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KHA NANG DU BAO GIA CHUNG KHOAN
Mét cach danh gia ¢inh hiéu qua cia
thi truong chiwng khoan Viét Nam

Dua vio 1y thuyét thi trudng tai chinh hiéu qua clia
Fama (1965, 1970), mot s6 phuong phdp thuc nghi¢m
ki€m tra kha niing tin ciy du bdo gid ching khodn dugc
4p dung cho thi trudng chitng khodn cla Vigt Nam (tiY
thdng 7 nim 2000 d€n thang 2 nim 2004). Phuong phdp
ki€m tra dugc phan thanh 2 loai: (1) Cdc cong cu kiém tra
c8 dién (traditional tests) va (2) so sdnh cdc md hinh kinh
t€ Iugng khdc nhau (NAIVE, ARIMA, GARCH). Két
qua tng dung cho thdy ¢6 sy twong quan chit ché trong
qué trinh bi€n dong gid c§ phi€u va sy tvdng quan nay c6
thé khai théc dé dy bdo f.nitng thay d6i vé gid trén thi
trudng chitng khodn ctia Vi¢t Nam. Mat khdc, m6 hinh
kinh t€ Iugng ARIMA dugc ddnh gid 12 hiéu qué hon so
véié{nﬁ hinh NAIVE, GARCH trong viéc dy bdo gid ¢8
phiéu.

1. Gidi thiéu

Ngay nay, thuat ngif thi trudng chiing khodn ngay
cang trd nén quen thudc va thu hit nhitng nha ddu tu
trong nuéc ciing nhu nuée ngoai. Thi trudng chitng khodn
chinh i2 mot thi trudng tai chinh cho phép théa man cung
cAu vé& von. Khong thé phi nhin vai trd ciia thi trudng
chiing khodn d6i véi su phat trién kinh t€ clia mot qudc
gia. Nhén thitc duge tim quan trong d6, nha nudc Viét
Nam da dic biét chd trong d€n viéc hinh thanh va phat
trién thi trudng chitng khodn chinh thitc, va Uy ban chifng
khodn nha nudc di dudc thanh lap ngay 28.11.1996.
Ngay 11.7.1998, Trung tdm giao dich ching khodn
TP.HCM, trung tAm giao dich ching khodn ddu tién ciia
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cd nudc ra ddi va chinh thifc di vao hoat ddng ngay
28.7.2000. K& ti¥ khi hoat dong, trdi qua nhiéu dién bi€n
phiic tap, thi trudng chiing khodn Viét Nam ngay cang
thu hit sy quan tim chd ¥ cia cdc nha du tw, cdc chuyén
vién nghién citu vé& chitng khodn trong va ngoai nude. Do
d6 viéc ddnh gid rfc dd hiéu qud cia thi trudng chifng
khodn Viét Nam 12 mot viéc 1am cin thi€t va ¢6 y nghia
rt thi€t thuc.

Muc dich ctia viéc nghién ctfu nay la phén tich tinh
hiéu qua ctia thi trudng chitng khodn Viét Nam dya trén
Iy thuy&t hiéu qua thi trudng tai chinh dugc dé xudt vao
ddu thap nién 60. Tinh hi¢u qua cla thi trudng c6 thé
dudc d4nh gi4 & nhiéu khia canh : phan phdi ngudn lyc,
kha ning van hanh cia thi trudng, hay thong tin. Trong
pham vi ciia bai vi€t ndy, hi¢u qud thdng tin cla thi
trudng s& dugc ban ludn, trong d6 tryc ti€p dénh gid kha
ning dy bdo gid c§ phi€u, mot van ¢ rdt nhay cim cla
thi trudng. . -

2. Ly thuyét vé tinh hiéu qua cia thj truong tai
chinh

2.1 Pinh nghia tinh hi¢u qud: _

Gillet (1999) trinh bay kh4i niém hiéu qud thong tin
clia thi trudng nhu sau :

“Tai bit ky mot thdi diém nao, thi gid ching khodn
d&u phan 4nh 14t ¢4 cdc thong tin hitu dyng lién quan d€n
doanh nghiép, ciing nhu dy dodn dugc nhitng dnh hudng
clia céc sy kién s& tdc dong dén hoat dong clia doanh
nghiép trong tuong lai.”

