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Toém tat:

Bong béng gid tai san tdi chinh ld mét trong nhitng chit @é dwoc quan tam nghién civu trong
tai chinh. Hién nay, tién té s6, dac biét la Bitcoin, la mot trong nhitng tai san tai chinh quan
trong nhdt ciia thi truong ndy. Vi vy, viéc két hop kiém dinh hién twong bong béng trong
chudi gid Bitcoin rdt dwoc quan tam. Bai viét sir dung chudi gid déng cira hang ngay ciia
dong tién sé Bitcoin dwge thu thdp trong giai doan tir thang 7 nam 2010 dén thang 6 nim
2019 dé kiém dinh sw hién dién ciia bong bong gid ciing nhuw su bung né gia Bitcoin. Ky thudt
thong ké dwoc sir dung dé phat hién bong bong la kiém dinh tinh dirng phia phdi bang thong
ké Sup augmented Dickey-Fuller test (SADF) va General Sup augmented Dickey-Fuller test
(GSADF) do Phillips & céng siw (2011) dé xudt. Két qua kiém dinh trén toan bg mau cho thdy
6 hién twong bong béng gid trong chudi gia Bitcoin. Hién twong bong béng gid ndy xdy ra
manh nhdt trong nhitng nam 2011, 2013, 2017. Két qud phan tich ciing ghi nhdn nam 2015
va 2018 khéng tim thay bang chirng cho hién twong bong bong gid Bitcoin. Tuy nhién, hién
twong bong béng xudt hién tré lai trong nira dau nam 2019.

Tir khéa: Tién té s6, bong bong gia, chudi gia Bitcoin, kiém dinh tinh ding phia phai.

Ma JEL: C15, G01, G12.

Investigating the bubbles in Bitcoin time series

Abstract

The financial asset price bubble is one of the most interested topics in finance research. In
the current context, cryptocurrencies, especially Bitcoin, are becoming the most important
financial assets in the market. Therefore, investigating the bubble phenomenon in Bitcoin
price is a very topical and practical topic. The article uses the Bitcoin's daily closing price
collected during the period from July 2010 to June 2019 to test the presence of price bubbles
as well as the Bitcoin price explosion. The statistical techniques used for bubble detection
are the right-tail unit root tests with SADF and GSADF statistics which proposed by Phillips
et al. (2011). The results confirm that there exists price bubbles in the Bitcoin price. This
price bubble phenomenon was strongest in 2011, 2013 and 2017. The analysis also noted
that in 2015 and 2018, no evidence for Bitcoin price bubbles was found. However, bubbles
appear again in the first half of 2019.

Keywords: Cryptocurrencies, price bubbles, Bitcoin daily closing price, right-tailed unit
root test.
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1. Gi6i thiéu vAn dé nghién ciru

Thuat ngir bong bong gia trong kinh té duoc sur
dung cho nhiing truong hop khi gid ca hang hoa
hodc tai san tai chinh ting nhanh mét cach dot bién
kho kiém soat hodc gia ting khong bén vimng, nghia
1a sy ting gia nay khong gian véi mot sy tang trudng
bén vitng trong strc khoe cua tai san. Hién tuong
bong bong gia co thé xay ra trén bat ky thi truong
hang hoéa nao, nhung trén thuc té, cac hién tuong
bong bong thudng dugc quan tim & linh vuc bat
dong san, ching khoan, hodc vang. Hién tugng bong
bong gia mét khi xay ra trén thi truong thi cling kéo
theo rtii ro sup d6 thi truong lién quan dén tai san do.
Trong bdi canh hoi nhép toan cau, su sup dd cua mot
thi truong nay c6 thé kéo theo su sup do day chuyén
trong cac thi truong khac, su sup dd cua mot quéc
gia nay c6 thé dan dén hiéu tmg domino sup d6 hang
loat cho toan cau. Vi vay, xac dinh bong bong gia 1a
mot trong nhitng linh vuc nghién ctru rat dugc quan
tam, cling nhu 1a mot hé théng canh bao sém cho
khung hoang.

