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ABSTRACT

The objective of this study is to measure the effect of the COVID-19 pandemic
on the market efficiency of Ho Chi Minh Stock Exchange (HOSE). The data
used in this study is the daily VN30-Index for the period from August 11", 2017
to May 26", 2022. Based on the collected data, the rolling window was applied
to calculate the Hurst exponent. The results showed that the Hurst exponent
value of both periods was larger than the efficiency Hurst exponent value (H
= 0.5). In addition, the exponential value at the post-stage is larger than the
Hurst exponent value pre-stage of the pandemic outbreak. Therefore, it can be
concluded that the outbreak of the COVID-19 pandemic exacerbated market
inefficiencies. Moreover, HOSE had a time-varying market inefficiency
because Hurst's value increased as the rolling window length increased. In
conclusion, the Vietnamese stock market in both the periods of before and after
the outbreak of the pandemic did not have a weak form of market efficiency.
Thus, investors could predict the price of the stock based on the information
collected in the past and look for opportunities.

TOM TAT

Muc tiéu cua nghién ciru nay la do luwong anh huong cua dai dich COVID-19
dén hidu quad thi truong ciia S¢ Giao dich Chimg khodn Thanh phé Ho Chi
Minh (HOSE). Dit li¢u dwoc sir dung trong nghién ciru nay la div liéu thoi gian
theo tan sudt ngdy ciia chi s6 VN30-Index trong khodng thoi gian tir ngay 11
thang 8 nam 2017 dén ngay 26 thang 5 nam 2022. Dya trén so liéu thu thap
dege, cira s6 triegt duwoc ap dyng dé tinh toan s6 mii Hurst. Két qua nghién ciru
cho thdy gid tri s6 mii Hurst ciia cd hai giai doan déu Ién hon gid tri s6 mil
Hurst ciia thi truong hiéu qua (H = 0,5). Ngodi ra, gid tri s6 mil Hurst ¢ giai
doan sau 1ém hon gid tri co mii Hurst ¢ giai doan trude khi dich bing phat. Vi
thé, c6 thé két lugn rﬁng sw bung phat cia dai dich COVID-19 da lam trém
trong thém tinh trang kém hiéu qua cua thi truong. Hon nita, tinh khong hiéu
qua ciia HOSE thay déi theo thoi gian, do gid tri ciia Hurst tang lén khi @6 dai
cira s6 truot tang. Tom lai, thi truong chimg khodn Viét Nam trong cd hai giai
doan trudc va sau khi dai dich bung phat déu khong dat hiéu qua thi truong
dang véu. Do d6, nha dau tw c6 thé duw dodn gid cé phiéu dira trén théng tin
thu thdp duwgc trong qud khik va tim kiém co héi sinh 1oi.

1. GIOI THIEU

Vao ngay 31 thang 12 ndm 2019, ca bénh nhiém
hoi ching suy hé hap cap SARS — CoV — 2 dugc

xéc nhin dau tién ¢ Trung Quéc. Sau d6, dén thang
2 nam 2020, T6 chic Y & Thé gioi da chi dinh
COVID-19 1a tén viét tit cia la hoi chimg ho hip
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cép tinh nang SARS — CoV — 2, va tuyén bd cap do
dai dich trén toan cau vi tbc do 1ay lan nhanh chong,
cung v6i nhiéu bién thé va ty 18 tr vong cao hon cua
COVID-19 s0 véi hai bién chang trude d6 ciia no 1a
hoi chimg ho hap cap tinh (SARS) vao nim 2003 va
hoi chimg hé hap ving Trung Pong (MERS-CoV)
vao nam 2012 (Singh et al., 2020).

Su bung phat ctua dai dich COVID-19 gay nén
anh huong nghiém trong dén tinh hinh kinh té thé
giGi no6i chung, va thi truong ching khoan néi riéng.
Céc anh hudng nay mot phan nao d6 da tac dong dén
thi truong chung khoan Viét Nam, khi thi truong
chung khoan nudc ta ngay cang lién thong voi thi
truong thé gioi va nén kinh té cua nuéc ta 1a nén
kinh té mo cira (Uy ban Giam sat Tai chinh Qudc
gia, 2019).

