0,010733 -0,013498 -0,022554 0,023005 -0,012370 0,038179

BTC ! [0,114910]  [0,059262]  [0,103856]  [0,196294]  [0,115943]  [0,085414]

il . 0,435671 0,418053 0,334689 0,418998 0,201925

[0,398390]  [0,484154]  [0,456837]  [0,486744]  [0,315551]

KLCT . 0425278  0,332246 0483215 0,254079

[0,426622]  [0,522795]  [0,525240]  [0,218388]

PSE | 0,289456  0,370818 0,225735

[0,453509]  [0,435856]  [0,270645]

0,426661 0,214412

SET ! [0,627930]  [0,332604]

0,257332

STI ! [0,359732]
VNI 1

Ghi chi: Cac h¢ 6 trong dau ngodc vuéng la hé sé twong quan thoi ky COVID-19
Nguon: Tinh todn cia tac gia.

COVID-19, ngoai trr truong hop gitra thi truong chung khoan Malaysia va thi truong Indonesia va Viét
Nam.

4. Két qua thyc nghiém

4.1 Phwong phdp héi quy phén vi Quantile-on-Quantile

Hinh 1 biéu dién hé s6 goc y(a,t), cho thay tac dong ctia phan vi thir T cta thi truong Bitcoin dén phén vi
thir o ctia thi truong chimg khoan mdi nuéc ASEAN-6 bang cach két hop mot chudi cac phan vi a va T cia
céc bién. Hé sb gbc duogc trinh bay trén tryc z, cac phan vi cia thi truong Bitcoin va thi truong ching khoan
cac nudc ASEAN-6 duoc trinh bay lan luogt trén truc x va y, duge chia thanh 19 phan vi tir 0.05 dén 0.95,
v6i budce nhay 0.05. Viéc xem xét tic dong cua timg phén vi cua thi trudng Bitcoin dén timg phan vi cta thi
truong chimg khoan cac nudec ASEAN-6 s& cho cai nhin chinh x4c va ddy dit hon vé méi lién hé giita chiing.

Dbi voi trudong hop Viét Nam giai doan truée COVID-19, ngoai trir cac phan vi trung binh (0.55-0.75)
dai dién cho trang thai binh thuong gan nhu khong c6 lién két, thi truong chimng khoan & cé trang thai suy
thodi va tang truong déu chiu tac dong bai thi truong Bitcoin. Cu thé, thi truong Bitcoin ¢ trang thai ting
trudng cé tac dong tich cuc lén thi truong ching khoan khi thi treong nay khong & trang thai binh thudng
va tic dong nay giam dan, tham chi chuyén thanh tiéu cuc khi thi trudng Bitcoin roi vao suy thoai. Trong
giai doan COVID-19, tac dong cua thi truong Bitcoin 1€n thi truong chiing khoan Viét Nam tré nén rod rang
hon. Trén thyc té, trang thai binh thuong cua thi trudng chimg khoan van twong ddi doc lap véi thi trudng
Bitcoin, trong khi trang thai suy thoai va ting truong cua thi truong nay chiu tac dong tich cuc manh mé cua
tat ca phan vi lgi nhuén Bitcoin, trir trang thai cuc ky suy thoai (phan vi 0.05-0.1) chiu tac dong ti€u cyc 10
rét. Tom lai, tac dong cua Bitcoin 1én thi truong ching khoan Viét Nam trd nén rd rang hon trong dai dich
véi muc do tac dong cao hon va thé hién rd nhét khi thi truong ching khoan ¢ vao cac diéu kién cuc doan
trong cé 2 giai doan.

O giai doan truéc COVID-19, tac dong tong thé cua Bitcoin 1én thi truong chimg khoan cac nudc
ASEAN-6 con lai kha gidng nhau khi déu 1 tiéu cyc v6i mirc do twong ddi yéu. Trén thuc té, trong giai
doan nay tac dong cta Bitcoin Ién cac thi truong ching khoan ndi trén chi that sy rd nét khi cac thi truong
nay roi vao trang thai cuc doan (cuc ky suy thodi hodc ting trudng voi cac phan vi lan luot 14 0.05-0.1 va
0.85-0.9). O phan 16n cac phéan vi con lai, sy két ndi giita thi trudng Bitcoin va cac thi truong chimg khoan
1a trong ddi yéu va khong rd rang. Sau khi COVID-19 bung phat, mdi lién két gitta hai thi truong da r6 rang
hon khi phin 16n c4c phan vi cta thi truong chimng khoan déu chiu tac dong tir sy thay d6i cua lgi nhuan
Bitcoin, dic biét d6i véi truong hop Philippines. Trong giai doan nay, tac dong cuia Bitcoin 1én thi trudng
chimg khoan bién dong manh mé giita cac phan vi, cho thiy mdi quan h¢ cang thang giita cac thi truong va
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dac biét khi thi truong ching khoan roi vao trang thai cuc ky suy thoai hodc tang truéng. Tom lai, ddi voi
truong hop cac nuéc ASEAN-6 trir Viét Nam, mbi quan hé giira Bitcoin va cac thi trudng ching khoan da
chuyén tir trang thai lién két yéu trude dai dich sang gan bé mat thiét hon, véi tac dong cua Bitcoin tré nén
16n hon va dién bién phirc tap & hau hét cac phan vi trong thoi gian dai dich.