Ngodira, ciing v&i sy phat trién ctia cude cach mang
cong nghé lan thir tu, tién té s6 (cryptocurrencies) ra
doi va ngay cang dugc cac nha dau tur quan tim nhu
mot tai san tai chinh tiém nang. Vé mat ky thuat,
tién té sd su dung mit ma dé bao mat va xac minh
cac giao dich cling nhu kiém soat viéc tao ra céac
don vi tién méi, nhung nhin chung, tién té sb cling
van dam bao cic chirc niang dé hoat dong nhu mot
phuong tién trao d6i. Trong sé d6, Bitcoin 1a loai
tién t¢ s6 dwoc hinh thanh dau tién tir nim 2009 va
cho dén nay van la mét trong nhitng dong tién sb
¢6 lugng von hoa ciing nhu giao dich trao d6i manh
nhit trén thi truong. Rat nhiéu nha dau tu di thanh
cong khi khai thac va giao dich tim kiém 1gi nhuan
tir Bitcoin lam cho ddng tién s6 nay trd nén hap dan.
Gié Bitcoin cling da c6 nhiing budc ting dot ngdt
khi tir 1000 d6 la My (USD) vao dau nam 2017 va
da dat dén ngudng gan 20.000 USD tai thoi diém
giita nam. Tuy nhién, tiép sau do6 lai c6 nhiing bién
dong dao chiéu lién lyuc. Vi vay, dau tu nao cling co
rtii ro, nhét 1a khi hién twong bong béng gia c6 xu
hudng thdi phdng qua mic kha ning sinh loi cua
mot tai san tai chinh ma khong dya trén nhiing co s&
tang truong viing chic. Vi vay, dbi véi chudi tién té
sb, viéc kiém dinh va phat hién su tdn tai cua bong
bong gia ciing 1a mot vin dé quan trong can dugc
nghién ctru.

V6i ¥ tuong kiém dinh sy ton tai cua hién twong
bong bong trong chudi gia cua tién té s, bai viét liwa
chon Bitcoin dé thyc hién cac phén tich vi day la
ddng tién sd ra doi som nhat va ciing 1 manh nhét
trén thi truong hién nay. Phan con lai caa bai viét
dugc t6 chirc nhu sau: Muc 2 tom tit tong quan cac
nghién ctru lién quan dén kiém dinh su hién dién
ctia bong bong gia trong cac chudi tién té& sb; Muc
3 dé cap dén phuong phap nghién ciru ctia bai viét;
Muc 4 trinh bay va théo luan cic két qua phan tich
dir liéu; Muc 5 két luan ngan gon vé két qua nghién
clru ctia d& tai.

2. Tong quan Iy thuyét

Céc nghién ctru vé& bong bong bat dong san va
bong bong chimg khoan vén da xuét hién tir rat lau
va thyc hién bang nhiéu phuong phap khac nhau.
Nhung véi thi truong tién té thi cac kiém dinh bong
boéng cling chi méi dugc quan tdm trong nhiing ndm
gan day.

Cheung & cong su (2015) tap trung phan tich sy
sup d6 cua san giao dich Bitcoin 16n nhit Mt. Gox
dé xac dinh sy ton tai ciia nhiéu bong bong gia trong
giai doan 2010 dén 2014. Céc tac gia tim thiy bang
chimg thong ké manh ctia cdc bong bong gid va xéac
dinh cu thé ba bong bong rat 1on trong nhitng giai
doan cubi cua chudi dit liéu véi thoi gian kéo dai ctia
bong bong 1 tir 66-106 ngay. Bong bong cubi cung
duoc xac dinh trong nghién ctru cua ho duoc cho 1a
bj v& va gly ra su sup do ciia Mt.Gox

Fry & Cheah (2016) sir dung cac mo hinh vét ly
kinh té dé kiém tra cic sy ting vot ciing nhu suy
giam nhanh trong thi trudng tién dién tir trén chudi
thoi gian thu thap tir 2011 dén 2015. Cac tac gia
cling kiém tra su canh tranh gitra cac loai tién dién
tir va tim thdy bang ching vé hiéu tmg lan téa tir
Ripple sang Bitcoin.

