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Tém tit:

Nghién ciru chi ra thi truong chirng khodn Viét Nam xudt hién hiéu img momentum ngdn han
dua vao dit liéu ty sudt sinh loi theo tuan, giai doan tir thang 1 nam 2007 t&i thang 12 nam
2019. Khi thiee hién chién lwoc & cdc nhom c6 phiéu c¢é quy mé khdc nhau, mdc dii khéng tim
thdy hiéu vmg momentum & nhém cdc c6 phiéu cé quy mé nhé, nhung hiéu iing van duy tri ¢
nhém cdc ¢6 phiéu trung binh va Ién. Cdc nhdn t6 rii ro: riii ro thi truong, rii ro quy mé va
rui ro gia tri khong giai thich duoc loi nhudn cua chién lwoc momentum. Loi nhudn chién luoc
gdy ra boi cac twong quan chudi cia ty sudt sinh loi cé phiéu. Két qud nay chimg t6 thi truong
chitng khodn Viet Nam khong hiéu qua.

Tir khéa: Momentum, danh muc dau tw, mé hinh dinh gia tai san.

Ma JEL: G11, G14.

The momentum effect in the Vietnam Stock Exchange

Abstract:

This paper exhibits a short-run momentum effect in weekly returns in the Vietnam Stock
Exchange over the period from January 2007 to December 2019. The momentum effect is not
found in the group of small stocks, but it exists within medium-size stock and big-size stock
groups. The convention risk factors including the market risk factor, the size factor, and the
value factor are unable to account for the profitability of momentum strategies. The momentum
profitability is driven by serial correlation returns of stocks. It suggests the Vietnamese stock
market inefficiency.

Keywords: Momentum effect, investing portfolio, asset pricing model.
JEL Code: G11, G14.

1. Giéi thiéu

Ly thuyét tai chinh truyén thong cho riang c6 phiéu duoc dinh gia theo cac nhan td riii ro (Bodie & cong
sw, 2017). Hon nita, gan nhu bang moi cach khong thé tim duoc chién luoc giao dich ¢6 1oi nhudn vuot troi.
N6i cach khac, gia cia ching khoan 1a nhirng “budc ngiu nhién”, tirc 14 su thay doi gia doc 14p nhau va
khong c6 tuong quan chudi, do d6 dua vao qua khir, khong thé du doan hudng thay ddi, hay du bao dugc
gi4 cua cb phiéu trong tuong lai (Bodie & cong su, 2017).

Tuy nhién trong nhitng nim qua, nhiéu nghién ctru trén thé giGi chi ra thanh cong cta chién lugc
momentum. Mt trong nhitng nghién ctru du tién va c6 anh hudng nhat 1a cua Jegadeesh & Titman (1993),
sau do 1a mot loat cac nghién ctru trén cac thi truong cac nudc nhu Conrad & Kaul (1998), Frazzini (2006),
Gutierrez & Kelley (2007), hay tong hop thi trudng nhiéu nudc nhu Chui & cong sy (2001), Doukas &
McKnight (2005).
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O Viét Nam, nghién ctru vé momentum chua nhiéu. Truong & cong su (2007) tim thiy su xudt hién cta
momentum, dic biét hiéu ing rat manh voi nhimng c6 phiéu c6 khdi lugng giao dich 16n. Tuy nhién, nghién
ctru dya trén bo sb liéu han ché do thi truong dang trong nhitng nim dau hoat dong. Alphonse & Nguyen
(2013) chi ra chién lugc momentum c6 loi nhuan 16n nhét néu dya vao t}”f suét sinh 10i cta cac ¢ phiéu trude
d6 mot tuan va giir mot tuan, thi truong khong c6 hiéu ting reversal. Chién luge momentum c6 lgi nhuan khi
dau tu vao nhom céc ¢ phiéu c6 quy moé nho va 16n, khong ¢6 loi nhuan khi dau tu vao nhom cac cd phiéu
c6 quy md trung binh. Tral lai, V& Xuan Vinh & Vo Vian Phong (2019) chi ra rang chién lugc momentum
thuc hién trén 3 nhom ¢ phiéu quy mé chi ¢6 13i néu dau tu vao c¢o phiéu co quy mo trung binh. Bén canh
d6, chién lugc momentum dira vao ty sut sinh 10i ciia c¢6 phiéu trong 6 thang gin nhat s& thu duoc ty suét
sinh 161 duong sau mot thang nam giit. Trong khi d6, nghién ctru ctia Phan Trin Quang Diing & Ngo H
Quang Hiéu (2019) cho thiy chién lwoc momentum thanh céng néu dya trén ty suit sinh 16i ctia ¢6 phiéu
trong 3 thang gan nhat va giir trong 3 hodc 6 thang.

C6 thé thdy cac nghién ctru gan day trén thi truong Viét Nam con chwa phong phu, chu yéu méi kiém
dinh loi nhuin momentum va nhiéu két qua con chua théng nhat. Vi thé muyc tiéu dau tién cua nghién cuu
la xem xét hi€u qua ctia cac chién lwgc momentum, tir 6 c6 thé 1am rd mot sd két qua trai chiéu trong cac
nghién ctru di trudc. Bén canh do, nham danh gia vai tro cua cac yéu t rai ro trong lgi nhudn momemtum,
chung t6i thyc hién chién lugc trén cic nhém cd phiéu phan theo quy mo dé kiém soat yéu t rui ro, dong
thoi kiém dinh ¥ nghia thong ké cua loi nhuan vuot trdi so v6i loi nhuan ky vong bang cach ap dung mé hinh
dinh gi4 tai san (CAPM) va mé hinh Fama-French 3 nhan té (FF 3). Ngoéi ra, theo Lo & Mackinlay (1990),
chién lwvoc momentum tham chi c6 loi nhuan ngay ca khi gia c¢d phiéu tuan theo “budc ngiu nhién”, tirc 1a
thi truong khong c6 momentum. Do do, néu chi dua vao thanh cong cua chién lugc dé két luan thi truong co6
hiéu g nhu mét sb nghién ctru trudc ddy thi ¢6 18 chwa chinh xac. Nghién ctru ctia ching t6i nham dua ra
két luan chinh x4c hon vé viéc ¢o hay khoéng su xuét hién cia momentum béng cach xac dinh yéu td chinh
khién cho chién luoc momentum c6 loi nhuan dya theo li ludn cua J egadeesh & Titman (1993, 2001), tir do
¢6 thé két luan vé tinh hiéu qua cia thi truong ching khoan Viét Nam.