Thutc t€, khdi niém hi¢u qua thdng tin dugc dé cép
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trong nhiéu bai bdo vio nhitng nim 60, ndi bt la cla
Fama, Fama trinh bay 1an ddu tién khdi niém vé tinh hiéu
quid cta thi trudng trong bai vi€t ndim 1965: thi trudng
duge xem 1 hi¢u qué khi thi gid ¢ phi€u phan dnh ufc
thdi vdi 141 ¢ cdce thong tin hitu dung va thich ddng. Ong
phan chia thanh 3 ¢ip d6 hi¢u quéd khdc nhau thy thude
vdo ngudn thong tin. Mie thip nhal (weak form) dia
trén 14p hgp thong tin lién quan dén gid ching khodn
trong qud khit, Mt trung binh (semi-strong form) céin cif
trén gid ching khodn qud khit va nhitng thong tin duge
cong khai. Tin e cong khai ¢6 thé 12 nhitng théng bdo
tich gop ¢ phi€u, bdo cdo thudng nién cia doanh
| nghiép, ¢6 uic dugc chia, 1di sual ... Mic cao nhil
| (strong form) lién quan d&n cd nhitng théng tin mét, ddc
quyén ¢6 dnh hudng dén gid tri clia ¢ phi€u. Nhu viy
mite dd hi¢u qud cda thi trudng phu thude vio mite do
théng tin duge xir ly, Mitc dd thoéng tin dude xit 1j cang
nhi¢u thi viéc ddnh gid tinh hi¢u qué cta thi trudng cing
phifc tap. Viéc ddnh gid tdp hgp thong tin & mifc thap ¢6
th€ dé dang 4p dyung biing phudng phdp thdng ké todn, va
. $¢& duge trinh bay trong pham vi bai vi€t ndy.

2.2 Hg qua riit ra tit tinh hi¢u qud cia thi truong tai
chinh:

D& ¢6 thé xdc dinh mite do hi¢u qua thong tin clia thi
trudng biing phuong phdp todn kinh t&, ta ¢6 th€ bi€u
dién Igi tie ky vong ciia mdt loai chiing khodn dudi dang
hiéu thie todn hoc nhu sau :

E(Pit / Q) = (1 + E (R /Q )P, (2.1)

trong d6 Py 1a gid chitng khodn tai thoi diém t;
Pt 12 gid tai thdi di€m t+1; Ryyp 12 19 tfe chia moL thdi
ky tinh theo phin trdm (Py. - P)/Py; Ela ky hiéuky vong
todn bi€u thi sy tién dodn clia nha ddu ur tai thdi di€m L
vt O tugng trumg cho ap hgp thdng tin hitu dung & thoi
diémt Luuy ring Py va Ry 1 nhitng bién ngdu nhién
§ thdi diém .

Bicu thife (2.1) ngu § riing (dp hgp thdng tin hitu
dung ©; dugc st dung hoan toan trong vi¢c xdc dinh Igi
ute ki vong, Theo nghia dd, tép hgp théng tin & dugc
phin 4nh mot cdch ddy di trong viée hinh thanh gid
chitng khodn Py. T cdch bi€u di&n trén két hgp vdi gid
thi€t v& tinh hiéu qué cia thi trudng, ta c6 thé rit ra
nhitng hé¢ qud cho phép ddnh gid mic hiéu quad bling
phuong phap thyc nghiém.

Hé qua thif nhal d6 1a : khong thé dy bdo dudc sy
" thay déi ciia gi4 chitng khodn hay I¢i tic ciia mot loai ¢8
- phi€u. Dya trén tinh chdt hiéu qua ctia thj trudng, tdp hop
théng tin hitu dyng dugc cip nhit tifc thdi trong viéc hinh
thanh gid ching khodn, do d6 su thay d6i gid ching
khodn ctia ngay hém sau phdn dnh nhitng théng tin hitu
dung clia ngdy mai ma khong tdc dong dé€n gid ca cta
ngdy hém nay. Vi bdi vi tin tdc khong dy dodn trude
dugce (theo dinh nghia), do d6 sy thay d6i gid trong tudng
lai ciing khong dy bdo trude duge, két qud 13 qud trinh
thay ddi gid chitng khodn 1a mét qud trinh ngéu nhién.
Céc nha ddu trvi 1¢ d6 ciing khong thé Igi dung théng tin
hitu dung tai thoi diém 1 d€ du dodn sy bi€n ddng gid cd
nhim muc dich ki€m 15i. Diéu ndy cho phép ta rit ra hé