Corbet & cong su (2018) st dung dit li¢u tir 2009
dén 2017 dé khao sat sy ton tai ciing nhu thoi diém
xay ra bong bong gia dbi voi hai dong tién s6 1a
Bitcoin va Ethereum bang phuong phép cta Phillips
& cong su (2011). Khac véi cac nghién ciu trude
d6 trude, nhom tac gia kiém tra cac dai luong tham
gia kiém soat gia va st dung cac dai lugng nay trong
viéc phat hién bong bong. Két qua nghién ciru cho
thdy co nhitng giai doan hinh thanh rd rét bong bong
gid trén thi truong ciia hai dong tién nay va tai thoi
diém két thuc dir liéu ma bai bao thu thap.

3. Phuong phap nghién ciru
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Dé phat hién hién tuong bong bong trong tai san
tai chinh, trudc hét can hiéu dugc co ché bién dong
gia cua tai san do. Phillips & cong sy (2011) da s
dung phuong trinh dinh gia tai san nhu sau:

= 1
P=Y

=R agst

E(D.+U

i)+ B,

(M
Trong do6:
P Gié cua tai san tai thoi diém ¢
D: Khoan thu vao cua tai san tai thoi diém ¢
U: Cac yéu t6 chua quan sat dugc gy nhiéu gia
r; Lai suét phi rui ro

B : Phan bong bong chirng khoan

Khid6 P’ = P — B, 1a gi4 co ban cua thi truong,
Phan bong bong B, dugc gia dinh la ¢ tinh chit
cua mot submartingale

E(Bt+1):(1+rf)Bt (2)

Khi khéng c6 bong bong ching khoan, dic diém
bién dong gia chung khoan phuy thudc va D vaU,. Vi
vay, tinh dung va bac lién két cua gid ching khoan
phu thudc vao tinh dirng va bac lién két ctia hai chudi
D va U, Véi gia dinh rang bong bong chimg khoan
c6 tinh chét cua submartingale, gia chimg khoan s&
¢6 dau hiéu bung nd khi bong bong ching khoan
ton tai. Diba & Grossman (1988) dé xuit kiém dinh
nghiém don vi dang phia phai (right-tailed unit root
test) dé phat hién bong bong chimg khoan. Twong tur
nhu kiém dinh Dickey-Fuller thong thuong, gia sir
xét phuong trinh AR(1).

Yi=PViaTE 3)
Gia thuyét H, d€ kiém dinh tinh dimg 1a
H,:p =1 )

Gia thuyét dbi trong truong hop kiém dinh tinh
dung phia phai khi c6 bong bong ching khoan 1a

1 t=1,..,[T*T]

H :p =
LA { t=[r*T]+L...T

pr>1 5)

Gia thuyét ddi cua truong hop kiém dinh su ton
tai ciia bong bong duoc néu nhu trén nguoc lai voi
cac kiém dinh tinh dimg cta chudi thoi gian. Trong
cac kiém dinh thong thuong bang kiém dinh Dickey
— Fuller (DF test), hodc Dickey — Fuller mé rong

(ADF test), hay kiém dinh Phillip — Perron (PP test);

gia thuyét doi phia trai H,:p, <1 dwoc diung dé
chimg to tinh ding ctia chudi va 1a bang ching cho
thiy tac dong cua cac cu sdc trong chudi thoi gian
tai chinh 1a suy giam dan theo thoi gian. Nguoc lai,
trong kiém dinh bong bong, néu ¢ bang chimg tng
ho cho gia thuyét ddi phia phai ciing c6 nghia rang
s6 lidu thuc nghiém cung cip bang chimg théng ké
cho su bung nd trong gia tai san do.

Nhirng nghién ctru tiép sau d6 tiép tuc phat trién
¥ tuong nay va dé xuét nhiéu kiém dinh phat hién
bong bong tai sdn nhu nhitng phién ban khéac nhau,
nhung hiu hét déu dua trén ¥ tuong kiém dinh
nghiém don vi hodc kiém dinh ddng lién két trén
chudi gia. Trong s cac kiém dinh bong bong gia
dugc xay dung, kiém dinh duoc dé xuit boi Phillips,
Wu & Yu (2011) 12 mét trong nhitng kiém dinh dwoc
sir dung rong rii nhat.