2. Co s& 1y thuyét va tong quan

2.1. Ly thuyét tai chinh truyén thong

Ly thuyét tai chinh truyén thong thuong gia dinh: hanh vi ctia cac nha dau tu 1a hop 1y, khong wa thich rii
ro va thi truong van hanh theo co ché giao dich hiéu qua (Bodie & cong su, 2017). Néu mot tai san ton tai
céc muc gia khac nhau s& lam nay sinh co hdi kiém duoc loi nhudn bang cach mua tai san voi gia ré va ban
v6i gia cao. Co hoi nay s& nhanh chong dwoc tin dung boi nhitng nha dau tu hop 1y, khién cho co ché mot
gia duoc thiét 1ap tirc thi, hay noi khac di gia cua cd phiéu dat dén diém can bang. C6 nhiéu mé hinh dinh
gi4 tai san ¢ diém can bang, trong sd d6 1a: mo hinh dinh gi4 tai san (md hinh CAPM), mé hinh 3 nhan t6
cua Fama va French (m6 hinh FF3) (Bodie & cong su, 2017).

Trong tam trong 1y thuyét tai chinh truyén thong 1a Iy thuyét thi truong hiéu qua (EMH). Khac v6i mot sb
mo hinh dinh gia can bang, EMH khong thira nhan tit c cac nha dau tu hop 1y ma gia dinh thi truong hop
Iy va EMH khong phai 1a mot cong cu dinh gia. EMH cho ring, cac hanh dong khong hop 1y ctia nha dau tur
12 ngAu nhién va vé trung binh cac hanh dong ngiu nhién do s& triét tiéu 1an nhau khién cho hiéu ing rong
trén thi truong 14 bang khong. Ngoai ra, EMH gia dinh gia c6 phiéu phan anh day dii va tic thoi moi thong
tin c6 sdn va su thay doi trong ky vong ty suét sinh 10i ctia ¢6 phiéu chi do sy thay ddi cua cac yéu t rui ro.
Qué trinh hiéu chinh gia dién ra lién tyc va nhanh chéng dam bao gia cia cac cd phiéu khong bao gio chéch
khoi cac gia tri hop Iy mot cach co hé théng (Bodie & cong sy, 2017).

Nhu véy, theo Iy thuyét tai chinh truyén thong, mot tai san tai chinh dugc dinh gia theo mé hinh gdm céc
rtii ro. Céc khoan dau tu c¢6 loi nhuén cao 1a do chiu murc rui ro 1én (Bodie & cong sy, 2017). Gan nhu b?mg
moi cach khong thé xay dung dugc mét danh muc dau tu cd ty suét sinh 101 vuot troi so véi phﬁn bu rai ro
(Bodie & cong su, 2017).

Tuy nhién, Jegadeesh & Titman (1993, 2001), Aphonse & Nguyen (2012), Fama & French (1996) déu
cho rang cac mo hinh dinh gia dva trén cac nhén t6 rui ro truyén théng khong giai thich dugc loi nhuan
momentum.
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2.2. Ly thuyét tai chinh hanh vi

Theo 1y thuyét tai chinh hanh vi, hiéu tng momentum trén thi truong 1a két qua ctia phan tng cham cua
nha dau tu. Phan ting nay dién ra trong ngan han va trung han, vé dai han dan dén phan tng thai qua giy ra
hiu Gng reversal.

Hong & Stein (1999) dé xuit mo hinh hanh vi gém hai chu thé giao dich 1a newswather va momentum
trader (tam dich Ia nha dau tu giao dich theo tin tuc va nha dau tu giao dich theo xu hudng). M6 hinh bat
dau hinh thanh khi théng tin ndi gian (private information) lan truyén tir tir trong cong dong nguoi giao dich
theo tin tirc. Nhitng nguoi nay phan tmg khién gia c6 phiéu dan diéu chinh tao nén momentum, nhung qua
trinh diéu chinh khong di manh dé gia vuot qua gia tri hop 1y. Do d6, phan tng ban dau nay 14 phan tng
cham. Bién dong cua gia thu hut cha thé thi hai tham gia vao thi trudng, thiic ddy thém hiéu img momentum.
Giao dich ngay cang nhiéu ciia 16p nhitng nha dau tu theo xu hudng dén mot luc nao do khién gia thi truong
vuot qué gia tri hop 1y, phan tng cta ho khi d6 1 phan tng thai qua, dan dén reversal. Nghién ctru ny sau
d6 duoc cung cap bang ching trong bai bao ciia Hong & cong sur (2000) trén thi truong chimg khoan My.

