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Abstract

In order to study the impact of COVID-19 on wholesale and retail, from the perspective of online
public opinion and stocks, this paper uses the stock data from January 2017 to July 2022 to build
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the novel coronavirus public opinion index and TVP-VAR model, and explores the impact of
COVID-19 on wholesale and retail stocks from different lead periods and different time points. The
research shows that: 1) the fluctuation of public opinion index of the novel coronavirus epidemic
has a long-term impact on the volatility of wholesale and retail stocks; 2) Wholesale and retail
stocks fluctuated greatly in the early stage of the outbreak, and the price-earnings ratio suffered
the most serious negative impact; 3) The impact of the fluctuation of public opinion index on the
changes of wholesale and retail stocks is heterogeneous, and different indicators are affected dif-
ferently at different times, which is basically consistent with the reality. In view of this, this paper
puts forward suggestions from the perspectives of online public opinion, wholesale and retail and
stocks, so as to cope with the impact of COVID-19 on the wholesale and retail stock markets and
ensure the stable development of wholesale and retail.
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1. 5|15

AR, B ST T R — B2 W SR B VR R R IR E A SL P A S,
B e IRIE AT R Ak T BBk it R FENME, EEERERS. BRSNS FEOK
FEWHIAAHILG, A . DL 2020 4940, FREHK ZE L GDP STk -5.6%, SE#HtRE
BNV R T 7.49%, BEAKSZ S]],

2022 A E N HERE TR E R 2], SR E . SR REE I RR SR IR 2
A, EWNANTIAIAE A E, XA IR E B AT M TR Pl R R R kL
HORFTHIPRAR . R, BIF T8 el e 1 i R 2 B s ma R SRR, R F R R e R
WHERY, A5 R0 G R R R A T BRI RN 5 32 1R, kI A Bh T 5 s 2R B At e 8 ML A U B, )
FRIENTURT I\ T WA FEE B I 11T T v 2 7 SR AN SR SR ANff g ok A B B

HERMBENRZE) T, FENZ R RE IR L. STk, KREHFEHEGH L
JRAEA T AN E P S R T b AR A AR AN RS s e B PN IEAR, R R R T
T ARG, S BURINE] A St R AN AR T3] R NG St A SR, RN
e KRS RSN ETE, RS R RE4], W TR KIIES . BRI A, EEEEE RN R
REE W FHR MELE i s, EHEE NMIESE 71X —5[5] [6]. KT FEWMATFR, £
SR WA BRI AL BEr . R T ity Sl AwE . s EEM T A2 REE, £5
TN AAL TG = St . R B RSE  R[7], M B TR T E AR R, AT AR P A2
BIPRE], HAmE SRR G 18% [8]. FEHLIFAEE T, KA LRGSR AIH KM SR fF. (HTE
BUFTFEIN, RSB T . 250 SRR H (9138 i 48 IC s A5 SBT3, YPAS 285 Al i A
AOH A . BRI, FEMSAECHNTRE L RAEE RN R, TR, EEEAR.

L M, ACEEA AN ER, B 2017 4 1 H A 2022 4 7 H RS EOE, eSS
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BT 45 R W FORT s A AN Rl AR 52 BRI s RN 22 5, B fia 4h a5 e A i

DOI: 10.12677/5a.2023.122038 356 Gt 5 3


https://doi.org/10.12677/sa.2023.122038
http://creativecommons.org/licenses/by/4.0/

X

2. EBIGEFNEHEREA
2.1. tERIGE

R E A SR, A SCR AN A2 240 5 H 8V (TVP-V AR R 74 it 783776 2 s R 4tk %45k
W EE TR . TVP-VAR BERUARA [FT7 ZH0RE, FFaBLSEBF G OL[10], R EmT LGS & REHL
Peatk, IR B M e B [ AR AL ARAE, SRR THERE. BT 24 [10] [11HF TTE S, %

R A R -
yt=Xtﬂt+A;12tgt,t=s+l,--~,n @)
AT A & N = AR, @SSR TR e St TR P R, 4 1T I RARRIE AN
1 0 0 o 0 - 0
ey ~ 0 v .-
A= 01’ =l 0
ay a1 0 - 0 o

KA RE B, BHARE RN, a, =(ay,,.05,,.05,2 2@y, ) SIFHHIHER [ AN
3, =diag(o,,,0,), He ~N(0,1,) e 2AER j=12, k Mk =s+1s+2,,n, ZH h =(h,, by, h,)
H by, =log ajz., o

