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Tém tat:

Theo 1y thuyét Thi triong hiéu qua (Fama, 1965a), loi nhudn ciia ¢é phiéu trong diéu kién thi
trieong hiéu qua dang yéu sé theo mé hinh bude di ngau nhién, tirc la khong thé dw dodn va khong
c6 moi lién hé voi nhitng théng tin trén thi truong trong qud khie. Myc tiéu cia nghién cieu nay
nham kiém dinh tinh hiéu qua thi truong dang yéu qua cdc giai doan phdt trién cia thi truong
chitng khodn Viét Nam tir nam 2000 dén 2014. Nghién civu thu thdp va chuyén doi gid hang ngay
ciia hai chi s6 VN Index (tir 7/2000 dén 12/2014) va HNX Index (tir 1/2006 dén 12/2014) sang
chudi loi nhudn hang ngay. Bon phuong phép dinh lwong dwoc sir dung trong nghién cieu gom:
kiém dinh don vi, kiém dinh tw tuong quan, kiém dinh cdc doan mach va kiém dinh hé sé phuong
sai. Két qua kiém dinh cho thay, thi truong chimg khodn Viét Nam khong dat hiéu qua dang yéu
trong 15 nam hoat dong va trong cac giai doan 2000- 2005, 2006- 2008, 2009- 2012, nhung da
c6 nhitng chuyén bién tich cuc trong giai doan 2013- 2014.

Tir khoa: Bude di ngau nhién, thi truong chimg khoan Viét Nam, thi trudng hiéu qua.

Testing weak-form market efficiency through different development stages of Vietnam stock
market

Abstract:

According to Efficient Market Hypothesis (Fama, 1965a), returns of stocks in a weak-form effi-
cient market will follow a random walk model, which is unpredictable and unrelated to past infor-
mation in the market. The objective of this study is to test weak-form market efficiency through
different development stages of the Vietnam stock market from 2000 to 2014. The study collected
and converted the daily price of VN Index (from 7/2000 to 12/2014) and HNX Index (from 1/2006
to 12/2014) to daily index returns. Four quantitative methods are employed in the study, includ-
ing unit root test, autocorrelation test, runs test, and variance ratio test. Finally, the results
showed that Vietnam's stock market is not weak-form efficient during 15 years of operation and
during three periods: 2000 - 2005, 2006 - 2008, and 2009 — 2012. However, it had positive
changes in market efficiency during the period of 2013-2014.

Keywords: Random walk, Vietnam stock market, efficient market.

1. Giéi thi¢u

Ké tir phién giao dich dau tién chinh thirc t6 chirc
vao ngay 28/07/2000 tai Trung tam giao dich ching
khoan thanh phd H6 Chi Minh dén nay, thi truong
chtng khoan Viét Nam da c6 nhiing budc tién déng
ké. Gia tri von hoa thi trudng cudi nam 2014 1a

1.128 nghin ty dong (dat xap xi 31,5% GDP), ting
gap hon 900 lan nam 2000 1a 1.247 ty dong (dat
0,28% GDP). Hang hoéa trén thi truong da dang hon,
tir 5 ¢6 phiéu nam 2000 da tang 1én 1.240 loai ching
khoan niém yét vao cudi 2014, bao gom 671 doanh
nghiép niém yét, 2 chimg chi quy va 567 trai phiéu
niém yét. S6 lugng cac cong ty chimg khoan ting
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gip 12 lan, tir 7 cong ty nam 2000 1én 81 cong ty
vao cudi nam 2014.

Mic du vdy, theo phan loai ctia T chirc cung cip
cac cong cu hd trg quyét dinh dau tu trén toan thé
gidi- MSCI (2015), thi truong chung khoan Viét
Nam méi chi dugc xép ¢ nhom thi truong cin bién,
tuc 1a thi truong so khai c6 d6 rii ro cao. Nhan thue
duoc day 1a rao can 16n dén kha nang huy dong von
tir cac to chue dau tu quéc té, BO Tai chinh, Uy ban
Chimng khoan Nha nuée da trién khai cac bude di
nhim d4p Ung cic tiéu chuin nang hang cho thi
truong chimg khoan 1én thanh thi trudng méi noi.

Mot trong nhimg yéu t6 then chdt dé nang hang
thi truong chung khoan Viét Nam chinh 1a sy cai
thién muc do hi€u qua cuia thi truong. Do do, viéc
xac dinh lai tinh hi¢u qua cua thi truong ching
khoan Viét Nam 13 mot yéu cau vo cung cép thiét
hién nay. Nghién ctru nay ap dung 1y thuyét Thi
truong hiéu qua (Fama, 1965a) va 1y thuyét Bude di
ngiu nhién (Pearson, 1905) dé danh gia tinh hi¢u
qué thi truong dang yéu cua thi truong chimg khoan
Viét Nam tur khi thanh 18p téi nay. Ngoai ra, do thi
truong ching khoan Viét Nam di trai qua rat nhiéu
thang trAm song gi6 trong 15 nam hoat dong, nghién
ctru cling tién hanh kiém dinh tinh hiéu qua dang
yéu cua thi trudng trong bon giai doan phét trién
(2000- 2005; 2006- 2008; 2009 - 2012; 2013-2014)
dé danh gia nhitng chuyén bién vé hiéu qua thi
truong theo thoi gian.