Theo Barberis & cong su (1998) va Doukas & McKnight (2005), momentum xuat phét tir tim 1y bao thu
ctia nha dau tu. C6 nghia 1 nha dau tu ¢6 tam 1y duy tri nhimg quan diém trudc day, coi trong nhitng nhin
nhan trong quéa khtr, danh gia thap nhitng thong tin méi dan t6i thiéu di nhitng didu chinh hanh vi. Nha dau
tu kho thay doi hodc thay doi rat it quan diém dau tu va khi nhitng diéu chinh vé hanh vi xay ra khong du
thi dan téi phan tng cham.

Daniel & cong su (1998) cho rang tim Iy t tin thai qua va sai 1am do tu quy két (self-attribution bias) gy
ra momentum. Nha dau tu ty tin thai qua danh gia qua cao kha ning ctiia minh hodc thong tin ma ho hién co,
thd o cac thong tin khac va ha thap nhitng rui ro. Baber & Odean (2000) thong nhét tan suit giao dich 1a mot
thudc do sy tu tin. Cac ong cho rang, nhitng nha dau tu ¢ tdm 1y tu tin thuong nghi ho c6 thé 1a s& 1a ngudi
chién thing thi truong, nén dé nam bat dugc nhiéu hon co hoi kiém lgi nhuan, ho sé giao dich thuong xuyén
dan dén xuit hién momentum. Tuy nhién, thyc té thi nguoc lai, Barber & Odean (2000) két luan nhitng nha
dau tu giao dich cang nhiéu thi cang thua 15.

Tam 1y neo ddu, dinh kién do tinh hubng c6 sin, 1éch lac do tinh hudng dién hinh ctia nha dau tu c6 thé
khién ho phan tmg cham véi thong tin va giy ra momentum. Tam 1y neo dau khién nha dau tu c6 xu hudng
giit niém tin vé ky vong gia c6 phiéu xung quanh mot diém nao d6, hay dit qua nhiéu niém tin vio mot théng
tin. Ho hoan toan khong diéu chinh hodc diéu chinh rat it nhitng niém tin nay khi nhan thong tin mai. Nha
dau tu c6 tam 1y dinh kién do tinh hudng c6 san 1a ngudi c6 tim 1y nhd lai nhitng su kién xdy ra trong qua
khir khi gap mot tinh hudng twong ty ¢ hién tai va nd anh hudng téi ky vong vé cd phiéu trong twong lai.
Khi thong tin quéa phirc tap, nha dau tw khong c6 kha ning phan tich day dii, nén thuong dya vao mot tinh
hudng dién hinh, coi n6 nhu la khu6én mau tin ciy, dan dén phan tng cham khong phit hop véi théng tin moi.

Ly thuyét trién vong cho rang con nguoi ¢6 tam 1y s¢ thua 16 (Kahneman & Tversky, 2013). Su thua 15
gy dau dén nhiéu hon niém vui, khi gi4 tri ciia mat mat va loi nhudn nhu nhau. Do nha dau tu xtr 1y loi ich
va thua 16 khong déi xtng, dan dén hiéu tng dao nguogc tic 1a ban ¢d phiéu thing qua sém va gitr ¢d phiéu
thua qué lau. Diéu ndy c6 thé khién cho nha dau tu phan tng cham voi thong tin méi. Cu thé, khi tin tirc tot
duogc cong bd, gia ciia ¢6 phiéu khong ngay 1ap tirc ting 1én gia tri hop 1y vi nha dau tu ban qua sém hoic
thiéu 1énh mua. Bén canh d6, khi tin tirc xdu dugc cong b, gia giam it vi thiéu ngudi ban do mot s6 nha dau
tu chua mudn déng vi thé thua. Frazzini (2006) dua ra bang ching tin tirc tot c6 anh huéng manh t6i phan
(g cta nha dau tu, con tin tirc xau thuong anh huéng cham hon.

3. Dir liéu va phwong phap nghién ciru

3.1. Dir liéu

Dir liéu bao gdm cac s6 lidu theo tudn cia cac ¢d phiéu niém yét trén S¢ giao dich ching khoan Thanh phé
Hb6 Chi Minh trong giai doan 2007-2019. Dit liéu dugc cung cip boi cong ty cd phan Tai Viét. S5 lidu mdi
¢b phiéu bao gém gia dong cira, von hoa thi truong, ty sd P/B. Gia cb phiéu la gia da diéu chinh sau khi chi
tra ¢ tirc hodc chia tach cd phiéu, dugc lay vao ngay thi tu hang tuan dé tranh cac hiéu ing ngay dau tuan
va hiéu ing ngay cudi tuan. Cong thic tinh ty suét sinh 10i cta c¢6 phiéu i tai tuan ¢ nhu sau:
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Do danh muyc duoc xay dung dua vao ty suat sinh 10i Iy tich trong 13 tuan va danh gia ty suat sinh 15
ctia danh muc trong 13 tuan tiép theo, nén cac cd phiéu giao dich it hon 26 tudn bi loai khoi mau. Nhimng ¢
phiéu khong giao dich hoidc c6 thi gia dudi 3000 ddng tai tuan cudi ctia giai doan hinh thanh danh muc bi
loai dé tranh anh huéng ca nhitng ¢6 phiéu thanh khoan kém va cb phiéu nho (Gutierrer & Kelley, 2006).
Cubi ciing, mau gdm 66 c6 phiéu vao dau nam 2007, cudi nam 2019 gdm 361 ¢6 phiéu. Ty suét sinh 16i cua
chi s6 VN-Index dugc lay dai dién cho ty suat sinh 10i thi truong. Lii suat trai phiéu phi chinh pht 5 nim
dai dién cho 13i suat phi rui ro, s6 liéu duoc lay tir Bloomberg.

