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@h’éng tin vé lich sir gid la mot yéu t6 quan trong khi lwa chon cé phiéu cia nha dau tw. Quan diém
nhan dinh rang cdc nha dau tw cda nhan thuong co xu hwong phdan vng thdi qua voi thong tin duoc

uing hé réng rdi. Phan g thai qud dé dan t6i viéc gia cé phiéu bi dinh gid sai gid tri thie, dan t6i viéc c6
thé xdy dung cac chién lwge dau tw dua trén viéc khai thdc hién twong dinh gia sai nay. De Bondt va Thaler
(1985, 1987) di dea ra quan diém vé chién lwoc dau t nghich xu thé dai han; Jegadeesh va Titman (1993)
diea ra quan diém vé chién hege dau tw thudn xu thé hay hiéu img dong lwc trong ngdn han. Nghién ciru ndy
kiém tra sw ton tai ciia hiéu wng dong lyc trong ngcfn han trén thi truvong chirng khoan Viét Nam d&ng thoi
dwa ra nhiing khuyén nghi ddu tw va mike loi nhudn di kién khi tién hanh nam gii danh muc theo chién
thugt ddu tw déng lwc. Két qua ciia nghién ciru cho thdy trong giai doan hién nay hiéu vmg dong luc trong
ngdn han tqi thi truong chumg khoan Viét Nam ton tai & dang yéu, viéc dp dung chién thudt dau tw theo hiéu

ikng nay gan nhw khéng cho loi nhudn véi ky nam giir tiv 3 thang tré én.

Tir khoa: Dinh gia sai, thi truong chung khoan, hiéu ung dong lyc, tai chinh hanh vi.

1. Gi6i thi¢u

Hai hiéu ung ddi lap cung dugc cong nhan sy
ton tai qua cac nghién cuu thyc nghiém trén thi
truong ching khoan theo thuyét thi truong hiéu
qua dang yéu 1a hiéu tng nghich xu thé (reversal
effect) va hi¢u ung dong luc (momentum effect). De
Bondt va Thaler (1985) da dua ra quan diém vé
chién luge du tu nghich xu thé dai han (contrari-
an strategies) nghia la mua cac ¢d phiéu dang
xudng gia va ban cac cd phiéu dang co xu hudng
ting gi4 trong dai han, mang lai thu nhap bét
thuong (abnormal return). Thu nhap bit thuong
dugc hiéu 1a phan thu nhap khong phai do anh
hudng ctia cac nhan té mang tinh hé thong, noi
cach khac do la phén chénh I¢ch gitra thu nhép thuc
té va thu nhap du kién ban déu va ciing la phan thu
nhap dugc cic nha dau tu mong muon t6i wu.
Debondt va Thaler chi ra ring cac c¢d phiéu dugc
nam giit trén 3 ndm t6i 5 nam s& co thu nhap cao
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hon neu gia cua chung bién dong theo chiéu huéng
di xuong trong 3 dén 5 nim trudc so vGi cac co
phiéu co gia bién dong tich cyc trong thoi gian
cung ky. Mot quan diém khac cling dugc néu ra la
hi¢u trng dong lyc. Cung véi hiéu Umg nghich xu
thé (reversal effect), hiéu tmg dong lyc (momen-
tum effect) c6 thé sir dung dé thir nghiém dang yéu
cua thi truong hiéu qua. Hiéu ung dong luc cho
rang cac co phiéu “dang thang trong qué khir sé
tiép tuc “tang gia con ¢co phleu “dang thua” sé& tiép
tuc xudng gia trong ngin han (Jegadeesh va
Titman, 1993).

Thi trudng chimg khoan Viét Nam du méi thanh
1ap chua dwoc 20 ndm nhung ciing di thé hién sy ton
tai ctia ca 2 hi€u ing trén. Quan sat chi ra réng nhiéu
nha dau tur trén thi truong Viét Nam quyét dinh thyc
hién giao dich dua trén phan tich lich st gia cua cd
phiéu. Hién tuong nay 1a goi ¥ cho viéc thuc nghiém
tac dong cua hiéu ung dong luc va hiéu ing nghich
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vi thé trén thi truong ching khoan. Trén thuc té, cac
tac gia nhu Fernandes va Ornelas (2008), Griffin va
cong su (2003) va Rouwenhorst (1999) da chi ra cac
bang chiing cua hiéu img dong luc tai cac thi truong
méi ndi bao gdm ca Chau A, tuy nhién Viét Nam lai
khong dugce dua vao danh sach trén.

Nghién ciru nay nham muc dich chi ra sy ton tai
hay khong cua hi¢u ung dong luc trén TTCK Viét
Nam, dong thoi tim hiéu sy ton tai d6 c6 tac dong
manh hay yéu, tich cuc hay tiéu cuc. Nghién ctru
cling mong mudn chi ra tac dong cua hiéu ung tGi
mot thi truong chimg khoan c6 tic dong phat trién
nhanh nhu Viét Nam va so sanh véi strc tdc dong t6i
céc thi trudng chau A khac.

