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Hién tugng bong bong xay ra trén thi truong tai chinh thuong
dan dén mot hé luy nghiém trong vé nguy co sup do thi truong
giy ra nhiéu bién dong cho nén kinh té. Vi vay, nhan dién su ton
tai bong bong trén thi truong 1a mot trong nhimg cha dé nghién
ctru duoc quan tam. Bai viét nay st dung s lidu vé gia dong ctra
hang ngay ctia chi s6 VN-Index va HNX-Index tir nim 2006 dén
cudi 2019 dé kiém dinh sy hién dién cta bong bong ching khodn
trén ca hai thi truong ching khoan Thanh phd H6 Chi Minh va Ha
Noi. Két qua ap dung kiém dinh tinh dimg phia phai bang thong
ké (SADF - sup augmented Dickey-Fuller test) va kiém dinh tinh
dirng phia phai tong quat (GSADF - generalized sup Augmented
Dickey-Fuller) trén dit liéu cta ca hai thi truong khong nhiing cho
thdy sy xuat hién ctia bong bong & hai noi, ma con phat hién duoc
thoi gian xay ra bong bong trong tung giai doan 2006 - 2012 va
2013 - 2019. Két qua phan tich cta bai viét ciing cho thiy su tuong
dong trong hién tugng bong béng cua hai chi s6 VN-Index va
HNX-Index, mic du c6 su chénh léch vé thoi gian, nhung su
chénh 1éch nay khong dang ké.

ABSTRACT

The bubbles in the financial market often lead to the
possibility of market collapse and harmful effects on the national
economy. Therefore, identifying the existence of bubbles in the
market is one of the most interesting research topics in finance.
This article employs data of the daily closing prices of VN-Index
and HNX-Index from 2006 to 2019 to investigate the presence
of bubbles in both Ho Chi Minh and Hanoi Stock Exchanges.
Analyzing both market data using the bubble-detection
approaches of the sup augmented Dickey-Fuller test (SADF)
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Keywords: and generalized sup Augmented Dickey-Fuller test (GSADF),
stock bubbles, generalized the study not only demonstrates the presence of bubbles but also
Augmented Dickey-Fuller detects the time of bubbles occurring in periods 2006 - 2012 and
test, Sup Augmented Dickey- 2013 - 2019. This reveals the similarity in the bubble
Fuller test, Vietnam stock phenomenon of the VN-Index and HNX-Index regardless of
market some minor differences of the time.

1. Giéi thiéu

Thuat ngit bong bong kinh té da xuat hién tir rat 1au trén thi truong tai chinh. Bong bong
kinh té thuong dugc xem 1a nguyén nhan cha yéu dan dén tinh trang khing hoang thi truong va
dan dén nhiéu hau qua ndng né cho nén kinh té. Vi vay, viéc nhan ra sy hién dién cia bong
bong trén thi truong dong vai trd rat quan trong trong nghién ctru kinh te.

Reza (2010) giai thich vé thuat ngit bong bong gia, thuat ngit nay thuong duoc dung dé
md ta tinh trang thi trudng lién tuc ¢ trong trang thai dinh gia qua cao mot tai san nao d6 so voi
gia tri co sO hodc gia tri thyc cua tai san d6. Jones (2014) nhan dinh rang bong bong trén gia
ciia mot tai san c6 thé phat sinh khi thi truong tiép tuc dinh gi4 tdng cho mQt tai san vi tai san
nay di c6 mot thoi gian tang gia tri trude d6. Khi giao dich, cac nha dau tu tin ring vi gid tri
cua tai san da tang lén trude do nén ho ky vong gia sé€ ting thém trong mot khoang thoi glan
ngan nira va s& thu loi néu ndm giit tai san trong khoang thoi glan ngan nita; do d6 nha dau tu
quyét dinh mua tai san voi gia cao hon so vdi gia truée d6. Piéu nay noi chung s& dan dén su
gia ting hon nita gia tai san khi nhu cau vé n6 tang 1én. Sy tang gia ndi tiép tang gia 1am hién
tugng bong bong ngdy cang tram trong va nguy co v& bong bong ciing ting 1én cing véi nguy
co sup do cua thi truong.