3.2. Phuwong phdp thanh lgp danh muc

Nghién ctru 4p dung phuong phap thanh 1ap danh muc cta Gutierrer & Kelley (2006). Cu thé, tai diu mdi
tuan ¢, cac co phiéu dugc sip xép tir nhé dén 16n theo cau tric ngii phan vi dwa vao gia tri clia ty suét sinh
161 Iy tich trong J tuan gan nhat (tir tudn £-1 t&i tuan -J, goi 1a giai doan hinh thanh danh muc), sau &6 phan
bd twong tng vao 5 danh muc ly trong sb bang nhau P1, P2, P3, P4 va P5. Danh muc P5 gdém céc ¢ phiéu
¢6 loi suét cao nhat (“06 phiéu théng”) goi la danh muc théng (W), nguoc lai danh muc P1 goi la danh muc
thua (L) gdm céac c¢d phiéu c6 loi suit thip nhét (“cd phiéu thua). Cong thirc tinh loi suat iy tich cua cb
phiéu i trong giai doan hinh thanh danh muyc:

J
H(1+R”_j)—1
j=1 ’

Chién lugc momentum mua danh muc W va déng thoi ban danh muc L, goi 1a danh muc Winner-Minus-
Loser (W-L), dugc giili trong K tudn tiép theo, goi la giai dogn kiém dinh danh muc. Céc giai doan hinh thanh
¢6 thé chong 14n hodc khong chong 1an. Uu diém ciia chién lugc co chong 1an 1a 1am ting sd quan sat dan dén
tang do tin cdy cua két qua nghién ctru, nhung nhuoc diém 1a phai giao dich nhiéu, chi phi giao dich ting.
Hai giai doan c6 thé lién nhau (khong c6 tré) hodc cach nhau mét khoang thoi gian (c6 tré). Chién luoc co
tré ¢6 vu diém tranh dao gia ngan han va anh huong cua hanh vi mua ban khong thudng xuyén (Jegadeesh
& Titman, 1993). Nghién ctru lya chon chién luoc ¢o chéng 14n; néu cac danh muc duogc hinh thanh tir tudn
t, truong hop khong c6 tré thi danh muc dwgc giir tir tuan 7 téi tuan #+K-1, truong hop c6 tré 1 tuan thi danh
muc dugc gitr tu tun 7+/ toi tudn K.

Nhu vay ¢ mdi tudn 7, ¢6 K danh muc dang dugc dau tu - mot danh muc duge hinh thanh & tuan hién tai z,
mot danh muc duge hinh thanh & tudn #-1, v.v. tiép tuc cho t&i mot danh muc duoc hinh thanh & tuan -K-1.
Ty sudt sinh 16i cta chién luge & mdi tuan 7 dugc tinh tir ty suét sinh 1oi trung binh cua K danh muyc. Néu loi
nhuén trung binh ciia danh muc W-L mang déu duong va c6 y nghia thong ké thi thi trudng c6 momentum.
Nguoc lai, néu né6 mang diu am va co y nghia thong ké thi thi truong c6 reversal. Thong ké ¢ dugc st dung
dé kiém dinh y nghia thong ké ctia loi nhudn trung binh ctia cac chién luge dau tw. Do ¢ tu twong quan trong
loi nhuan cta danh muc va phuong sai ctia cac sai s6 ngau nhién khong dong nhét nén khi tinh thong ké ¢, tat
ca cac do l1éch chun dong loat duoc diéu chinh theo phuong phap Newey-West (Gutierrer & Kelley, 2006).

4. Két qua nghién ctru

4.1. Loi nhugn ciia chién lwgc momentum

Pé kiém dinh hiéu tmg momentum trong ngan han, nghién ciru tién hanh chién lugc c¢6 chong lan, truong
hop c6 tré 1 tuan va khong co tré v6i J=1, 4, 8, 13 tudn va K=1, 4, 8, 13 tudn. Dan dén tong s6 c6 32 chién
Irgec momentum ngén han.

Béng 1 trinh bay két qua ty suit sinh 16i trung binh ctia cic danh muc W, L va lgi nhuan ctia danh myc
W-L véi cac gia tri twong tng cta J va K. Két qua ctia chién lugc momemtum co tré va khong co tré twong
d6i théng nhat. Loi nhuan trung binh cua cac chién lugc déu duong va 28/32 loi nhuan trung binh c6 ¥ nghia
thong ké. Danh muyc v6i J=1 ¢6 loi nhuan trung binh thip nhit nhung riii ro thap nhat, danh muc c6 J=13 ¢6
lgi nhuén trung binh cao nhat nhung rui ro ciling cao nhét'. Loi nhuan trung binh ctia chién luvgc momentum
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Bang 1. Ty suét sinh 10i ciia danh muc L, danh muc W va lgi nhuan danh muc W-L

Bang nay trinh bay ty sut sinh 10i trung binh va thong ké ¢ (gia tri trong ngoic) ciia cac danh muc L, W va
lgi nhuan danh myc W-L tuong ung véi J=1, 4, 8, 13 va K=1, 4, 8, 13 trong giai doan 2007-2019. Théng
ké ¢ dugc tinh theo sai s6 chuan Newey-West véi tré K-1. Bang 1A 1a két qua ciia chién luge c6 chong 1an
va co tré 1 tuan. Bang 1B 1a két qua ctia chién lugc c6 chdng 1an va khong co tré. (¥*%), (¥*) va (*) tuong
ung muc y nghia 1%, 5% va 10%.