Tir nhitng két qua kiém dinh thu duoc, nghién
ctru dua ra mot sb dé xudt, kién nghi gitip cac nha
hoach dinh chinh sach hoan thién khuon khé phap
ly, khéc phuc cac han ché con ton tai cua thi truong
va lam tang tinh hi¢u qua cho thi truong chung
khoan Viét Nam.

2. Co so Iy thuyét va tong quan nghién ctru

2.1. Co sé Iy thuyét

2.1.1. Ly thuyét thi truong hiéu qua

Theo 1y thuyét Thi truong hiéu qua duoc Eugene
Fama xdy dung viao nim 1965, cac nha dau tu s&
khong thé thu dugc loi nhuan tir mot thi truong hiéu
qua. Fama (1965b) dinh nghia Thi truong hiéu qua
1a mot thi truong “véi rat nhidu nha dau tu 1y tri
canh tranh mot cach chu dong nham dyu doan gia tri
clia cac ¢b phiéu, va 1a noi cac thong tin dugc cong
bd cap nhat, mién phi cho tat ca cac thanh vién tham
gia thi truong”.

Yéu t6 c6 vai trd quyét dinh t6i tinh hiéu qua cta
thi truong hi¢u qua la kha nang cap nhat thong tin
mot cach day du va kip thoi cho tit ca cac nha dau

tu trén thi truong. Thong tin bao gdm thong tin cong
khai va thong tin chua dugc cong bd. Mot thi trudng
hiéu qua phai phan tmg nhanh chong ddi voi bat ky
thong tin méi nio va phan anh day du toan bd thong
tin d6 1én gid cta cd phiéu trén thi truong. Fama
(1965a, 1970, 1991 va 1995) di xay dung ba cép do
ctia thi truong hiéu qua: Dang yéu, dang trung binh
va dang manh. Sy khac biét giira ba cép do nay nam
& mic do san co cua cac thong tin trén thi truong.
Cu thé, tai thi truong hiéu qua dang yéu, cac nha dau
tu c6 thé tiép can voi tat ca cac thong tin trong qua
khir ma khong ton bat ky khoan chi phi ndo. Tai thi
trrong hiéu qua dang trung binh, cé thong tin trong
qua khir va thong tin duoc cong bd déu sin co trén
thi truong. Tai thi truong hi€u qua dang manh, toan
b cac thong tin trong qué khir, thong tin di cong bd
va thong tin chua céng bd déu dugc cip nhat nhanh
chong, kip thoi, mién phi dén tit ca cac nha dau tu
trén thi truong.

2.1.2. Ly thuyét bude di ngdu nhién

Nén tang cua ly thuyét Thi truong hiéu qua la ly
thuyét Budce di ngau nhién. Y tudng vé bude di ngau
nhién da duoc dé cap lan dau tién trong mot nghién
ctru cua Karl Pearson vao nam 1905. Tuy nhién,
Kendall (1953) 1 ngudi dau tién st dung thuét ngir
“bude di ngau nhién trong kll’lh té. Nhin chung, ly
thuyet budc di ngiu nhién cho rang gia cia mot co
phiéu trong qua khtr khong c6 vai tro trong viée du
bdo gia co phiéu ctia ngay hom nay, te 1a nha dau
tu khong c6 kha nang dy doan gia cta co phiéu trén
thi truong. Nhu vay, néu thi truong tudn theo
nguyén tic bude di ngiu nhién, thi truong d6 duoc
xac dinh 1a mot thi trudong hi€u qua.

2.2. Tong quan nghién ciru

2.2.1. Cac nghién ciru kiém dinh tinh hiéu qua thj
trweong qua dang yéu tai cdc quoc gia va ving lanh
thé trén thé gidi

Trén thé giGi da c6 rat nhiéu nghién ctru vé tinh
hiéu qua dang yéu cua cac thi truong chimg khoan
tai cac quéc gia va ving lanh thd khac nhau. Nhin
chung, két qua kiém dinh thi truong hiéu qua dang
yéu tai cac thi truong ching khoan khong dong nhét
véi nhau.

