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Toém tat

Bai viét sir dung gid dong cira hang ngay dé tlnh todn ty sudt sinh loi theo ngay cia thi truong
chitng khodn sdau quoc gia Bong Nam A gom Indonesia, Malaysia, Philippines, Singapore,
Théi Lan va Viét Nam. Chudi ty sudt sinh loi dwoc ky hiéu héa va tinh todn Shannon entropy
dé tim bang chimg cho véan dé tinh hiéu quda thong tin trén cdc thi truong chirng khodn twong
img. Két qua cho thdy thi truong chitng khodn cia sdu quoc gia nay deu khéng dat dwoc
trang thdi hiéu qua théng tin, nghia la béc bé gid thuyét thi tru'ong hiéu qua dang yéu. Theo
do, Indonesza la quoc gia c¢6 mire dd hiéu qua théng tin cao nhat trong khi Viét Nam dirg ¢ vi
tri cudi cing khi xét trén toan bé chudi sé liéu tir thang 1 nam 2001 dén thang 12 nam 2016,
ciing nhw khi xét trong giai doan trede khing hodng va sau khing hodng kinh té. Trong khi
do, Singapore la quoc gia ¢é mire do hiéu qua thong tin on dinh nhat ¢ ca ba giai doan trudc,
trong va sau khiung hoang.

Tir khéa: Shannon entropy, gia thuyét thi truong hiéu qua, thi truong hiéu qua dang yéu,
chudi ty suat sinh loi ky hiéu hoa.

Measuring the Informational Efficiency of ASEAN’s Stock Markets by Shannon Entropy

Abstract:

This paper uses daily closing prices to determine the daily returns of ASEANGS stock
markets including Indonesia, Malaysia, the Philippines, Singapore, Thailand and Vietnam.
The symbolized returns are used to calculate Shannon entropy as an evidence of information
efficiency in the respective stock markets. The results show that the stock markets of these
six countries are not effective; meaning that the weak-form of efficient market hypothesis is
rejected. Ranking by the level of stock market efficiency, Indonesia is the country with the
highest level of information efficiency, while Vietnam is at the bottom of the list during the
period from January 2001 to December 2016, as well as in pre-crisis and post-crisis times.
In addition, Singapore is the country with the most stable information efficiency in all three
periods before, during and after the crisis.

Keywords: Shannon entropy; efficient market hypothesis, the weak form of efficient market
hypothesis, symbolized stock returns.
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1. Giéi thiéu

Gia thuyét thi truong hiéu qua ciing 1a mot trong
gia thuyét nén tang ciia Iy thuyét tai chinh hién dai.
Ké tir sau khi dwoc giéi thiéu lan dau tién trong
nghién ctru ctia Fama (1965), rat nhiéu nha kinh té
hoc va c4c nha khoa hoc da tim hiéu, kiém dinh va
phat trién 1y thuyét thi truong hiéu qua. Khai niém
hiéu qua trong thi truong ching khoan ham y rang
cac nha dau tu khong co co hoi thu duoc cac loi
nhudn bt thuong tir cac giao dich trén thi trudng
chimg khoéan so voi cac nha dau tu khac. Vi vay,
cach duy nhat dé nha dau tu tim kiém loi nhudn cao
hon 1 dau tu vao nhiing c6 phiéu nhiéu rii ro hon.
Ly thuyét thi truong hiéu qua ciing gdy ra nhiéu
y kién trai nguoc nhau giita cac nha nghién ciru.
Nhiéu nghién ctru ung hd va chimg minh sy ton tai
cua Iy thuyét thi truong hiéu qua nhung ciing khong
it nhitng nghién ctru tim thiy bang chimg cho didu
nguoc lai.

Trong thoi gian dau khi gia thuyét dugc gidi thidu
& thap nién 60 cua thé ky 20, hau hét cac nghién
cuu giai doan nay ung ho cho tinh hi¢u qua cua
thi truong, dac biét la trong nghién ctu ciia Fama
(1965) va Samuelson (1965). Trong nhitng thép ky
gan day, ngdy cang c6 nhiéu nghién ctru chi ra su
khong hiéu qua cuia thi truong ching khoan ¢ ca ba
dang: dang yéu, dang vira va dang manh theo dinh
nghia ciia Fama (1970).