Kiém dinh bong bong gia cua Phillips & cong
su (2011) dugc dat tén 1a SADF (Sup augmented
Dickey-Fuller test). Kiém dinh SADF st dung
phuong trinh hdi quy twong ty nhu kiém dinh tinh
dung ADF:

k
Ayt = am + ’Bﬁ ’,zy,_1+z l//;ll 7 Ayt—i tTé,
= (©)

Trong d6 &, c6 phan phdi chuan, gia trj trung
binh bang 0 va phuong sai O'r? 5, Vakladd tré clia

kiém dinh. Céc dai luong 7;, 7, cho biét diém bit dau
va thoi diém két thic ciia mau dit liéu dugc thuc
hién hoi quy tinh theo ty I¢ cua mau dit liéu; vi du r,
=03 var,=0,7 thi mau dir liéu 1a 100 quan sat; thi
quan sat thir 30 d&én quan sat thir 70 s& duoc dua vao
hdi quy. Va gia tri thong ké kiém dinh s& la:

A

ADF" stat = —2—

se(B,.,) -

Trong do ﬁr] ., la gi tri uwéc luong cla 'Bﬁ n VA
se(f3, ,,) 1a sai sb chudn cia B.. .

Béang cach c6 dinh », = 0 va thay doi r, tir mot
vi tri 7,nao d6 dén 1, tirc la dén quan sat cudi cung
trong mau va thyuc hién hoi quy mdi khi r, thay doi,

mot diy cac thong ké ADFrlr2 stat s& duogc hinh
thanh. Gia tri théng ké 16n nhat trong chudi nay s&
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Hinh 1: Biéu d6 chudi gia déng cira hang ngay ciia Bitcoin

20000
1

15000
1

Bitcoin close price
10000
1

o
o |
o
[Te]
o
T T T T T T
1/1/2010 1/1/2012 1/1/2014 1/1/2016 1/1/2018 1/1/202C
Date
duge st dung 1am gia tri théng ké chinh thire dé
HNg fam gla i thong SADF (r,) = sup {ADF;"}
kiém dinh nghiém don vi phia phai. Gié tri nay dugc nelr.l]

i la théng ké SADF ve S ted ]
g?l a thong ké : (A’recurszve up augmente GSADF(r,) = sup {ADFVIZ}
Dickey-Fuller test) va thong GSADF (General Sup nelnl] (8)
augmented Dickey-Fuller test). Sy khac nhau cta
SADF va GSADF thé hién ¢ cach xac dinh diém  ginp tinh dimg phia phai dugc tinh toan theo phwong
khoi dﬁu ctia mau dir liéu khi tinh cac thé)l’lg ké klém phép mo phéng Monte Carlo véi Sé l;"in lﬁp 1a 1000.

Trong bai vi€t nay, cac gia tri to1 han cia ki€ém

dinh tinh dimg. Cong thirc cy thé nhu sau: Dau tién, bai viét thyc hién kiém dinh bong bong

Hinh 2: Biéu d0 ty suit sinh lgi chudi Bitcoin

100 150
1 1

50

Bitcoin daily returns

-50
1

-100

T T T T T
1/1/2010 1/1/2012 1/1/2014 1/1/2016 1/1/2018 1/1/202C
Date

S8 270 thang 12/2019 5 Kinh té<Phac trién




Bang 1: Thong ké mé ta chudi gia dong cira hang ngay cia Bitcoin trong giai doan 2010-2019