C6 nhiéu nhan dinh ring cac anh huéng do
COVID-19 gay ra trén thi truong chimg khoan
nghiém trong hon anh huang caa cugc khung hoang
tai chinh giai doan 2007 — 2008, mac du COVID-19
khong bat ngudn tir linh vye tai chinh. Nguyén nhan
anh huong cia COVID-19 xuit phat tir sy dit giy
chudi cung ing, dan dén sy sut giam trong tiéu thu
hang héa. Hon nira, cac 1énh phong toa va céach ly,
cling 14 nguyén nhan lam sut giam nhu cau di lai va
giao thong van tai (Shehzad et al., 2020; Wojcik &
loannou, 2020). Ngoai ra, cung vi Sy bung phat cua
dai dich COVID-19, cic nha dau tu trén thi truong
chung khoan ¢ xu hudng chuyén sang nam giit cac
tai san co tinh thanh khoan cao hon vi du nhu tién
mit, hay vang, vi ho can dung cac tai san nay cho
nhu cau tiéu dung (Chiah & Zhong, 2020). Cuing v6i
cac nghi ngai V& sy sut giam gia trong tuong lai cua
chimg khoan, cac nha dau tu c6 xu hudng ban cd
phiéu trudce khi dai dich lan rong (Broadstock et al.,
2021). Cac hoat dong mua ban chirng khoan cua cac
nha dau tu din dén thi truong chimg khoan Viét
Nam tro nén kém 6n dinh hon, cung véi su sut giam
trén mot s thi truong khac. Vi du nhu thi truong
chung khoan My bi pha v& hai 1an trong mot tuan,
thi truong An D¢ ghi nhan sy sut giam bt dau tur
thang 3 nam 2020 (Mishra et al., 2020), va thi
truong ching khoan Thai Lan giam 15% so véi giai
doan trugc khi dai dich bung phat (Sadiq et al.,
2021).

Su bién dong nay co thé 1a nguyén do giy mat
hiéu qua thi truong. K& tir khi dai dich COVID-19
bung phat ¢ Viét Nam, da co nhiéu nghién ctru duoc
thuc hién nham kiém tra hiéu qua thi truong cua thi
truong ching khoan Viét Nam bang nhiéu phuong
phap khac nhau (Anh & Gan, 2020; Hung et al.,
2021). Tuy nhién, khong c6 nghién ctru nao st dung
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s6 mii Hurst. Do d6, nghién ctu thuc hién kiém tra
tinh hiéu qua cua thi truong ching khoan Viét Nam
duéi anh huéng caa dai dich bang sé mii Hurst nham
khic phuc khoang tréng nghién ciru trén. Dya trén
két qua woc tinh va thao luan vé tac dong cua dich
COVID-19 d6i véi hiéu qua dang yéu cua thi truong
chung khoan Viét Nam, mot s6 két luan va ham y
duoc dé xuat. Phan con lai cua bai viét dugc ciu trac
nhu sau: Muc 2 luoc khao cac 1y thuyét va nghién
ctru ¢6 lién quan dén van nghién ciru; Muc 3 mo ta
s6 liéu str dung va phuong phéap nghién ctru; Muc 4
thao luan cac két qua nghién ciru; cudi cing két luan
cua bai dugc trinh bay 6 Muc 5.

2. LUQC KHAO TAI LIEU NGHIEN CUU
2.1. Ly thuyét hi¢u qua thi trwong

Gia thuyét thi truong hiéu qua duoc dé xuét ban
dau boi Fama (1970) dudi dang ba hinh thuc, bao
gém (1) dang manh (strong form), (2) dang béan
manh (semi — strong form), (3) dang yéu (weak
form). Gia thuyet thi truong hiéu qua dang yeu
(weak form) cho rang gia chimg khoan phan anh day
du thong tin da cong bo trong qua khir, do d6 khong
ton tai co hoi kinh doanh chénh 1éch gia cho céc nha
dau tu. Pay ciing 1a co s cho gia thuyét thi truong
hiéu qua dang yéu sir dung thong tin gia trong lich
sir dé dinh gia chimg khoan va ciing 14 khai niém co
ban cua ly thuyét bude di ngdu nhién (random walk).
Do d6, kiém tra hiéu qua thi truong dang yéu chinh
12 kiém tra budc di ngau nhién va tinh doc lap trong
bién dong gia chimg khoan. Gan day trong nghién
ciru ctia minh, Lo (2005) dé xuét gia thuyét thi
truong thich tng (Adaptive markets hypothesis —
AMH) dua trén gia thuyét thi truong hiéu qua ban
dau cua Fama (1970). Gia thuyét nay cho rang thi
truong c6 su thay doi higu qua theo thoi gian va phu
thudc vao cac yéu té dic trung cua timng thi truong.

2.2. Cac nghién ciu thuc nghiém vé gia

thuyét hiéu qua thi treong dang yéu

Dé kiém tra gia thuyét thi truong hiéu qua dang
yéu, nhiéu phuong phap kiém dinh di dwoc st dung
trong cac nghién cuau thuc nghiém. Trong do,
phuong phép kiém dinh duoc sir dung phd bién nhét
1a kiém dinh nghiém don vi (unit root test) vi du nhu
kiém dinh ADF (Fusthane & Kapingura, 2017;
Kaushik, 2020). Thém vao d6, mot s6 nghién ciru dia
sir dung kiém dinh trong quan Ljung — Box (Q-test)
(Bulla, 2015; Truong et al., 2010), hoac m6 hinh
GARCH (1,1) (Narayan et al., 2016; Nwosu et al.,
2013).