Thi truong hiéu qua dang yéu xay ra khi gia ciia
tai san tai chinh hién tai da phan anh day du thong
tin da co trong qué kha cua ban than chung khoan
d6. Theo do, céc nha dau tu khong thé dat dugce loi
nhuén bat thuong tir cc thong tin trong qua khir nay.
Dang hiéu qua yéu cia thi truong chimg khoan ciing
ham y rang gia chimg khoan van dong nhu mot budc
ngau nhién.

Bén canh viéc gia dinh rang gia chimg khoan da
phan anh hét cac thong tin trong qua khtr, thi trudng
s& ¢ tinh hiéu qua dang vira néu gia chimg khoan
cling phan anh luén cac thong tin ma doanh nghiép
cong bd cong khai tinh cho dén thoi diém hién tai.
Trong diéu kién hiéu qua dang vira, cic nha diu tu
chung khoan khong thé dung phan tich k¥ thuat va
phan tich co ban dé tim kiém loi nhuan cao hon.

Thi truong hiéu qua dang manh gia st rang gia
chtng khodn da phan anh hét tat ca cac thong tin lich
sir (nhu thi truong dang yéu), thong tin cong bd cong
khai (nhu thi truong dang vira) va bao gdbm ca nhimng
thong tin ndi bd vé chimg khoan do.

Hau hét cac nghién ciru déu cung cip bang chimg
thong ké bac bo tinh hi¢u qua dang vua va dang
manh cua thi truong chimg khoan nhung nhiéu két
qua rat tranh cdi khi xét thi truong hiéu qua dang
yéu. Dé bac bo gia thuyét thi truong hiéu qua dang
yéu, nguoi ta dung phan tich k¥ thuat hodc cac cong
cu thong ké. Cac cong cu théng ké thuong gap dé
kiém dinh thi truong hiéu qua dang yéu bao gdbm
kiém dinh tinh ty twong quan ciia gia chimg khoan,
kiém dinh tinh ding, kiém dinh run test hay chimg
t6 su ton tai ciia hidu ing ngay cudi tuan, hiéu tmg
chuyén thang, hiéu tng theo da (momentum effect)
hay hiéu tmg dao chidu (reversal effect).

Tuy nhién, cung vdi su ung dung ngay cang manh
mé& cia khai niém entropy dé do luong su chuyén
dong hon don trong vat 1y vao do luong sy khong
chic chin trong 1y thuyét thong tin va trong xac suét,
bai viét nay trinh bay cach thirc st dung entropy, cu
thé 1a Shannon entropy, dé do luong mirc hi¢u qua
dang yéu cua thi truong ching khoan va tmg dung
thuc nghiém trén s6 liéu chung khoan cua 6 quéc
gia co thi truong chig khoan trong khu vuc Pong
Nam A.

Voéi myc ti€u nghién ciu nhu trén, phﬁn con
lai cua bai viét duoc t6 chic nhu sau: Muc 2 cia
bai viét luge khio cac phuong phap kiém dinh thi
truong hiéu qua dang yéu bang Shannon entropy
va mot sd két qua nghién ctru sir dung cac phuong
phap kiém dinh nay; Muc 3 trinh bay vé cach tinh
Shannon entropy dua trén chudi ty sudt sinh loi da
duogc ky hidu hoa dé kiém dinh tinh hiéu qua yéu cua
thi truong; Muc 4 trinh bay mo ta dit liéu va két qua
nghién ctru; Muc 5 két luan va phan tich mot s6 ham
¥ két qua nghién ciru.

2. Gi6i thiéu vé Shannon entropy va lrgc khio
cac nghién ciru ¢6 lién quan

2.1. Gidi thi¢u vé Shannon entropy

Entropy 1a mot khai niém cda nhiét
dong luc hoc, duoc gidi thigu boi
Rudolf Clausius (1870) dé mo ta vé sy “1on xon”
cling nhu sy chuyén dong hdn loan cua cic phan
ttr vat chat. Nhin chung, thuat ngit entropy dé cap
dén sy hdn don (disorder) hay sy khong chic chin
(uncertainty). Sau khi dugc gidi thi€u trong linh vuc
nhiét dong lyc hoc, entropy dugc mo rong sang cac
linh vyc khac nhu 1y thuyét thong tin, x4c suat, kinh
té, tai chinh.v.v... Trong 1y thuyét thong tin, entropy
duoc tmg dung dé do ham lugng thong tin trong mot
thong diép, thong bao ciing nhu do sy khong chéc
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chic trong két qua ctia mot phép thir. D6i voi mot
thong bao hodc mot thong diép, lugng thong tin, con
goi 1a ham luong ndi dung cia thong bao hodc thong
diép, co thé duoc do bé“mg mot dai lugng toan hoc,
ky hi¢u la /. Lugng thong tin trong mot thong diép
¢6 mdi lién hé voi xac suit xay ra cia bién ¢ trong
thong diép do, ky hiéu 1a p, bang cong thirc:

I=log, (%) (1)

Khi ding logarit co s6 hai, lugng thong tin / cling
cho biét sb bit thong tin dé luu trit thong diép do.