2. Co s¢ Iy ludn va tong quan tinh hinh
nghién ciru

Jegadeesh va Titman (1993) dé dua ra mot chién
thuat dau tu dya trén viéc mua cac cd phiéu co lich
su gia t6t (ting gia) trong qua khir va ban cac cb
phiéu c6 lich sir gia xiu (giam gia), goi 1a chién
thuat ddu tu thuan xu thé. Chién thuat ndy mang lai
mdt khoan thu nhap dwong trong mot thoi ky ngén
(tir 3 - 12 thang), dugc xay dung trén mot hi¢u tng
goi la hiéu tmg dong luc (momentum effect). Tuy
nhién viée chién thuét nay thanh cong lai mau thuin
v6i mot nén tang trong 1y thuyét tai chinh, do 1a gia
dinh thi truong hi¢u qua (efficient market hypothe-
sis - EMH).

R4t nhiéu gia thiét dugc dua ra dé gidi thich su
ton tai cua hiéu ung dong luc trén thi truong. Mot
s6 y kién pht nhan cho ré‘mg hiéu g dong lyc thuc
chat 1a két qua cua viéc khai thac dir liéu (data min-
ing) va hi¢u tng nay thuc sy khong tdn tai. Viéc
mang lai lgi nhuan cua chién thuat dau tu nay thuc
té chi 1a viéc khai thac cac dir liéu thi truong trong
qué khr va vo tinh mang lai két qua & thi truong
Hoa Ky vao thoi diém nghién ctru ciia Jegadeesh va
Titman dién ra. Tuy nhién, rat nhiéu tai li¢u nghién
ctru vé hiéu tng dong lyc sau nay di dua ra rat
nhiéu bang chung, trong dé cho thay sy ton tai cia
hiéu ung dong luc tai cac thi truong ching khoan
khac nhau vao cac khoang thoi gian khac nhau. Mot
vaiy kién cho réng loi nhuan cta chién thut dau tu
theo hiéu ing dong luc don gian 1a phan bu rui ro
khi chdp nhan rai ro. Tuy nhién, Gutierrez Jr. va
Kelley (2008) di st dung phan tich hdi quy mé
hinh dinh gi4 tai san von (CAPM) va mo hinh 3
nhan t6 Fama-French dé chi ra rang, hiéu ung dong

@ TE VA QUAN Ln
luc van ton tai ké ca khi da loai bo cac yéu td lién
quan dén rui ro thi trudng. Cudi cung, dé 1y giai cho
su ton tai cta hiéu ung nay, cac nha nghién cuu
thuong st dung dén cic md hinh 1y thuyét trong
linh vuc tai chinh hanh vi. Day ciing la cach ly giai
dugc da sb cac tac gia nghién ctru vé hiéu ung dong
luc trén thé gidi tan thanh.

C6 nhiéu bang ching cho thdy hiéu tng dong luc
xay ra tai cac thi truong chiing khoan khac nhau.
Jegadeesh va Titman (1993) ghi nhan sy xuét hién
cta hiéu tng trong khoang thoi gian tir 3 dén 12
thang. Conrad va Kaul (1998) ciling ung hd nghién
ctru va phat hién cia Jegadeesh & Titman (1993).
Rouwenhorst (1998) tim ra bing chung cia loi
nhuén khi 4p dung chién thuat dau tu thuan xu thé
tai 12 qubc gia & Chau Au. Két qua cua thi truong
Chau Au ciing ung ho quan diém cua Jegadeesh va
Titman (1993).

Rouwenhorst (1999) chitng minh ring mé hinh
cling cho 1¢i nhuén tai cac thi truong mai ndi mic
du loi nhuén trung binh tai cac thi truong nay thap
hon dang ké so v6i cac nghién ctru truée d6 & Hoa
Ky hay Chau Au Diéu nay co thé dén tir viéc tac gia
d3 loai bo cac cb phiéu c6 mirc ting trudng hay thua
16 cao nhit va danh muc duoc chon ciing c6 sb
luong 16n hon cac nghién curu di trude. Nghién cou
cling tim ra trudng hop danh muc loser tao ra loi
nhuén tich cuc, trai nguoc véi cac nghién ciru khac.

Jegadeesh va Titman (2001) da thyuc hién 1 s&
didu chinh nho bang cach loai trir cac cb phiéu,
ching khoan nho, vén hoa thi truong thdp. Thoi
gian clia mau ciing kéo dai thém 8 nim, tuy nhién
két qua thu dugc van c6 su tuong dong 16n. Do dé,
gia thiét két qua tim duoc ndm 1993 cia 2 tic gia cd
dugc hoan toan do su may min hodc do lya chon sb
lidu chwa du dic trung 1a khong thuyét phuc va co
déu hiéu cho thay hanh vi clia nha dau tu khong c6
su thay ddi sau 8 ndm, xung dot véi 1y thuyét thi
truong hi€u qua.