R4 PRIMICERI [12]/ 38, (B BEZA A K S E0 R CA T Bl AL A i

Ba=PB+ Hp G =4, + Ml =h + ()
g, I 0 0 O
Hpi | N 0 Ep 0 o0
/Lla[ 0 0 Za 0
My 0 0 0 %

W, t=s+leny By ~N(t0oZp0) s @~ N(10:Z00) 5 oy ~ N(10,5,0) o« EHFRE— L4525,
ME, X AmRE, HEMEESH B, a, M h IS N8 —F20, i TVP-VAR ARAY gl fe 4l 1k
VAR R E N [R]ZE AL FOARFAE[13]. N RS HORBENLIF SN, ¥ B .a,,, b, WEER. &, fE
Primiceri Z )5, W& T —/NMESSMILINAE, HIHMEM 25 T H TR E AT E— NS S
£ VAR BRI THE R BRI . AR5, 1A R THIHRIRES 1S BT DU W IR S B — A& FIE
R Jege [ 14].

2.2. BEREA

2.2.1. FEEIERIEHERAVIRE

5 SRR 1 3 RAR IR 15]%5 N (R SCEE, A ST ek 328 175 B 8 250 10 s o7 7 vk 32 B R B MR 1) 72,
(7] i) 435 4 PR 248 TE R A 5 Tl e 1 A e o i, EEAR LU RS, — RSB A A < Moes i
W WO B R R MLA OO F S A BRI G (s, e NSRBI R
MR R A P, R SR, B, RSP RARHX . BT, A
SRR T 10 AN OCHR R H TS SR AT .

TEHFSCM S R 51 5, HIERTTHH K BB E, BRI B G IRER AR 15], &
ARICEPEE FERRBUE N ZRIR, LLH AL, FEARIXEN 2017 45 1 H % 2022 47 H. AMBRT T %,
XFEAE AT AN B H, R Fs
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xgdex:ln(y1+y2+---+yi). 3)
EG)RHF, xgdex FnHIEEEEIGEIEE, v, TR i DA R, i WAUERM 1 E] 10.
2.2.2. EFEWIBFFAIFRE
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Table 1. Variable and symbol description
1. BERFSHA

e 5 A e e 5 e e
A E cjl LEER i spj iR syl
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&l
R
T
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NEEEE xgdex

3. SCiESr 4T
3.1, FRMRIE

FEAE P 18] Py SRR, SR B AR PR 1, 75 00 2t BLOh [ 8D AR R I BB - AR ADF
B AR T IEA IR Bl (PR e, A IR A R LR 2 P

Table 2. Unit root test results of each variable

2. BELENBMRCIER

A ADF it & P {8 Fratk Bl ADF il & P {H Fratk

xgdex —0.715571 0.8352 AoFFa Axgdex —6.790434 0.0000 Fha
cjl -3.059988 0.0346 Tha Acjl —7.451653 0.0000 Fra
cje -3.799192 0.0047 T Acje —7.938201 0.0000 FRa
spj —2.060578 0.2611 AFE Aspj -8.289067 0.0000 FFa
zdf ~7.996216 0.0000 AFFa Azdf -9.421315 0.0000 Fr
syl 0.411141 0.9819 A FFa Asyl —3.058633 0.0352 TR
sjl —2.446504 0.1333 AFFa Asjl —8.298679 0.0000 FFa

Y A RRERN I ZED

7 2 IR, BRACE BB ARSI, HREARPRTY, HHE—NES#TR. B, X
RIS B AT MG, 454 LogL. LR, FPE. AIC. SC. HQ6 IMEkR, HEHEH/MEUEN, 20 iR
(o f i o A 2, RRERgs RN 3 B,

7 3 Johansen MMERIIC R, 1E S%IMBEGACE T, SRR RN 2/ DFE = MMECR, BBz
THEfRE SR BACH. RS, R YRR R LA R 2 AR KRR R R R,
DALt w7 DA P D i g A7 A8, G PR 5 R S RO iR 2 o AR ALC S5 4abm e/ MEHEN], A SCH
W e I 510 AR B ) s A S A 1.
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Table 3. Johansen cointegration test results
5% 3. Johansen ¥R IGLER