Béang 1A Béng 1B

J K= 1 4 8 13 K= 1 4 8 13
1 L 0,0007 0,0012 0,0013 0,0013 0,0026*  0,0019 0,0017 0,0016
(0,42) (0,70) (0,70) (0,65) (1,69) (1,07) (0, 90) (0,79)

W 0,0024*  0,0024*  0,0022 0,0023 0,0029*  0,0025*  0,0028*  0,0028
(1,62) (1,41) (1,21) (1,20) (1,80) (1,67) (1,29) (1,50)
W-L  0,0017*  0.0012*%*  0.0009** 0.0010%** 0,0003 0,0012  0,0012%*  0.0012%*
(1,80) (2.02) (2,07) (2,78) (0,25) (1.46) (2.00) (2.36)

4 L 0,0003 0,0004 0,0007 0,0007 0,0022 0,0011 0,0012 0.0011
(0,19) 0,21) (0,36) (0,33) (1,33) (0,62) (0,64) (0.52)

W 0,0029%*  0,0026 0,0024 0,0024 0,0028*  0,0031*  0,0028 0.0029
(1.97) (1.55) (1,36) (1,32) (1,81) (1,78) (1,56) (1.55)
W-L  0,0026%* 0,0022%**% 0,0017%* 0,0017*** 0,0006  0,0020%*  0,0015%* 0.0018%**
(2,49) (2,67) (2,40) (2,88) (0,51) (2,12) (2,15) (3.08)

8 L  -0,00001 -0,0001  -0,0001 0,0002 0,0014 0,0007 0,0005 0.0006
(-0,04) (-0,06) (-0,07) (0,09) (0,83) (0,38) (0,23) (0.29)

W 0,0028*  0,0023*  0,0023*  0,0022 0,0028*  0,0026 0.0026 0.0025
(1,89) (1.43) (1,34) (1,22) (1,88) (1,55) (1,50) (1.36)
W-L 0,0028*** 0,0025%* 0,0025%** 0,0020%* 0,0015  0,0019*  0,0022%*  0.0019%**
(2,68) (2,51) (2,86) (2,51) (1,29) (1,83) (2,47) (2.33)

13 L -00005  -0,0004 0,0001 0,0005 0,0007 -0,0000  0,0003 0.0006
(-0,34) (-0,18) (0,07) 0,2) (0,46) (-0,02) (0,14) (0.27)

W 0,0036%*  0,0031*  0,0028 0,0027 0.0033**  0.0033*  0,0030*  0.0028
(2,44) (1,86) (1,62) (1,45) (2,21) (1,95) (1,71) (1.52)
W-L 0,0041%%* 0,0034%** 0,0027**%* 0,0022%* 0,0026%*  0,0033*** (,0027%** 0.0023%*
(4,02) (3,19) (2,65) (2,28) (2,34) (3,04) (2,72) (2.37)

Nguon: Theo tinh toan cua cadc tac gid.

cao nhét 14 0,41% mdi tudn voi néu dua vao 13 tudn gan nhat va giir trong 1 tuan. Thi truong khong xuét
hién reversal ng'fm han.

Ty suét sinh 161 trung binh cua tit ca cac danh muc L déu khong c6 ¥ nghia théng ké, trong d6 chi c6 6/32
loi nhuén trung binh 4m. Ty sudt sinh 16i trung binh cua tat ca cac danh muc W déu duong, trong d6 17/32 loi
nhuén c6 y nghia thong ké. Két qua nay dan dén cau hoi lidu cac thong tin dé xay dung cac danh muc c6 dang
tin hay khong? Dé kiém chimng, ty suat sinh 16i cia cac danh muc W, L va W-L dugc tinh trong giai doan hinh
thanh danh muc, két qua duoc trinh bay trong Bang 2. Tat ca cac ty suit sinh 15i trung binh cta cac danh
muc déu c6 y nghia thong ké va déu phu hop véi ky vong (ty sut sinh 10i trung binh ciia danh myc L nhan
gia tri am va ty suét sinh 161 trung binh cua danh myc W nhan gia tri duong, do do6 1gi nhuan trung binh cia
danh myc W-L nhén gié tri dwong). Chimg t6 32 chién lugc momentum 1a dua trén thong tin déng tin cay.

Ty suat sinh 10i trung binh ctia danh myc L trong giai doan hinh thanh danh muc mang ddu am va c6 y
nghia théng ké da chuyén thanh dau duong va thim chi mat y nghia trong cac tuan tiép theo, ciing nhu sy
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Bang 2. Ty suét sinh 10i ciia danh muc L, W va l¢gi nhuan danh muc W-L
trong giai doan hinh thanh danh muc
Bang nay trinh bay ty suét sinh 161 trung binh ciia danh muc L va W, 1oi nhuan danh myc W-L va thong ké
t (gia tri trong ngodc) cua cac danh muyc trong trong giai doan hinh thanh danh myc véi J=1, 4, 8, 13. Théng
ké ¢ dugc tinh theo sai s6 chuan Newey-West v4i tré J-1. (¥**), (¥*) va (*) twong ing mirc y nghia 1%, 5%
va 10%.

1 4 8 13

L -0,064 1%+ -0,1194%%* -0,1619%** -0,2002%**
(-46,56) (-23,10) (-15,75) (-12,12)

w 0,0799%** 0,1696%** 0,2533%%* 0,3386%**
(43,68) (18,36) (12,84) (10,44)

W-L 0,1430%** 0,2690%** 0,4252% %% 0,5388***
(110.89) (46,52) (32,55) (26,88)

Nguon: Theo tinh toan cua cac tdc gid.

thay doi dang ké cua ty suét sinh 10i trung binh va y nghla thong ké ciia danh muc W va danh myuc W-L c6
thé do ¢6 nhiéu c6 phiéu da thay doi danh muc qua mdi tuan.