Ngoai ra, mot sé nghién ctru da sir dung chi sb
mil Hurst nham xac dinh hiéu qua thi truong dang
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yéu trong céc linh vyc khac nhau trong nhu nghién
ctu V& thi truong chuang khoan (Aloui & Hela,
2011), thi trwong tién o (Selmi et al., 2018), vang
(Wang et al., 2011), ty gia hoai doai (Cajueiro &
Tabak, 2007) va ca thi truong chimg khoan phai sinh
(Fei et al., 2019). Viéc ung dung ty sé mii Hurst c6
rat nhiéu vu diém, do chi s6 mii Hurst duogc danh gia
1a phuong phap 6n dinh, khong chiu anh huong boi
dang phan phdi cua dir liéu va co thé ding duoc véi
ca cac chudi thoi gian chira lgi nhuan am (Stan et
al., 2014). Hon nira, Sy xuit hién caa hiéu qua thi
truong thay dbi theo thoi gian dua trén gia thuyét thi
truong thich tng (AMH) duoc dé xuit gan day,
phuong phap s6 mi Hurst cang nén dugc ap dung
dé kiém tra gia thuyét thi truong hiéu qua dang yéu.
Nghién cuu trude do cua Aloui & Hela (2011) va
Cajueiro & Tabak (2005) cho thay viéc xac dinh
tinh hiéu qua thi truong thay ddi theo thoi gian ma
Lo (2005) d& xuat bang cach wdc tinh sé mii Hurst
dua trén ctra SO truot s& phi hop hon so véi cach uée
tinh dya trén dit liéu chudi thoi gian thong thuong.

Do d6, trong nghién ciru nay, chi s6 mii Hurst
dugc udc luong thong qua phuong phap ty So R/S
dua trén ctra sO truot (rolling window). Ty s6 RIS
dung dé wéc tinh sé mii Hurst dugc thyc hién theo
hai phuong phéap. Phuong phép thir nhét 1a uéc tinh
chi s6 mii Hurst duge dua ra béi Hurst ndm 1951
dudi dang tham s6. Phuong phap thir 2 1a kiém dinh
R/S duoc cai tién bai Lo (1991) dé xac dinh mdi
tuong quan trong dai han cua thi truong va kiém tra
lai két qua wde tinh s6 mii Hurst trude dé (phuong
phap nay con goi 1a phuong phép phi tham s), tir
do xac dinh hiéu qua thi truong va sy phu thude
trong dai han cua ching khoan Viét Nam.

2.3. Chi s6 mii Hurst va gia thuyét hi¢u qua

thi truong

Chi sb mil Hurst duoc dua ra ban dau bai Hurst
(1951) khi 6ng nghién ctru V& van dé luu trit nuéc &
song Nile bang ty sb R/S. Sau do, ty s6 nay dwoc cai
tién boi Mandelbrot & Wallis (1969) va Lo (1991).
Trén thuc té, c6 nhiéu phuong phap dwoc st dung
dé do luong chi sé mii Hurst. Tuy nhién, ty sb R/S
1a phwong phép duoc sir dung phé bién do cach tinh
don gian, thich hop cho viéc lap trinh va giai thich
truc quan, va day 1a co sé dé wéc tinh sé mii Hurst
cho phuong phéap khac (Aloui & Hela, 2011). Ngoai
ra, phuong phép ty s6 R/S con dugc dung dudi hai
dang khac nhau dé xac dinh déc tinh cua chudi thoi
gian bao gom: wéc tinh s mi Hurst va kiém tra su
phu thudc trong dai han.

Tuy nhién, cling nhu cac phuong phap dung dé
ude luong vé sy phu thudce trong dai han (long —
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memory) cia chudi thoi gian, ty sé R/S duoc ching
minh 14 qua nhay cam di véi sy phu thugc trong
pham vi ngan han. Tir day, Lo (1991) da sua doi
phuong phap wdc tinh ty s6 R/S nham diéu chinh
anh huong cua sy phu thuoc trong pham vi ngan han
bang cach ap dung hiéu chinh “Newey — West” (sit
dung cta s6 Bartlett) dé dua ra woc tinh nhat quan
V€ phuong sai trong pham vi dai cua cac khoang thoi
gian. Kiém dinh nay dugc dit tén 1a Lo Modified
R/S va phui hop véi tinh khong chuan cua dit ligu.
Diéu nay dan dén viéc xac dinh chinh xac trang thai
thi truong khong chi nén dua trén két qua uée lwong
ciia mdi chi s6 mii Hurst ma nén két hop gitra két
qua udce lwong chi sé mii va kiém dinh sy phu thuc
trong dai han (long — memory).