qud thit hai: d6 1 cdc nha ddu wrkhong thé thyc hién cdc
giao dich mang lai nhitng khodn Igi nhudn bat thutng
nhd vao viée dy bdo gid ching khodn. Lgi nhudn bat
thugng duge xem la khodng chénh léch gita thi gid
chitng khodn tai thdi diém t+1 so vdi mitc gid ky vong
dwa trén tap hgp thong tin & thdi diém 1. Néu ta ky hic¢u
[¢gi nhudn bat thuting 1a Ut+1, ta ¢6 thé biéu dién nhu
sau :

U|+| = P|+| -E (PH-I .‘!Q) (22)

va E(Uiy /Q)=0. (2.3)

Chubi {U;} duge dinh nghia nhu mét cude chdi cong
biing (a lair game) dua trén t4p thong tin {€). Ly ludn
Wong W ta ¢é bi€u thite sau :

Viel = Ry - E(Ryg) / Q)3 (2.4)

trong dé V wigng trung cho chénh léch gitra 1gi uic
thdi diém 1+1 so véi mic ky vong tai thdi di€m . Chudi
{V,)théa min biéu thic:

E(Vi /Q)=0,  (2.5)

cting 12 mot cufe chdi cong bing dya rén 1ap hgp
thong tin {€}. Mal khidc, Charrcaux (1993) gidi thich
riing, trong mot thi trudng hi¢u qud, gid clia chitng khodn
dbng nha'l vdi gid tri thyte nhds vao sy canh tranh gitra cdc
nha diu wrva hoat dong giao dich chitng khodn. N&u mét
logi ¢8 phi€u ndo d6 duge didnh gid cao hon hay thap hon
gid trj thye ctia n thin6 ¢6 thé mang lai cho ngudi nim
gitt loai ¢ phi€u d6 mot khodn lgi nhudn bt thudng nhd
vao viée ddu cd chiing khodn, diéu ndy miu thuin véi hé
qua thit hai. Viy hé qud thd ba duge riit ra : thi gid ¢6
phi&u khong thé sai l¢ch véi gid tri thye chia loai ¢6 phidu
do.

Cdc hé qua trén cho phép xdy dung cdc phuong
phdp ddnh gid tinh hi¢u qua ctia thi trudng chitng khodn
biing thye nghiém (hodc biing cich ddnh gid khd niing dy
bdo sy bién dong cla gid ching khoin, hodc xdc dinh
nhitng khodn Igi nhudn bat thudng, hojc bing cdch so
sdnh gid niém y€&1 vdi gid tri thyc cda ¢§ phidu). Pham vi
biti vi€lnay sé trinh by phuong phdp dya trén kha ning
dy bdo gid chitng khoan.

2.3 Tinh dic lap:

Nhu trinh bay trong hé qud thi nhat, mdt khi thi
trudng dat duge mic dd hi¢u qud vé thong tin, ta khdng
thé du bdo dugc sy bi€n dong clia gid, hay néi cdch khdc,
su thay ddi gid chitng khodn dién ra mét cich doe lap,
theo mot ti€n trinh hodn toan ngiu nhién (random walk).
Néu stt dung ky hiéu f tugng trung cho him méat do xdc
sudt, tinh cht doc 1ap dudc trinh bay bling biéu thic :

f(RH-I /y) = ﬂRl+1)- (2.6)

Thuc t€ ta rit khé dat duge mite dd doe 1ap mot cdch
hodn hdo. Ta 6 thé xem mdi lién h¢ phy thudce trong qué
trinh bi€n dong gid ching khodn thda man tinh cha't djc
14p n€u nhu syt phy thude 6 khdng thé gitip dy bdo duge
gid cd trong tudng lai va ¢6 (hé tim dudge 1gi nhudn bl
thudng tif viée du bdo dd. Tinh chdl phu thudc trong
chudi bién dong gid ci c6 thé 1a quan trong d6i véi nha
thdng ké, nhung ¢6 thé 1a khong ¢6 ¥ nghia di véi nha
ddu tr mot khi chiing ta tinh d€n cd nhitng chi phi giao
dich.
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Gillet (1999) cho riing sy doc lap trong qué trinh
bién dong gid cd cho phép ta phén tich hiau nghiém
nhitng thay ddi clia gid ching khodn va sy thay d6i nay
khong tudn thii theo bat ky quy ludt nao. Do dé mic gid
di dodn s& la mifc gid hién tai da biél. Bing biéu thifc, ta
¢6 thé viet :