V6i nhing 1y thuyét tha vi vé bong béng thi truong noéi chung va bong boéng chimg
khodn noi riéng, bai viét nay tién hanh kiém dinh su ton tai cua bong bong trén thi truong chung
khoan Viét Nam tir nam 2006 dén 2019 véi dit liéu ciia chi s6 chimg khoan theo ngay trén thi
truong. Phan con lai cua bai viét duge td chire nhu sau: Muc 2 trinh bay tom tat mot s6 nghién
ctru vé bong bong trén thi truong trong nudc va thé gidi; Muc 3 dé cap phuong phap nghién
ctru; Muc 4 phan tich s6 liéu va thao luan két qué nghién ctru; Muc 5 két luan nhitng két qua
nghién ciru chinh cia dé tai.

2. Tong quan ly thuyét

Hién twong bong bong trén thi truong da thu hat dwoc nhidu sy quan tim ciia cac nghién
ctru. R4t nhiéu cac phuong phap di duoc dé xuit nham kiém dinh sy hién dién ctia bong béng
trén thi truong Mot trong nhitng phuong phéap duoc su dung pho bién d6 1a klem dinh Johansen
(1988) dé kiém dinh ddng hen két gitra gia va cd tu:c cua co phleu Néu c6 mbi hen hé dong
lién két xay ra giira gia va co tirc thi viée ting gia cd phiéu gan lién véi viée ting o tirc va do
do, tang gia trong truong hgp nay khong gay ra hién tugng bong bong.

Flood va Garber (1980) di cong bd mé hinh ky vong hop ly (The Completed Rational
Expectations Model) dé thir nghiém sy t6n tai dau tién ctia bong bong. M6 hinh ky vong hop 1y
trd thanh co s¢ ly thuyét, nén tang dé do luong bong bong thi truong. Shiller (1981) dé xuat
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mdt thir nghiém moi 1a kiém dinh duong bién phuong sai (Variance Bounds Tests) va tac gia
tién hanh kiém dinh trén dit liéu mAu cua chi s6 gia S&P tir nam 1871 dén 1979, d3 dua dén két
luan: “Béc bo gia thuyét null vé khong c6 bong béng”. Nhiéu nghién ctru khac sau d6 ciing ap
dung phuong phap cua Shiller nhung ciing chi ra rang kiém dinh nay s& cho két qua kh6ng dang
tin cdy khi 4p dung trén mau nho, Blanchard va Watson (1982) d4 cting cb lap luan vé vige g1a1
thich bong bong hop 1y 1a sy sai 1éch cua gia tai san so voi gia tri co ban; xuét phat tir thuc té
1a bong béng dau co khong theo hanh vi hop 1y, mic du hanh vi hop 1y thuc su c6 anh hudng
dén cac nguyén tic co ban cua thi trudng va gia ca. Nhung véi su can thiép cua cac bién sb bat
hop 1y, khong dé dé kiém tra bong bong trén thi truong ching khoan.

West (1987) sir dung dong thoi phuong trinh Euler va mé hinh ARIMA cua c6 tire, voi
dir liéu gia c6 phiéu va c6 tirc hang ndm caa S&P 500 trong giai doan 1871-1980 va chi s6 Dow
Jones tir 1928 dén 1978 dé kiém dinh sy ton tai cua bong bong ching khoan trén thi truong My.
Két qua kiém dinh cho thdy co bang chimg thong ké manh mé vé sy ton tai cta hién twong bong
bong trén thi truong.

DPén nam 1997, Wu (1997) da dua ra mot 1ap luan méi - mé ta bong bong 1a mot bién
khong quan sat dugce. Dua trén mo hinh gia tri hién tai (Present Value Model), 6ng da tao ra
mot mo hinh tuyén tinh dua trén cac thanh phan bong bong. Pic biét, Wu cho ring co tic tuin
theo qué trinh tu hdi quy va udc tinh bong bong 1a mot bién sé khéng quan sat duoc véi didu
kién khong c6 chénh 1éch gid khi st dung b loc Kalman (Kalman Filter). B loc Kalman la
mot quy trinh dé quy dé tinh toan udc tinh tdi uu clia bong bong tai modi khoang thoi gian, dyua
trén mo hinh cau tric kinh té (The Structural Economic Model) va dit liéu quan sat dugc. Ngoai
ra, md hinh nay thudng cho thay bong bong tiéu cuc. Két qua kiém dinh cua 6ng udce tinh duoc
céc thanh phan bong bong chiém mot ty 1& dang ké trong S&P 500 xuyén sudt nhitng nim 1871
-1992.

