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Tém tit:

Nghién civu khdo sdt hiéu vmg momentum ngdn han va anh hwéng ciia quy mo, gid tri, beta
toi hiéu ung nay trén thj tru"ong chu’ng khodn Viét Nam. Két qud cho thdy gid cé phzeu co xu
hieomg dao nguweoc trong tudn ké tiép so voi 4 tuan lién trude. Tuy nhién trong nhiéu tudn sau
do, xu hwong momentum trgi hon. Loi nhudn cua chién lwgc momentum cé tuwong quan am voi
quy mé cé phiéu. Trong cdc nhém cé phiéu phén chia theo hé sé gid tri s6 sach trén gid tri von
hoa thi truong, chién liuge momentum thuc hién trén nhém cé phiéu tang truong co loi nhudn
cao nhdt. Trong cdc nhém cé phiéu phan chia theo beta, xu hudéng momentum manh nhat trong
nhém co phiéu coé rii ro thi truong trung binh. Cdc riii ro quy mé, gid tri va riii ro thi truong
khong gidi thich dwoc loi nhudn cua cac chién liwoc momentum va chién lwoc ddo nguoc.

Tir khéa: Hiéu g momentum, hiéu Gmg dao nguoc, hdi quy Fama-MacBeth, phan tich danh
muc don bién, phéan tich danh muc hai bién.

Ma JEL: G11, G14.

The impact of beta, size, value on the short-term momentum effect in the Vietnam Stock
Exchange

Abstract:

This study investigates the short-term momentum effect and the impact of beta, size, value on
momentum in the Vietnamese stock market. Stock returns over four-week period tend to reverse
in the next week, but momentum is more dominant in the following weeks. The momentum
profits are in a negative correlation with the stock size. Among the three value-based groups,
the momentum strategy in growth stock group gains the highest profit. In the three beta-based
groups, the strongest momentum happens in medium-market-risk stock group. The traditional
risks including size, value, and beta do not explain the profitability of momentum and reversal
strategies.

Keywords: Momentum, reversal, univariate portfolio analysis, bivariate portfolio analysis.
JEL Codes: G11, G14.

1. Gidi thi¢u

Trong nhu:ng nam qua, c6 nhidu nghién ctru vé chu dé bt thudong (anomaly) trén thi truong chu’ng khoan
trong d6 gdm hiéu tng gia tri, quy mo, beta va momentum. Hiéu img momentum 13 hién tuong c6 phiéu c6
ty suat sinh lgi cao hon (thap hon) trong qua khtr ¢é ty suat sinh lgi cao hon (thap hon) trong thoi gian sau,
thu(‘)’ng xay ra tir 1 tuan dén 12 théng (Jegadeesh & Titman, 1993) Hiéu tng d4o ngugc 1a hién tugng cb
phiéu co ty suit sinh loi cao hon (thip hon) trong quéa khir c6 ty suat sinh loi thap hon (cao hon) trong thoi
gian sau, thuong xay ra trong khoang vai tuan hodc tir 3 dén 5 nim (Wang, 2004). Hiéu tmg quy mé dé cap
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dén hlen tuong o phleu v6i von héa thi tnrong nho (cd phiéu nho) xu hudng co ty suét sinh 10i 16n hon so
v6i ¢o phleu voi Von hoa thi truong 16n (c6 phiéu lo‘n) (Banz, 1981 Wang, 2004) Hiéu tmg gié trj dé cap
dén hé sb gia trj s6 sach trén g1a trj thi truong (hé sd BM) cu thé ¢6 phleu c6 hé s6 BM cao, hay con goi ¢o
phiéu gié tri, thuong co ty sudt sinh 161 16n hon so v6i c6 phiéu c6 hé s BM thap, goi 1a ¢d phiéu ting truong
(Fama & French, 1996; Wang, 2004). Bén canh do, Fama & MacBeth (1973) chi ra tuong quan duong gitra
hé sb beta trong md hinh dinh gi4 tai san tai chinh va ty suat sinh 10i ctia c6 phiéu.

Thay vi nghién ctiru momentum mot cach don 1¢, nhiéu cong trinh nghién ctru tac dong cua cac hiéu tng
t6i momentum. Bat ky sy tic dong nio ciing déu gia tri boi chiing ¢6 y nghia thyc tién quan trong trong thyc
thi cac chién lugc giao dich.

Alphonse & Nguyen (2013), V4 Xuan Vinh & V& Vin Phong (2019), va Nguyén Thi Yén & Lé Puc
Khénh (2020) chimng to thi truong chimg khoan Viét Nam ton tai hi¢u img momentum ngan han. Tuy nhién,
chc tac gia méi chi khao sat anh huong cua quy md téi momentum. Trong nghién ciru ndy, ching t6i tién
hanh phan tich rong hon, cac tac dong bao gdm quy md, gia tri va beta t6i momentum trén thj trudng ching
khoan Viét Nam. Bén canh céc chién lwgc momentum thuan tiy dia vao ty sut sinh loi ctia ¢6 phiéu, ching
toi thuc hién céc chién luge dau tu két hop hai bién, mot bién trong cac yéu t6 nhu quy md, gia tri, beta két
h0‘p véi bién ty suét sinh loi tich liy cta ¢ phiéu Ngoai ra, phan tich hdi quy Fama-MacBeth du:orc st dung
dé danh gia cac yéu tb anh hu’ong t6i ty sudt sinh 161 cta c¢b phiéu trong twong lai, tir d6 cung cd thém danh
gia vé vai tro cta cac yeu t6 i ro voi momentum.