E(PH.] !!}4) = P|. (27)
v mite gid thye 1€ ¢6 thé bicu dién :

P =EPu /1 Q)+ Uy (2.8)
hay la :
Py =P+ Uy (2.9)

trong trudng hgp ndy, taed :

E(Ry1 /) =0. (2.10)

Tién trinh bién dong gid md 14 theo wén (1¢i tic ky
vong hay su thay ddi gid ky vong bing khong) duge goi
1a chudi martingale. N&u dp dung tinh chat doc lap theo
cOng thic (2.6), ta co:

E(Ri4) /) =E(Ri+) =0, (2.11)

Thue 1& 1¢i wie ky vong 1a khidc khong (thudng la 16n
hon khong), trong trudng hgp nity néu gid thiét 1¢i tie ky
vong 1a hiing s& va bing k, tinh chat cla trd choi cdng
biing (a fair game) cho ta :

E(Ru1-k)/ Q) =ERu1 -k)=0.  (2.12)

Nhu vdy su phan phoi clia viée thay d6i gid duge
phan anh qua su phin phdi ctia bi€n ngdu nhién U. Xudl
phé( if nhitng gid thiét khdc nhau vé bi€n ngliu nhién U,
chiing ta c6 duge nhitng ddnh gid vé mifc do dc lip cla
suf thay ddi gid chitng khodn.

Fama (1965) cho ring viéc st dung todn hang
logarithme trong vi¢c nghién ciiu gld ¢6 nhiéu thudn lgi
hon. Thit nhat, hiéu s& iog,aruhmt ctia hai mifc gid bi€u
dién cho 1gi tic chiét khau lién tuc. N&u ky hi¢u Rt biéu
dié&n cho Igi tic don clia mot loai chitng khodn gitta thoi
diémt-1vat, va r, 12 gid tri logarithme ctia Rt (hay 12 1gi
tte chi€t khau lién tuc ctia loai chiing khodn d6 cho dén
thasi di€m 1), ta ¢6 biéu thifc sau :
1

r=log (1 +Ry) =log =p-per (2.13)

-l

trong d6 py = log (Py). (2.14)

Thit hai, nhu Moore (1962) din chﬂ’ng sy thay d6i
ctia gid 1a m§t ham tang theo mifc glé va biing viéc st
dung todn hang logarithme, la 6 thé trung hda tic dong
ctiia mife gid. Ly do thit ba la nhitng sy lhay ddi clia gid i
logarithme ctlia glz’l nhd hon +15% thi xap xi véi phan
trim thay d6i clia gid, va trong nhiéu trudng hdp, phan
tich dién bi€n gid ¢ theo phdn traim 6 nhiéu 1¢i thé han.
Bling cdch sif dung todn hang logarithme, biéu thic (2.9)
vi€t lai nhu sau :

Pi1 =P+ €14 (2.15)

Trong trudng hdp Igi tic ky vong p khdc khdng, ta
¢6 thé viél lai nhu sau :

Pui=p+Pi+ey  (2.16)

Campbell, Lo va MacKinlay ( 1997) dua trcn cdc gia
thi€t khdc nhau vé ludt phin phm clia bi€n ngdu nhién
edé ddnh gid mic do doc lap bing phuong phdp thyc
nghiém.