Herrera va Perry (2003) da 4p dung kiém dinh nghiém don vi va dong lién két tiéu chuan
dé kiém tra sy ton tai ctia bong bong hop 1y ¢ cac nudc My Latinh vao nhitng nam 1980-2001.
Phan tich cua ho bao gém hai budc. Trong budc dau tién, cac tac gia kiém dinh nghiém don vi
doi voi ty 1¢ log cuia cb tire va bién loi nhugn. Cac chudi co nghiém don vi, thi chua thé két lugn
vé sy ton tai ciia bong bong trong chu01 gia cua tai san. Trong budc thur hai, klem dinh dong
lién két duac su dung de klem tra mdi quan hé trong dai han glua ty 18 log ctia ¢0 tirc va ty suat
sinh loi ¢b phleu. Néu mot moi quan h¢ trong dai han duogc két luan thi d6 1a dau hiéu khong co
bong bong. Pdi voi hau hét cac qudc gia, Herrera va Perry nhan thiy rang chudi co tirc va loi
nhuan thyc c6 nghiém don vi; tién hanh kiém dinh dong lién két thi két qua cho thiy bac bo gia
thuyét vé mdi quan hé 1au dai giira loi nhuan thuc va cd tirc & tat ca cac quéc gia.

Phillips, Wu va Yu (2011), viét tit 1a PWY, di dé xuit phuong phéap kiém dinh Dickey
- Fuller phia phai (SADF - sup augmented Dickey-Fuller test) d¢ kiém dinh sy hién dién cia
bong bong chimg khoan. Kiém dinh SADF ctia PWY dua trén gia thuyét HO vé nghiém don vi
nhu kiém dinh Dickey - Fuller truyén thong nhung gia thuyét d6i 1a gia thuyét phia phai. Néu
gia thuyét khong trong kiém dinh nay bi bac bo, nghia 13 c6 bang chimg théng ké cho hién
turong bung nd trong chudi gia, ciing 1 bang ching cho sy hién dién cua bong b(’)ng Céc kiém
dinh tinh dung phla phai SADF dugc thuc hién theo hinh thirc cira s6 cudn. Céc kiém dinh nay
dugc xem xét kiém tra trong nghién ctru cia Homm va Breitung (2012) dé phat hién bong bong
chimg khodn trén thi truong. Sau qua trinh mo phong va so sanh céc tiéu chi danh gid, cac tac
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gia da rit ra két luan kiém dinh SADF cua Phillips va cong sy (2011) 12 téi wu nhat trong sb
cac phuong phéap ap dung dén thoi diém nay.

Kiém dinh SADF hoat dong hiéu qua khi c6 mot sy ki¢n bong bong duy nhat, nhung cé
bang chimg cho thiy nhiéu bong bong c¢6 thé xuit hién khi mau 16n (Su, Li, Chang, & Lobont,
2017). Mot tng dung thuc nghiém cua phwong phap nay duoc thuc hién trén dit lidu gia va cd
turc thuc cua thi truong ching khoan S&P 500 trong giai doan lich st dai tir thang 1 nam 1871
dén thang 12 nam 2010. Cach tiép c4n méi xac dinh thanh cong cac giai doan lich sur noi tiéng
vé sy xudt hién va sup d6 cua bong béng, xac dinh dugc cac bong bong chirng khoan thip nién
1990 nhung hoan toan bo 16 cudc khung hoang ng giai doan 2007 - 2008. Sy b 16 nay cling da
phan nao néi 1én nhirg han ché cia kiém dinh nay. Néu c6 hai bong bong va thoi gian bong
bong thir hai ngan hon bong béng thir nhat, thi kiém dinh SADF khong thé wéc tinh duoc thoi
gian bat dau va két thuc cua bong bong thir hai. Ngoai ra, kiém dinh c6 thé khong thanh cong
va khong nhat quan trong viéc tiét 16 sy ton tai cia bong bong trong chudi thoi gian dai va phan
tich dit liéu khi thi trudng thay dbi nhanh chéng.