Vi mot bién ngﬁu nhién roi rac X, gia st X co thé
nhan cac gia tri x, vi xac suat 1a p,- Khi do, Shannon
entropy cuia bién X dugc tinh bang cong thirc:

H=Y pxl .0 ] jz
;p,xog[ﬁi @)

Cong thtrc (2) chinh 1a gi4 tri trung binh cua lugng
thong tin ham chura trong timg két qua co6 thé xay ra
ctia X. Shannon entropy cua bién ngau nhién X cang
16n thi cang kho du doan két qua ctia n6. Cong thirc
(2) ciing cho thdy Shannon ctia mét bién ngiu nhién
roi rac dat gia tri cyc dai néu tat ca cac két qua cua
bién ngdu nhién X déu dong kha ning va c6 xac suit
lap, =p,=..=p, = 1/n. Khido, gia tri cuc dai cua
Hlalog,n. Dang Shannon entropy roi rac ciing dugc
sir dung d¢é kiém dinh tinh hiéu qua thong tin cua thi
truong.

2.2. Lwgc khio mft so6 nghién citu trong va
ngoadi nudc

Gulko (1999) 1a ngudi dau tién dé xuét viéc Gmg
dung khai niém entropy trong nghién ciru chudi thoi
gian tai chinh mot cach chinh thirc. Ong chi ra thi
truong dat hiéu qua thong tin khi chudi thoi gian tai
chinh dat gia tri entropy 16n nhét, va nhan dinh nay
1am cho tinh hiéu qua cua thi truong tré nén co thé
kiém dinh dugec.

Risso (2008) sur dung khai niém Shannon entropy
trén chudi ty suét sinh loi da duoc ky hi€u hoda thanh
chudi ky ty 0 va 1 ung voi hai truong hop ty suat
sinh 1gi trén thi truong la am hay duong. Risso
(2008) nhéan thiy rang khi tinh ngdu nhién trong
chudi ty suat sinh lgi trén thi trudng cang giam, tirc
1a thi truong cang it hi¢u qua thong tin, thi Shannon
entropy ctia chudi ty suat sinh loi trén thi truong
cang giam di.

Zunino & cong su (2009) st dung entropy hoan
vi chuin hoa két hop voi su ton tai ctia cac hinh mau

khong xuét hién trong chudi ty suit sinh loi di ky
hiéu hoa dé kiém dinh tinh ngiu nhién cua chudi ty
suét sinh loi, qua do ciing kiém dinh tinh hi¢u qua
cua thi truong. Téac gid ap dung phuong phép nay
va cho thay rang c6 mot mdi twong quan tuyén tinh
duong giita mirc d6 hiéu qua cua thi trudng va sb
luong cac hinh mau khong xut hién. Céc thi truong
méi ndi nhu Hy Lap, Hong Kong, Singapore, Dai
Loan va Tho Nhi Ky c6 tinh higu qua thi truong tang
dan theo thoi gian.

Theo Ramazan & Nikola (2010), néu gia s
entropy la phu thudc theo thoi gian, thi viéc do
ludong entropy khi do ¢ thé cho thdy c6 su bién
dong manh trong ky vong cua thi truong va vi vay
dat duoc nhitng canh bao sém vé khing hoang. Khi
ap dung vi s6 liéu ciia My, entropy suy giam trong
giai doan tir thang Sau dén thang Tam nam 1987 va
giam dot ngdt ngay khi bién cb nam 1987 dién ra.

Boubaker & Sahli (2011) nghién ctu kha nang
du bao pha san bang do ludng su thay doi tinh hiéu
qua trén thi truong ching khoan Trung Qudc bang
Shannon entropy va cho thiy tinh hiéu qua ting dan
trén thi truong nhung khong dat dén trang thi truong
hi¢u qua.