Tai Hoa Ky, trong khi két qua kiém dinh ciia mot
s6 nha nghién ctru ung hy quan diém cho rang thi
truong chimg khoan Hoa Ky Ia thi truong hi¢u qua
dang yéu, mét s nha nghién ctru khac lai khong tan
thanh két qua do. Cu thé, Sharma va Kennedy
(1977) da chimg minh rang chi sb ching khoan
NYSE tuan theo nguyén tic ngau nhién trong giai
doan 1963-1973. Kiém dinh tinh hiéu qua thi truong
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dang yéu trén chi sé chimg khoan NASDAQ,
Szakmary va cong su (1999) ciing két luan rang chi
s6 nay tuan theo 1y thuyét budc di ngiu nhién.
Nguoc lai, thong qua viéc kiém dinh dua trén dit
liéu 1a chudi loi nhuin hang tudn cua thi truong
chung khoan My giai doan 1962— 1985, Lo va
MacKinlay (1988) di phat hién mdi tuong quan
gilra cac 191 nhuan trong toan b giai doan va trong
mdi giai doan ngin. Twong twy, Fama va French
(1987) ciing khong ung ho 1y thuyét budc di ngiu
nhién trén thi truong chung khoan Hoa Ky trong
kiém dinh cua ho cho giai doan tir 1926 dén 1985.

Tai Chau Au, Worthington va Higgs (2004) da
chi ra rang thi truong chimg khoén tai cac quic gia:
Puc, Ireland, B4 Dao Nha, Thuy Dién va Vuong
qudc Anh tuan theo 1y thuyét buéc di ngau nhién,
trong khi thi truong ching khoan tai cic qudc gia
khac bao gém: Ao, Bi, Pan Mach, Phan Lan, Phap,
Hy Lap, Y, Ha Lan, Na Uy, TAy Ban Nha va Thuy
Sy lai khong tuan theo nguyén tic nay. Tuy nhién,
Mishra (2012) chung minh tinh khéng hiéu qua
dang yéu cua cac thi truong Duc va Anh.

Tai chau A, céc nha kinh € hoc mot lan nita lai
dua ra cac két luan trai chiéu nhau. Worthington va
Higgs (2005) cho rang céc thi truong ching khoan
tai Héng Kong, New Zealand va Nhat Ban 1a cac thi
truong hi¢u qua dang yéu. Nguoc lai, Suleman va
cong su (2010) chimg minh rang khong c6 bat ky thi
truong ching khoan phat trién nao tai chau A tuin
theo nguyén tic thi truong hiéu qua.

2.2.2. Cac nghién ciru kiém dinh tinh hiéu qua thi
trueong dang yéu tai Viét Nam

Mic du c6 rat nhidu tac gia nghién ctiu vé tinh
hiéu qua dang yéu cua cac thi truong trén thé gidi,
khong c6 nhiéu nghién ctru kiém dinh tinh hiéu qua
dang yéu tai thi truong ching khoan Viét Nam.
Truong Dong Loc (2006) di tién hanh nghién ctru
dua trén dit liéu hang ngay va hang tuan cia chi s6
VN Index va 5 ¢6 phiéu trong hai giai doan tring
lap: tir 1/3/2002 dén 31/12/2004 va 28/7/2000 dén
31/12/2004. Dya trén két qua nghién ciru, Truong
Dong Loc (2006) tin rang thi truong ching khoan
Viét Nam khong dat hiéu qué thi truong dang yéu
trong 5 nam dau tién hoat dong.

V61 pham vi nghién ctru rong hon, Guidi va Gupta
(2011) da thuc hién danh gia hiéu qua thi truong
dang yéu tai cic nuéc Pong Nam A bao gom:
Indonesia, Malaysia, Singapore, Philippines, Thai
Lan va Viét Nam trong giai doan 2000 —4/2011. Két
qua cia Guidi va Gupta (2011) cho thiy thi trudng
chtng khoan tai bén qudc gia, trong d6 c6 Viét Nam,

khong dat hiéu qua thi trudng dang yéu.

Ciing kiém dinh tinh hiéu qua thi truong dang yéu
trong khu viyc Pong Nam A, Aumeboonsuke (2012)
thu thap va xur ly dir li€u trong khoang thoi gian tr
1991 dén 2012 dé danh gia nhirg chuyén bién vé
tinh hiéu qua dang yéu ctia timg thi truong qua thoi
gian. D6i véi thi truong chimg khoan Viét Nam,
Aumeboonsuke (2012) tién hanh kiém dinh trén
chudi lgi nhuan cta chi sé VN Index trong khoang
thoi gian 2001 — 2012 va chia thanh hai giai doan la
2001- 2005 va 2006—2012. Cubi cung, Aumeboon-
suke (2012) két luan rang thi trudng chimg khoan
Viét Nam khong dat hiéu qua dang yéu, dong thoi
khong ¢ su chuyén bién tich cuc vé tinh hiéu qua
cua thi truong qua thoi gian.