Khic phuc nhugc diém nay, Phillips, Shi va Yu (2015), viét tat 1a PSY, d4 phat trién
thanh cong mot phuwong phép kiém dinh méi 1a GSADF (Generalized sup ADF). Kiém dinh
GSADEF ciing dya trén kiém dinh ADF phia phai, nhung dugc ap dung 1ap di 1ap lai nhu kiém
dinh SADF theo dang cira s6 cudn. N6 dugc thiét ké dé tim kiém cac hanh vi dang bing né cua
thi trudng trong cac chudi mau xéac dinh bai cira s6 cuén. GSADF dugc xem 1a ¢6 d6 linh hoat
ctia ctra s6 cudn cao hon SADF, va 1a mot phuong phap hiéu qua dé khao sat hanh vi bung nd
gia nham khang dinh sy hién dién ciia bong bong trén thi truong.

Nam 2015, Phillip ap dung ca céc kiém dinh SADF, GSADF, cling mét s thuét toan
khac cho ty 1 ¢6 tirc ctia gid S&P 500 tir thang 1 nam 1871 dén thang 12 nam 2010. Cac kiém
dinh duoc &p dung déu cho két qua chirng minh vé su ton tai bong bong. Két qua cua kiém dinh
GSADF xac dinh hai giai doan bung né: giai doan phuc hdi ctia con hoang loan nim 1873
(thang 10 nim 1879 dén thang 4 nam 1880) va bong bong Dot-com (thang 7 nim 1997 dén
thang 8 nam 2001). Khi Phillip va cdng su gidi han thoi gian bong bong dai hon muoi hai thang,
két qua kiém dinh tim thay bang ching théng ké vé 03 giai doan ton tai bong bong gia trén thi
truong: bong béng bing nd sau chién tranh nam 1954, Black Monday vao thang 10 nam 1987
va bong bong Dot-com; trong khi két qua kiém dinh SADF ciia PWY chi x4c dinh dugc bong
bong Dot-com trong sé nhiing truong hop do.

Tir mot s6 két qua trén, c6 thé thay kiém dinh GSADF 14 kiém dinh hiru hiéu c6 thé phat
hién dugc sy hién dién bong bong trén thi truong va dugc ap dung phé bién trong cac nghién
ctru bong bong trén thi truong chiig khoan ciing nhu céc thi truong tai san tai chinh khac. Véi
nhitng vu diém nay, bai viét st dung kiém dinh SADF va GSADF dé kiém dinh su ton tai cua
bong bong gia trén thi truong Viét Nam giai doan 2006 dén 2009.

3. Dir liéu va phwong phap nghién ciru
3.1. Di liéu

Bai viét st dung dit liéu 1a chi sé gia dong cira ctia chi s6 VN-Index tai san giao dich
Thanh pho H6 Chi Minh va HNX-Index cua thi truong ching khoan Ha Noi trong thoi gian tir
thang 1/2006 dén thang 6/2019. Dit liéu duoc chia thanh hai giai doan; giai doan dau tir thang
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1/2006 dén thang 12/2012 va giai doan hai tir thang 1/2013 dén thang 6/2019. Muc dich cta
vi€c chia dir li€u thanh hai giai doan riéng biét 1a dé chirng minh sy chinh xac cia mé hinh dua
vao thong tin da dugc xac nhan: “Co sy tdn tai cia bong bong chung khoan tai Viét Nam vao
nam 2007 tir dit liéu & giai doan 1, ddng thoi kiém tra thi truong ching khoan Viét Nam & giai
doan tiép theo dén thang 6/2019. Viéc phan tich chinh dé tim bang chtng thdng ké cho sy hién
dién cia bong bong dugce thuc hién trén chudi chi s6 VN-Index trong khi cac Kkét qua kiém dinh
véi s6 lidu HNX-Index duoc dung dé cung cd két qua dat duoc va dam bdo tinh on dinh trong
két qua nghién ctru.

3.2. Phwong phdp nghién ciru

Véi tong quan 1y thuyét nhu trén, bai viét nay ap dung kiém dinh gia thuyét SADF do
Phillips va cong sy (2011) dé xuét va kiém dinh GSADF do Phillips va cong su (2015) dé xuét
trén dir liéu tir 2006 dén 2019 cua chi s6 VN-Index va HNX-Index cua san giao dich Thanh phd
H6 Chi Minh va Ha Nbi. Viéc bac bo gia thuyét khong trong kiém dinh nay dugc xem nhu 1a
bang chu'ng thuc nghiém cho sy hién dién ctia bong bong gia tai san tai chinh. Gia tri téi han
ctia cac kiém dinh nay duoc tinh toan théng qua phuong phép mo phong Monte Carlo va thong
qua két qua kiém dinh ciing gitip xac dinh ngay bat dau va ngay két thiic cia bong bong.

