THI TRUGNG CHUNG KHOAN VN TREN DUGNG HOI NHAP

Ly thuy@ét thj truong vén hiéu qua

Mat thi trudng von hiu qua 1a
thi trutmg trong d6 gid ching khoédn
didu chinh nhanh chéng dé ndm bit
duge cdc théng tin méi, vi thé, gia
hiégn hanh cha nhiing chiing khodn
phdn 4nh tit cd cdc théng tin vé
ching khodn. Mpt sé nghién ciu
trong sudt 20 nAm qua da phan tich c6
hay khong nhiing thi truong von hiéu
qud. Nghién citu ¢6 tinh chat mé rong
nay rit quan trong vi nhiing két qua
cia nb c6 cdc ham ¥ vé the gidi thuc
hét stic ¢6 ¥ nghia d6i véi cdc nha diu
tu va-cdc nha quin ly danh muc.
Thém vao d6, cau héi c6 hay khong
cdc thi trudng vén hidu qui 1a mdt
trong cdc van dé gay tranh cdi nhit
trong nghién ctfu ddu tu. Chinh vi tAm
quan trong va tranh cdi cia né, ma
ching ta cdn phai hidu ¥ nghia cia
nhiing thudt ngit thi trudng vén hiéu
qua va gid dinh thi trudng hiéu qua
béng cdc kiém dinh trén thi trudng
chiing khodn VN.

qnféc diém ciia thj truong von higu

- Thit nhat thi trudng hidu qué c6
mdt sd lugng 16n cdc thanh vién tham
gia biét toi da hod lgi nhuin bing vige
phén tich va ddnh gid cdc ching
khoén, cdc thanh vién nay doc lap v6i
nhau.

- Thi hai la cdc théng tin lién
quan t6i ching khodn dén duge véi thi
trudrmg mot cdch ngdu nhién va viée
tiéu t&n thoi gian cia mpt théng bao
thi nhin chung 14 ddc lap véi cac
thong bdo khéc.

- Thit ba 14 c4c nha dau tu tdi da
ho4 1lgi nhuén diéu chinh gid chiing
khodn mbdt cich nhanh chéng dé
phén dnh tdc djng cha nhiing thong
tin méi. Mac di1 viée diéu chinh gia c6
thé khong hoan hdo nhung ching
khong bi thién léch. Pidu nay cé
nghia 12 thinh thodng thi trudng sé
didu chinh qud mic hay ciing c6 lie
diéu chinh y&u hon, diéu quan trong la
ban ching thé dodn duge didu gi s&
x4y ra tai bat ky mot thoi diém nao
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Cong b8 thong tin 12 mot yéu cdu khong thé thidu dé dam

bao long tin va su cong béng cho cdc nha dau tu trén thi
trudng ching khoén. Cac t8 chic ph4t hanh, niém yé&t phai
thue hién ch& d9 cong b thong tin kip thoi, chinh x4c va theo
diing quy dinh ctia phép luat. Cong bd thong tin 12 nguyén téc
cdng khai, dugc coi 14 nguyén téc hoat dong co ban nhit cla
thi trudng chiing khoan. Th& nhung viéc cdng b thong tin va
gidm sat qué trinh cdng b thong tin trén thi trudng ching
khoén VN thdi gian qua duge thue hién nhu thé nao?

cho truGe. Gid ching khodn diéu
chinh nhanh chéng béi vi ¢6 rdt nhidu
nha diu tu t&i da hoa t¥ suit sinh loi
dang canh tranh lan nhau.

- Cudi cling 14 vi gid chitng kho4n
diéu chinh theo t4t ci nhiing théng
tin méi nén gid cha nhiing ching
khodn nay sé phdn 4nh tit cd cdc

thong tin c6 sin va duge cong bd rong
rdi & moi thoi difm. Vi thé ma né sé
phan dnh khéng thién léch tit ca
nhiing théng tin c¢6 sdn hién théi va
da bao gdbm rui ro cia viéc nim giit
chiing khodn. Tém lai trong mot thi
trudng hidu qud, ty sudt sinh lgi mong
dgi bao ham gid hién hanh cta chilng
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khoén dé sé phan 4nh rii ro ciia nd,
diéu nay c6 nghia 1a cdc nha diu tu
mua chiing khodn & mic gid thong tin
hidu qua sé nhan duge mot ty sut
sinh lgi phit hgp vé6i rii ro phdi gdnh
chiu tir chiing khodn.