2.4, Cac nghién ciu thuc nghiém vé gia
thuyét hiéu qua thi trwong dang yéu
bing chi s6 mii Hurst

Cho dén nay da co6 mot s tac gia nghién ctu vé
hiéu qua thi trudong dang yéu caa Fama (1970) bang
chi s6 mit Hurst. Phan 16n cac nghién ctru di dén két
luan rang thi truong chimg khoan caa nhiéu quéc gia
1a khong hiéu qua & dang yéu. Cu thé 1a Cajueiro &
Tabak (2005) nghién ctru thi truong Chung khoan
cla cac qubc gia mai ndi ¢ khu vie chau A (An bo,
Indonesia, Malaysia, Philippines, Han Qudc, Dai
Loan, Thai Lan va Nhat Ban), My Latinh
(Argentina, Brazil, Chile va Mexico) va My ‘trong
giai doan tir nam 1991 — 2004 thong qua su két hop
giita cira 6 trugt va ty s6 R/S. Duya trén cac bang
ching thuc nghiém céc tac gia da két luan rang thi
truong chung khoan & cac nude chau A hoat dong
hiéu qua hon cac nuéc My Latinh, ngoai trir Mexico,
va thi truong My 1a thi treong hiéu qua nhat. Tuy
nhién, thi truong ching khoan ca hai khu vuc chau
A va chau My Latinh tn tai twong quan trong dai
han nén cling khong dat hiéu qua thi truong dang
yéu. Tiép theo do, Aloui & Hela (2011) kiém dinh
gia thuyét thi truong hiéu qua dang yéu cho thi
truong ching khoan Tunisia (TSE) dua trén viéc
wéc tinh s6 mii Hurst bang phuong phap R/S va cira
s6 trugt Véi giai doan nghién ctu tir thang 1 nim
1997 dén thang 10 nim 2007. Két qua nghién ciru
cho thay thi truong chig khoan Tunisia khong dat
hiéu qua thi truong dang yéu.

Ngoai ra, c6 nhiéu nghién ctru thuc nghiém dugc
thuc hién trén nhiéu thi truong nhdm quan sat hiéu
qua thi truong chimg khoan thay di theo thoi gian
dura trén gia thuyét thi truong thich tng (AMH) bang
cach tng dung chi s6 mi Hurst ciung véi cira so
truot. Dau tién 1a nghién ctru cua Todea et al. (2009)
cho thi truong chimg khoan & cac nuée Chau A
(Hong Koéng, An Do, Malaysia, Singapore, Nhat
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Ban) va Uc, trong giai doan 1997 — 2008. Céc tac
gia da két luan rang loi nhuan trung binh cua cac thi
truong khong c¢b dinh theo thoi gian ma bién dong
theo timg giai doan khi cac chu ky kinh té xuat hign.
Do d6, nhom tac gia da két luan rang mic do hiéu
qua cta thi truong thay doi theo thoi gian, va ting ho
Gia thuyét Thi truong thich ung (AMH) cua Lo
(2005). Ké tiép, Sensoy & Tabak (2015) da nghién
ctru vé tinh hidu qua cua cac thi truong ching khoan
trong Lién minh Chau Au tir nim 1999 — 2013. Két
qué cho thiy rang céc thi truong c6 mirc do hiéu qua
khac nhau va thay dbi theo thoi gian trong giai doan
nghién ctru. Bén canh d6, Rizvi et al. (2014) nghién
ctru tinh hiéu qua cua thi trudng chimg khoan cua
cac qudc gia Hoi gido (Bahrain, Bangladesh, Ai
Cap, Indonesia, Jordan, Kuwait, Malaysia, Oman,
Pakistan, A Rap Xé Ut va Tho Nhi Ky) va céac thi
truong chimg khoan phét trién (Uc, Phap, Duc, Nhat
Ban, Hongkong, Ha Lan, Tay Ban Nha, Thuy Dién,
Anh va My) trong giai doan tir 2001 — 2013. Ket qua
nghién ctru cho thay cac thi truong phat trién theo
tirng giai doan va hiéu qua thi truong cé su thay doi
theo thoi gian.

Céc nghién ctu ¢ trén cho thy chi s6 mii Hurst
bén canh dung d€ ude tinh hiéu qua thi treong dang
yéu ma Fama (1970) de xuat, n6 con dugc st dung
ket hop véi cura so truot (rolling window) dé chi ra
hiéu qua thi truong thay doi theo thoi gian.

3. PHUONG PHAP NGHIEN CUU

3.1. Sé ligu

Nghién ctru nay sir dung chudi gia cua chi so
VN30 theo tan suit ngay duoc thu thap tir S Giao
dich chimg khoan Thanh phé H6 Chi Minh (HOSE)
trong giai doan truéc dai dich COVID-19
(11/08/2017 — 30/12/2019) va giai doan sau khi sau
dai dich COVID-19 (31/12/2019 — 26/05/2022)
bung phat, bao gdm 598 quan sat cho mdi giai doan.

Tir day, cira 6 truot (rolling window) ¢6 do dai
n, gia tri trung binh dong s€ dugc xac dinh cho n
quan sat, va chi s6 R/S s& dugc tinh cho n quan sat
dau tién, bat du tir ngay dau tién (to). Sau dé, chi sb
R/S s& dugc tinh cho n quan sat tiép theo, véi quan
sat dau tién 13 to+1. Qua trinh nay s& duoc lap lai cho
dén quan sat cudi cung trong dit lidu du n quan sat
dé tinh chi s R/S.