v Ciing twong ty nhu trudng hop kiém dinh tinh ding bang Dickey-Fuller mo rong, cac
kiém dinh tinh dung phia phai SADF va GSADF xem xét phuong trinh hoi quy dang sai phan

P
M =HroY o+ 2 A% 14 @

Trong do
Yt: gid cO phicu tai thoi diém t
4 : h€ so chan
p:do tré tbi da
¢ voi i=1... plahéséhdiquy ung véi cac do tré khac nhau
e, : sai s6

Khac v6i cac kiém dinh tinh ding thong thuong, trong truong hop can kiém tra sy hién
dién cua bong bong, gia thuyét Ho ing voi truong hop chudi co nghiém don vi duoc xem xét
v6i gia thuyét d6i phia; nghia 13, can thyc hién kiém dinh:

H,:5=1
H,:5>1

Néu gia thuyét Ho trong kiém dinh nay bi bac bo, nghia la c6 bang chimg thong ké cho
thay hién tuong bung nd trong chudi gia. Néu hién twong nay kéo dai | trong mot khoan thoi gian
nhét dinh thi bang chimg vé hién tuong bong bong cang dugc cing ¢b thém. Khi thuc hién kiém
dinh, PWY gia str khoang thoi g1an mau la [0, 1]. Ky hiéu &, , va ADE, ,, la he sO udc luong
dugc theo phuong trinh (1) va kiém dinh ADF twong tng trong khung cua sO dit licu [ry,7,].
Néu ky hiéu rw 1a kich thudc cira s6, ta co r, = 7, — . Sy khac biét giita cac kiém dinh lién
quan dén cach thiét 1ap ; var, . Thong thuong khi tién hanh kiém dinh nghiém don vi, 1y va
r, duoc c¢b dinh cho cac quan sat dau tién va cudi cing, tuong Ung 1a cua toan by mau, luc nay
r, = 1y = 1. Tuy nhién, trong kiém dinh SADF, duoc dé xuat boi PWY, vé6i diém bat dau cd
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dinh va kich thudc ban diu cua cira s6 duoc chon bai nguoi dung; sau d6 dugc mo rong dan.
Quy trinh wdc lvong nhu sau: Quan sat dau tién trong mau duoc dit 1am diém bét dau cua cira
s6 ude tinh, r, tac la, r; = 0. Tiép theo, diém két thuc cta cira sd wdc tinh ban dau, 15, dugc
dat theo 1, sao cho kich thudc cira s6 ban dau 13 7, = r,. Cudi cing, khi ting kich thudc cira
s0 thi r, € [rp,1] trong mdi lan quan sat. Mdi wdc tinh mang lai mot thong ké ADF duogc ky
hi¢u 1a ADE,,. Luu y rang trong budc cudi cung, wde tinh s& dua trén toan bo mau (tic 13, r, =
1 va thong ke s& 12 ADF,). Théng ké SADF dugc dinh nghia 14 gia tri nho nhit (supremum) ctia

chudi ADF,, d6i véi céc T, €[r,,1]:
SADF(ry)= sup {ADF}
ryelry 1] 2
Trong kiém dinh GSADF dugc dé xuat boi PSY, céc bude thyc hién twong tu
nhu kiém dinh SADF ctia PWY nhung tong quat hon hon, thé hién & viéc kiém dinh GSADF
cho phép cac diém bat dau, I, cling dugc phép thay d6i trong pham vi [0, r,—rl. Théng ké
GSADF dugc dinh nghia la:

GSADF(r,)= sup {ADF?}
€[ry1] 3)
rlez[o -1l

PWY dé xuit so sanh timg yéu t6 ctia chudi ADE,, uéc tinh dugc véi céac gia tri toi han
tuong tng voi kiém dinh phia phai ciia thong ké ADF chuan dé xac dinh bong bong bat dau tai
thoi diém T, Piém bat ddu ude tinh cua bong bong 14 quan sat thoi gian dau tién, ky hiéu 1a
T,,, trong d6 ADF,, vuot qua gia tri toi han twong ung tir bén dudi, trong khi diém két thuc udc
tinh 1a quan sat theo thoi gian dau tién sau T;,, duoc bicu thi boi T, trong d6 ADF,, vuot qua
té1 han gid tr1 phia phai. Tu do, cac udce tinh cua thoi k}‘/ bong bong dugc xac dinh boi:

r, = |nf {r ADF, >cvy fry

r2€r0, (4)
re = |nf {r ADF, >cvy /ry
ryelre.1] (5)