Nghién ctru gan day nhat kiém dinh tinh hi¢u qua
dang yéu cua thi truong chung khoan Viét Nam 1a
cta Vinh va Thao (2013). Hai tac gia da phan tich
loi nhuan hang ngay va hang tun cua VN Index va
8 chi s6 ching khoan trong khoang thoi gian tir
thang 1/2007 dén 12/2010. Két qua phan tich cua
Vinh va Thao (2013) cho thiy d6i v6i bién quan sat
1a 1gi nhuan hang ngay, thi truong chung khoan Viét
Nam khong tudn theo nguyén tic budc di ngiu
nhién. D6i v6i bién quan sat 1a lgi nhuan hang tuan,
két qua cua cac phuong phap kiém dinh khong dong
nhét v6i nhau.

Nhu véy, du dugc kiém dinh trong nhitng khoang
thoi gian va quy mo khac nhau, cac nghién ctu
trude day déu khing dinh tinh khong hiéu qua cua
thi truong chimg khoan Viét Nam.

3. Nghién ciru thywe nghiém kiém dinh tinh
hiéu qua dang yéu ciia thi trudong chirng khosn
Viét Nam

3.1. Phuwong phap nghién ciru va dir liéu nghién ciru

Trong nghién ctru nay, chi s6 gia cd phiéu hang
ngay ciia VN Index (tir 7/2000 dén 12/2014) va
HNX Index (tir 1/2006 dén 12/2014) s& dugc thu
thap va chuyén doi sang lgi nhuan hang ngay ciia chi
s6 theo cong thirc: R, = In (I/1,,), v6i R, 1a loi nhuan
cua chi s6 ching khoan tai ngay t, I 1a gia dong cta
tai ngay t, va I, 1a gia dong cua tai ngay t-1.

Ngoai ra, do muc dich danh gid su cai thién tinh
hiéu qua cua thi truong chung khoan Viét Nam qua
thoi gian, nghién ctru ciing chia dir liéu thanh bdn giai
doan phu hop vé6i su phét trién cua thi trudong ching
khoén Viét Nam dé phuc vu cho viéc phan tich:

Giai doan I - tir naim 2000 dén 2005: 1a giai doan
“chap chimg budc di” ctia thi truong, voi sd lugng
cong ty niém yét it, s lwong nha dau tu va khoi
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luong giao dich nho, gia tri von hoa thi trudng thap.

Giai dogn 2 - tu nam 2006 dén 2008: 1a giai doan
hmh thanh va nd tung cua bong bong ching khoan
n6i bat voi hé thdng co sé cac nha dau tu da dang vé
trinh d6 tir nhimg chuyén gia trong linh vyc dén
nhirng ngudi khong co6 kién thirc co ban vé dinh gia
chtng khoan, d& bi anh hudong bai tam 1y bay dan.

Giai dogn 3 - tir nam 2009 dén 2012: 1a giai doan
din bién phirc tap, tinh hinh trong nudc va qudc té
nhiéu bién dong, nhidu nha du tu giai doan trudc
r0i bé thi truong.

Giai doan 4 - tir nam 2013 dén 2014: 1a giai doan
cai td manh mé cua thi truong ching khoan, véi
hang loat cac chinh sach quan 1y, tai cdu tric c6 hiéu
luc trong diéu kién kinh t& vi mé tuong ddi 6n dinh.

Cubi cung, nghién ctru kiém tra nguyén tic budc
di ngau nhién ddi véi lgi nhudn cia chi so chimg
khoéan trong mdi giai doan thong qua bon phuong
phap dinh luong: kiém dinh nghiém don vi, kiém
dinh tu twong quan, kiém dinh cac doan mach va
kiém dinh hé s6 phuong sai.

3.2. Két qua nghién civu

3.2.1. Kiém dinh nghiém don vi

Néu mot chudi dit liéu theo thoi gian duoc kiém
dinh ¢6 ton tai mot nghiém don vi thi chudi dit liéu
d6 tuan theo nguyén tic budc di ngau nhién. Nghién
ctru nay st dung phuong phép kiém dinh don vi
ADF (Augmented Dickey-Fuller) dbi v6i chudi loi
nhuén cta hai chi s6 VN Index va HNX Index nhim
dua ra két luan vé tinh hiéu qua dang yéu cua thi
truong. Két qua dugc minh hoa tai bang 1.

Déi voi chudi loi nhuén cua chi s6 VN Index, két
qua thu duoc tir phuwong phap ADF khi xem xét dir
liéu cua toan bo 15 nam hoat dong cua thi trudong
chung khoédn cling nhu trong tung giai doan phat

trién déu cho thay tinh khong hiéu qua dang yéu cua
thi truong ching khoan Viét Nam. Gia thuyét H,:
ton tai mot nghiém don vi trong chudi 1gi nhuén bi
bac bo véi gia tri xac suat thong ké & mirc 1%.