Griffin, Ji va Martin (2003) da nghién ctu hiéu
tmg dong luc tai 40 qudc gia khac nhau trén toan
cu. Ho nhéan théy ap dung chién thuat dau tu thuan
xu thé cho loi nhuén duong va dang ké tai tit ca cac
chéu luc ngoai trir chau A. Chlen luge cho két qua
t6t trong ca trang thai kinh té t6t va xau, khong lién
quan dén rii ro tr cac bién vi mé cia nén kinh té.
Ho ciing két luan rang hiéu img dong luc khong phai
1a két qua cua viéc chdp nhan rui ro chu ky kinh
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doanh. Trong nghién ctru tiép theo vao nam 2005,
cac tac gia nay chira rang cac nha quan tri danh muyc
dau tu rat nhay cam voi didu kién thi truong va cd
thé dat dugc loi suit dang ké néu dAu tu dua theo xu
hudng bién dong gid.

Nguyén Thi Thu Hing (2012) di kiém tra su
xuét hién cta hiéu ung dong luc tai thi truong Viét
Nam trong thoi gian 3 ndm tr nam 2007 dén 2010.
Két qua chi ra rang ké ca khi d diéu chinh theo cac
mo hinh CAPM hay Fama-French 3 nhén t6, danh
muc dau tu van co thé sinh 10 tuy nhién muc lgi
nhuén kha nho, chi dat 0,69%/tudn. Tac gia cling chi
ra nguyén nhan tdn tai cua chién thuét trén thi
truong Viét Nam co thé dén tr su tu tin thai qua cia
nha dau tu trong ngén han (1-3 tuan); trong thoi gian
dai hon sy nén néng va thiéu ty tin tir nhirg chu thé
tai chinh nay din dén viéc hiéu qua cua danh muc
giam 15 rét va khong con ¥ nghia thong ké.

Nhu véy, hiu hét cac nghién ctu trén thé gidi
déu chi ra rang tai thi truong Chau Au va Hoa Ky
hi€u ung dong luc cho ty sut lqivnhuan khoang

1%/thang va van dat gia tri duong ké ca sau khi trir
di phi giao dich. Chu ky thoi gian chu yeu duoc
thong ké ky quan sat va ky ndm gir ndm trong
khoang tir 3 dén 12 thang. Cac tac gia clng thuong
st dung danh muc tao lap chong lan _trong cac
nghién ctru ctia minh dé tang s6 luong miu quan sat
cling nhu sttc manh cia quan sat.

Nghién ctru vé hiéu ung dong luc tung dugc thuc
hién ¢ Viét Nam tuy nhién dir liéu dugc thu thap da
cii. Tac gia Nguyén Thi Thu Hang khi xay dung
danh myc cting chon cach xay dung dya trén trong
s6 bang nhau (equally weights) voi ky nim giir va
ky quan sat tir 1 dén 26 tudn. Tac gia lya chon danh
muc dua trén 10% ¢b phiéu co két qua gia tt nhat
va 10% cb phiéu c6 két qua gia thap nhét trén thi
truong chung khoan Viét Nam khoang thoi gian tu
2007-2010.

3. Dit li€u va phwong phap nghién ciru

a. Miéu ta dir liéu ‘

Muc dich chinh ctia nghién ctru 1a kiém chimg su
ton tai cua hiéu tmg dong lyc trén thi trudng ching
khoan Viét Nam. Pé thyc hién dleu ndy, dir liéu
duogc st dung 1a lich sir gid cua cac ¢ phiéu trén san
ching khoan HOSE. Nhom tdc gia chon sir dung dir
liéu gid co phiéu hang thang, twong dong véi cac
nghién ctru trude kia cua Rouwenhorst (1998) hay
Griffin va cong sy (2003). Gia cua c¢d phiéu duoc
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ghi nhén 1a gia dong ctra cua phién giao dich ngay
cudi cung trong thang dé theo ddi bién dong gia ca
cua ching khoan, nghién ctru thu thap s6 liéu cua
gia cd phiéu dugc tong hop boi cong ty Fiin Pro. Dit
lidu duoc sir dung dugc théng ké trong thoi ky tir
01/01/2014 dén 31/12/2018.

Dir li€u cua nghién ctu la dit liéu dang bang
khong can bang vi 1y do m6t vai dir liéu bi huy do
thiéu thong tin. Tong cong cd 372 quan sat theo
thang tu thang 1 nam 2014 t4i thang 12 nam 2018.
Mot sb ma co phiéu bi loai ra khoi danh sach Iya
chon du ¢ xuét hién trén HOSE trong khoang thoi
gian tur 2014 - 2018. Cac 1y do khién mot ¢6 phiéu
bi hily b6 niém yét co thé 13 cong ty bi mua lai, sat
nhdp, mua lai dya trén vay ng (Leverage Buyout -
LBO), phé san,... Grundy va Martin (2001) da théng
ké rang khi cac ¢ phiéu trong danh sach winner bi
hily niém yét, Iy do thuong thdy 1a do bi sap nhap
hodc mua lai, viéc gia ciia c6 phiéu ting nhanh trong
thoi gian trude d6 co ly do chu yéu do thong tin vé
viéc sap nhép bi ro ri. Cac ¢d phiéu loser thudong hay
bi huy niém yét do tinh thanh khoan thap hodc do
tac dong ti€u cuc cua viéc sut gia.