Cac dang ciia thi trudng hiéu qua

Cdc nha kinh t& thudng dinh
nghia ba mic dp cha thi truong hig¢u
qua, duge phén biét bdi mic do thong
tin dia phdn 4nh trong gid ching
khoan. CAn phan biét tinh hiéu qua
chia thi trutng va tinh hoan hdo cia
thi trubmng.

- mifc dp thit nhat - thi trudng
hiéu qua dang y&u: gid cd phan dnh
thong tin da chia dung trong hd so
gid ca qua kha.

- O mic do thit hai - thi trudng
hidu qua dang viia phai: gid ca khong
chi phén 4nh gi4 ¢4 trong qua khid ma
con phén dnh t4t cd thong tin di cong
b& khac.

- Mitc dd cao nhdt - thi trutng
hidu qua dang manh: gid cd phan dnh
{4t ca thong tin co thé c6 duge bang
cach phan tich ti mi vé cong ty va vé
nén kinh té.

Kiém dinh tinh hi¢u qud thong
tin cha thi trudng chiing khoan VN

Thi trudng ching khodn VN la
mdt thi trudng con kha tré nén dang
ting trudng rdt nhanh nhung ciing
cbn nhiéu han ché. Dé c6 thé khing
dinh dugc thi truéng chiimg khodn VN
c6 hidu qua hay khong ta phai xem
xét trén nhiéu phuong dién, dinh tinh
va céd dinh lugng.

Theo trén ta da biét thi trutmg
hidu qua phéi c6 mot sd lugng 16n cdc
thanh vién tham gia biét t&i da hod lgi
nhuin bang viée phan tich va danh gia
cic chitng khodn, cac thanh vién nay
doc lap v6i nhau, Tuy nhién, & thi
trutmg chimg khodn VN, s0 cong ty
niém y&t con it 0i, s lugng cde nha dau
tuf tham gia thi truong ciing chua duge
nhiéu. Ngoai ra, kign thic diu tu cla
cde nha dau tu ciing khong déng déu,
¢6 qud nhiéu nha dau tu van dua vao
cam tinh dé dau tu chit khong thuc sy
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dua trén nhitng phan tich ddnh gia
tinh hinh cang ty, hién tugng dau co dé
xay ra, Nhu vay & dac diém tht nhat
thi thi trubmg chiing khoin VN chua
thoa méan.

Kiém dinh thong ke vé tinh doc lap

Gia thiét thi trudng hiéu qua cho
ring ty sudt sinh lgi ching khoan qua
thoi gian sé dc 1ap véi ty sudt sinh lgi
ching khodn khéc vi thong tin méi
dén thi trutng mét cdch ngiu nhién,
doc lap va gid chimg khodn diéu chinh
mit cich nhanh chéng theo cdc thong
tin méi nay. Ching ta sé xem xét ty
suat sinh lgi ngy t ¢ tuong quan vdi
ty sudt sinh lgi ngay (t— 1), (t—2), (t—
3).. hay khong, Nhiing ngudi Gng hd
thi trudng hidu qua cho ring tuong
quan nay bing 0 cho tit ci cdc két
hogp. Chinh vi vy ta sé kiém dinh
tinh tuong quan giifa cdc bién trong
phuong trinh:

R =Po+ZBmu+e (1)

Trong dé: r;: t§ sudt sinh lgi
chimg khodn & ngay t

ri £ sudt sinh lgi ching khodn &
ngay t-i

fo: he s8 tt do

f: hé s0 (trong kiém dinh nay thi
i chay tir 1 dén 5)

Chiing ta s&@ kiém dinh tinh
tuong quan cba cdc bign trong phuong
trinh (1) v6i dd tin cAy 1a 95%. Néu
giiia cdc bign nay c6 su tuong quan thi
thi trudng chitng khodn cha VN sé
khong hiéu qua. Ching ta s& kiém

dinh su tuong quan giita t sudt sinh -

lgi hién tai cia mot 8 phifu va ty suat
sinh lgi trong qué khit cia ¢ phigu dé.
Trong so 36 ching khoan trén thi
trudng ching ta s& chon ra 10 c8
phiéu tiéu biéu dé kiém dinh. Ching
ta sé tinh t¥ suat sinh lgi clia ¢§ phiéu
i dua vao gid chiing khoén tif ngay t
nam 2005 dén nay. Chon méu la 430,
ddi vdi cdc cd phiu niém y&t gin day
thi ty suét sinh lgi dua vao gid tif ngay
niém yé&t dén nay.