Mensi (2012) tién hanh xép hang 26 thi truong
chuing khoan méi ndi dua trén tinh hiéu qua cua thi
truong do luong bang Shannon entropy. Két qua
thuc nghiém cho thiy ring sy thay d6i theo thoi
gian cua tinh hi€u qua trén thi truong chung khoan
la khac nhau gitta cac thi truong va khac nhau gitra
cac khu vuc dia ly.

Alvarez-Ramirez & cong sy (2012) dé xuat st
dung cach tiép can multi-scale entropy dé do luong
tinh hi¢u qué ctia thi truong, va phét hién sy thay doi
tinh hiéu qua cuia thi truong theo thoi gian va theo
céc khung cira s6 thoi gian khac nhau. Trong bdi
canh nay, tinh hiéu qua cta thi truong dugc do luong
bang biéu d6 trong d6 phan anh sy thay doi gia trong
mdi quan hé véi tin hiéu tir mot chudi ngau nhién.
Két qua thuc nghiém trén chi sé Dow Jones cho thiy
bang chtng thdng ké vé nhan dinh nay. Va két qua
tuong tu ciing thu duoc trén thi truong dau mo.

DBdi véi cac nghién ctru ¢ Viét Nam, méc du da co
nhiéu nghién ctru thyc hién kiém dinh tinh hiéu qua
cua thi trudng nhung gan nhu chua c6 nghién ctru
nao ap dung Shannon entropy dé phan tich tinh hiéu
qua nay. Vi tdng quan nghién ctru nhu trén, bai viét
nay huéng dén viéc ap dung Shannon entropy dé
kiém dinh gia thuyét thi truong hiéu qua ddi véi thi
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truong ching khoan Viét Nam noi riéng va cac nude
Pong Nam A no6i chung; tir d6 so sanh va xép hang
muc do hiéu qua thong tin trén thi truong chung
khoén & cac qubc gia nay.

3. Dir liéu va phwong phap nghién ctru

Céac kiém dinh vé tinh hiéu qua cua thi truong
ching khoan c6 thé chia thanh ba huéng tiép can
chinh. Mot 13, cac nha nghién ciru minh chimg rang
¢6 thé st dung thong tin gia ca ching khoén trong
qua khtr dé du bao hodc tim ra quy lut bién dong
gid, tir 46 tim co hoi thu duoc lgi nhuan bat thuong.
Huéng tiép can tha hai 13 tim cach ching to rang
gia chimg khoan hién tai di phan anh diy du cac
thong tin trong qua khir cua thi truong. Hudng tiép
can thtr ba, cling 1a huéng tiép cdn ma bai viét nay
sir dung, 14 kiém dinh sy ngdu nhién cta chudi gia
chtng khodn, cling chinh 14 kiém dinh su ngiu nhién
ctia chudi ty suét sinh loi. Dudi gia thuyét rang thi
truong dat duoc tinh hiéu qua dang yéu, gia chimg
khoan bién dong hoan toan ngiu nhién va do do,
ty sut sinh loi cua chimg khoan ciing 1a mot chudi
bién dong ngau nhién thuan tay.

Dua vao dic diém nay cua thi truong hiéu qua
dang yéu, két hop vai tinh hitu dung ciia Shannon
entropy trong viéc kiém dinh tinh ngau nhién cua
mot chudi, Risso (2008) da dé xudt sir dung Shannon
entropy va dang mé rong cua dai lugng nay dé kiém
dinh va do luong muic d6 hiéu qua cua thi truong.

Goi P 1a gia tri cta chi s6 cua thi trudng chimg
khoan thudc quoc gia i tai thoi dieém ¢ Ty suat sinh
loi theo dang logarit cta thi truong chimg khoan thr
ila:

it-1

Chudi ty suat sinh loi 7, 1a chudi lién tuc. Dé ¢6
thé chuyén thanh dang roi rac dé ap dung cong thic
Shannon entropy cho bién ngdu nhién roi rac, chudi
r,, dugc ky hi¢u hoa thanh chudi S, chi nhan hai gia
tri 0 va 1 theo quy udc nhu sau:

1 khir,
S, = _
“ 0 khir

Céach ky hiéu hoa nay ham y rang chudi S, s€
nhén gia tri 1 néu tai thoi diém ¢, ty suat sinh loi 7,
cua quoc gia i cao hon ty suat sinh lgi trung binh
7, trong ca giai doan dugc xét; ngugc lai, chudi S,
s€ nhan gia tri 0. Chuoi S, cling chinh 13 chu6i nhi
phan, hoac tuong trng v&i mot bién gia thong thuong

>
ST

1

trong hdi quy. Chudi ky hiéu S, cling chinh la chudi
thé hién trang thai thi truong gia 1€n (bull marker)
hay gia xubng (bear market) ma cac nha dau tu ciing
rat quan tam.