b. M6 hinh nghién ciu

Mo hinh dugc st dung trong nghién ctiru dugc
xdy dung theo m6 hinh cua Jegadeesh va Titman
(1993). Cac tac gia quan sat loi suat ciia cac co
phiéu trong 3, 6, 9 va 12 thang trudc dé lya chon cb
phiéu, tao nén danh muc dau tu, ky hiéu thoi ky nay
12 F (formation period). Thoi gian ndm giit vi thé
lan lugt s& 1a 3, 6, 9, 12 thang, ky hiéu la H
(Holding period). Nhu vay tong cong s& c6 16 danh
muc tuong dwong véi 16 chién luge nim giir khac
nhau. Trong nghién ctru ndy, cac yéu tb vé phi giao
dich cling bi lugc bo boi phi giao dich tai cac cong
ty ching khoan Viét Nam khong dong nhét. Pong
thoi viée tinh toan thém phi giao dich vao tung
chién thuat dau tu ciing s& phirc tap hoa qué trinh
thong ké mot cach khong can thiét. Jegadeesh va
Titman ciing chi ra ring viéc du tu theo chién thuat
dong lyc van mang lai loi nhuan ké ca khi tinh toan
ca phi giao dich.

Viée lua chon sb luong ) phiéu trong cac danh
muc O cac nghién cuu hién c6 kha da dang.
Jegadeesh va Titman (1993) va Rouwenhorst (1998)
déu chon céch chia c6 phiéu thanh 10 danh muc roi
chon danh muc c6 loi suit tét nhit tao thanh winner
va thua 15 nhiéu nhat 1a loser. Asness cung cong su
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(2013) lai chon cac ¢6 phiéu thudc 1/3 nhém dau va
1/3 nhém cudi dé thuc hién nghién ctru. Véi 372 )
phiéu vao nim 2018 trén san HOSE, néu lya chon
cach chia theo danh muc thap phan, danh muc win-
ner va danh muc loser s& c6 khoang 30 c¢6 phiéu mbi
danh muc. Tuy nhién viéc lya chon cac c phiéu co
két qua kinh doanh tot nhét hodc kém nhit trén thi
truong dang trén da phat trién (frontier market) hay
ké ca thi truong méi ndi (emerging market) co thé
gdp van dé vi cac cb phiéu nay co thé bi thao ting
gia. Vi ly do nay ma Rouwenhorst (1999) khi nghién
ctru vé hiéu ung dong luc trén céc thi truong maoi ndi
da quyét dinh loai bo di 5% cb phiéu c6 13i suét cao
nhit va 5% cd phiéu c6 13i suit thap nhat trude khi
Iya chon danh muc. Nghién ctu nay ciing lya chon
md hinh gidng nhu mo hinh ma Jegadeesh va
Titman da sir dyng ndm 1993 tuy nhién kich thuéc
cua danh muc duge chon sé€ thay d6i dé loai trir kha
nang gap phai ¢b phiéu bi thao tang gia: loai bo 15
¢d phiéu c6 thu nhap cao nhat va thu nhép thap nhét
khéi danh muc, sau d6 chon 15 ¢ phleu ¢6 thu nhéap
t6t tiép theo cho danh muc winner va 15 cb phiéu
thu nhép thép tiép theo vao danh muyc /oser. Cu thé,
sau khi x€p hang 372 b phleu theo thir tu thu nhap
giam dan, cac c6 phiéu co xép hang thur 16 den 30
s€ duoc lya chon vao danh muc winner, ¢b phiéu
xép hang 343 dén 357 s& ndm trong danh muc loser.

Hau hét cac nghién ctru vé hiéu tng dong luc
hién c6 déu chon sir dung trong s6 bang nhau trong
danh muc dugc théng ké. Mot cach tiép can khac 1a
lua chon trong so trong danh muc dya theo ket qua
kinh doanh hodc von hoa thi truong cua cb phleu
Uu diém cua cach tlep can nay la cac ¢ phiéu nho,
d6 thanh khoan thap trén thi trudng s& co trong sb
nho hon trong danh muc dau tu (Swinkels, 2004).
Tuy nhién nhugc diém cua viée str dung trong so
theo v6n hoa thi truong 1a cac ¢d phleu 16n s& chiém
gan nhu toan bd danh muc, 1am mét di tinh chinh
xac cua viéc thir nghiém hi¢u ng dong luc. Oca?2
nghién ciru cua minh vao ndm 1993 va 2001,
Jegadeesh va Titman déu sir dung cach xay dung voi
trong s6 bang nhau. Vi vy, nghién ctru nay ciing s&
sir dung cach xdy dung trong sé nay nhim dam bao
su thuan tién trong viéc so sanh két qua cudi cung
v6i cac nghién ctru trude tai cac qudc gia khéc trén
thé gidi.