Trén co s6 df{ liéu thu th,ap duoc, lgi nhuan thi
truong (Su thay doi cua chi s6 VN30) dugc xac dinh
nhu sau:

Rt = log (py) — log (pt-1)= log (pd/pr-1).
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Trong d6, Rt lgi nhuan thi truong & ngay tha t;
pr 1a gia déng ctra cua chi 6 VN30 vao ngay thi t,
va pr1 12 gid dong cira cua chi 6 VN30 vao ngay
thir t-1.
3.2. Uéc tinh chi s6 mii Hurst theo phwong
phap ty I€ R/S

Chi Sé mi Hurst dugc xdc dinh theo phuong
phég ty s0 R/S 1a tong tur phan d6 léch chuan cua
chudi thoi gian. Phuong phap xac dinh nhu sau:

Goi chudi loi nhun tai san trong khoang thoi
giancuthélary, ry rs...r;

(g)f% [max;c¢<r Xfq (r(t) —77) -

| X i
min, < ¢ <¢ D=1 () — 77)]

Trong d6, 7, 1a gia trj trung binh ctia mau va 6t
1a d6 léch chuan mau.

Ta c6 cong thirc xac dinh gia tri trung binh mau
nhu sau (xem Phuong trinh 2)

r(t)

_ 1

L T XE?:l

= [2]
Cong thic tinh d6 léch chuan mau nhu sau (xem
Phuong trinh 3)

1
1 < 2
ot = [; xZ(r(t) —r:)Zl

Cudi cung, s6 mil Hurst dugc udc lugng béng
phuong trinh[4] dua trén moi quan hé nhu sau (xem
Phuong trinh 4)

T
=3)

)

Chi s6 mii Hurst c6 gié tri trong khoang tir 0 dén
1 (Hurst, 1951). Bdi voi H = 0,5, qua trinh 1a ngau
nhién hay thj truong dat hiéu qua dang yéu (Séanchez
Granero et al., 2008). Gia tri cang 1én hon 0,5 thi bd
nh¢é dai han (long memory) cang dai hay twong quan
lgi nhuan trong qua khr cang cao. Do do, cic qua
trinh ¢6 bo nhé dai 1a cac chudi c6 H > 0,5. Béi véi
H < 0,5 1a cic qua trinh khong bén, hay twong quan
loi nhuan tiéu cue va sy xuat hién bién dong ting va
giam thudng xuyén hon so v6i qua trinh ngau nhién.
Déi véi cac chudi co gia tri H> 0,5 va H < 0,5 thi
truong khong dat hiéu qua dang yéu (Kristoufek &
Vosvrda, 2016).

(3]

H

[4]
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4. KET QUA NGHIEN CcUU
4.1. Le¢i nhuén thi troweong

Trong giai doan trude khi dai dich COVID-19
bung phat, dbi véi cira s6 30 ngay va 90 ngay, mic
bién dong loi nhuan nam trong khoang tir -0,005 dén
0,0025. Di vai cira s6 252 va 400 ngay 1a -0,049
dén 0,0049 (xem Hinh 1).

VN30 Rolling mean
Zoomed In: 30 and 90 Days Moving Average

\ NBO ?c\llng mean
and 400 Days Moving Average

Hinh 1. L¢i nhuén thi truong truéce khi dai dich
COVID-19 bung phat

Ghi chu: Giai doan trudc dai dich COVID-19
(11/08/2017 — 30/12/2019).

Puong nét manh biéu dién Mitc do bién dong cua loi
nhudn thj fruwong trong cia s6 30 ngay (hinh trén) va
252 ngay (hinh dudi). Puong nét dam biéu dién mire dg
bién dong cuia loi nhudn thj rrieong trong cira s6 90 ngay
(hinh trén) va 400 ngay (hinh duci).

Céc bién dong giai doan nay chu yéu xuit phat
tir chién tranh thwong mai gitta My va Trung Quéc,
khi cac quyét dinh 4p dat thué 1én hang hoa nhap
khau tir Trung Qudc cia My ¢ hiéu lyc tir thang
8/2018. Thi truong ching khoéan Viét Nam giai doan
nay dugc danh gia la nhén dugc nhiéu ngudn vén
dau tu tir cac nha dau tu nudc ngoai nén thi trudng
chung khoan Viét Nam c¢6 méi lién ké chat ché véi
thi truong tai chinh qudc té. Do d6, nhitng bién dong
do anh huong cua chién tranh thwong mai trén thi
trudng tai chinh qudc té s& co tac dong dang ké ddi
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v6i thi truong chimg khodn Viét Nam giai doan nay
(Uy ban Giam sat Tai chinh Quoc gia, 2019).