Vi chudi ky hiéu hoa S, mang gia tri nhi phan nén
S, tuadn theo phan phdi Bernoulli, theo d6, dai lugng
Shannon entropy (hodc Shannon entropy cai thién)
¢6 thé dugc sir dung dé kiém dinh tinh ngiu nhién
thudn tiy cua chudi. Shannon entropy ciing dugc
dung dé do luong tinh hiéu qua cia thi truong. Néu
thi truong 1a hiéu qua, chudi S, s€ nhan gia tri 0 va
1 mot cach hoan toan ngau nhién. Neu sy xuat hién
cua gia tri 0 va 1 trong S, cang ngau nhién, kha ning
dy doan ding dugc trang thai cua S, cang nho vi thé
tinh hi¢u qua cua thi truong cang duoc danh gia cao.
Theo d6, Shannon entropy ciia chudi S s€ dat gia
tri cuc dai bang 1 khi S, hoan toan ngau nhién, khi
do6 xac suat d€ S, nhan gia tri 1 bang véi xac suat
S, nhan gid trj 0 la bang nhau va bang 1/2. Véi lap
luan theo hudng ngugc lai, viéc Shannon entropy
ctia chudi S nho hon 1 s€ 1a bang chimg cho thay
su khong hiéu qua cua thi truong. Ngoai ra, néu co
mdt trang thai nao do, hodc la tdng gia hodc la giam
gia, chic chan xay ra thi Shannon entropy ctia chudi
S, s& bang 0.

Néu goi p la xac suét dé S nhan gia tri 1, xac suét
dé S, nhan gia tri 0 1a (1-p), thi Shannon entropy cta
S la: 1 1

H = plog, —+(1- p)log, ——
p (1 - p) 3)

H dat gia tri cuc dai khi p=1/2, day ciing chinh la
murc x4c suét dat duoc khi thi truong dat dugc trang
thai hiéu qua yéu.

Dé cai thién phuong phéap entropy dé kiém dinh
tinh hiéu qua cua thi truong, Risso (2008) d& xuét
rang, khi thi truong hiéu qua, khong phai chi co su
xudt hién cua S, = 0hodc S, = I vao ngay hom sau
la ngau nhién ma khi xét & mét chuoi / ngay bat ky,
véi n = 2" hinh mau c6 thé xay ra, kha ning dé S,
nhan mot hinh miu bat ky sau / ngay tiép theo d6
cling phai la nhu nhau, nghia 1a khong c6 m¢t hinh
mau nao chiém uu thé va co xac sudt xay ra cao hon
cac hinh mau con lai. Dé thé hién y tudng nay, Risso
(2008) d& xuat mé rong khai niém Shannon entropy
trong cong thirc (3) thanh cong thic Shannon
entropy h%éu chinh, ky hi¢ula H died v6i cong thuc
tinh cu thé nhu sau:

7
—1 z p; logz p;
g\ = 4)

modified = 1
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Bang 1: Ty suit sinh lgi theo ngay ciia chi sé chitng kho4n ciia cac qudc gia trong ASEAN6

Qudc gia Sb quan sit Trung binh  P§ léch chudn  Gid tri nhé nhit  Gid tri I6n nhit
Indonesia 6209 0.0331 1.1381 -10.9540 7.6231
Malaysia 6209 0.0113 0.6847 -9.9785 4.5027
Philippines 5619 0.0298 1.1434 -13.2760 10.3032
Singapore 6209 0.0021 0.9707 -8.6960 7.5311
Thai Lan 6209 0.0187 1.1215 -16.0633 10.5770
Viét Nam 5997 0.0313 1.2687 -7.7216 6.6691

Trong d6, n = 2’ 1a tong s6 hinh miu co thé co
khi xét mot doan chiéu dai / cia chudi S va p; la
x4c sudt xay ra hinh mau tht i v6i i=1,2,....n. Kh1
thi treong 13 hiéu qua, x4c suat xay ra cia mdi hinh
mAau phai bang nhau va bang //n. Khi 6, Shannon
entropy twong tng voi chidu dai / cua chudi S dat
gia tri cuc dai bang 1. Cong thuc (3) 1a truong hop
dac biét khi d6 dai dugc chon [ =/. Ciing tuong tu
nhu truong hop =1, neuH odificg N0 oM 1 12 dau
hiéu cho thdy thi truong khong phai 1a thi truong
hiéu qua.