Tuong ty, gia thuyét budce di ngau nhién ciing bi
bac bo ddi voi chudi loi nhuén cia chi s6 HNX
Index. Cu thé, trong toan giai doan 2006 — 2014 va
trong timg giai doan nho, gia tri xac suit cua kiém
dinh ADF déu c6 ¥ nghia thong ké & mirc 1%.

So sanh v6i nghién ciru trude day, cac két qua thu
dugc tir kiém dinh nghiém don vi cho hai chi sb
chung khoan VN Index va HNX Index cua thi
truong ching khoan Viét Nam tuong dong véi két
qua thu duoc trong kiém dinh nghiém don vi cua
Guidi va Gupta (2011) khi bac bo gia thuyét bude di
ngiu nhién tai bon thi truong Pong Nam A, trong
d6 c6 Viét Nam. Ngoai ra, dua vao két qua kiém
dinh ADF c6 thé nhan théy thi truong chung khoan
Vlet Nam chua dat deO’c nhitng chuyén bién rd rét
vé tinh higu qua dang yéu qua 15 nam hinh thanh va
phat trién.

3.2.2. Kiém dinh tuw twong quan

Kiém dinh ty twong quan ciing 1a mét trong
nhitng phuong phap phd bién dé xac dinh tinh hiéu
qua dang yéu cua thi truong. Nghién ctru nay ap
dung kiém dinh Ljung-Box véi gia tri théng ké Q,
tr do so sanh gia tri Q tim duoc vdi cac gia tri tdi
han nhdm két luan gia thuyét H: khong ton tai méi
tuong quan gitra cac lgi nhuén cua c6 phicu cé dugc
chap nhan hay khong. Néu gia thuyet H, b1 bac bo,
diéu nay dong nghia voi Vlec ton tai moi quan hé
turong quan giita loi nhuén c6 phiéu tai nhing thoi
diém khac nhau (ty twong quan), hay thi truong
chimg khoan Viét Nam khong hiéu qua. Doi véi
chudi loi nhuén cta hai chi s6 VN Index va HNX

Bang 1: Két qua kiém dinh nghiém don vi ADF ciia chudi loi nhuén chi s6 VN Index

qua cac giai doan

VN Index 2000-2014 2000-2005 2006-2008 2009-2012 2013-2014
t-stat -21.19665 -9.807851 -19.15757 -25.07451 -21.5883
Prob 0.000 0.000 0.000 0.000 0.000

Nguon: Két qua xwr Iy dir liéu cua tdc gida

Bing 2: Két qua kiém dinh nghiém don vi ADF ciia chudi lgi nhuin chi s6 HNX Index

qua cdc giai doan

HNX Index 2006-2014 2006-2008 2009-2012 2013-2014
t-stat -38.95488 -20.41933 -27.83021 -10.88944
Prob 0.000 0.000 0.000 0.000

Nguon: Két qua xvr Iy di liéu ciia tic gia
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Bing 3: Két qua kiém dinh ty twong quan (Ljung-Box Q stat) ciia chudi lgi nhuin chi s6 Index qua

cac giai doan

I:(:ex 2000-2014 2000-2005 2006-2008 2009-2012 2013-2014

Lag Q-stat | Prob Q-stat Prob | Q-stat | Prob Q-stat Prob | Q-stat | Prob
1 306.13 | 0.000 | 20642 | 0.000 59.51 | 0.000 | 51.155| 0.000 | 03997 | 0.527
2 314.13 | 0.000 | 21523 | 0.000 | 60.882 | 0.000 | 51569 | 0.000 | 0.9952 | 0.608
3 3156 | 0000 | 21538 | 0.000 | 61.617 | 0.000  52.033 | 0.000 | 7.3442 | 0.062
4 34534 1 0.000 | 226.09 | 0.000 | 75.662 | 0.000 | 56259 | 0.000 9.022 | 0.061
5 389.13 | 0.000 | 259.58 | 0.000 | 91.674 | 0.000 | 60318 | 0.000 | 9.2937 | 0.098

Nguon: Két qua xit [y dit liéu cua tic gia
Index, két qua kiém dinh tu tuong quan dugc trinh
bay ¢ bang 3.