Hinh 1 tom tit két qua ctia phuwong phap QQ, cho thiy céi nhin tryc quan vé quan hé cing thing va bat dbi
ximg giita Bitcoin va thi truong chimg khoan cac nuéc ASEAN-6. Trudec COVID-19, tac dong tiéu cuc yéu
tong thé cua Bitcoin dén céc thi truong chimg khoan dugc ghi nhan & hau hét cac qudc gia, ngoai trir Viét
Nam cho thiy tac dong twrong ddi phirc tap. Trong giai doan COVID-19, thi trudmg chimg khoan cac nudc
ASEAN-6 déu cho thiy su lién két chit ch& hon véi Bitcoin, tuy mirc do 1ién két van con thip. Dang cha y 1a
Bitcoin dd anh hudng 1én hau hét cac phan vi cta cac thi truong chimg khoan trong giai doan dich bénh. Két
qua nay tuong dong véi cac nghién ctru di trude cho thiy méi trong quan yéu giita Bitcoin va thi truong tai
chinh (Akhtaruzzaman & cong su, 2020; Zeng & cong su, 2020). Tuy nhién, diéu nay lai mau thuan véi cac
nghién ciru cho rang Bitcoin doc 1ap véi cc tai san tai chinh (Handika & cong sw,2019; Gil-Alana & cong
su, 2020). Pang chu y 1a két qua ctia phuong phap QQ da ung hd quan diém Bitcoin trd nén gan két hon vai
cac thi truong tai chinh trong giai doan khing hoang (Corbet & cong sy, 2018; Goodell & Goutte, 2021).

Hinh 1: Két qua wéc lwgng hé sb géc theo phwong phap Quantile-on-Quantile

Truée COVID-19 Giai doan COVID-19

BTC-STI

Truéc COVID-19 Giai doan COVID-19

BTC-SET
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Hinh 1 (tiép)

BTC-JCI

Truée COVID-19 Giai doan COVID-19

BTC-KLCI

BTC-PSE

Nguén: Tinh todn ciia tac gid.

4.2. Kiém dinh nhin qua Granger trong tirng phén vi

Phan tiép theo trinh bay két qua kiém dinh nhan qua Granger trong tirng phén vi (Troster, 2018) dé phan
tich quan hé nhan qua giita Bitcoin va thi trudng chig khoan cic nudc ASEAN-6. Bang 3 va 4 lan lugt
trinh bay két qua kiém dinh nhan qua Granger trong timg phan vi ctia cac bién doc lap va phuy thudce thoi ky
trugc va trong COVID-19 nham kham pha quan hé nhan qué giita Bitcoin va thi truong chimg khoan céc
nuéc ASEAN-6 va su thay ddi cta ching trong giai doan COVID-19.

Nhin chung, cé hai giai doan déu khang dinh mbi quan hé nhan qué hai chiéu giita Bitcoin va thi truong
chung khoan cac nudc ASEAN-6. Tuy nhién, truéc COVID-19 ton tai mbi quan hé nhan qua mét chiéu hodc
khong c6 quan hé nhan qué Granger gitra hai thi trudng ¢ cac phan vi trung binh (0.45-0.55) va phan vi cuc
thip (0.05) hodc cuc cao (0.95).

Trong giai doan COVID-19, quan hé nhéan qua giira Bitcoin va thi truong chung khoan cac nudc ASEAN-6
da co su thay ddi & cac phan vi cuc thép va cao. Cu thé, & muc phan vi cuc thép (0.05), mbi quan h¢ giira cac
thi truong da chuyén tir khong c6 quan hé nhan qua thanh Bitcoin c¢6 tac dong mét chidu dén cac thi truong
chtng khoan. O phia nguoc lai, d6i v6i cac phan vi cao ciing xdy ra sy phan hoa dang ké so véi giai doan
trude. Tai phan vi 0.95 da thay doi tir gin nhu khong c6 quan hé nhan qua giita cac thi truong chimg khoan
va Bitcoin thanh quan hé nhan qua hai chiéu. Tuy nhién, mirc phan vi 0.9 di cho thiy viéc chuyén tir quan
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5. Két luan va ham y chinh sach