Gid thi€t thit nhil cho riing sai s6 ctia viée du bdo gid

36

¢d an theo quy lut chudin ddng nhit va doc lap vdi ky
vong todn h?mg khong va phuong sai biing o?, ky hiéu
a-—IIDN(() o). Xét trong thdi g:dn dai, c6 nhiéu sy kién
kinh t& chinh tri hay su phat tri€n v& mat k¥ thuit c6 thé
dién ra lam dnh hudng dén thi trudng tai chinh, tic dong
dén gid cd chidng khodn, do dé viéc doi héi sy bi€n dong
gid cd twin theo mdt quy luat ddng nhat 1a qud chit ché
va khéng hgp 1y. Gid thi€t thit hai duge dit ra, cho riing
luat phin phdi chia sai s6 trong viéc dy bdo gid théa mén
tinh chit doc lip ma khéng cin ddng nhit. Gid thiét nay
cho phép ta can nhic dén trudng hgp phuong sai khong
dbng déu trong ludt phan phdi cda sai sd dy bdo- Gid
thiét thi ba dugc xem Ia gid thi€t 16ng nhat vi cho ring
qud trinh bién dong gid ca ¢6 thé 12 phy thude nhung sai
& du bdo théa man tinh chit khéng Wwong quan. Vi du
nhu sai s6 dy bdo khdng tuong quan bic mot, biéu dién
biing Cov(e,e .x) = 0 v6i k # 0, nhung ¢6 thé ¢6 tuong
quan bic hai, nghia 1a Cov(e] &, ) # 0. Myl qud trinh
nhu viy thda min tinh chit khong wong quan nhung phu
thudc do bdi mdi quan hé lién quan bic hai.

Trong trudng hgp nhitng sai s& dy bdo trong qud khit
(rude day) duge xem 1d nhitng ngudn thong tin hitu
dyng, thi ménh dé cho riing sai s6 du bdo khong tudng
quan véi tip hop thong tin hitu dung tai thdi diém ti€n
hinh du bdo dude goi la tinh chit trye giao. Bi€u dién
bing bi€u thic, ta ¢ :

va E(g+1) =0 va E(g41 / Qo) =

2.4 Cong cu:

Pé ddnh gid kha ning du bdo gid chitng khodn, bai
Vi€l nay ép trung vo vi¢c sit dung nhitng Lon'g cu ki€m
tra mite do phu thudc trong suf bién dong cua gid cd.

Cowles va Jones (1937) dé xudt mot cong cu klem
tra dua trén chudi lién e va chudi nghich ddo va tién
hanh so sdnh tin suit ctia mdi loai. Chudi lién tue duge
dinh nghia 12 chudi cla nhitng cip gid tri I¢i wdc c6 ciing
dau, trong khi chudi nghich ddo dude dinh nghia ngudc
lai, 1a chudi cla nhu’ng Lap gid tri lgi tde khdc dau. Ncu
suf Lhdy d6i gid cla cd phi€u (lwong dudng vai Idi tite ¢8
phi€u) dién ra mdt cdch hl)dl‘l toan ng'm nhlen. tong
nhu phép thif tung ddng tién, xdc sudt d€ c6 dudc L]‘ll.lO]
lién tyc hay nghich dao la (} 5 - 0.5: hé qud la ty 6
Cowles-Jones (CJ) s& hoi tu vé gid tri mdt. C4c tdc gid da
4p dung cdch 1ap ludn va tinh todn nay cho chi s6 chu‘ng
khodn duding s ndm 1835 dé€n ndm 1935 véi ket qui
ty s6 CJ=1,17; do d6 ho k&t ludn riing lgi ufc cia chi s6
chitng khodn dudng sit ¢6 thé dy bdo duge. Thuc (&
Cowles va Jones st dung m6 hinh budc ng'lu nhién
(random walk) khong chéch (tuong ttng vdi gid dinh Igi
tfc ky vong bing khong) Campbell, Lo va MacKinlay
(1997) sau d6 da stt dung mé hinh bude ngdu nhién ¢6 dd
chéch (tudng ing vdi lgi tic ky vong khdc khong) vé thu
du’dc ty s6 CJ=1.19. Cdc tdc gid ciing chitng minh rang ty
56 dat dudc khong dd thuyét phuc dé bac bd g1a thél vé
tinh ngdu nhién clia qud trinh bi€n dong gli La Ty s6 CJ
1a mot cong cu tin ciy d€ bdc bd gid thiét vé tinh ngﬁu
nhién nhung khéng di thuyét phuc trong trudng hdp gid
thi€l duge chidp nhdn. Vi du trong trudng hop chudi

(2.17)
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Markov hai trang thdi (lwo-state markov chain) vdi xdc
sudl (0.75;0.375) ¢6 thé cho ty s CJ biing mot nhung gid
thi€t vé tinh ngiu nhién khong lh(‘)a man.