Trong d6: cv/" 1a gia tri t6i han 100(1- £)% cua thng ké ADF chuén dua trén
cac quan sat [Tr,].
Twong tu, cic udc tinh vé thoi ky bong bong dua trén GSADF duogc dua ra boi:

I, = |nf {r BSADF, ( )>cvr 2}
el ] )

re= |nf {r BSADF, (r,) >cvr, r2}
r,e re,
2 (7)
Trong d6: cv;” 1a gia tri toi han 100(1-4,)% cua théng ké SADF dura trén céac

quan sat[Tr,]. BSADF(r,) véi 1, €[r;,1], 1a thong ké SADF tré lién quan dén théng ké GSADF
theo mdi quan hé sau:
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GSADK(r,) = sup {BSADF (o)} (8)

r2€ I’O
4. Két qua nghién ciru va thiao luan

4.1. Thong ké mé ta

VNINDEX
1,400
1,200 /\
1,000 W'M
800 }
fﬂf
600 MM
0] f‘\w)\/\ LAYV
200 III|I1I|FIF'|I1r]rll]rlr]llr]l!l]llllllllllI|III|III|II
12 13 14 15 16 17 18 19
Hinh 1. Biéu do chi s6 VN -Index tir 2006 dén 2019
Bang 1

Mo ta chi s6 VN-Index va HNX-Index qua céc nim

Nam VN-Index HNX-Index
2006 505,91 186,55
2007 1007,17 327,03
2008 494,66 162,23
2009 431,29 144,09
2010 486,05 146,03
2011 434,60 78,31
2012 412,83 64,96

2013 490,11 62,35
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Nam VN-Index HNX-Index
2014 579,95 82.16
2015 579,88 82,41
2016 625,91 81,40
2017 780,17 98,13
2018 1008,22 115,19
2019 958,90 105,54

Nguén: Két qua phan tich dir lidu ctia nhém nghién ctru

Bang 1 1a két qua thong ké mo ta gia tri trung binh ciia chi s VN-Index va HNX-Index
tlr nam 2006 dén nam 2019. Nam 2007 va nam 2018 13 hai ndim ma chi sé6 VN-Index dat gia tri
vuot troi hon ca, rd rang gia tri cia VN-Index trong quéa khir da ting truong rat nhanh tinh dén
thoi diém hién tai (6/2019) 14 958,90. Vao thoi diém nam 2007 1a nim danh dau su xuat hién
cta bong bong trén thi truong chimg khodn Viét Nam, khi do gid cia VN-Index dat mirc dinh
diém 1a 1170,67. Nhung cho dén nam 2018, cot mbc nay da bi pha vd, diéu nay dan dén mot
hoai nghi vé bong bong xuét hién trén thi truong.

Cot 3 md ta gia tri trung binh chi s6 HNX-Index tir giai doan 2006 dén 2019 ctia S& giao
dich Ching khoan Ha Noi. So v6i VN-Index di xuat hién tir nam 2000 thi HNX lai xuat phat
tré hon 6 nam (2006), do d6 thi trudng chimg khoan ¢ Ha Noi van chua thé bat kip nhip do soi
dong cua thi truong Thanh phé HO Chi Minh. Tuy nhién, vao nam 2007, HNX-Index c6 su
tuong ddng v&i VN-Index khi ddy 12 nim ma gia cia HNX cham mdc cao nhat (459, 40) chi
sau mot nam thanh lap.

4.2. Két qud nghién ciru

Trén thi truong chieng khodn Thanh phé Ho Chi Minh

Bang 2
Két qua SADF va GSADF cua VN-Index giai doan 2006-2019
Giai doan Két qua Kiém dinh SADF Kiém dinh GSADF
Thong ké kiém
, 3,0418%** 4,7894**
dinh
2006 - 2012 99% level 2,0873 2,9979
95% level 1,5559 2,4834
90% level 1,3260 2,1722
Thong ké kiém
, 3,5074%** 4,9664%**
2013 - 2019 dinh
) 99% level 2,0278 24877
95% level 1,5551 2,1747
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Giai doan Két qua Kiém dinh SADF Kiém dinh GSADF
90% level 1,2738 2,0834

Nguon: Két qua xir 1y tir dit liéu diéu tra

Két qua ¢ Bang 2 cho thay gi4 tri théng ké SADF va GSADF déu 16n hon nhiéu so voi
cac gia tri t6i han & muc tin cdy 90%, 95% va 99; qua do6 cho thay bang chung thong ké vé su
hién dién cua bong bong ching khoén trén san giao dich TP.HCM trong c4 hai giai doan 2006
- 2012 va 2013 - 2019.