Khi tién hanh kiém dinh tu twong quan dbi véi
chi s6 chimng khoan VN Index trong ting thoi ky,
két qua thu duogc khong dong nhat véi nhau. Trong
toan giai doan 15 nam hoat dong (2000 — 2014), gia
thuyét H, bi bac bo. Nhu vy, vé dai han, chudi loi
nhudn cta chi s0 VN Index phan anh tinh khong
hi€u qua cua thi truong do cac loi nhudn cé mbi
quan hé twong quan v6i nhau. Tuong ty, d6i voi cac
giai doan 2000 — 2005, 2006 — 2008, 2009 — 2012,
kiém dinh tu tvong quan ciing két luan thi truong
khong dat hiéu qua dang yéu trong cac giai doan do.
Tuy nhién, trong giai doan 2013- 2014, gia thuyét
H, khong bi bac bo & hai bién tré dau va bi bac bo
0 cac bién tre tiép theo vdi xac suat co y nghia thong
ké & muc 10%. Pay 1a mot dau hiéu cho thdy sy
hinh thanh tinh hiéu qua dang yéu cua thi truong
trong giai doan 2013 — 2014.

Dbi v6i chudi loi nhuan cia chi s6 chimg khoan
HNX Index, gia thuyét Ho bi bac bo trong cac giai
doan: 2006 — 2014; 2006- 2008; 2009- 2012 voi gia
trj x4c suat tai tat ca cac bién tré c6 y nghia thong ké

o muc 1%. Noi cach khac, thi truong khong dat hi¢u
quéa dang yéu trong nhiing giai doan nay. Budc sang
giai doan 2013 — 2014, két qua cho thay nhiing tin
hiéu tich cuc vé tinh hiéu qua cua thi truong. Cu thé,
bién tré dau tién bac bo gia thuyét H, véi gia tri xéc
suat thong ké & muc 10%, trong khi bién tré thir 2
khong bac bo gia thuyét H,.

Nhu vay, két qua kiém dinh ty twong quan bac bo
gia thuyét H, cua chi s6 VN Index trong cac giai
doan 2000 — 2014, 2000 — 2005, 2006 — 2008,
20092012 va cua chi s HNX Index trong céc giai
doan 2006 — 2014, 2006 — 2008, 2009 — 2012 dong
nhit v6i két qua kiém dinh tu twong quan cua
Aumeboonsuke (2012), Vinh va Thao (2013) cho thi
truong chimg khoan Viét Nam. Tuy nhién, sang dén
giai doan 2013 — 2014, ca hai chi s6 lai cho két qua
nguoc lai, khing dinh su cai thién mutc d6 hiéu qua
dang yéu ctia thi truong chimg khoan Viét Nam.

3.2.3. Kiém dinh doan mach

Kiém dinh doan mach 1a kiém dinh phi tham s
gitup phat hién su tu tuong quan trong chudi sd liéu.
Két qua kiém dinh doan mach cua chudi loi nhuin
cho hai chi s6 VN Index va HNX Index qua céc giai

Bang 4: Két qua kiém dinh ty twong quan (Ljung-Box Q stat) ciia chudi loi nhuan chi s6 HNX

Index qua cac giai doan

HNX
Index 2006-2014 2006-2008 2009-2012 2013-2014
Lag Q-stat | Prob | Q-stat | Prob | Q-stat | Prob [ Q-stat | Prob
1 71.934 | 0.000 [ 43.536 | 0.000 | 15563 | 0.000 | 3.2011 | 0.074
2 74257 | 0.000 [ 44.122 | 0.000 | 16.775 | 0.000 | 4.1269 | 0.127
3 77401 | 0.000 | 45474 | 0.000 [ 16.823 | 0.001 | 15.064 | 0.002
4 90.005 | 0.000 [ 52.735| 0.000 [ 20419 | 0.000 | 16472 | 0.002
5 99.758 | 0.000 [ 56.724 | 0.000 [ 23.241 | 0.000 | 17.646 | 0.003

Nguon: Két qua xir Iy diF lidu ciia tdc gia
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Biang 5: Két qua kiém dinh doan mach ciia chudi lgi nhuén chi s6 VN Index qua cac giai doan

VN Index 2000-2014 2000-2005 2006-2008 2009-2012 | 2013-2014
Z-stat -12.100 -11.977 -6.537 -3.828 -0.114
Prob 0.000 0.000 0.000 0.000 0.454

Nguon: Két qua xir Iy diF liéu ciia tac gia
doan nhu bang 5.

V6i chi s6 VN Index, gia thuyét H,: khong ton tai
su tu tuong quan trong chuoi 191 nhuén bi bac bo voi
gi4 tri x4c suét co y nghia thong ké & muc 1% ddi
v6i hau hét cac giai doan (20002014, 2000 — 2005,
2006— 2008, 2009 —2012). Noi cach khac, trong cac
giai doan trén, 1gi nhuén cua chi s6 VN Index khong
tudn theo nguyén tic budc di ngau nhién. Két qua
nay tuong tu nhu cac két qua kiém dinh doan mach
da dugc cong bd cua Guidi va Gupta (2011) hay
Vinh va Thao (2013) khang dinh thi truong chimg
khoan Viét Nam khong phai 1a thi truong hi€u qua
dang yéu. Riéng giai doan cudi cling (2013 —2014),
kiém dinh doan mach cho thiy chudi chi sé VN
Index tuin theo nguyén tic budc di ngiu nhién,
ddng nhat véi két qua thu duoc khi kiém dinh ty
tuong quan & phén trén.