Kiém dinh mdi tuong quan cta
cdc bién trong phuong trinh (1) d&i véi
¢6 phigu REE

o Fountiang LB TITLED. Workfile: UHTITLED E_. |
View| Procs | Objects] Print | Name|Fiaese| Estmatn] Fooeant Stats| s
Dependant Variable: RT

Mathod Least Squates

Diate: DAZTAE  Time: 1836

Sample{adjusted): 1 479

Inchaded observations: 479 ster adustng endpoints
Wanable Cosficiera  Sid Enwe ¢Stansic Pros

C 000458 QOODES4  2059% 00313
RT 0164872 0045147 3651881 00003
RT2 DOWDSE1  OD45TI4 0240210 08103
RT3 DO03M40  OMS560  O73EN 045608
AT D03 045448 0B4570 033
RT5 069678 (044843 2783862 00002
R-squared OO7O7TIT  Mean dependonl var 0002535
Adjusted Rsquarsd 0060804 S 0. dependant var 00&840
SE of regression DO14381  Akske info crdenon -5 533388
Sum squared resid DOBTE2T  Schwarz cedenan 45561133
Log Wkebhood 1355196 Fstatistic 7 190695
Durbin Walson stal 2021006  ProbiF-statistic) 0000002

V6i Prob(F-statistic) = 0.000002
0.05, chiing ta két luin trong trudng
hgp 6 phigu REE, céc bién trong
phuong trinh (1) ¢6 tuong quan, c6
nghia 1a bac bd gid thuy@t thi trudng
hiéu qua.

Kiém dinh mdi tuong quan cha
céc bién trong phudng trinh (1) dai véi
¢6 phitu LAF

Methad: Least Squares
Date: 042705 Terw: 1857
Eample: 1430

Included obsanvatinns: 430

Vansble Coeficient  Sd. Enur  1Stalstic  Frob,

C SBIEY 32IE99 0505 050

R 1000000 1O0BE7  9%E46 00000

RT2 926E18 108617 0850369 03806

RT3 -259E-18  10BE-17 0240564 03100

14 S530E-18  1008E17 0430231 0BM2

R BISEIB  108E4T  DBSO07 03958

R-squaned 1000000 Mean dependentvar  0O0M050

Adjusted F-squand 1000000 5 0. depandent war 0057ES

SE of egruzsion BEIE-10 Sum squared rosd 1 BBE-32

F-statrstic 1 TIE+I3  Durbin-Watson stal 1921653
Prob(F-slatislic) 0000000 -

V6i Prob(F-statistic) = 0.00000
chiing ta két luan trong trutmg hgp cd
phiéu LAF, c4c bién trong phuong trinh
(1) 6 tuong quan véi nhau, ¢6 nghia la
béc bd gia thuyét thi trudng hiéu qua.

Kiém dinh mdi tuong quan clia
cdc bién trong phuong trinh (1) d&i
vdi ¢§ phidu SAM

57, LT R L T, g
View| Proci | 1+ Fard | Mo £ | Evtomaie | Forecaut| Stats | asis|

Depandend Vasable: HT
Meihod Laast Squares:
Date, DAZ706 Tuma, 1904
Sample. | 430

Wchadod chsanabions: 430

Wariable Coeflcwnl  S1d Emor  1Slatsnc  Pich.
© 0000454 0000535 OSMETT O
RT1 D30 00MB493 (765095 04421
ATZ OO0EE2S 0048500 0142718 D0DER
RT3 GOB03E: 0048354 1 00672
RT4 DOEOTST  OD4O504 12584 D21
RTS DOMOITZ  (DLESSE .0 A4B414  DN4ED

R-squared DO01E545  Maan deperdent vir 0000524
Adjustod R-squaed 00M949 S D. dependent var [T
SE. of iegresmon 0011040 Akaike inlo crdenon 6. 160728
Sum squared rasd DOSIETT  Schware cotenon 6 104044
Log Wkehhcod 1330561 F-slabishe 1406722
Durten Wal 3on stai 2000857  ProbiF-stelishic) 0211%5
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V61 Prob(F-statistic) = 0.213365
0.05 thi ta k&t ludn trong trudng hop
6 phifu SAM, c4c bién trong phuong
trinh (1) khéng cé tuong quan véi
nhau, cé nghia 14 chdp nhan gid
thuy@t thi truémg hidu qua.