Trong Hinh 2, dudng trén cing 1 gia chimg khoan VN-Index thuc té theo ngay vao giai
doan 2006 - 2012, trong khi duong & dudi biéu thi cho kiém dinh SADF va dudng giitra 1a gia
tri t6i han 95%. Ngay bat dau ciia bong bong c6 thé duoc kiém tra dé dang bang mét, khi duong
biéu thi cho kiém dinh SADF vuot qua duong gia tri té1 han 95% tir bén dudi, twong ing véi
su ting gia cia VN-Index. Nguoc lai, thoi diém két thuc cua bong bong duoc xac dinh, khi
duodng biéu thi cho kiém dinh SADF vuot qua duong gia tri t&i han 95% tur phia trén. Trong
Hinh 2, kiém dinh SADF da gitip phat hién mot dot bong bong ciia VN-Index vao giai doan
2006 - 2012, cu thé 1a cudi ndm 2006 cho dén thang 5 nim 2007.
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(c) GSADF - Giai doan 2006 — 2012 (d) GSADF - Giai doan 2013 - 2019
Hinh 2. Biéu do két qua SADF va GSADF cila VN - Index giai doan 2006-2019
Trén thi truong chirng khoan Ha Noi
Tuong tu VN-Index, d& tai da thuc hién kiém dinh SADF va GSADF dé kiém tra sy ton
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tai cia bong bong cho chi sé HNX, véi kich thudc cira s6 t6i thiéu 91 lam kich thudc ctra sd
ban dau (initial window size), cac gia tri tdi han dugc lay thong qua 100 lan 1ap mo6 phong MC.
Dit liéu mau giai doan 2006 dén 2012 gom 1697 quan sat; va dit liéu mau giai doan 2013-1019

gdm 1615 quan sat.

Bang 3
Két qua kiém dinh SADF va GSADF ctuia HNX-Index
Giai doan Kiém dinh SADF Kiém dinh GSADF
Théng ké kiém dinh 2,3762%** 4,3964***
99% level 2,3103 2,9883
2006 - 2012
95% level 1,6367 2,5720
90% level 1,3425 2,2607
Théng ké kiém dinh 3,7617*** 5,6784***
99% level 2,0620 2,9553
2013-2019
95% level 1,5465 2,4578
90% level 1,2977 2,2607

Ngudn: Két qua xtr 1y tir dir lidu diéu tra

O Bang 3, két qua kiém dinh SADF va GSADF tir dir liéu mau trong c hai giai doan
2006 - 2012 va 2013 - 2019 déu 16n hon gia tri t6i han c6 muc y nghia 10%, 5% va 1%; vi vay
bac bo gia thuyét khong c6 bong bong. Pay 1a bang ching cho sy hién dién ctia bong bong trén
san giao dich Ha N@i trong ca hai giai doan dit liéu dugc phan tich. Hinh 3 thé hién két qua
kiém dinh bang biéu do cho thiy rd sy ton tai ctia mot bong bong trong giai doan 2006 dén
2012, cy thé 1a thang 1/2007 dén thang 3/2007; va mot bong bong khac trong thoi gian tir 6/2017
den 5/2018.
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(c) GSADF - Giai doan 2006 - 2012 (d) GSADF - Giai doan 2013 - 2019
Hinh 3. Biéu d0 két qua SADF va GSADF ctia VN -Index giai doan 2006-2019
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5. Két luin

Bai viét sir dung s6 liéu vé gia dong cira hang ngay cua chi sé VN-Index va HNX-Index
O hai giai doan; giai doan thu nhét 13 tir ndm 2006 dén cudi 2012, giai doan tiép theo tir 2013
dén cudi thang 6 nam 2019. Hai chi s6 nay dai dién cho hai san giao dich ching khoan 16n nhét
¢ Viét Nam; VN-Index dai dién cho San giao dich HOSE (mién Nam), thi HNX-Index dai dién
cho san giao dich chimg khoan Ha N6i (mién Bic). Khi 4p dung kiém dinh SADF va kiém dinh
GSADF cho hai tap dit liéu cta ca hai thi trudng khong nhitng cho thiy sy xuét hién cta bong
bong “tich cuc” & hai chi s§, ma con phat hién duoc thoi gian xay ra bong bong trong giai doan
khing hoang (2007 dén 2008). Két qua phan tich cuia bai viét ciing cho thiy su twong dong
trong hién tuong bong bong ciia hai chi s6 VN-Index va HNX-Index, mic du c6 su chénh 1éch
vé thoi gian, nhung van dé nay khong dang ké.