Chung t6i tinh xac suit c6 diéu kién cua bién ¢ mot cd phleu thudc danh muc Pi néu n6 thudc vao danh
muc Pj ¢ tudn trude d6 (Pi va Pj 1a danh muc P1, P2, P3, P4 hodc P5 hinh thanh tir ngii phan vi dwa vao gia
tri ty suat sinh 10i lity tich J tuan gan nhat). Dé ngan gon tac gia chi trinh bay truong hgp J=4 trong Bang
3. Két qua cho théy sau mot tudn cd 58,25% cd phiéu thudc danh muc L tiép tuc nam trong danh muyc L;
41,75% cb phiéu thudc danh muc L d chuyén sang danh muc khac, trong d6 ¢6 2,91% cb phiéu nay chuyén
sang danh muc W. Sau mét tudn kha nang c6 61,21% c6 phiéu thing van tiép tuc 1a c6 phiéu thing; 38,79%
chuyén sang danh muyc khac, trong d6 c¢6 3,37% trd thanh c¢b phiéu thua. Két qua nay cho thiy danh muc W
va danh muc L gdm cac ¢ phiéu c6 ty suét sinh 151 c6 bién dong 16n. Hai danh muc déu c6 xap xi khoang
40% cb phiéu ting hodc giam gia manh so v&i tuong quan toan thi truong. Bién dong manh nay c6 thé do ¢b
phiéu ¢6 thong tin hoac Kkét qua kinh doanh dot bién tdt; hodc nguoc lai ¢o phiéu ¢6 thong tin hoac Kkét qua
kinh doanh khéng nhu ky vong.

Co thé théy chién luoc momentum c6 tré dem lai lgi nhuan cao hon. Do d6 céac phan tich ¢ cac muc tiép
sau day vé loi nhuén cua chién lvgc momentum, cac tac gia lya chon nghién cuu chién luoc co tré va trudong
hop J=4, K=4 lam dai di¢n.

4.2. Chién lwoc momentum trén nhém cdc cé phiéu phén theo quy mé

Ly thuyét tai chinh truyén théng thuong gin lgi nhuan véi rii ro, trong d6 ¢6 nhan td rii ro quy mé. Vi
thé trong muc nay s& danh gia loi nhuan cta chién lugc momentum thyc hién trén cac nhom c6 phiéu khac
nhau phén theo quy md. Ap dung phuong phap hinh thanh danh muyc kép, tai ddu mdi tuan 7, dua vao vén
hoa thi trudng & tudn cudi cung trong giai doan hinh thanh danh muc, cac ¢b phiéu dugc sip xép theo quy
mo tir nhoé dén 16n va phan chia vao 3 danh muc quy mo S, M, B véi ty I¢ 30%, 40% va 30%. Sau dé thuc
hién chién luge momentum cho mdi danh muc quy mo. Hiéu qua cua chién lugc véi J=4, K =4 va c6 tré 1
tuan dugc trinh bay trong Bang 4.

Bang 3. Ma tran xac suit chuyén danh muc

P1(¢) P2(¢) P3(¢) P4(1) P5(¢)

P1(t-1) 0,5825 0,2291 0,1036 0,0558 0,0291
P2(t-1) 0,2221 0,3568 0,2424 0,1294 0,0494
P3(t-1) 0,1019 0,2409 0,3255 0,2371 0,0946
PA(t-1) 0,0617 0,1280 0,2374 0,3543 0,2187
P5(t-1) 0,0337 0,0488 0,0892 0,2163 0,6121

Nguon: Theo tinh todn ciia cdc tac gid.
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Bing 4. Ty suit sinh 10 ciia danh muc L, W va danh muc W-L trén cic nhém quy md

Bang nay trinh bay ty suit sinh 10i trung binh cta danh myc L va W, lgi nhuén danh myc W-L va thong ké
t (gia tri trong ngodc) cua cac danh muc L, W va W-L véi J=4, K=4 va c6 tré 1 tuén, chién luge duogc thuc
hién trén toan bo mau va 3 nhém cb phiéu phan theo quy mé (S, M, B). Thong ké ¢ dugc tinh theo sai sb
chuan Newey-West véi tré K-1. (¥**), (¥*) va (*) tuong tng mirc ¥ nghia 1%, 5% va 10%.

Toan bo ¢d phiéu S M B
L 0,0004 0,0022 0,0001 -0,0012
(0,21) (1,12) (0,08) (-0,63)
W 0,0026 0,0029 0,0031* 0,0024*
(1,55) (1,53) (1,71) (1,39)
WL 0,00227%** 0,0008 0,0029%** 0,0036%**
(2,67) (0,65) (2,83) (3,37)

Nguon: Theo tinh toan cua cdc tdc gia.

Béng 4 cho thdy trong ba nhom cb phiéu phan theo quy mo, hiéu tmg mometnum chi xuét hién vai cac
nhom c6 phiéu c6 quy mé trung binh va 16n. Theo Banz (1981), Fama & Frienh (1996) c6 phiéu nho c6 rii
ro cao hon nén ty suét sinh 16 c6 xu huéng 16n hon, vi thé két qua nay chwa cho thay rd anh huéng cua quy
mo t6i lgi nhuan momentum. Dé c6 thé két luan chic chin hon, tic gia tién hanh hdi quy cac loi nhuan cia
chién Iroc momentum theo cac mo6 hinh CAPM va mo6 hinh FF3.

