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Do ludng tinh hiéu qua cua thi truéng
chiing khoan Viét Nam bang Shannon
Entropy va madi lién hé v3i kha ning sut
giam cua chi sd thi trudng
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TOM TAT: Nghién clu st dung dif liéu clia chi s6 chifng khodn VN-Index tif
khi thi trudng mdi hinh thanh vao thang 7/2000 cho dén cudi thang 6/2018
dé kiém tra tinh hiéu qua cula thi truéng ching khoan (TTCK) Viét Nam bang
Shannon Entropy va tim ra bang chiing thong ké cho thay mai lién hé cung
chiéu giilfa tinh hiéu qua cla thi trudng va kha nang sut giam cla TTCK. K&t
qua nghién clu cho thay, TTCK chua bao gid dat dugc trang thai hiéu qua trong
sudt khoang thai gian tir khi TTCK dugc thanh 1ap cho dén nay. Vivay, trén TTCK
Viét Nam, cdc nha dau tu cd thé s dung phan tich cd ban, phan tich ky thuat
cling nhu 1dp mo6 hinh nham tim ra hinh mau bién dong cua gia ching khoan,
tlr d6 du bdo bién déng thi truong va thu Igi nhuan vugot troi.

TU KHOA: Gia thuyét thi trudng hiéu qua, do ludng tinh hiéu qua thi trudng,

Shannon entropy, su sut giam cua thi trudng, hoi quy logit.

1. Gidi thidu

Gia thuyét Thi truong hiéu qua (EMH -
Efficient Market Hypothesis) la mot trong
nhiing ly thuyét dong vai tro trung tam trong
ly thuyét tai chinh hién dai. Gia thuyét Thi
truong hiéu qua gia dinh rang, cac nha dau tu
hanh xt theo muc dich t6i da hoa lgi nhuan
va co ché kinh doanh chénh léch gia ludén giup
diéu chinh thi truong vé trang thai cin bang.
Do vay, trén thi truong hiéu qua, gia chiing
khoan trén thi trudng luén phan anh tat ca cac
thong tin lién quan. Nghia la, khi thi trudng
dat dugc trang thai hiéu qua, tat ca cac thong
tin vé gia chiing khoan trong qua khu da dugc
phan dnh trong gid ching khodn hién tai. Vi
vay, khong thé dya trén cac phén tich ky thuat,

phan tich co ban hodc tim ra hinh mau dé du
bao ching khoan nham thu dugc 1gi nhuin
vugot troi.

Trong ly thuyét tai chinh, cach truyén
thong d€ kiém tra tinh hiéu qua cta thi trudng
la thong qua viéc kiém dinh bién dong chudi
chiing khoan theo dang budc ngau nhién.
Kendall (1953) dugc xem la nguoi dau tién
quan tdm dén nghién ctiu dua khai niém budc
di ngau nhién trong vat ly vao linh vuc tai
chinh thong qua viéc tim ra chu ky gia thuong
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