Phudng phdp kiém tra ddy s6 (runs test) cung 1a mél
cong cu phd bi€n. Phudng phédp nay tinh todn s6 day Igi
e dudng hojc dm lién tye, sau d6 so sdnh vdi sd day clia
phan phdi miu dua trén gid thi€t vé tinh ngiu nhién.
Mood (1940) 12 ngudi diu tién trinh bay chi ti€t nhitng
tinh chét clia ddy, phan phdi chung va phan phdi 1&, mo6
men va cdc ude lugng tiém can, Fama (1965) dp dung
phudng phép phan tich day cho cdc ¢6 phi€u clia My
nim 1956 dén nam 1962 dya vao gid ctia chitng khodn
Wwidng (ng vdi cdc khodng thdi gian khdc nhau: gid cd
phi€u hang ngay, bon, chin va mudi sdu ngay. Ong két
ludn riing khdng ¢6 biing chitng thuy€t phuc vé syt lién hé
phu thudce trong qu4 trinh bién dong gid ching khodn.

MOt cong cu khdc trife iép tir k&t qua clia 1y thuyét
xdc sudt, d6 12 hé s w wong quan. Fuller (1976) trinh
bay 1y thuy€l vé phin phdi tiém cin clia vee td hé s6
twdng quan; Lo va MacKinlay (1988), Richardson va
Smith (1994), Romano va Thombs (1996) dong g6p thém
vé cde ude lugng tiém cin cla hé s6 W Wong quan cla
mau trén cdc gid thiél 16ng hon, nhut 12 cdc quan sdt ¢6
thé phy thue nhung khéng twdng quan theo tudn. Céc
nghién ciu thye nghiém 16 ra rong 1dn, Fama (1965) tinh
todn hé s& W twong quan cho 30 loai ¢8 phi€u clia chi s§
cong nghiép Dow-Jones tif bic mot d&€n bic 30 trong
khodng thdi gian tf nim 1957 dén 26 thdng 9 ndm 1962,
Ong da dén chitng ra su n tai m6i twdng quan 1éng, tuy
nhién sy phu thude trong qud trinh bi€n dong gid ching
khodn khong déng ké ddi vdi nha thdng ké hoc ciing nhu
ddi véi nha diu w. Phu’dng phdp ndy ciing dudc trinh bay
trong nghién citu ctia Solnik (1973) dya trén gid ¢6 phiéu
hing ngay cda cdc thi trudng ching khodn chdu du tir
ndm 1966 dén nim 1971 (Phdp, Anh, Ditc, Y, Ha lan,
Thuy S va Thuy DPién). K& qui cho thdy ton tai sy ty
tWong quan trong ti€n trinh thay déi gid cd nhung khong
di 16n d€ tim ki€m 1di nhudn do ddu co ching khodn. Lo
vd MacKinlay (1988) dp dung céng cu hé s8 ty tdng
quan cho cdc¢ danh muc ddu w duge x€p hang trén thi
trudng chitng khodn New York, wiong ty véi nghién cifu
cia Conrad va Kaul (1988); Fama va French (1988)
trong thi ky 1926 — 1985, Gillet (1999) téng két riing da
50 cdc nghién citu thye nghiém thita nhan gid thi€tkhong
chit vé tinh hiéu qua cda thi trudng tai chinh bling cong
cu hé sd ty twong quan.,

Lo va MacKinlay (1988, 1997) trinh bay mdt
phudng phdp goi 1a hé s phudng sai (ratio variance) dé
kiém dinh gid thi€l vé budc ngau nhién, mét cong cu
dugc van dung kha rong rii trong cdc nghién ciu gin
diy. Cdc tdc gid khai thdc tinh chit ciia phuong sai mot
khi gid thiét vé buGe ngAu nhién duge thda man: dé 1a
tinh chat tuyé€n tinh theo khoédng thdi gian. Cdc tdc gia
phén tich trong cd hai trudng hgp: phudng sai thudn nhat
v phudng sai khong déng déu. Phudng phdp niy c6 thé
tim thiy trong cdc nghién cifu cla Grieb va Reyes
(1999), Chang va Ting (2000), Darrat va Zhong (2000),
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Gilmore va McManus (2003 ), Tabak (2003).