Kiém dinh méi tuong quan ciia
cdc bién trong phuong trinh (1) d&i
vGi ¢6 phidu GIL

Degendent Vanakie: RT
Method Laant Squsmes
Date 42706 T 1910
Sample 1 440

Includeil nbsarvalony 430

Vanable Coeficient  Std Emoe  1-Statistc  Prob.
o DO0NSEE  OOOIDES .1 43S 0516
RTY DGR DMOS6Y -1 06N 03166
nmaam DO4ESET  D273080 07842
RT3 D850  -DS9BOM 05500
RT4 Kl m 05T  DBO4258 04217
RTS NO0GEST  DMBEDE 0199981 B4
R-squaned OL0E533  Mean dependent vae -0 001505
Adusted R-sgusied  000E19S S0 dependent var 0022148
B E of regreszon D027 Akadce inds cotencn A JEI0ES
Sum squared mad 0093 Schwarz enlanon -4 70534
Log Mhelihoa G985 Foatatiste 0471783
Dhurksn W atsnn s 195449 PnbiFestatmtc) O

Véi Prob(F-statistic) = 0.797314
0.05 thi ta k&t luan trong trudng hop
8 phiéu GIL, c4c bign trong phuong
trinh (1) ¢6 tuong quan véi nhau, cé
nghia la bac bo gid thuyét thi trudng
hiéu qua.

Kiém dinh mdi tuong quan clia
cdc bién trong phuong trinh (1) d&i
véi ¢d phigu GMD

. L e T A TETLED | oor e ARATATE DT

Date: mmm Tens 1933
Sanple. |
Included shaenations: 430

Vanabie Costicient 519 Erme  1Blatisic  Prob
e O00S7S  DDMGS  OBEXE0N 04014
T UO55350  OOMEF4 11343 02573
0007517 O046830 015362 0879
RT3 DOUTENN  D04NSER 2004526 0.0458

RT4 0000745 004G 001520 0

RS 0020 O0D4B7SS 0450392 081D
F-aquarsa OOIZES Moo depanderd var 0 000ET4
od B-goared DO0012%5 SO0 depanden v omarss
B E ol iegresssen 0014145 Akaikw win cnterion -5 BGA0GT
Surm suaten rewd O OB4042  Schwarr crdenon -5 EEIS3
Log bashhood 1223967 Fostalistie 1107630
Diwibin-Watson stat 19887 Piob{F-siatmtic) 0546

Véi Prob(F-statistic) = 0.355463
0.05 thi ta k&t luan trong trudng hop
c8 phigu GMD, cdc bign trong
phuong trinh (1) khong tuong quan,
¢6 nghia la chdp nhén gid thuyét thi
trutmg hiéu qua.

Kiém dinh méi tuong quan clia
cdc bién trong phuong trinh (1) dai
véi ¢d phigu KDC
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Diwpendant Vasable AT
Muthad Least
Date mr?? Towar 13385
Included sbsrrationy TH
Wanabls Cosboen  £2d. Enor  1-Blatstic  Preb
c NDIGE  O00SYS | OE0GTS 02935
R 0ESIR 010V ENSM  D0PD
"2 A6 DRI SRV 0135
RT3 052y 02BN 2E9EN  DOEI
Rl DOPaND 0167 DSH0RF 055
1S O0SGE 01209 DT nEnd
R-squand D15 Mean dependent vl D525
Adpsted R-squmed DGR 50 dependant var ooEr
SE. of sgestn Q01990 Akwibe ik cotenon -4 919580
Bum sgusiod regid 0007355 Schware crtwnon -4 T34
aebhaod VOS] Festelic 28050
Druthin Watson stat VRIGAG  ProbiF.alatiiic] aomiea

Véi Prob(F-statistic) = 0.018168
0.05 thi ta két ludn trong trudmg hop
cfl phigu KDC, c4c bién trong phuong
trinh (1) ¢6 sy tuong quan, c6 nghia la
béc bé gid thuyét thi truéng hiéu qua.