Trong céac nghién clru trudc, dac biét la céc
nghién ctiru cia Rouwenhorst (1998) va Jegadeesh,
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Titman (1993), danh muc tao lép chéng l4n (over-
lapping period) thuong dugc su dung. Jegadeesh va
Titman lga chon cach tao 1ap danh muc nay vi cac
tac gia cho rang viéc ndy s& ting do manh cia
nghién ctru do tao 1ap duoc nhiéu mau quan sat hon.
Néu chon cach nim gitr khong chdng lan, tai bat ky
thoi gian nao ciing chi c6 thé mo vi thé voi 1 danh
muc duy nhit. St dung cach nim giit nay sé& c6 it sy
trao doi hon din dén phi giao dich ciing it hon dang
ké. Tuy nhién vi dit liéu dugc quan sat trong nghién
clru kéo dai trong thoi gian chi 5 nam nén viéc su
dung thoi ky ndm giit chdng 14n co thé gitp tang 56
lugng quan sat. Viéc nay cling khién két qua thu
dugc co thé so sanh véi cac két qua cua cac nghién
ctru trude mot cach dé dang hon.

4. Két qua phan tich va théo luin

Dé miéu ta qua trinh xir Iy s6 liéu, danh myc 3x3
dugc thanh 1ap v6i chu ky thanh I4p va nim giit déu
1a 3 thang. Cac danh muc véi thoi gian thanh 1ap (F)
va ndm gitr (H) khac déu c6 cach 1am tuong ty.

Budc dau tién trong viée xur 1y s6 lidu 1a tinh toan
thu nhdp cta cb phiéu trong ky thanh lap (F) bang
cach cong két qua kinh doanh cua 3 thang trudce khi
danh muc dugc thanh lép. De tinh tong, nhom tac
gia cong thu nhap cua timg c¢d phiéu trong ky tuong
tmg. Nhu vy danh myc 1 tuong tmg véi thu nhép
cta cb phiéu trong thoi ky tir thang 1 dén thang 3,
danh muc 2 13 thu nhap tir thing 2 dén thang 4. Ky
nam gitt (H) ciing s& duoc tinh theo cach twong tu,
danh muc 1 cua ky nim giit s& dugc tinh tir thang 4
dén thang 6.

Tiép theo, c¢b phiéu dugc xép hang tr cao xudng
thdp dwa trén két qua loi nhuén cua c¢b phiéu trong
tung ky tuong ng. Madi ¢b phiéu duoc so sanh voi
cac ¢o phleu khac trong cung 1 ky thanh 1ap dé chon
ra ¢b phiéu cd xép hang phu hop.

Sau khi xep hang cac ¢co phleu theo thu nhap,
nhém tac gia tiép tuc lap bang Ky nam gitr (H), danh
muc 1 trong bang ky ndm gitr s& thé hién tong loi
nhuén cua cd phiéu sau Ky thanh lap (F) déu tién, 1a
két qua lgi nhuan cua cb phleu tir thang 4 dén thang
6, twong tng danh muc 2 1a két qua tir thang 5 dén
thang 7,... Trong bai viét nay, danh myc winner s&
bao gom 15 co phleu c6 két qua tang truong t6t thir
15 dén 30 va loser gdbm 15 ¢6 phiéu c6 két qua xép
hang tir 343 dén 357. Muc thu nhap cia danh myc
s€ dugc tinh bang trung binh cong cia cac ¢d phiéu
6 xuét hién trong danh myc do6.
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Pé tinh loi nhuan cta chién thuat dau tu, ta tinh
trung binh lgi nhuén cua tat ca danh muc r6i chia
cho s6 thang nam gitr dé ra thu nhép trung binh moi
thang. Két qua cubi cung duoc thé hién bang loi
nhuan cua danh muc winner minus loser (WML). Vi
du, véi mé hinh 3x3, két qua diu tu dya theo hiéu
ung dong lyc cho muc lgi nhuan 0,67%/thang. M6
hinh nay dugc 4p dung cho ca 16 chién thuat dau tu.

Céac danh muc winner cho thdy & ca 16 chién
thuat dau tu két qua déu co gia tri am. Trude khi
thuc hién phén tich, cac tac gia danh gia ring cac
danh muc winner s& cho ra két qua dwong. Tuy
nhién thuc té mo hinh lai cho két qua nguoc lai, c
8 chién thuét cho két qua winner c6 y nghia thong ké
la: 3x9, 3x12, 6x6, 6x9, 6x12, 9x3, 9x6, 9x9. Theo
d6 2 chién thuat co thu nhép tr danh myc winner