Nam Trung Giatrilén  Gia tri nhé D¢ léch Skewness Kurtosis S0 quan
binh nhit nhit chuin sat
2010 0,141 0,390 0,051 0,090 0,601 1,793 167
2011 5,656 29,600 0,295 5,624 1,318 4,337 364
2012 8,299 13,700 4,220 3,210 0,285 1,418 365
2013 200,412 1237,550 13,280 261,083 2,280 7,207 364
2014 523,105 1014,740 111,560 176,435 0,942 3,746 364
2015 272,093 463,180 164,920 58,989 1,677 5,137 364
2016 567,393 972,170 368,020 138,329 0,402 2,440 365
2017 3989,137  19345,490 785,430 3989,681 2,001 6,595 364
2018 7545,298  17172,300 3232,510 2423,320 1,057 5,065 364
2019 5305,563  10825,970 3375,330 1958,406 0,959 2,601 173
Tit cd 1748,927  19345,490 0,051 3052,193 2,268 8,316 3254

trong gia Bitcoin trong toan bd mau dir liéu. Sau d6
thuc hién kiém dinh bong bong gia trong timg nam
dé phat hién nhirng nam thyc sy c6 bong bong trong
gia Bitcoin. Két qua mo ta dit liéu va kiém dinh cho
ca hai truong hop duogc thé hién trong Muc 4 cua
bai viét.

4. Két qua va thao luin

Bai viét nay khao sat bong bong trong gia cia
ddng tién sb Bitcoin trong giai doai tir thang 7 nim
2010 dén thang 6 nam 2019. Gi4 Bitcoin déng cira
hang ngay tinh bang USD duoc thu thap tir trang sb
liéu tai chinh ciia Yahoo. C6 tit ca 3254 quan sat
trong mau dit liéu duoc phan tich. Ty sut sinh loi
duoc tinh theo dang logarit nhu sau:

Rzln[Pt

t
B }V(’yi =1,2,...,T ©9)

Mot s6 thong tin mo ta chudi dir liéu gia va ty suat
sinh lgi cta Bitcoin dugc thé hién trong Bang 1.

4.1. Théng ké mé ti s6 ligu

Hinh 1 mo ta dién bién gia hang ngay ctia Bitcoin
trong giai doan thu thap dir li¢u tir thang 7 nam 2010
dén thang 6 nam 2019. Hinh anh trén db thi, két hop
véi thong tin mo ta gia tri trung binh trong Bang 1
cho thiy dién bién gia cta Bitcoin trong giai doan
nay co thé chia lam 3 giai doan: Giai doan dau tur
nam 2012 tré vé trudc, gia Bitcoin thdp ¢ mirc 1 con
s6 va it bién dong. Giai doan thir 2 tir ndm 2013 dén
nam 2016, gia dong ctra Bitcoin hang ngay dat muc
3 con s6 tinh theo USD. Va giai doan thu 3 bat dau
tor nam 2017 khi ma gia Bitcoin ting vot 1&n muc
4 con sb; va day ciing 14 giai doan gi4 Bitcoin bién
dong rat manh trén thi truong.

Chudi ty suit sinh loi Bitcoin dugc thé hién trong
Hinh 2. D4u hiéu trén hinh cho thdy ty suat sinh loi

Biang 2: Théng ké mé ta chudi ty suit sinh lgi hang ngay cia Bitcoin trong giai doan 2010-2019

Nam Trung Gia trilon  Gia tri nhé Do léch Skewness Kurtosis S0 quan
binh nhit nhat chuin sat
2010 1,079 55,031 -45,013 9,952 0,587 11,712 167
2011 0,764 42,458 -49,153 9,201 -0,216 8,617 364
2012 0,284 23,309 -37,243 4,227 -1,456 25,360 365
2013 1,093 39,657 -33,213 7,396 -0,222 8,917 364
2014 -0,254 147,440 -84,876 11,354 5,595 97,665 364
2015 0,077 24,060 -29,401 3,800 -1,164 18,872 364
2016 0,223 11,928 -16,742 2,584 -0,914 14,395 365
2017 0,712 22,762 -17,681 4,900 0,050 5,727 364
2018 -0,349 12,773 -18,917 4,388 -0,471 4,945 364
2019 0,608 16,722 -9,862 3,287 0,951 8,295 173
Tit cd 0,373 147,440 -84,876 6,707 2,965 96,994 3254
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Bang 3: Két qua kiém dinh bong béng gia Bitcoin trén toan bd miu dir liéu

Kiém dinh Gia tri thong ké kiém dinh Gia tri t6i han
90% 95% 99%
SADF 17,8915 1,3625 1,6769 2,2755
GSADF 20,1423

Bitcoin bién dong manh va bién do bién dong thay
d6i theo thoi gian, ty suét sinh lgi Bitcoin khong
phai luon duong, c6 nhing giai doan ty suét sinh loi
4m ciing c6 bién do rat 1on; day ciing 13 nhitng du
hiéu cho thay rui ro rat 16n khi dau tu vao tai san tai
chinh nay.