Kiém dinh méi tuong quan cia
cdc bién trong phuong trinh (1) ddi
v6i ¢d phidu VNM

Dipandent Variable' AT
Method Lesst Souares.
Date: ﬂl&’l‘ﬁ Tirewe 19 439

Samgle: |
inchudad nilmml &0

WVanabls Coeficenl  S1d Evor  1-Siatabe  Prob

C 0008428 0004791 1759244 00355

RTI A00ISW  014TIE DOTOMT?  0o9ed

RT2 DOM0479 0143162 0475631 0636

RT3 OIEXE1 0D A 0A07E OXm

RT4 Q016361 014850  DIIT6E 06990

RS 02280 OWTE 1EITI ONE
R-sguaed UDES0  Iean dependent vas 000EE
Adsted R-squared 0021043 5 0. depondent var o051
S.E. of regression OOXBES  Akaike o entenon 4621971
Surn squated resid OD02BAS  Sehwaez erorion -4 39052
Loy likehheod 1215433 F-nimiatic 0797972

Diurbin sl son s1s 1913682 ProbiF-statstic)

Véi Prob(F-statistic) = 0.557101
0.05 thi ta két ludin trong trudng hop
¢d phi€u VNM, cdc bign trong
phuong trinh (1) khong tuong quan,
¢6 nghia la chdp nhén gid thuyét thi
trudng hidu qud.

Kiém dinh m6i tuong quan cta
cdc bién trong phuong trinh (1) d&i
véi ¢d phigu TRI

k B
Voew| Proce | Obyeets | P | Homa | Frease | Lmlw]mlmf
Dependord Vanable: AT
Method. Least Squares
Date: 42706 T 1954
Sample: 1 430
Included obsonations. 430
WVanabla Coeflicierd  S1d Evor  1-Statiste  Prob
c 0000157  QODDAME 02354 DBIE
RTI 015924 D042 330339 0000
RT2 DOSTITI  DO45429 1184685 07368
AT -0.079842 D483 -1 64TSED 0002
RT4 DAS7441  DO48408 3252573 00012
0074448 0048391 1538252 D247
Honguarsd DNOETEZ2  Maan dapandand var il uerrl
Adpinted R-squansd DOSEEY! 5.0 depanderd var Doieces
S E of iegreasan OO7E70  Akaike inds entadon <5 231431
Sum squared regiel CIIBEE  Schwart crtanon 5174727
Log hkehilood TS Fostatistic B1s00
Dhirhier- Wit son stal 1995703 ProbiF-statitic) 0000018

Vi Prob(F-statistic) = 0.000016
0.05 thi ta k&t ludn trong trutrmg hgp
¢6 phi&u TRI, céc bién trong phuong
trinh (1) ¢é su tuong quan, ¢6 nghia 1a
béce bé gid thuy&t thi trudmg higu qua.

Kiém dinh méi tuong quan clia
cde bién trong phuong trinh (1) ddi
v6i ¢6 phiéu BBC

arn| P Dbucinl _Poes | W Fomatp] Esimatel Fenocant| Stety| s
Dupendent Varabilo: RT
Muthod Leasi Squas
Daie: DSO7/06 Time: 20 14
s-nm[ad,m:cs; 243
Inchuded obasvalions: 4229 stur sujusleg ndponts
Variabie Cosfficien  Sid Eno  1Statsic Prab
¢ JWELE  DOOOYIS  OOMIM D SRSG
RT1 0130063 0040644 2670790 O00TR
L DININE O0ANITE 2T 000M
RT3 0105008 00M%TE2 2112008 00353
AT4 DO3SE2Y  OOS0201 1 OOATED 0 057D
RTS OO0MEE 0050048 O 1 6633
Henauarsd DOSF430  Mean depandant var 1 (IPE00
Adustod R-squared DD4EXS 5 O cependont var 0 015580
EE. of regressaan DO Aksia ik cotwion 4 SAEE1
Sum squared resd DO9E031  Seerwarz cliberson 4851770
Lag likelihand VB3 620 Fostanste 5154522
Ol W atsom stat VESTXEE  Prab(F-stststic) 0o
v@i Prob(F-statistic) = 0.000133