Ké tir khi thanh 1ap cho dén nay, thi trudng ching khoan Viét Nam tuy gip nhiéu bién
dong, thir thach va kho khan nhung van ngay mot phat trién. Nhitng nha dau tu ching khoan
than trong khi dau tu va rat ra bai hoc cho ban than tir nhimg bién c¢b bong béng din dén thi
truong sup do trong lich sir ciia thi truong chimg khoan thé gidi néi chung va Viét Nam néi riéng.
Hai kiém dinh nay chi c6 thé x4c dinh dwoc bong bong bang dir liéu c6 san trong qua khu, qua dé
cung cép mot cong cu kiém dinh mang tinh chét dy bao, gitp canh bao cho nha dau tu vé su
xuat hién ctia bong bong ¢ twong lai.

Tai liéu tham khao

Abhyankar, A., Copeland, L. S., & Wong, W. (1997). Uncovering nonlinear structure in real-
time stock-market indexes: The S&P 500, the DAX, the Nikkei 225, and the FTSE-100.
Journal of Business & Economic Statistics, 15(1), 1-14.

Blanchard, O. J., & Watson, M. W. (1982). Bubbles, rational expectations and financial
markets. Cambridge, MA: National Bureau of Economic Research.

Flood, R. P., & Garber, P. M. (1980). Market fundamentals versus price-level bubbles: The first
tests. Journal of Political Economy, 88(4), 745-770.

Herrera, S., & Perry, G. E. (2003). Tropical bubbles: Asset prices in Latin America, 1980-2001.
In W.C. Hunter, G. G. Kaufman & M. Pomerleano (Eds.), Asset price bubbles: The
implications for monetary, regulatory, and international policies (pp. 127-162).
Cambridge, MA: MIT Press.

Homm, U., & Breitung, J. (2012). Testing for speculative bubbles in stock markets: A
comparison of alternative methods. Journal of Financial Econometrics, 10(1), 198-231.

Johansen, S. (1988). Statistical analysis of cointegration vectors. Journal of Economic
Dynamics and Control, 12(2/3), 231-254.

Jones, B. (2014). Identifying speculative bubbles: A two-pillar surveillance framework.
(Working Paper No. 14/208). doi:10.5089/9781498332071.001

Phillips, P. C. B., Shi, S. P., & Yu, J. (2015). Testing for multiple bubbles: Historical episodes
of exuberance and collapse in the S&P 500. International Economic Review, 56(4), 1043-
1078.



Chau B. N. Ha, Tran T. T. Anh. 7ap chi Khoa hoc Pai hoc M& Thanh phé H6 Chi Minh, 15(1), 34-45 45

Phillips, P. C. B., Wu, Y., & Yu, J. (2011). Explosive behavior in the 1990s Nasdaqg: When did
exuberance escalate asset values? International Economic Review, 52(1), 201-226.

Phillips, P. C. B., & Yu, J. (2009). Limit theory for dating the origination and collapse of mildly
explosive periods in time series data. Paper presented at Singapore Management
University, Singapore.

Reza, B. S.-M. (2010). Literatures about asset price bubbles and monetary policies. Proceedings
of International Conference on Applied Economics, 695-703.

Shiller, R. J. (1981). Do stock prices move too much to be justified by subsequent changes in
dividends? American Economic Review, 71(3), 421-436.

Su, C. W, Li, Z. Z., Chang, H. L., & Lobont, O. R. (2017). When will occur the crude oil
bubbles? Energy Policy, 102, 1-6.

West, K. D. (1987). A specification test for speculative bubbles. The Quarterly Journal of
Economics, 102(3), 553-580.

Wu, Y. (1997), Rational bubbles in the stock market: Accounting for the U.S. stock-price
olatility. Economic Inquiry, 35(2), 309-319.