JE AR None" At most 1" At most 2" At most 3 At most 4 At most 5 At most 6
LTI 0.717488 0.493229 0.424476 0.309840 0.231305 0.045977 0.000394

UYL Es N 206.5413 124.3790 80.19878 44.28800 20.18394 3.085004 0.025612
P{E 0.0000 0.0001 0.0059 0.1041 0.4105 0.9629 0.8728

3.2. SH AT

ASCAE B R B SR RIS (MCMO) B2 RE 10000 Y Afiit TVP-VAR Y, 3 4 45 T BRI B4
s g R . WERFWT LR t, SR SHIIIEIIE 95% MBS X A, Geweke a4t vt & I 4H
BN TG FHYAE 1.96, VBRI 1) &N SEESE T a0 /0 A [RIN JE 88 oK R A 27.72, BB
RNERREARZ, HEafd. Kk, TVP-VAR BAUG 45 R B AE, A LT R 2041 .

Table 4. Estimation results of model parameters

4. RESHHHER

ZH ¥I1E PRt 22 95% k- 7+ 95% R 7t Geweke TR F
sbl 0.0023 0.0003 0.0018 0.0029 0.241 3.59
sb2 0.0023 0.0003 0.0018 0.0029 0.193 5.02
sal 0.0057 0.0017 0.0034 0.0098 0.109 14.81
sa2 0.0062 0.0111 0.0033 0.0137 0.406 17.65
shl 0.0057 0.0017 0.0034 0.0097 0.228 21.52
sh2 0.0058 0.0028 0.0034 0.0109 0.805 27.72

3.3, BkANa SR

3.2.1. ETF ARG REAR B R 53 #7

R AAAE R NERRE S, AT ER 4 N H 8 AN HAT 12 AN HE v a1, AR
AL ORISR [RIINTE F matlab 2] HH BT 78 92 175 10X 28 BELR it 226 I I S A 1) = 4 2 e 195
(1), Horp X 2R R 37 ol B 0 I ZE AR AR R RR A, Y SRR IR R RS [, Z R R e
B 5| H A5 B 1) v o e 1

P 1 AR H T e B R I B A B RS AR TR WS AN R I
bR 20 1 3 R . AEIRRTLAE R, BN, HARRE A e G AR S AR, K
LT 0. HRKIAER, PG Ras . magg. MR, iR, W mikekig#R 7 e
BORSm, H UG 2, SO R R VBT T B AR 5 A8, HAT BV IR
DARAS A0, B B 0T s S RS A e P o ES S 12 ST, s & 0 0 v R 67 ] i S AE 4331
IKF] 545.1. —1144, WA Jy 2020 4E 10 A F1 2021 4E 5 F, 1E 50 R AE 2053 1689.1, 2RI K.
BT = 4E R ReA4RE H AR AL S AR R AE R S, TEIER T b BA T b S s AN [RI J5 B AR . R
DNtk — 2 oy A AR B Rk e A A G I, AR g TR AR A AR A A ke S
2, w2 Prow.
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FEANFSERT I Bk AR R B o, AR B AR 2 B P ey JE # ST 0, Ik o i 2 3 A R A E 11
FEH 5 12 SR HER T I 78 70 el I 2 AT i RLIRORIR A, B e BRI et A R e i 5
M N AN, 32 B DA AT e B e e 1 ) SR e PR 1 AT TBIL S 263 (0 AT A =5, 4
WA SR BTG AR PR (HR KRG, BEERE R RURAIE, S5 IRIRIE . BlE i
WIRE AATHH P B R 3 i e . U E 52 LT, AR ER W th bz KA. &
J R T S ER K 7 DL R T 3 R IABE e As, SR i iz e T Aa e

& xgdext—cjl & xgdexT—cje

& xgdexT—syl & xgdext—sjl

& xgdexT—spj & xgdexT—zdf

Figure 1. 3D impulse response diagram with different lead times
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Figure 2. Impulse response diagrams with different lead times
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Figure 3. Impulse response diagrams at different time points
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AW TR A LR, HORFEWBER LB 2 BRI e . B EEFR W e, HE—HRR
XPANTFI S msa B o, XAt e IR VF 2 i B i 1R S5 R i A, 15 9R 1 KR R
PRERL17]o ARTFURML, I —BIALR2 G, W E s BEHRE S 5.71% [17]. Hik, KE 2022
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