Trong bai viét ndy, Shannon entropy va Shannon
entropy hiéu chinh duoc sir dung dé do luong mirc
do hi¢u qua thong tin cua thi truong chung khoan
& sau qudc gia Pong Nam A, bao gébm Indonesia,
Malaysia, Philippines, Singapore, Thai Lan va Viét
Nam. Chi sb chimg khoan duoc dung twong tmg &
céc qudc gia nay lan luot 1a chi s6 JCI (Indonesia),
chi s6 FBMKCI (Malaysia), chi s6 FTWIPHLL
(Philippines), chi s STI (Singapore), chi s6 SET
(Thai Lan) va chi s6 VNINDEX (Vietnam). Gia
dong ctra theo ngay cua céc chirng khoan nay dugc
thu thap trong thoi gian tir thang 01 ndm 2001 dén
thang 12 nam 2016 tu co s¢ dir liu cua Datastream.

Gia déng cira chimg khoan s& dugc dung dé tinh ty
suat sinh loi theo ngay bang cong thirc (1) va ky higu
hoa theo cong thirc (2). Két qua thong ké mo ta ty
suét sinh loi theo ngay duoc thé hién trong Bang 1.

Theo két qua thong ké mo ta & Bang 1, trong
giai doan duogc xét, ty suat sinh loi trung binh trén
thi truong Indonesia la cao nhat, dat 0.0331%, ké
tiép la ty suét sinh 1oi trén thi trrong Viét Nam, dat
0.0313%. Trong khi d6, ty suit sinh lgi trung binh
trén thi truong chimg khoan Singapore 14 thdp nhét
v61 0.0021%.

Ngoai viéc thong ké md ta trén toan bd mau dir
lidu, ty suit sinh loi trung cua thi truong ching
khoan sau qudc gia ASEAN nay con dugc tinh cho
ting giai doan trudc — trong va sau giai doan khung
hoang kinh té. Giai doan truéc khing hoang dugc
tinh tir nam 2001 dén 2007; giai doan khing hoang
duogc tinh trong hai nam 2008 Vé 20009; trong khi giai
doan trong khung hoang bao gdm cac nam tir 2010
dén 2016. Két qua mo ta rang trong giai doan trudc
va sau khing hoang, ty suét sinh lgi trung binh cua
tat ca cac thi truong ching khoan cua sau qubc gia
nay déu mang dau duong; va trong giai doan khung
hoang thi ty suét sinh loi trung binh déu mang dau

Bang 2: T¥ suit sinh lgi theo ngay ciia chi sé chirng khoan ciia cac qudc gia trong ASEANG ciia cac
giai doan truéc - trong va sau khiing hoang

) Truwéce khiing hodng Trong khiing hoing Sau khiing hoang
Quoc gia  Trung bo Iéch Trung bo Iéch Trung bo 1éch
binh chuan binh chuan binh chuin
Indonesia 0.048 0.021 -0.011 0.063 0.029 0.018
Malaysia 0.020 0.014 -0.017 0.035 0.010 0.009
Philippines 0.044 0.025 -0.011 0.059 0.028 0.018
Singapore 0.011 0.018 -0.024 0.059 0.000 0.013
Thai Lan 0.020 0.022 -0.021 0.057 0.029 0.017
Viét Nam 0.081 0.025 -0.086 0.069 0.012 0.019
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Bang 3: Két qua tinh toan Shannon entropy hiéu chinh véi dd dai / 1an lwot 12 1,2,3,4,5

Quée gia Shannon Entropy (H)

I=1 1=2 1=3 1=4 1=5

Indonesia 0.653 0.650 0.648 0.645 0.641
Malaysia 0.648 0.645 0.642 0.640 0.637
Philippines 0.656 0.638 0.627 0.617 0.606
Singapore 0.648 0.647 0.645 0.643 0.640
Thai Lan 0.644 0.643 0.642 0.640 0.638
Viét Nam 0.626 0.617 0.612 0.607 0.602