Két qua ddi voi lgi nhuin chudi chi s6 HNX
Index ciing cho thiy sy chuyén bién tich cuc cua
tinh hiéu qua dang yéu cia thi truong. Xét trén toan
b giai doan 2006- 2014 va trong thoi gian dau hoat
dong 2006- 2008, gia thuyét thi truong hiéu qua
dang yéu bi bac bo & murc xac suat théng ké 1%.
Budc sang giai doan 2009 — 2012, gia thuyét H, van

khong dwoc chip nhan nhung xac sut c6 ¥ nghia
thong ké & muc 5%. Giai doan gan nhat 2013- 2014,
gia thuyét H,, da khong bi bac bo, xéc nhan chudi
chi s0 HNX Index tuan theo nguyén tac budc di
ngau nhién trong giai doan nay.

3.2.4. Kiém dinh hé s6 phwong sai

Kiém dinh hé sé phuong sai 1a mot kiém dinh
tham sb gitp xac dinh cac lgi nhudn cé tuan theo
phan phdi doc 1ap va giéng nhau, véi trung binh
khong doi va phuong sai hitu han, trong 6 phuong
sai la mot ham tuyén tinh cua cac giai doan dugc
nghién ctru hay khong. Noi cach khac, néu loi
nhuén cua cd phiéu tuan theo budc di ngau nhién,
phuong sai cua sai phan bac k tai mot giai doan s€
bang k 1an phuong sai cta sai phan bic nhat cua giai
doan d6 (Cochrane va Sbordone, 1988).

Nghién ctru nay tmg dung kiém dinh phuong sai
ciia Lo va MacKinlay (1988) nhdm dénh gia tinh
hiéu qua dang yéu ctia thi truong chimg khoan. Két
qua kiém dinh phuong sai cta hai chudi loi nhuan
VN Index va HNX Index duoc tong hop trong hai
bang 7 va 8.

Theo bang 7, gia tri xac suit cta kiém dinh hé s
phuong sai ctia chudi loi nhuén chi s6 VN Index giai

Bing 6: Két qua kiém dinh doan mach ciia chudi lgi nhuin chi s6 HNX Index qua cic giai doan

HNX Index | 2006-2014 2006-2008 2009-2012 2013-2014
Z-stat -3.478 -5.619 -1.644 0.742
Prob 0.000 0.000 0.050 0.771

Nguon: Ket qua xu ly dir liéu cua tac gia

Biang 7: Két qua kiém dinh hé sé phwong sai ciia chudi loi nhuén chi s6 VN Index qua cac giai doan

VN Index 2000-2014 2000-2005 2006-2008 2009-2012 2013-2014
Max |z| stat 12.551 4.012597 7455684 9.518276 5.003239
Prob 0.000 0.000 0.000 0.000 0.000

Nguon: Ket qua xur ly dir liéu cua tdac gia

Bang 8: Két qua kiém dinh hé s6 phwong sai ciia chudi loi nhuén chi s6 HNX Index

ua cac giai doan
HNX Index 2006-2014 2006-2008 2009-2012 2013-2014
Max |z] stat 10.275 5.769235 10.15554 5.969188
Prob 0.000 0.000 0.000 0.000

Nguon: Ket qua xur ly dir liéu cua tdac gia
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doan 2000 — 2014 ciing nhu céc giai doan ngin déu
¢6 y nghia thong ké & mirc 1%, bac bo gia thiét chudi
loi nhuan ctiia VN Index c6 tinh chét ngﬁu nhién. Két
qua nay ciing dong nhat voi két qua kiém dinh hé sb
phuong sai trong cac nghién ctru trude day cua Guidi
va Gupta (2011), Vinh va Thao (2013).

Twong tu nhu bang 7, bang 8 ciing cho thdy gia
thuyét vé tinh chit ngdu nhién cua chudi loi nhuén
chi s6 HNX Index khong dugc chip nhan. Dbi véi ca
giai doan 2006 — 2014 va trong ting giai doan nho,
gi4 tri x4c sudt déu c6 ¥ nghia thong ké & muc 1%.

Nhu vay, phuong phap kiém dinh hé sb phuong
sai cho thdy ca hai chi s6 VN Index va HNX Index
déu khong tudn theo nguyén tic budc di ngau nhién
trong bat ky giai doan phat trién nao cua thi truong.
Noi cach khac, thi truong ching khoan Viét Nam
khong dat tinh hiéu qua dang yéu va khéng c6 su
chuyén bién tich cuc qua thoi gian.