VN30 Rolling mean
Zoomed In: 30 and 90 Days Moving Average

VN30 Rolling mean
Zoomed In- 252 and 400 Days Moving Average

Hinh 2. L¢i nhuén thi truong sau khi dai dich
COVID-19 bung phat

Ghi chii: Giai doan sau dai dich COVID-19 (31/12/2019
— 26/05/2022).

Puong nét manh biéu dién Mikc do bién dong cua loi
nhudn thj trueng trong ciza s6 30 ngay (hinh trén) va
252 ngay (hinh dudi). Puong nét dam biéu dién mirc dg
bién déng cua loi nhudn thi rreong trong cira s6 90 ngdy
(hinh trén) va 400 ngay (hinh duoi).

Dudi anh huéng caa chién tranh thuong mai My
- Trung, dén cudi nam 2019 1a su bung phat cia dai
dich COVID-19 véi ca bénh dau tién xuat hién vao
ngay 17 thang 11 nam 2019, tuy nhién dén ngay 31
thang 12 nam 2019 ca nhiém bénh dau tién moi
dugc xac nhan tai Vi Han, Trung Quéc. Thi truong
chimg khoan Viét Nam giai doan nay ghi nhan bién
dong manh mé tir nhitng dau nam 2020, do cac nha
dau tur lo ngai sy lan truyén cua dai dich tir bén ngoai
dén Viét Nam (xem Hinh 2). Mwuc bién dong loi
nhuan cua cira 56 30 va 90 ngay tir -0,008 dén 0,008,
va ddi vai cira s6 252 va 400 ngay tir -0,001 dén
0,002. Bén dau nam 2020, Viét Nam ghi nhan ca
bénh dau tién, tuy nhién chua bung phat thanh dich.
Tiép sau do, 1a cac dot dich lién tiép bung phat trong
ca nudc tir ntra cudi nam 2020 dén nay. Tir két qua
trén, c6 thé thdy rang ty suat loi nhuan xung quanh
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gi4 tri trung binh rong hon va dao dong 1én xubng
nhiéu hon trong cira $6 nho, nhung it hon trong cira
s6 dai han. Két qua nay trung khép véi nhan xét
trude d6 cua Segovia et al. (2019), khi nhom tac gia
nhan thay chiéu dai ctra s6 cang 16n thi bién dong
trong chudi thoi gian loi nhuan cang muot ma, tuy
nhién su bién dong vé loi nhuan van ton tai trong
céc ctra $6 nho vai thoi han ngan hon.

Trén co s6 56 ligu ligu thu thap dwoc, mot s6 gia
tri thong ké lién quan dén lgi nhuan thi truong cho
giai doan trude va sau dich da dugc tinh toan va
trinh bay ¢ Bang 1.

Biang 1. Théng ké mé ta lgi nhuin thi truong
Truwéc dai dich Sau dai dich

COVID-19 COVID-19
S6 quan sat 598 598
Trung binh -0,0002 -0,0005
Do léch chuén 0,0110 0,0153
Gi4 tri nho nhat -0,0367 -0,0504
Gi4 tri 16n nhét 0,0535 0,0721

Ngudn: Két qud xi Iy ciia tdc gid

Két qua thong ké dugc trinh bay ¢ bang 1 cho
thay sau khi dich bung phat lgi nhuan thi truong tlep
tuc giam sau so véi giai doan trudc dich. Cu thé 1a,
loi nhuan thi truong trung binh trong giai doan trudc
dich 1a -0,0002 trong khi d6 lgi nhuan thi truong
trung binh trong giai doan dich 1 -0,0005. Ngoai ra,
két qua nghién ctru con cho thay loi nhuan thi truong
sau khi dich bung phat bién dong manh hon so véi
giai doan truéc dich. Do léch chuan vé lgi nhuan thi
truong & giai doan trude va sau khi dich bung phat
lan Tuot 12 0,011 va 0,015. Tém tai, trong giai doan
dich bung phat loi nhuan thi trudng tiép tuc giam va
c6 muc do bién dong manh hon so véi giai doan
trude dich.

2. Uéc tinh s mi Hurst

Két qua u6c tinh sé mil Hurst dwoc ghi nhan
trong Bang 2. O giai doan truéc dai dich, két qua
wdc tinh s6 mii Hurst cho thdy chi s6 mii Hurst dat
gia tri 0,5715 Cho mau khong dung ctra So Cac gia
tri s6 mii Hurst tiép tuc tang 1én cho cac mAu Cira s6
30, 90, 252 va 400 ngay v&i gia tri s6 mi Hurst lan
luot 14 0,7955; 0,8326 va 0,84. Cac gié tri 6 mil
Hurst nay déu lén hon gia tri hiéu qua (H = 0,5) va
tién gan vé 1. Khi gia tri s mii Hurst > 0,5 thi truong
chimg khoén giai doan trude dai dich thé hién mdi
twong quan trong lgi nhuan thi truong. Do do, thi
truong ching khoan Viét Nam giai doan nay khong
dat hiéu qua dang yéu.
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O giai doan sau khi dai dich bung phat, két qua
e tinh chi s6 mii Hurst dat 0,6072 cho mau khong
dung ctra s6 truot. Gia tri ndy ting 1én so véi gia tri
s6 mil Hurst udc tinh trude dai dich bung phat 1a
0,5715. Gia tri s6 mii Hurst & ctra s6 30, 90, 252 va
400 ngay ciing lan luot ting 1én voi cac gia tri
0,8134; 0,857; 0,8567 va 0,8212. Céc gia tri nay van
I6n hon rat nhiéu so véi gia tri hiéu qua (H = 0,5).