Ngué‘n: tdc gia ty tinh toan tw 6 liéu thu thap dwoc

am. Trong giai doan trudc khung hoang, thi truong
chting khoan Viét Nam c6 ty suit sinh lgi trung binh
cao nhit véi 0.081% va thi truong Singapore van
¢6 ty sut sinh loi trung binh thap nhét véi 0.01%.
Trong giai doan khung hoang, ciing chinh Viét Nam
1a qudc gia c6 ty sudt sinh loi 4m rd rét nhat véi
-0.086%. Di v6i giai doan sau khung hoang, ty suit
sinh 1gi trung binh trén thi truong Singapore gin
nhu 1a 0% trong khi Indonesia, Philippines va Thai
Lan la ba quc gia c6 muc ty suat sinh loi trung binh
cao nhat.

4. Két qua va thao luan

Pé do ludong mirc d6 hiéu qua cua thi trudng
chtng khoan thudc sau qubc gia ASEAN duogc xét
trong mau, Shannon entropy hiéu chinh ctia chudi
ty suat sinh lgi da ky hiéu hoa dugc tinh toan theo
cong thirc (4) voi do dai / 1an lugt nhan gia tri tir 1
dén 5. Trong bai viét nay, dir liéu dugc 1iy theo ngay
nén d6 dai / chinh 1a sé ngay duoc xét dé ky hiéu
hoa chudi. Két qua tinh toan Shannon entropy dugc
thé hién ¢ Bang 3, trong dé gia tri entropy nho nhat
dugc in dam va entropy 16n nhin duoc in nghiéng
gach chan dé phan biét véi cac truong hop khac.
Vi két qua tinh toan duoc, c6 thé thiy rang tat ca
cac Shannon entropy cua chudi ty suit sinh loi da
ky hiéu hoa & tit ca cac qudc gia duge xét déu nho
hon 1. Pay 1a bang chimg thong ké cho thiy khong
mot qudc gia ndo dat dugce trang thai thi truong hiéu
qua thong tin. Nghia 1a, véi s6 liéu thu thap trén thi
truong ching khoan sau nuéec ASEAN, gia thuyét
thi truong hiéu qua dang yéu bi bac bo. Gia chimg
khoan trén thi truong khong hoan toan ngau nhién,
cic nha dau tu chimg khoan van c6 co hoi kinh
doanh chénh 1éch gia thu lgi nhuan bat thuong trén
thi truong chimg khodn cac qudc gia ndy bang cach

phan tich cac thong tin chiing khoan trong qua khu.

Theo tinh chat ctia cong thiic (4), Shannon entropy
cang gan 1 chimg to tinh hiéu qua thong tin cang cao
va nguoc lai. Do d6, c6 thé nhan thay rang thi trudng
chung khoan Viét Nam cd tinh hi€u qud thong tin
thip nhét trong sb 6 qudc gia dugc xét. Piéu nay
thé hién ¢ két qua Shannon entropy cta Viét Nam
thip nhat trong ca 5 d6 dai / dugc xét. Nguoc lai,
Indonesia ¢6 thé duogc coi 1a qudc gia c6 tinh hiéu
qua thong tin cao nhat khi qudc gia nay c6 Shannon
entropy 16n nhét trong hau hét cac d6 dai / duoc xét.
Qudc gia c6 mirc @6 hiéu qua thong tin thir hai trong
s6 sau nude duge xét 1a Singapore.

Bang 4 thé hién két qua tinh toan Shannon entropy
& sdu qudc gia trong cac giai doan trudc, trong va sau
khiing hoang kinh té. Giai doan trugc khing hoang
duoc tinh tir nam 2001 dén hét nam 2007; giai doan
khung hoang tinh trong hai nam 2008 — 2009 va giai
doan sau khung hoang dugc tinh tir nam 2010 cho
dén hét ndm 2016.

Két qua & Bang 4 cho thiy rang trong ting giai
doan trudce, trong va sau khing hoang, thi truong
ching khoan sau qudc gia nay déu khong phai la
thi trurong hi€u qua thong tin. Trong giai doan trudc
va sau khing hoang, Indonesia van 1a qudc gia co
Shannon entropy cao nhat, voi ham ¥ rang Indonesia
1a qudc gia c6 mic dd hiéu qua thong tin trén thi
truong chimg khoan 13 tot nhat trong sdu qudc gia
duoc xét. Nguoc lai, cling xét ¢ giai doan trudc va
sau khung hoang, Viét Nam van 1a mot trong sb thi
truong c6 mirc do hiéu qua thong tin thip nhat. Mic
du mac d6 hi€u qua thong tin cod cai thién & giai
doan sau khung hoang so vo6i trude khung hoadng,
khi entropy tang tur 0.619 cia trudc khing hoang 1én
0.633 cta nhitng ndm sau khing hoang. Tuy nhién,
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Bang 4: Két qua tinh toin Shannon entropy hi¢u chinh ciia tirng giai doan trudc, trong va sau

khing hoing
) Truwdc khing hoing Giai doan khiing hoing Sall:ol;l:;ng
Do dai Quoc gia Shannon
Shannon Entropy Shannon Entropy Entropy