4. Két luan va khuyén nghi chinh sach

4.1. Két lugn

Céc phuong phap dinh lugng tham s6 va phi tham
s6 duoc ap dung trén chudi loi nhuén cta hai chi s6
VN Index va HNX Index da phan anh muac do hi¢u
qua cua thi truong chung khoan Viét Nam trong
tung giai nhu sau:

Xét trén toan bd 15 nam hoat dong cua thi truong,
chudi logi nhuén cua ca hai chi s6 VN Index (giai
doan 2000 — 2014) va HNX Index (giai doan 2006—
2014) déu khong tuan theo budc di ngau nhién trong
tit ca bon kiém dinh. Nhu vay, thi truong ching
khoan Viét Nam khong dat hi¢u qua thi truong dang
yéu trong dai han.

Xét trong 5 nam dau tién (2000— 2005) khi thi
truong ching khoan Viét Nam méi chi thanh lap
Trung tdm giao dich thanh phé H6 Chi Minh, cac
kiém nghiém trén chudi loi nhudn cia chi s VN
Index déu bac bo gia thuyét chudi loi nhudn tuin
theo budc di ngau nhién. Do d6, thi truong chimg
khoan Viét Nam trong 5 nam dau tién khong phai 1a
thi truong hiéu qua dang yéu.

Dbi véi giai doan 2006 — 2008, tat ca cac kiém
dinh trén chudi loi nhudn cta ca hai chi s VN Index
va HNX Index déu khong chip nhan gia thuyét vé
tinh ngiu nhién. No6i cach khac, ton tai mdi twong
quan trong chudi loi nhuan cia mdi chi sd, khang
dinh tinh khong hiéu qua ctia thi trudong chirng khoan
Viét Nam giai doan 2006- 2008. Giai thich cho két
qua trén, c6 thé nhan thiy trong giai doan nay, thi

trrong bi anh hudng manh boi tam 1y dam dong, cac
nha dau tu thiéu 1y tri va kién thirc dé danh gia dang
gi4 tri thue ctia cac cd phiéu trén thi truong.

Twong tuy nhu cic giai doan trén, ca bon phwong
phap kiém dinh déu bac bo gia thuyét budce di ngiu
nhién dbi voi chudi loi nhuan cia hai chi s6 VN
Index va HNX Index trong giai doan 2009- 2012.
Nhu vay, chwa cé sy chuyén bién tich cuc nao vé
tinh hi€u qua cta thi truong chirng khoan Viét Nam
trong giai doan 2009- 2012 so vdi cac giai doan
trude. Mot vai nguyén nhan dan dén két qua nay bao
gdm: tdm 1y so hai cua cac nha dau tu sau khi thi
trudng ching khoan tut déc vao nim 2008, nén kinh
té vi mo chua 6n dinh va cac cong cu trén thi truong
con chua da dang.

Cudi cung, giai doan gan day nhat 13 giai doan
2013 — 2014, két qua kiém dinh gia thuyét budc di
ngau nhién di c6 mot s6 ddu hiéu kha quan. Cu thé,
trong khi hai phuong phéap kiém dinh nghiém don vi
va kiém dinh hé s phuong sai van bac bo gia thuyét
budc di ngau nhién, hai phuong phap con lai 1a kiém
dinh ty tuong quan va kiém dinh doan mach da
khong bac bo gia thuyét nay cho ca hai chi s VN
Index va HNX Index. Két qua dé c6 duoc 1a do
nhitng hanh dong cu thé ctia Nha nudc trong viéce tai
cAu trac va cung cb lai thi truong ching khoan ké tir
dau nam 2013 dén nay.

4.2. Khuyén nghi chinh sdch

Nhin chung, thi truong ching khoan Viét Nam
chua dat hi€u qua thi truong dang yéu. Thi truong
khong hiéu qua 1a mot co hoi 16n cho nhitng nha dau
tw mudn toi da hoa loi nhuan béng cach diéu chinh
rii ro va tim kiém danh muc dau tu t6i vu. C6 hai
h¢ qua 1on tr mat thi truong khéng hi€u qua: Mot
13, tinh chét kém hiéu qua cua thi truong s€ tao ra co
hoi kiém 10i cho nhitng nha dau tu c6 ngudn thong
tin tot hon dya trén ton that ciia nhitng nha dau tu it
thong tin hon. Hai 1a, cac thi truong khong hiéu qua
s& phai chi tra mot khoan chi phi 16n, c6 thé xut
phat tir viéc phan bd ngudn luc khong hiéu qua. Vi
vay, cac nha hoach dinh chinh sach phai thyc hién
cac bién phap nham giam thiéu cac chi phi cia mot
thi truong khong hiéu qua. Diéu nay co thé duge hd
trg bang cach dua ra nhiing cai cach cai thién khuon
khé phap 1y, dong thoi ting cudng cac tiéu chuan
minh bach va kiém soat ndi bo.}
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