4.3. Loi nhudn vuwot tri ciia chién liwgc momentum

Thuc hién hdi quy mo hinh CAPM va mo6 hinh FF3 cho ty sudt sinh 101 cua danh muc L va W, loi nhuan
danh muc W-L v&i chién luoc J=4, K=4 va c6 tré 1 tuan, két qua duoc trinh bay ¢ Bang 5 va Bang 6. Phuong
phap tinh nhan t6 quy mo va nhén t6 gia tri theo Fama & French (1996). Hé s6 Alpha trong cdc mé hinh dinh
gia cho biét lgi nhudn vuot troi ctia danh muc sau khi bu cho rui ro hé thong. Néu hé s6 Alpha nhan gia tri
duong va c6 y nghia théng ké thi c6 nghia lgi nhuédn cua danh myc cao hon lgi nhuan ky vong.

Tir Bang 5 va Bang 6 c6 thé thay, cac két qua vé hé sb Alpha va Beta trong hai mé hinh dinh gi4 tuong dbi
thong nhat. Két qua hoi quy pht hop véi két qua trong muc 4.2, chién lugc momentum thyc hién trén toan

Bing 5. Uéc lwgng mdé hinh CAPM cho lgi nhuén chién lwgc momentum

Béng nay trinh bay woc lugng trung binh va thong ké # (gia tri trong ngodc) ciia hé s6 Alpha va Beta trong
mé hinh CAPM cuia cac danh muc véi J=4, K=4 va c6 tré 1 tuan. Théng ké ¢ duoc tinh theo sai s6 chuin
Newey-West vdi tré K-1. (¥*%), (**) va (*) tuong tng muc y nghia 1%, 5% va 10%.

Hé s6 Toan bd ¢b phiéu S M B
L Alpha -0,0009 0,0009 -0,0012 -0,0025
(-0,59) (0,49) (-0,71) (-1,50)
Beta 0,2154%** 0,2144%** 0,2176*** 0,1797%**
(3,72) (3,27) (3,73) (3,12)
W Alpha 0,0012 0,0015 0,0017 0,0010
(0,78) (0,82) (1,03) (0,62)
Beta 0,1385%* 0,1468** 0,1363** 0,1255%*
(2,40) (2,29) (2,48) (1,94)
W-L Alpha 0,0022%** 0,0006 0,0029%*%* 0,0035%%*
2,57) (0,53) (2,76) (3,30)
Beta -0,0769%*** -0,0676* -0,0813*** -0,0542*
(-3,34) (-1,85) (-2,72) (-1,71)

Nguon: Theo tinh toan cua cdc tac gid.

So6 280 thang 10/2020 35

KinhtéPhat trién




Bing 6. Uéc lrgng md hinh FF3 cho lgi nhuén chién lrgc momentum

Béng nay trinh bay uéc lugng trung binh va thong ké ¢ (gia tri trong ngodc) tuong tmg ciia hé s6 Alpha,
Beta va hai hé s twong ng v6i rai ro SMB va rai ro HML trong mé hinh FF3 ciia cac danh muc v6i J=4,
K=4 va c6 tré 1 tudn. Thong ké ¢ duoc tinh theo sai s6 chudn Newey-West voi tré K-1. (¥#%), (¥*) va (*)
tuong ung chi muc y nghia 1%, 5% va 10%.

Hé sb Toan b ¢d phiéu S M B
L Alpha -0.0013 0.0001 -0.0015 -0.0022
(-0.82) (0.09) (-0.91) (-1.29)
Beta 0.2710%%* 0.2705%*% 0.2814 %% 0.2098 %%
(3.76) (3.45) (3.85) (2.91)
SMB 0.8054%* 0.8566%* 0.9154%* 0.3741%*
(2.19) (2.05) (2.45) (0.96)
HML -0.4688 -0.1737 -0.6032 -0.6709
(-1.26) (-0.44) (-1.58) (-1.71)
W Alpha 0.0011 0.0009 0.0014 0.0014
(0.70) (0.54) (0.90) (0.81)
Beta 0.2082 %% 0.2282%%% 0.2204 %% 0.1692%*
(2.87) (2.77) (3.02) (2.07)
SMB 0.9678 %% 1.1854 %% 1.1871%** 0.5494
(2.72) (2.70) (2.49) (1.40)
HML -0.8849%* -0.6487 -0.9373%* -0.9450%*
(-2.12) (-1.38) (-2.40) (-2.00)
W-L Alpha 0.0024 %% 0.0008 0.0030%*%* 0.0036%**
(2.82) (0.64) (2.90) (3.38)
Beta -0.0628%* -0.0423 -0.0610 -0.0405
(-2.15) (-0.94) (-1.54) (-1.00)
SMB 0.1624 0.3288 0.2717 0.1753
(0.85) (1.13) (0.91) (0.68)
HML -0.4161%** -0.4750* -0.3341 -0.2740
(-2.26) (-1.69) (-1.38) (-1.13)

Nguon: Theo tinh todan cua cdc tac gid.

bd mau, nhém cbd phiéu c6 quy md lon va quy mo trung binh ¢6 1gi nhuan va loi nhuan vuot trdi c6 y nghia
thong ké v6i mirc ¥ nghia 1%. Bén canh do6, cac hé s6 Alpha tuong tng véi cac danh muc L va cac danh
muc W khong c6 ¥ nghia thong ké, do d6 hai danh muc nay khong co ty suat sinh 15i vuot troi so véi rii ro
hé thong, thng nhit voi két qua trong muc 4.1 va muc 4.2. Do hé sé Beta cua danh muc L 16n hon danh
muc W nén cac danh muc L ¢6 rii ro hon cac danh muc W trén toan b méu hay trén tirng nhém cb phiéu
quy mé. Hé s6 Beta ctia danh muc W-L am cho théy khi thi truong ting gid, loi nhuén ctia chién luoc giam.