Bang 2. Gia tri s6 mii Hurst ctia thi trwéng ching
khoan Viét Nam theo tirng giai doan

Trwée dai dich Sau dai dich

Mau COVID-19 COVID-19
Khong dung cua so 05715 0,6072
truot

Cira s6 30 ngay 0,7955 0,8136
Cira s6 90 ngay 0,8326 0,857
Cira s6 252 ngay 0,8308 0,8567
Cira 56 400 ngay 0,84 0,8212

Nguon: Két qud xi Iy} ciia tdc gia

Két qua nghién ctru & trén cho thi truong ching
khoan Viét Nam ¢ giai doan truéc va sau khi dai
dich bung phat khong dat hiéu qua dang yéu. Két
qua nay tuong tu nhu két qua nghién ciru trude dé
cua Aloui & Hela (2011) va Cajueiro & Tabak
(2005) vé thi truong ching khoan Tunisia va cac
nu6c moi n01 Hon nira, gia tri s6 mil Hurst ting 1én
qua cac mau cira s6 khac nhau, cac gia tri nay cang
tién dan vé 1 va léch khoi gia tri hiéu qua 0,5, tir 6
thi truong chimg khoan Viét Nam cang kém hiéu
qua. Piéu nay con c6 y nghia 1a trang thai cua thi
truong ching khoan Viét Nam thay ddi theo thoi
gian va khi d6 dai ctra s6 cang tang thi thi truong
cang mat hiéu qua. Dudi tac dong cua dai dich, chi
s6 mii Hurst thu dwoc & giai doan sau Ién hon giai
doan trudc, cho thay sau dai dich bung phat, thi
truong chimg khoan nudéc ta ton tai twong quan
trong loi nhuan cao hon. Hon nita, nhu két qua cua
thdng ké mo ta ban dau da chi ra gia tri do léch chuan
& giai doan sau l6n hon giai doan trudc, dong nghia
dudi anh huong cua dai dich, thi truong ching
khoan Viét Nam mét can bang nhiéu hon. Két qua
nay nhan dugc sy ung hd trong nghién ctu trude d6
ctia Sensoy & Tabak (2015); Todea et al. (2009) vé
gia thuyét hiéu qua thi trueong theo thoi gian ma Lo
(2005) dé xuat.

4.3. Kiém tra twong quan lgi nhuin trong dai

han (long memory) cia thi treong chikng
khoan Viét Nam

Bén canh viéc str dung phuong phap R/S dé uoc
tinh s6 mit Hurst, phuong phap R/S con dung dé xac
dinh twong quan lgi nhuan trong dai han, ma theo
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Lo (1991) gia tri R/S rat d& anh huong boi twong
quan trong ngan han, tir d6 1am sai 1éch két qua u6c
tinh s mii Hurst. Do d6, kiém dinh Lo Modified R/S
duoc sir dung dé (1) kiém tra twong quan loi nhuan
trong dai han cua thi truong ching khoan Viét Nam
va (2) xac nhan lai két qua gia tri s6 mii Hurst udc
tinh duoc ¢ phan 4.2 (xem Bang 3).

Bang 3. Kiém tra twong quan lgi nhuan trong dai
han cuaa thi trwong chimg khoin Viét
Nam bang kiém dinh Lo Modified R/S

Gis tri t ciaa kiém dinh Lo R/S

Mau Truée dai dich Sau dai dich
COVID-19 COVID-19
Khong dung cua 1,59 1,88
SO truot
Cua 50 30 ngay 4,64 5,25
Cua So 90 ngay 5,59 6,55
Cua sb 252 ngay 4,94 5,7
Ctra 56 400 ngay 43 3,91
90% 1,747
Gia tri téi han 95% 1,862
99% 2,098

Nguon: Két qud xi Iy ciia tdc gid

O ca hai giai doan, gia tri t ciia kiém dinh Lo
Modified R/S cho mau cira s6 30, 90, 252 va 400
ngay déu nhan cac gi tri I6n hon gia tri t6i han ma
Lo (1991) dua ra. Do d6, gia thuyét vo higu trong
truong hop ndy bi bac bo & mirc ¥ nghia 1%. Diéu
nay dong nghia voi thi truong chimg khoan Viét
Nam ton tai twong quan trong dai han. Két qua nay
pht hop véi gia tri ude tinh s6 mii Hurst cho cac
mau ctra s6. Khi do, thi trudng chung khoan khong
hiéu qua, khi cac nha dau tu co thé du doan gia co
phiéu nham tim kiém loi nhuan.