Béng 2 thé hién két qua thong ké mé ta chudi ty
suét sinh loi hang ngay cua Bitcoin trong tirng niam
cua giai doan 2010-2019. Tuong ung vdi tung giai
doan bién dong vé gia thi cac ndm ban 1& cua nhitng
giai doan nay 1a nhitng nim c6 ty suét sinh loi trung
binh cao nhét duoc thé hién trong Bang 2. Cu thé,
nam 2010, trong giai doan dau Bitcoin m&i xuét hién
trén thi truong, ty suét sinh lgi hang ngay dat mirc
gan 1,08%; nim 2013 1a nim ty suat sinh lgi hang
ngdy trung binh cao nhit trong ca giai doan 1ay mau
voi 1,12%; va nam ban 18 2017, khi ma gia Bitcoin

1an dau dat mirc 4 con s, ty sut sinh loi hang ngay
trung binh & muc 0,73%. Trong cé giai doan, cé
2 nam ma khi d6 ty suét sinh loi hang ngay trung
binh cta Bitcoin mang gia tri am, d6 la nam 2014
(voi -0,255%) va nam 2018 (voi -0,35%), nhiing
ndm nay ciing 1a nhitng ndm sau ndm ban 1& khi gia
Bitcoin ting dot bién.

4.2. Két qud nghién civu

Trudc hét, bai viét tién hanh kiém dinh SADF va
GSADF trén toan b miu dir liéu gom 3254 quan
sat. Két qua kiém dinh va gia tri t6i han twong tng
dugc thé hién & Bang 2. Cac gié tri toi han duoc tinh
toan véi kich c& mau 3254 va 1000 lan lap. Voi gia
tri thong ké kiém dinh & d6 tré k = 1 ciia SADF la
17,89 va cia GSADF 14 20,143 cho thdy gia thuyét
H, cta kiém dinh tinh dimg phia phai bi bac bo &
muc y nghia 1%. Day la bang chimg thong ké manh

Hinh 3: Biéu d6 thé hi¢n két qua kiém dinh SADF
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Bang 4: Thong ké sb quan sat trong tirng nim

Nam S6 quan sat Ty 1€
2010 167 5,13
2011 364 11,19
2012 365 11,22
2013 364 11,19
2014 364 11,19
2015 364 11,19
2016 365 11,22
2017 364 11,19
2018 364 11,19
2019 173 5,32
Téng cong 3254 100

cho thdy c6 hién tuwong bung nd trong chudi gia
Bitcoin va ciing 1a bang ching théng ké cho thay
¢6 su hién dién cua bong bong trong gia dong tién
sd Bitcoin.

Hinh 3 thé hién két qua tinh SADF cho timg cira
) [7,7,] khi ma r, dugc ¢b dinh & quan sat dau tién
trong mau va r,1an luot thay doi vi tri va mo rong vé
phia phai tir quan sat 135 tré di. Puong do thi bén
dudi nhd cao & nhing thoi diém xay ra hién tuong
bong bong. Pinh d6 thi cang cao thi bong bong gia
cang manh. Tuong Gmg véi két qua kiém dinh thé
hién trong Bang 3; nhiing dinh nho cta dudong SADF
thé hién trong Hinh 3 twong (mg v6i nhitng nim da
duoc két luan ¢6 hién tuong bong bong manh: 2011,
2013 va 2017.