Ngoai ra, két qua hodi quy mé hinh FF3 ciing cho thy trén toan b ¢b phiéu, cac hé sé SMB trong danh
muc W-L khong ¢6 ¥ nghia thong ké, do d6 d6 nhay cam cua danh myc L va danh muc W véi nhan té quy
mo c6 thé coi 1a nhu nhau. Rii ro quy moé khong c¢6 anh huéng t6i loi nhuan ciia danh muc W-L, khing
dinh thém két qua trong muc 4.2. Trong khi d6 hé s6 HML c¢6 gi4 tri trung binh 4m va c6 ¥ nghia théng ké
v6i muc y nghia 5%, ching to d6 nhay cam cua danh muc L v6i nhan td gia tri lon hon danh muc W. Nhin
chung danh muc L ¢6 rui ro cao hon danh muc W. Két qua nay thong nhét voi cac nghién ctru cia Jegadeesh
& Timan (1993, 2001).

Tém lai, 1oi nhuén cta chién lugec momentum sau khi bu dép cho cac yéu rui ro dua theo hai mo hinh dinh
gia déu duong va c6 ¥ nghia thong ké véi mirc y nghia 5%, gia trj trung binh twong g 14 0,22% va 0,24%
tham chi van 16n so voi loi nhuan thé 1a 0,22% va 0.20% trong Bang 1A va 1B. Do d6, cac nhan td rai ro
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nhu rui ro thi truong, rii ro quy mo va rii ro khong giai thich dugc 19 nhuédn momentum.

5. Két luan va thio lugn

Nghién ctru chi ra trén thi truong ching khoan Viét Nam chién luoc momentum c6 1gi nhuan dua vao ty
suét sinh 10i ctia cac c6 phiéu trong 4, 8 hodc 13 tuan gan nhat va giit 1, 4, 8 hodc 13 tuan. Trong d6, chién
lugc ¢6 lgi nhudn cao nhit 1a dya vao ty sut sinh 10i ctia cac ¢d phiéu 13 tuan gan nhét va giit chung trong
1 tuan vé6i 0,41% mdi tuan.

Chién lwoc mua cac c6 phiéu thing va ban cac ¢d phiéu thua ludn sinh ra lgi nhuén, néu gia dinh momentum
xuét hién trong chudi ty suét sinh 10i ctia cac c6 phiéu. Tuy nhién, n6 van co thé dat lgi nhuan ngay cé khi gia
¢6 phiéu tuan theo “budc ngau nhién”, tirc 1a thi truong khong c6 momentum (Lo & Mackinlay, 1990). Do
d6 1oi nhuén cua chién luge momentum khéng chi do twong quan chudi cua ty sudt sinh 161 ma con do yéu
t khac gy ra. Theo Jegadeesh & Titman (1993) va Conrad & Kaul (1998), yéu t6 thir hai nay 1 chénh léch
chéo giira cac ky vong ty suat sinh 10i. Néu loi nhuan momentum do yéu t6 thir nhat thi ching t6 thi truong
khong hiéu qua. Néu lgi nhuén do yéu t thr hai thi loi nhudn momentum 13 phﬁn bu rui ro hé théng, khi do
loi nhuén cta chién luge momentum trong cac tap mau con s& nho hon trong toan bd ) phiéu, do chénh léch
ky vong ty suat sinh 10i gitra cac ¢ phiéu trong mau con nho hon. Tuy nhién, két qua phén tich & muc 4.2 va
4.3 cho thay, cdc nhan t6 rii ro thi truong va rui ro quy mé khong giai thich loi nhuan momentum. Mit khac,
loi nhuédn momentum trong cac nhom cd phiéu l6n va trung binh trdi hon hén so véi loi nhuan momentum
trén toan bo cd phiéu. Két qua, chénh léch giira cac ky vong ty sudt sinh 10i ctia cac ¢d phiéu khong phai 1a
thanh phan chinh cta loi nhuan momentum, vi thé chinh twong quan ctia chudi ty suit sinh 1i cua cac ¢d
phiéu 1am cho danh myc W-L ¢6 loi nhuan. Néi cach khéc, c6 hiéu img momentum trong ty suét sinh 10i ciia
¢6 phiéu. Didu nay cho thiy thi truong chimg khoan Viét Nam khong hiéu qua. Nha dau tu co thé can nhéc
lya chon chién lugec momentum dé tim kiém 1gi nhuén.

Két qua ctia bai viét cling phit hop v6i nhirng nghién ciru vé 1y thuyét tai chinh hanh vi. Theo Nguyén Dt
Hién (2012), nha dau tu Viét Nam 14 nha dau tu khong hop 1y, c6 hanh vi bdy dan. Hon nita theo Hofstede
Insights (2020) chi s6 ca nhan (Individualism score) ctia ngudi Viét Nam 1a 20 trong thang chi sé 1-100.
Piéu d6 cho thdy nha dau tu Viét Nam c6 tinh ¢4 nhan (individualism) thip, hay nguoc lai ¢6 xu hudng
theo chu nghia tap thé (collectivist). Chui & cong sy (2010) goi nhitng nha dau tu d6 c6 van hoa khong chu
trong duy 1y c4 nhan. Nhimg nha dau tu nay chdm ra quyét dinh dau tu gidng nhu nha dau tu ty tin thai qua
hodc nha dau tu ¢6 tam 1y tu quy két theo 1y ludn ctia Daniel & cong sy (1998) din dén xuat hién hiéu Gmg
momentum va vé dai han s& xuit hién hiéu ung revesal.

Ghi chu:
1.D6 1éch chuén cua ty sut sinh 101 ciia danh muc véi J=1 thép hon cac danh muc khac, nguoc lai dg 1éch chuén cua
ty suét sinh 10i ctia danh muc v6i J=13 cao hon cac danh muyc khac. Thong tin s& cung cap néu duoc yéu cau.
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