Bang 1. Loi nhudn cua hiéu ung dong luc

Ty suét sinh lgi cia hiéu ing dong luc
Danh myc 3 6 9 12
Winner 20,022% 20,07% 20,35% (%) 20,28% (%)
(-0,08) (-0.27) (-1,48) (-1,525)
3 | Loser 20,687% (*) | -0,66% (**) | -0,54% (***) | -0,44% (***)
(-1,65) (-2.13) (-2,49) (-2,487)
3 WML 0,67% (**) | 0,58% (**) | 0,19% 0,16%
(1,83) (2,048) (0,78) (0,72)
6 | Winner 20,41% 20,65% (**) | -0,80% (***) | -0,61% (***)
(-0,08) (-2,066) (-2,959) (-2,62)
6 | Loser 20,64% () | -0,68% (**) | -0,70% (***) | -0,56% (***)
(-1,451) (-2,076) (-2,758) (-2,89)
6 | WML -0,06%
(0,46) (0,08) (-0,26) (-0,202)
9 | Winner 20,95% (**) | -0,85% (**) | -0,46% (*) 20,21%
(-1,682) (-2,266) (-1,445) (-0,83)
9 | Loser 20,82% (**) | -0,63% (**) | -0,55% (**) 20,29%
(-1,82) (-1,78) (-1,9366) (-1,228)
9 | WML -0,13% -0,22% 0,09% 0,08%
(-0,21) (-0,489) (0,2477) (0,232)
12 | Winner -0,49% -0,17% -0,07% -0,02%
(-1,076) (-0,589) (-0,249) (-0,10)
12 | Loser -0,92% (**) -0,40% -0,37% -0,16%
(-1,82) (-1,075) 1,1) (-0,51)
12 | WML 0,43% 0,23% 0,30% 0,13%
(0,752) (0,521) (0,687) (0,351)

), (%), (%) lan luot thé hién mikc Y nghia thong ké 1%, 5%, 10%, gid tri kiém dinh t-students duwoc

viet trong ngodc don
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kém nhat 1a 9x3 va 9x6, lan luot dat loi suit -0,95%
va -0,85%/thang. Két qua ciing cho thiy ring chién
thuat c6 thoi gian ngan nhat (3x3) va chién thuat co
thoi gian dai nhét (12x12) déu cho két qua 1ai suit
t6t nhat v6i danh muc winner

i % % G o

chién thuat 3x3 va 3x6, cac két qua khac déu khong
¢6 ¥ nghia thdng ké. Trong chién thuat 3x3, lgi suét
cua danh muc dat 0,67%/thang, loi sudt dat
0,58%/thang véi chién thuat 3x6.

(khoang -0,02%/thang). Theo
két qua thng ké, néu chi tinh
cac két qua co gia tri théng ké
thi vi¢c kéo dai thoi gian hinh
thanh (F) s& c6 thé dan t6i viéc
giam loi suit trong danh muc
winner. Nhu vay qua viéc danh E
gia cac mau nay, c6 thé thiy
rang viéc nim gitr danh muc
winner tai thi truong chung
khoan Viét Nam duong nhu
khong mang lai loi suét nio ca.
Néu viéc mo vi thé long véi
danh muc dang nay 14 bit budc
dé dam bao duy tri danh muc
dau tu zero-cost, viéc ¢o ky

Téng két két qua diu tw cia cic danh muc

@-E-e\Winner @@ o5 M

69 6x12 9x OxE X9 Ox12 12x3 12x6 12x9 12x1J

thanh 1ap va ky ndm giit cing
ngin (3 thang) hodc cing dai
(12 thang) s& dem lai loi sut
cao hon véi nha dau tu. ‘

O danh muc loser, c6 thé thiy ngoai trir chién
thuat 9x12, tat ca cac chién thuét co thoi gian hinh
thanh (F) duéi 9 thang déu co ¥ nghia thong ké.
Chién thuat cho lgi nhuan cao nhét khi ban khdng
danh muc nay Ia chién thuat 12x3, dat loi suét -
0,92% dbi véi bén long va 9x3, loi sudt -0,82%.
Nhu véy, viéc rat ngan thoi gian nam giit va ting
thoi gian quan sat lich str gia ctia ¢d phiéu co thé s&
gitp ti da hoa loi nhuén thu dugc tir viéc ban khéng
danh muyc. Tuy nhién néu kéo dai thoi gian thanh lap
1én dén 12 thang, nhiéu kha ning cac con s thong
ké cua danh muc nay s€ khong cé y nghia 16n, gay
kho khin trong viéc lya chon phuong an t6i vu. Pic
biét hon tat ca cac chién thuat dau tu vao danh muc
loser déu cho lgi nhuan duong, tuy nhién tai thi
truong Viét Nam chua cho phép viée ban khéng nén
trén thuc t& kho c6 thé dat duge lgi nhuan nho vao
danh muc nay.

Két qua dau tu ctia danh muc WML chi dat hiéu
qua trong thoi gian ngan, cu thé 1a chién thuat dau tu
3x3 va 3x6. Néu thoi gian ndm gitr va thanh 1ap kéo
dai ra, loi sudt ciia danh muc ¢6 xu hudng giam dan
cho dén thang thir 9. Tuy nhién ngoai trir két qua cua

Hinh 1: Téng két loi nhudn dau tu cia cac danh muc

Nhu vy, tir théng ké trén c6 thé thiy riang loi
nhuan cua danh muc dau tu dén chu yéu tor danh
muc loser, trdi voi nhan dinh cia Jegadeesh va
Titman khi trong céc nghién ctru cua minh, cac tac
gia trén da chi ra rang dong gop cua danh muc cac
¢ phiéu manh va c6 phiéu yéu trén thi trudng l1a
nhu nhau. Loi nhuan cta danh muc /oser cling du
manh dé bu dép su thua thiét trong viéc gili vi thé
long danh myc winner trong hau hét cac chién thuat