0.05 thi ta két luan trong trutng hop
c6 phigu BBC, c4c bign trong phuong
trinh (1) e6 su tuong quan, ¢6 nghia 1a
béc bo gid thuy&t thi trudng hidu qua,

Kiém dinh méi tuong quan ctia
cdc bi€n trong phuong trinh (1) déi
v6i cé phiéu BBT

Mathod Least Squsies
Date: 050746 Time 20025
Smpllllmllm: 240
chuded observations: 423 after adsting enopomis
Wasiable Coefficient  Std. Ewor  bStalishe  Prob
[+ AMONS  UOPET 1471292 01
RT1 0102122 048506 2088575 DO34
RT2 O00A14) 0049022 0574058 0BE52
RT3 Q04426 0049316 1711040 ODETT
RT4 OD071119  D049323 1440716 O 1500
RS 05008 0049185 199746 02E
Resquand DOX62  Mean depanden var 0001170
Adpustid R-squansd CO11247 5D depandent var DOEL21
SE of iegressson 006030 Aksike info crdorion 5418602
Sum squared reved DA07155  Schwarz crdmun 5357193
Log ikslihood 1150160 F-gtatistic 1.950060
Durberv'\Wataon siat 1904469 Prab{F-stalsstic) 00EssIs
Véi Prob(F-statistic) =

0.083518 0.05 thi ta két ludn trong
truong hgp c6 phigu BBT, cdc bién
trong phuong trinh (1) khéng tuong
quan, c¢6 nghia 13 chdp nhdn gid
thuyét thi trudng higu qua.

Trén diy ching ta tién hanh
ki€m dinh théng ké vé tinh déc 14p
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trong gid ching khodn theo thoi
gian. K&t lugn cta qud trinh kiém
dinh nay cho thdy trén thi trudng
chilng khodn VN ¢é nhiing ching
khodn gid di theo mdt bude di ngiu
nhién, Phai chidng nhiing chiing
khodn nay cé tinh hiéu qua trong
cong bd thong tin? D& minh ching
chiing ta tigp tuc kiém dinh phén
.quy tdc giao dich.

Ki€m dinh quy tac giao dich_

Kiém dinh quy tdc giao dich
thi dua vao gid dinh thi trudng
hiéu qud, cdc nha ddu tu khong thé
dat mic lgi nhudn bat thudng cao
hon lgi nhuédn tir chinh sdch mua
va ndm git biing cdch chi dua vao
cdc théng tin thi trudng trong qud
khu.

Chiing ta c6 thé kiém dinh mdt
cdch don gidn bdng cdch tinh cdc ty
suat sinh lgi vugt troi - ER (Exceed
return).

Sau dé ching ta kiém dinh
trung binh miu nay véi 2 gia thiét:

- H,: p=0;(gid thi&t thi truong
hiéu qud)

- Hy: p# 0; (thi trudng khong
hiéu qud)

Cu thé nhu sau:

Buéce 1: Xdc dinh ngay dua ra
théng tin théng bdo.

Buéc 2: Tap hgp gid cha ching
khodn j (chirng kho#n lién quan téi
théng tin cong bé) 10 ngay trude va
sau khi cong bé thong tin.

Bude 3: Tinh ty sudt sinh lgi
vao ngay t ctia ching khodn dé.

Buge 4: Xdc dinh t§ sudt sinh
lgi trung binh.

Buédc 5: Tinh cdc ERy=r,-T

Buée 6: Tinh phuong sai ctia
méu cdc ER, da tinh ¢ trén.

Buc7:Tinhz = 10

IV Jnva

s
tra bang tinh Z, (s 1a 6 1éch chudn
cla ty sudt sinh lgi vugt troi)

Néu lzl > 1z, thi bdc bé gia
thiét H,, chdp nhédn gid thi€t H,
déng nghia véi viéc bdc bo gid thit
thi trudng hidu qud.
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N&u |zl <z, thichdpnhéan gia
thigt H,, bdc bé gid thiét H, dong
nghia v6i viée chdp nhan gid thiét
thi trudng hiéu qua.

® Kiém dinh déi véi c6 phiéu
LAF

Ngay cong bd théng tin:
21.12.2005, LAF théng bdo phédt
hanh thém ¢ phi€u. Gid ¢é phiéu
LAF 10 ngay trudc va sau ngay
cong bd thong tin. K&t qud cho
thay, do 1éch chudn cda ty sudt sinh
lgi vugt tréi 1a 0,113595 va z la
-1,17517. Ta c6 Za = 1,96 v6i =5%,
thi Izl < z, nén chdp nhan gid
thiét Hy ¢6 nghia 1a chdp nhén gid
thiét thi trudng hiéu qud.