5.1 Két lugn

Nghién ctru nay dugc thuc hién nham nghién ctru thuc nghiém quan hé giita Bitcoin va thi trudng ching
khoan céc nuéc ASEAN-6 (Viét Nam, Thai Lan, Singapore, Indonesia, Malaysia va Philippines) giai doan
2015-2022 véi khung thoi gian duge chia thanh hai giai doan: trude va trong dai dich COVID-19 bing cach
str dung phuong phap QQ va kiém dinh nhin qua Granger trong ting phan vi dé danh gia quan hé giita
Bitcoin va thi truong ching khoan cac qudc gia duge nghién ctru trong cac diéu kién khac nhau, nham dem
lai cai nhin tong thé va chinh x4c nhat vé sy tuong tac giita chiing.

Két qua thuc nghiém cho thay quan hé tong thé giita Bitcoin va thi truong chimng khoan giai doan trudc
COVID-19 1a twong d6i yéu véi hau hét qudc gia dugc nghién ctru, mic du co sy khac biét 16n gitra cac
phan vi ciia Bitcoin va thi trudng ching khoan & mdi qudc gia, thé hién tac dong bat dbi xtng ctia Bitcoin.

Trong giai doan COVID-19, Bitcoin di ¢6 anh hudng dén thi truong ching khoan cac nudéc ASEAN-6
& phan 16n cac diéu kién thi truong va mirc do anh hudng tré nén 16n hon, di van con tuong déi yéu. Bén
canh dé, su thay d6i manh mé& va rd rang hon trong quan hé giita cac cap thi truong ¢ cac phan vi cuc thap
va cao ciing dugc ghi nhan trong giai doan COVID-19 cang lam rd hon phan mg bat ddi ximg giita chung.
Giai doan nay ciing ghi nhén viéc thay d6i mbi quan hé nhan qua hai chiéu hodc khong c6 quan hé nhan qua
giita cac thi truong chimg khoan va Bitcoin thanh mdi quan hé nhan qua mot chiéu, theo d6 chi c6 Bitcoin
c6 tac dong mot chiéu 1én thi truong ching khoan & murc phan vi cuc thép va cao. Mdi quan hé bat doi xung
va khac biét giita cac phan vi clia cac cip thi truong cho thdy mdi quan hé giira Bitcoin va cac thi trudng
chtng khoan duoc d& cap phu thudce ca vao chu ky thi truong chimg khoén, ban chét cac cu sdc gia Bitcoin
va céac chinh sach lién quan dén thi truong tién dién tir cua timg qudc gia.

5.2 Ham y chinh sdach

Két qua thuc nghiém cho thdy bang chiig vé viéc thi truong chirmg khoan cac nuéec ASEAN-6 va Bitcoin
da gin két hon trong giai doan dich bénh va dic biét 16 rang & cac didu kién thi truong cuc ky suy thoai hodc
tang truong. Phat hién nay dé xuit mot s ham y chinh sach quan trong:

Thit nhdt, cac nha du tu c6 thé can nhic cac chién luoc phong ngira riii ro lién quan bang cach sir dung
Bitcoin nhu mét cong cu da dang hoa hay tham chi mot cong cu phong ngtra rii ro nho twong quan am khi
thi truong ching khoan suy thoai, dic biét trong giai doan thi truong bi anh huong boi cac diéu kién bat
loi, nhu COVID-19, pht hop v6i nhan dinh ciia mét s6 nghién ctru di trude nhu Lopez-Cabarcos & cong su
(2019) va Kang & cong su (2020).

Thir hai, viée két hop Bitcoin vao danh muc dau tu can cha y dén bién dong cua céc thi truong, do nhu
da phén tich ¢ trén, mdi lién két giira Bitcoin va cac thi trudong chimg khoan thay d6i nhanh chong gitra céc
phan vi, lam anh hudng dén hiéu qua cta chién lugc phong ngira rui ro.

Thit ba, cac nha hoach dinh chinh sach can dua ra cac khuon khd quan 1y, giam sat d6i voi thi truong tién
dién tir nham duy tri 6n dinh tai chinh, do sy thay ddi ciia gia Bitcoin c6 tac dong dic biét rd rang dén thi
truong ching khoan trong diéu kién mot trong hai thi trudng c6 cac thong tin tot hodc x4u. Danh gia chinh
xac mdi quan hé gitra Bitcoin va thi truong chimg khoan cac nuée ASEAN-6 ¢6 thé giup cac nha hoach dinh
chinh sach dua ra cac bién phap linh hoat va phu hop véi dién bién thi trudng hon nhdm muc dich phat trién
bén viing thi truong tai chinh.
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