Indonesia 0.653 0.607 0.659

Malaysia 0.643 0.636 0.645

I=1 Philippines 0.677 0.605 0.637
Singapore 0.646 0.645 0.642

Thai Lan 0.635 0.627 0.653

Viét Nam 0.619 0.636 0.633

Indonesia 0.649 0.602 0.657

Malaysia 0.641 0.635 0.642

I Philippines 0.627 0.604 0.635

=2 Singapore 0.645 0.645 0.642
Thai Lan 0.635 0.626 0.652

Viét Nam 0.603 0.623 0.631

Indonesia 0.646 0.599 0.655

Malaysia 0.638 0.633 0.639

=3 Philippines 0.597 0.603 0.633
Singapore 0.643 0.641 0.640

Thai Lan 0.633 0.624 0.650

Viét Nam 0.590 0.617 0.628

Indonesia 0.645 0.598 0.651

Malaysia 0.636 0.630 0.636

I=a Philippines 0.571 0.602 0.631
Singapore 0.641 0.639 0.639

Thai Lan 0.631 0.622 0.649

Viét Nam 0.576 0.611 0.627

Indonesia 0.642 0.595 0.645

Malaysia 0.634 0.626 0.633

=5 Philippines 0.550 0.601 0.627
Singapore 0.638 0.635 0.636

Thai Lan 0.629 0.619 0.645

Viét Nam 0.566 0.604 0.624

Nguén: tac gia tw tinh toan tw 6 liéu thu thap dwoc

su cai thién nay khong gitp Viét Nam dat dugc vi tri
cao hon trong s6 sau qubc gia duoc xét.

Mic du 1a qubc gia dimg cubi vé muc do hidu
qua thong tin trong giai doan trudc va sau giai doan
khung hoang kinh té nhung tinh hiéu qua thong tin
cta thi truong Viét Nam lai cao hon cac qudc gia

khac trong giai doan khung hoang. Indonesia la
quéc gia c6 muc do hiéu qua thong tin rat thap trong
nhitng ndm khing hoang 2008 — 2009 mac du day
1a qudc gia din dau vé tinh hiéu qua thong tin trong
giai doan trude va sau khung hoang. Ciing c6 thé
thdy rang Singapore 1a qudc gia c6 su 6n dinh vé
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tinh hiéu qua thong tin nhat trong ca ba giai doan.

5. Két luan va goi y chinh sach

Bai viét str dung gia dong cira hang ngay dé tinh
ty suat sinh loi theo ngay cua thi truong chimg
khoan séu quéc gia Pong Nam A gém Indonesia,
Malaysia, Philippines, Singapore, Thai Lan va Viét
Nam. Chudi ty suét sinh loi duoc ky hiéu hoa va
tinh toan Shannon entropy dé tim bang chimg cho
van dé tinh hiéu qua thong tin trén cac thi trudng
chung khoan twong mg. Két qua tinh toan cho thay
thi truong ching khoan cta sau qudc gia nay déu
khong c6 tinh hi€u qua thong tin, nghia 1a bac bo gia

Tai li€u tham khao:

thuyét thi truong hiéu qua dang yéu.

Khi so sanh va xép hang vé muc d6 hiéu qua
thong tin trén thi truong theo Shannon entropy,
Indonesia 1a qudc gia c6 mirc @6 hiéu qua thong tin
cao nhat trong khi Viét Nam ding & vi tri cudi cliing
khi xét trén toan bo chudi s6 liéu tir thang 1 nam
2001 dén thang 12 nam 2016, ciing nhu khi xét trong
giai doan trudc khing hoang va sau khing hoang
kinh té. Trong khi d6, Singapore 1a qubc gia c6 mirc
d0 hiéu qua thong tin on dinh nhét & ca ba giai doan

trudce, trong va sau khing hoang.
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