Tuong tu nhu trudng hgp trén,
ta kiém dinh vdi cdc cd phigu khdc:

® Kiém dinh déi véi c6 phiéu
REE

Ngay 30.09.2005 la ngay REE
cong bd thong tin phdt hanh thém
¢6 phan. K&t qua cho théy, dj léch
chuén cda ty suat sinh lgi vugt trji
1a 0,01995 va z la 1,388928. Ta cé
Zo = 1,96 véi o = 5%, thi lzl| <
z, nén chdp nhan gid thiét Hy c6
nghia 14 chdp nhan gid thiét thi
trudng hiéu qud.

e Kiém dinh ddi véi ¢ phiéu
SAM

Ngay 13.01.2006 1a ngay SAM
céng bd thong tin phdt hanh cd
phi€u bé sung. K&t qua tinh todn
cho thdy, d§ 1éch chudn cla ty sudt
sinh loi vugt troila 0,034424 va zla
-0,51026. Ta ¢6 Zo = 1,96 vdi a =
5%, thi 1z| <z, nén chdp nhén gid
thi&t Hy c6 nghia 1a chdp nhan gid
thiét thi truong hiéu qud.

® Kiém dinh déi vdi cé phiéu
GIL

Ngay 18.10.2005, 1dy ¥ kién
phét hanh thém cd phdn GIL. K&t
qua tinh todn cho thay, dé léch
chudn ciia ty sudt sinh lgi vugt trji
1a 0,025087 va z 1a 2,427008. Ta c6
Zoo = 1,96 véi a = 5%, thi lzl >
z, nén bdc bé gid thiét H, c6 nghia
1a khong chdp nhan gid thiét thi
truéng hiéu qud.

Trén ddy la phén kiém dinh
méu mot s& ching khodn vé quy tdc
giao dich cho thdy mic do dnh
hudng cha viée cong bd théng tin
dén gid chirng khodn. C6 mét s8 cdc
ki€m dinh ting hd cho viéc thong tin
dén thi trusng mot cdch ngdu nhién
nhung mjt s6 ching khodn khéc da
cho thay viéc cong bs théng tin trén
thi trudng chua duge gidm sat chat
ché. Piéu nay da ddn d&n tinh hinh
kinh doanh ndi gidn chua duge ché
tai va kiém sodt bdi cdc nha qudn
1y.

Két ludn

Véi 2 phuagng phép ki€m dinh
thi trudmg hidu qud dang y&u trén
ching ta thay ring da sd cdc kiém
dinh trén tiung chdng khodn riéng
ré Ging hd cho gid thiét thi truong
hiéu qud dang y&u ¢ VN. Cau hoi
dit ra bay giv la thue sy thi trudng
chiing khodn VN cé hiéu qué chua
va c6 thé c6 thi trudng hiéu qui
dang vita hay dang manh ¢ VN hay
Kkhong?

Chiing ta ki€m dinh thi trudng
ching khodn VN vdi d6 tin cdy o =
5% thi d4 c6 nhitng trudng hop ung
ho cho gid thuydt EMH dang y&u &
VN, néu ching ta tidng dj tin cidy
l1én thi sé trudng hgp ung hd cho gid
thuy&t EMH dang yéu & VN chéc
chin sé thdp xudng. Piéu nay cho
thay chua ¢6 thi truong hidu qud
dang vita phdi & VN va tdt nhién sé
khong c6 dang manh vao thoi diém
nay. Day ciing 12 mgt diéu tdt y&u
ddi véi mot thi trudng ching khodn
con rat tré nhu thi truong VN. Cing
v6i nhiing buée chuyén minh manh
mé ctia thi trudng ching khodn VN,
khéng it diéu phdi dit ra dai vdi
viée qudn 1y, gidm sdt qud trinh
cong bd thong tin, giao dich va kién
thie cia nha ddu tu. Tuy nhién,
chiing ta c6 thé tin tudng vao mot sy
phét trién cta thi trudng ching
khodn VN nhu nhitng bi€u hién cta
né hién tai =
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