Dé xac dinh giai doan cu thé xay ra bong bong
trong chudi gia Bitcoin, bai viét thuc hién kiém dinh
tinh dimg phia phai trong timg niam tir 2011 dén
2018. Pay 1a nhitng nam chudi gia Bitcoin dugc 1ay

tron ven trong ca nam, nhitng nam 2010 va 2019
khong dugc thyc hién vi ) quan sat chi c6 nira nam.
Két qua thdng ké kiém dinh SADF va GSADF duoc
thé hién trong Bang 5 cliing véi gia tri toi han véi t =
365 va sb 1an lap 1a 1000.

Véi két qua thé hién trong Bang 5, c6 thé thiy
rang nhitng nim c6 hién twong bong béng manh
1a ndm 2011, 2013 va 2017. Gi4 tri théng ké kiém
dinh SADF va GSADF cao hon rat nhiéu so voi gia
tri t6i han. D4i chiéu véi bang théng ké mo ta va
d6 thi biéu dién chudi gia Bitcoin, ddy ciing chinh
1a nhitng ndm ban 1& khi ma gia Bitcoin ting vot.
Ngoai ra, hién tugng bong bong gia Bitcoin ciing co
thé dwoc ghi nhan trong ndm 2012 va 2016 nhung
yéu hon. Nhirng nim 2015 va 2018 khong ghi nhan
bang ching thong ké vé bong bong gia Bitcoin ciing
nhu sy bung nd trong chudi gia cua tai san nay.

Mic dii nim 2018 khong ghi nhan bang ching
thong ké cho hién tuong bong bong chimg khoan,

Bing 5: Két qua kiém dinh bong bong gia Bitcoin cho tirng niim giai doan 2010-2018

Nam SADF GSADF
2011 8,7220 9,6181
2012 2,8233 4,5247
2013 8,2321 8,2321
2014 2,0265 2,8321
2015 0,1033 5,4837
2016 3,8858 4,5696
2017 5,8005 5,8058
2018 -0,4338 2,7993
Gia tri téi han
90% 1,1805
95% 1,6769
99% 2,2755

S0 270 thing 12/2019

Kinh té<Phat trien




Bang 6: Két qua kiém dinh bong béng gia Bitcoin cho nim 2019

Kiém dinh Gis tri thong ké kiém Gia tri t6i han
dinh 90% 95% 99%
SADF 4,1418 1,3625 1,6769 2,2755
GSADF 4,7716

nhung bai viét ciing tim thidy biang chung thuc
nghiém cho hién twong nay véi sé liéu ciia 6 thang
dau nam 2019. Két qua kiém dinh hién tugng bong
bong ctia nam 2019 thé hién ¢ Bang 6. Két qua nay
hop 1y khi biéu dd mé ta gia Bitcoin hang ngdy trong
nam 2019 da co6 nhitng budc tang manh véi dinh gia
dat trén 10.000 USD trong khi day ctia nam 2019 &
muirc trén 5000 USD. Bang ching cua hién tuong
bong béng gitip khuyén cdo cac nha dau tu nén than
trong khi tham gia giao dich trén thi truong nay.

5. Két luan

Bai viét sir dung chudi gia dong cira hang ngay cua
ddng tién sé Bitcoin dwoc thu thap trong giai doan
tir thang 7 nam 2010 dén thang 6 nam 2019 dé kiém

Tai liéu tham khao:

dinh sy hién dién cua bong bong gia cling nhu sy
bung nd gia Bitcoin. K thuat thong ké duoc sir dung
dé phat hién bong bong 1a kiém dinh tinh ding phia
phai bang thong ké SADF va GSADF do Phillips &
cong sy (2011) dé xuat. Két qua kiém dinh trén toan
b6 mau cho thdy ¢ hién tugng bong bong gia trong
chudi gia Bitcoin. Hién tugng bong bong gid nay
xay ra manh nhat trong nhiing nam 2011, 2013 va
2017. Két qua phan tich ciing ghi nhan nhiing nim
2015 va 2018 khong tim thay bang ching cho hién
tuong bong bong gia Bitcoin. Tuy nhién, hién tuong
bong bong c6 dau hiéu tré lai trong nhimng thang dau
ndm 2019 véi cac bang ching thong ké manh khi
phén tich dir liéu giai doan nay.
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