5. Cac khuyén nghi tir két qua nghién ciru

Viée tao 1ap danh muyc dya trén hi¢u tng dong
luc tai Viét Nam theo théng ké s& c6 két qua tot nhat
v6i chién thuat 3x3, dat loi suit 0,67%/thang. Tuy
nhién két qua duoc dua ra voi gia dinh khong ton tai
chi phi giao dich khi tién hanh mua ban co phleu
Gia dinh trén tat nhién khong thé ton tai trén bat ki
thi trudng chimg khoan nao trén thé gidi. Vi vay con
s6 1oi nhuén thuc té chic chin s& thép hon théng ké
bén trén. Mot yéu t& khac anh hudng t6i két qua
quan sat dugc bén trén d6 chinh 1a d6 hoan hao
trong qua trinh thyc hi¢n. Gia dinh cua bdi canh
nghién ctru 14 ¢6 thé mua va ban moi ¢d phiéu trén
thi truong va mé, dong vi thé mot cach chu dong.
Tuy nhién viéc ban khong trén thi truong Viét Nam
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hién chua thé thuc hién vi chua c6 vin ban hudng
dan, tham chi trong tuong lai néu co thé thuc hién
thi s lwong c¢b phiéu dugc ban khéng trén thi
truong cung s€ co kha nang bi han ché (thong
thuong chi co cac ¢b phiéu c6 tinh thanh khoan cao
duoc quyén ban khéng trén thi truong). Cac nha moi
gidi (broker) ciing co thé ding thoa thusn ban khng
dé cit 10 tai cac thoi diém khac nhau nén viée giit vi
thé chinh xéac trong cac khoang 3 6 9 va 12 thang
duong nhu khong thé xay ra trén thi truong. Trong
cac ¢o phleu nam trong danh muc loser; c6 kha
nhiéu cb phleu nho va mot vai ¢d phiéu c6 kha nang
thanh khoan rét thip. Vi vay nhém tic gia tin ring
du loi nhuén dy bao duong trong mot vai chién
thuat, rat kho dé ap dung hiéu tng dong luc trong
thue t& dau tu tai thi truong chirng khoan Viét Nam
trong thoi gian sip t6i.

Tuy nhién két qua trén ciing kha dong nhat véi
cac nghién ctru di trude. Nhu da dé cap Griffin va
cac cong su (2003) da chi ra ring hiéu tng dong luc
xudt hién kha yéu tai thi truong chau A: khi dua vao
thoi gian cho 1 thang gitra ky thanh 1ap va ky nim
gitt, 1gi nhuén thu dugc binh quan hang thang cua
chién thuat chi dat 0,32%. Loi nhuan khi m& vi thé
nim gitr ngay sau khi danh gia lich sir gia (chién
thuat giéng nhu chién thuat dau tu duge st dung
trong nghién ciru nay) tham chi con thip hon, chi
dat 0,13%/thang. Rouwenhorst (1999) cling chi ra
rang tai cac thi trudng méi ndi, loi nhuan cua chién
thuat kinh doanh nay ciing chi dat khoang
0,39%/thang, thi truong ca biét tai Chau A nhu Dai
Loan con dat muc lgi nhudn am, vao khoang -
0,47%/thang.

Nguyén Thu Hang (2012) ciing dua ra nhan dinh
ddng nhat voi két qua nghién ctru nay, loi nhuan cua
danh muc sau tudn nim giti thir 13 dat muc rat thép,
vao khoang 0,16%/tuan va khong con gia trj thong
ké. C6 thé thay, trai voi cac thi truong chau Au hay
Hoa Ky, hi¢u img dong luc tai thi truong Viét Nam
duong nhu chi xudt hién trong thoi gian cuc ky ngén
va s& mat gia tri sau khoang thoi gian 3 thang.

Nhu vay co thé thay rang ddi véi cdc nha dau tu
ca nhan, hiéu Gtng dong luc kho co thé trd thanh 1
chién thuat dau tu dat hiéu qua. Khi khdi lugng dau
tu ciia mdi ca nhan khong du 16n, loi nhuan cua
chién thuat du tu s& thap hon rat nhiéu muc 14i suat
phi rti ro cua thi trudng. Vi vy chién thuat nay s&
khong thuc sy hdp dan cac nha dau tu nho 1é.

khoa hoc

Tuy nhién véi cac nha dau tu to chire, cac quy
dau tu 16n, viéc giao dich mét luong 16n ) phiéu s€
giam chi phi giao dich cua ho, ddng thoi tao tinh
thanh khoan cho chinh ¢ phiéu dang thuc hién giao
dich (giao dich cua cac cong ty 16n s€ tao tin t6t trén
thi truong vé ¢b phiéu do, ting cau ddi véi 1 vai co
phiéu cu thé). Vay viéc nghién ctru anh hudng cta
hiéu g nay tdi thi truong cling cd thé 1a mot co hoi
kinh doanh t&i cac nha dau tu to chirc trén thi truong
chung khoan Viét Nam.