Tuy nhién, & mau khong dung cira s6 ¢ giai doan
trudce va sau khi dai dich bung phat, gia tri t caa kiém
dinh Lo Modified R/S nho hon gia tri téi han. Do d6
nghién cttu chdp nhan gia thuyét vo hiéu & muc y
nghia 1%. So sanh gia tri wdc tinh sé mii Hurst va
gia tri kiém dinh Lo Modified R/S cho thiy thi
truong chimg khoan Viét Nam giai doan nay khong
ton tai twong quan trong dai han nhung ton tai trong
guan trong ngan han va khong dat hiéu qua dang
yéu. Su khac biét trong két qua uéc lugng giira kiém
dinh Lo Modified R/S va chi s6 mii Hurst cha yéu
Xuét phat sy diéu chinh cho sy phy thudc trong ngan
han trong kiém dinh Lo Modified R/S. Do do, rét
can thiét dé thyc hién cung luc ca ude tinh sé mi
Hurst va kiém tra sy twong quan loi nhuan trong dai
han nhiam dam bao tinh chinh x4c ctia két qua nghién
chru.
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5. KET LUAN

Két qua u6c tinh sé mii Hurst cho thi truong
chirng khoan Viét Nam ¢ giai doan trude va sau khi
dai dich bung phat déu Ién hon gia tri hiéu qua (H =
0,5) va tién gan vé phia 1. Didu nay c6 nghia 1a thi
truong ching khoan Viét Nam khong dat hiéu qua
thi truong dang yéu ma Fama (1970) dé xuat. Hon
nita, théng qua udc tinh chi s6 mi Hurst dwa trén
ctra 6 truot, thi truong chimg khoan Viét Nam c6
hiéu qua cang kém khi do dai cira s6 cang tang. Tir
day, nghién ctu ung ho gia thuyét hiu qua thi
truong thay doi theo thoi gian ma Lo (2005) dé xuét.

Ngoai ra, gia tri s6 mii Hurst udc tinh & giai doan
sau l6n hon gié tri 6 mii Hurst ¢ giai doan trudc khi
dai dich bung phat. Do d6, su bung phat cta dai dich
lam trAm trong hon tinh khéng hiéu qua cua thi
truong. Két qua kiém tra sy phu thudc lgi nhuan
trong dai han da chi ra thi truong ching khoan Viét
Nam khong ton tai twong quan loi nhuan trong dai
han nhung ton tai twong quan lgi nhuan trong ngan
han. Viéc ton tai twong quan trong lgi nhuan thi
trudng cho thiy cac nha dau tu ¢ thé dung gia
chimg khoan trong qua khtr dé du doan gia trong
tuong lai, tir 46 tim kiém co hoi sinh 16i. Tuy nhién,
gi4 tri s mi Hurst & giai doan dich bung phat 16n
hon giai doan trudc d6, do do thi truong ching
khoan Viét Nam lac nay riii ro hon dé dinh gia dung
véi loi nhuan thi truong phan tan rong hon (dua theo
do léch chuan).

Két qua nghién ctru nay ham y rang cc nha du
tu c6 thé dy doan duoc gia ciia chimg khoan dua trén
cac thong tin thu thap trong quéa khu, qua d6 c6 thé
c6 dugc lgi nhuan vuot troi (abnormal returns) tir
hoat dong dau tu ciia minh. Su khong hiéu qua caa
thi truong chimg khoan Viét Nam c6 thé 1a do su
thiéu minh bach trong cong bd thong tin ctia cac
cong ty niém yét dan dén sy khong chic chan va cac
nha du tu nhé chiém da sb trén thi truong (Uy ban
Chimg khoan Nha nud6c, 2022), cac nha dau tu nay
d& t6n thwong khi cac diéu kién thi truong thay doi
(Mateus & Hoang, 2021). Hon nira, cdc thi truong
mai ndi duge danh gia 1a co toc d6 dan truyén thong
tln yéu kém va kha ning nam gitr théng tin khong
gidng nhau giira cac nha dau tu (Ben Rejeb &
Boughrara, 2014). Diéu nay c6 vé dung véi nudc ta,
khi Viét Nam duoc Ngan hang Thé gi6i danh gia 1a
mét trong nhiing thi trudng méi noi cua khu vyc
chau A (World Bank, 2022). Vi vay, dé gitp cho thi
truong chimg khoan Viét Nam phat trién mot cach
bén viing (hiéu qua vé& mat thong tin), Uy Ban chang
khoan nha nudc nén c6 hanh lang phap ly chat ché
va phu hop hon lién quan dén viéc cong bo thong tin
Clia cac cong ty niém yét.
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