Mot phudng hudng khdc nhim biéu dién sy phu
thude trong ti€n trinh bi€n dong gia cd, d6 1a tim ki€m

cdc mo6 hinh todn thich hgp c6 thé mé ta cho qué trinh

bi€n ddi dé. Trong nhiéu nghién cifu, ta c6 thé tim thdy
cdc md hinh tuy&n tinh duge 4p dung khd phd bién. D6 1a
cdcnghién cifu sit dung mé hinh ctia chudi 8n dinh ty hdi
quy bdc mdt AR(1) 4p dung cho chi s& S&P 500 ciia
Poterba va Summers (1986); chudi khong 6n dinh tu hdi
quy ARIMA(0,1,3) ctia French, Schwert va Slamb'mgh
(1987). Tuy nhién, c6 nhitng qud trinh thay d6i gid ca
khéng thé biéu dién biing m6 hinh tuy€n tinh, vi du nhu
nhitng qud trinh ma phuong sai thay déi theo thdi gian.
Trong trudng hgp dé nhitng mé hinh phi tuyén 14 ra thich
hgp. Trong 18p cdc md hinh phi tuy&n, qué trinh ty hdi
quy phuong sai khéng ddng déu cé diéu kién ARCH ciia
Engle (1982), qud trinh ty héi quy t6ng quit GARCH ctia
Bollerslev (1986) va md hinh s6 mii GARCH ciia Nelson
(1991) duge 4p dung phd bi€n. Phudng phép so sdnh md
hinh todn kinh 1€ dudc tim thiy trong nghién ciu ciia
Darratva Zhong (2000). Cdc tdc gia so sdnhcdc gid tri dy
bdo hiu nghiém ctia nhitng mé hinh khdc nhau (NAIVE
(budc ngéu nhién), ARIMA, GARCH, ANN (mang tri
é nhén tao)) dya vao cdc chi tiéu théng ké khdc nhau:
RMSE (cin bic hai ctia trung binh sai s& binh phudng),
MAE (gid tri tuy&t d6i cia sai s& trung binh), va hé s&
khong ddng déu U-Theil. Gi4 tri clia cdc chi tiéu thdng
ké cang nhd, thi cé nghia 1a mé hinh sit dung cang chi€m
uu th€ vi né cho cdc gid tri dy bdo sdt vdi gid tri thyc t&,
do d6 né bi€u di&n qud trinh bi€n d8i gi4 ci chinh xdc
hon. Trong cdc mé hinh dugc st dung, mé hinh ANN la
md hinh khéng tham s8. Campbell, Lo vd MacKinlay
(1997) md t4 md hinh nay gidng nhu hoat dong ciia nio
bo. NG ti€p nhan va xif Iy thong tin, rdi phdn hdi biing
cdch diéu chinh c&utriic cda ti€n trinh sdn sinh ra cdc con
s0. M6 hinh nay ngdy cang dudc ua thich do tinh linh hoat
cao, va né khong ddi hdi nhirng gid thi€t lién quan dén
cdc tham sO nhu'tinh chudn héa, tinh 8n dinh...Nghién citu
ctia Darrat va Zhong (2000) chitng 16 mé hinh ANN thich
hgp cho viéc dy bdo gid ¢ phi€u trén thi trudng chitng
khodn ctia Trung Quéc. Phuong phdp nay cling dugc
trinh bay trong nghién citu c¢ia Gilmore va McManus
(2003) 4p dung cho ba thi trudng ching khodn 16n clia
chiu Au.

Bai vi€t ny tém tdt nhitng ¥ tudng cd ban lién quan
d&n tinh hi¢u qud clia thi trudng tai chinh, dic biét la thi
trudng chitng khodn, duéi géc d6 hiéu qua vé mit thong
tin theo cédch dinh nghia va phin loai ctia Fama (1970).
Chiing ta ciing tim thdy nhitng hé qua rit ra ti¥ tinh hi€u
qua thong tin ciia thi trudng. Nhitng hé qud nay cho phép
hinh thanh nhitng dinh huéng khédc nhau nhim ddnh gid
thi trudng tai chinh bing cdc phuong phap thuc nghiém.
Pham vi ciia bai vi€t ndy khai thdc khd niing dy bdo gid
chifng khodn, ma cu thé hon la ddnh gid su phu thudc
trong qud trinh bién dong gid cd, nhiim ki€m chitng tinh
hiéu qua ciia thi trudng. Mot s6 cong cu kiém tra cling
dugc gidi thiéu mdt cdch tém it trong phdn nay ®
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