Tom lai tac dong cua hi€u (ng dong luc dén thi
truong Viét Nam con ¢ dang yéu, mang lai két qua
thp trong thoi gian dau tu ngan. Néu tinh toan thém
chi phi giao dich va diéu kién tinh thanh khodn cua
thi truong, cac chién thuat dau tu kho c6 thé mang
lai mot két qua lgi nhuédn duong.

6. Han ché va huéng nghién ctru trong twong lai

Dir liéu su dung trong nghién ctru 1a gid dong
ctra hang thang cia cac cong ty trén san HOSE tu
nam 2014 dén 2018. Thoi gian thu thap di liéu 1a 5
nam nén sd mau quan sat con bé so véi cac nghién
curu quéc té khac. Bén canh do, nghién ctu chi chon
céc ¢6 phiéu con hoat dong trong khoang thoi gian
ndi trén, vi¢c nay khién két qua ctia nghién ctru co
thé méc hiéu ung thién léch k¢ song sot (survivor-
ship bias). Rat khé dé két luan rang viéc loai bo
quan sat s& khién cho két qua nghién ctru léch vé
viéc 1am manh hay lam yéu hiéu ting dong luc trén
san HOSE tuy nhién, theo ghi chép cua Grundy va
Martin (2001), néu dua vao tit ca c6 phiéu dé thong
ké, két qua ctia hiéu tmg dong luc s& c6 chiéu hudng
tot hon.

Viéc st dung gia dong cua hang thang khi
nghién clru vé hiéu ung dong lyc tai thi truong Viét
Nam ciing s€ gdp 1 vai bét cap. Gutierrez va Kelley
(2008) tim ra bang chimg hi€u tmg chi cho loi suat
16n va c6 y nghia thong ké trong thoi gian rat ngan
(1 dén 2 tuan). Hiéu suat giam dan va bat dau mat
dan y nghia thong ké vao tuan thir 12 va 13, tuong
tmg voi thoi gian 3 thang d6i voi cac thi trudng
tuong tu nhu Viét Nam. Nhu vay dé co thé nghién
ciru sau hon vé hiéu ung nay tai thi truong Viét
Nam, dit li¢u theo ting tuan co thé s& 1a su lva chon
phu hop hon.

Kiém dinh t-test dugc sit dung & cac nghién clru
trude cling nhu trong nghién ctru nay 13 kiém dinh
kha don gian tuy nhién d6 manh chua cao. C6 thé sir
dung kiém dinh Newey-West nham ting sitc manh
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ctia kiém dinh dong thoi danh gia duoc sy xuét hién
cua hién tugng ty tuong quan trong cac mau. Tuy
nhién v6i mong mudn so sanh két qua ctia nghién
clru voi cac nghién ctru di trude nén cac tac gia gilr
nguyén cach kiém dinh theo phan phbi t-student.

Nghién curu cling chua danh gia tdc dong cua rui
ro thi truong qua md hinh CAPM hay tac dong cua
quy md, gia tri sd sach qua kiém dinh 3 nhéan t&
Fama-French 1én két qua nghién ciru. Véi lgi nhuén
dau tu khong cao, nhom tac gia du doan rang sau khi
thém vao cac yéu to tac /dong cia m6 hinh CAPM
hay Fama-French, loi suat cta chién thuat dau tu s&
vé gan véi muc 0%. Tur d6 cang cho thdy su thiéu
bang chung v& su xudt hién hiéu v ung dong lyc tai thi
truong chung khoan Viét Nam trong thoi gian tir 3
thang tr¢ 1€n.

Cudi cung, mo hinh dugc sir dung ciing chua ap
dung cac chién thuat dau tu c6 thoi gian chd (thong
thuong 1a 1 thang) gitra ky thanh lap va ky nam gitr
nhu & cac nghién ciru trude. Hau hét cac tac gia da chi
ra rang viéc thém thoi gian cho vao viée tao 1ap danh
muc s& cho két qua tich cuc hon khi tinh toan loi
nhuin cua danh muc winner-minus-loser WML. 4
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Summary

Information on price history is a vital element in
investors’ choice of shares. As presumed, individual
investors often tend to overreact on publicly sup-
ported information. That overreaction usually leads
to the fact that shares are not priced in accordance
with their true values, and the investment strategy
may be built exploiting this mis-pricing. De Bondt
and Thaler (1985, 1987) stated on the long-term
contrarian investment strategy; Jegadeesh and
Titman (1993) raised their opinions on momentum
strategy or the short-term motivation effect. The
study verifies the existence of the short-term moti-
vation effect on Vietnam stock market and makes
suggestions on investment and the profit forecast in
holding the portfolio to pursue the motivated invest-
ment tactic. The research results show that in the
present context, the short-term motivation effect in
Vietnam stock market is weak, and the application
of the investment tactic abiding by this effect is not
profitable given terms of 3 months or more.
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