2. Tong quan nghién ciru

Anh hwong ciia quy mé t6i momentum

Nhiéu nghién ctru cho rang nhimng c6 phiéu nho thuong c6 momentum manh hon (Jegadeesh & Titman,
1993; Rouwenhorst, 1998; Wang, 2004; Cakici & cdng sy, 2013; Demir & cdng su, 2004). Do nhiing cd
phiéu nho thuong nhan duge it sy cht ¥ ciia chuyén gia phan tich va truyén thong, it giao dich va c6 chi
phi giao dich cao hon, din dén co hoi duy tri lgi nhuén c6 thé kéo dai (Jegadeesh & Titman, 1993). Nguoc
lai, Alhenawi (2015) va Brailsford & O’Brien (2008) cho rang ¢ phiéu 16n c6 momentum manh hon. Dic
biét, tuong tac cua hai hi€u ing nay bi anh huong bdi tinh trang thi truong. Trong giai doan thi truong ting
diém, gia co phiéu tiép tuc xu hudng ting, kéo theo quy mé tang, twrong tic momentum va quy mo chat hon
(Alhenawi, 2015). Mit khéc, Isracl & Moskowitz (2013) va Teplova & Mikova (2015) két luan khong c6
mdi twong quan dang tin ciy gitra quy mé va momentum.

Tir nhitng nghién ciru vé chi ¢&& momentum trén thi truong Viét Nam, rat khé thong nhét vé anh huong
ctia quy mo ti chién luge momentum. Cu thé, nghién ciru cua Alphonse & Nguyen (2013) khao sat s liéu
theo tuan tir thang 01/2007 dén thang 6/2012 cho thdy momentum chi xay ra trong nhém ¢ phiéu nho va 16n
truc khung hoang nam 2008, va trong nhom ¢d phiéu 16n trén toan by mau. Ngugce lai, V6 Xuan Vinh & Vo
Van Phong (2019) nghién ctu s liéu theo thang tir thang 10/2012 dén thang 12/2017 phat hién momentum
chi xut hién & nhom quy mé trung binh, hdu nhu khong ton tai & hai nhém quy 1 mo con lai. Nguyén Thi Yén
& Lé Puc Khanh (2020) khing dinh lgi nhuan momentum ting theo quy mé c6 phiéu.

Anh huwéng ciia gid tri t6i momentum

Dé danh gia anh hudng cia gia tri t6i momentum, cac nghién ciru thudng so sanh hiéu sut chién lugc
momentum thyc hién trong cdc nhom cac c¢6 phiéu gia tri va nhém cac ¢ phiéu ting truéng. Daniel &
Titman (1999) tim thiy lgi nhuan momentum cao hon trong nhém c6 phiéu ting truong. Hai ong giai thich
rang cac c¢d phiu co hé sé BM thip c6 nhiéu co hdi ting trudng hon, nhung ciing khé danh gia hon so voi
cac co phiéu c6 hé s6 BM cao. Cac nha dau tur ca nhan c6 xu hudng ty tin vé kha ning ctia ban than khi xtr 1y
¢6 phiéu c6 thong tin phirc tap hon ¢d phiéu 6n dinh. Tam Iy tu tin thai qua nay dan dén momentum dudng
nhu 16n hon trong nhém cac ¢ phiéu ting trudng.

Trén thi trudng ching khoan Trung Qudc, Wang (2004) tim thiy hé sé BM c6 tac dong yéu tdi lgi nhuan
momentum so voi tac dong cua quy md. Trong khi d6 Teplova & Mikova (2015), Asness & cong su (2013),
Grobys & Huta- Halkola (2019) cho rang c6 trong quan 4m gitra momentum va hé s6 BM. De Groot & cong
su (2010) dong y ¢6 mbi ‘quan hé twong quan arn nay trong nhoém cac thi truong can bién, trong khi do o thi
truong cac nudc phat trién va cac nude méi nopi th1 khong c6 tuong quan. Nagel (2001) khang dinh rang xu
hudng déo nguoc 1a do hiéu tmg gia tri. Cu thé, c6 phiéu thing c6 xu hudng trd thanh c6 phiéu ting truong,
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trong khi d6 ¢ phiéu thua c6 xu hudng trd thanh cb phiéu gi tri.

Anh huwéng ciia beta téi momentum

Theo 1y thuyét tai chinh ¢6 dién, néu chién lugc momentum c6 loi nhuén thi d6 13 phan bu cho muc rui
ro 16n, do d6 danh muc thing c6 thé rui ro cao hon danh muc thua. Tuy nhién, nghién ctru ctia Jegadeesh &
Titman (1993) din ching rang hé sd cua beta cta cac c6 phiéu thang tham chi thdp hon cac cb phiéu thua;
loi nhuén ciia danh muc momentum ddng bién theo beta. Nghién ctru ciia Frazzini & Pedersen (2014) cho
rang nhirng c¢b phiéu c6 beta thip hon thudng co ty suit sinh loi sau khi bu rai ro cao hon, Zhao & cong
su (2018) xdy dung chién lugc beta momentum. Chién lugc nay 12 mua céc ¢6 phiéu thing trong sb cac cd
phiéu co beta thap va ban cac c¢b phiéu thua trong s6 cac cb phiéu c6 beta cao. Chién lugc beta momentum
thu duoc loi nhudn troi hon so véi cac chién lugc do Frazzini & Pedersen (2014) dé xuét. Cenesizoglu &
cong su (2019) khing dinh c¢6 twong quan chit giira beta va momentum, beta c6 thé giai thich duoc 40% dén
60% mirc lgi nhuan momentum.

3. Dir liéu va phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Nghién ciru sir dung dit lidu tin sudt ngay trong khoang thoi gian tir ndm 2009 dén nam 2019 bao gém
thong tin vé gia c6 phiéu da diéu chinh sau khi chi tra c¢6 tirc hodc chia tach ¢ phiéu, s6 lugng c6 phiéu
dang luu hanh va vén chu sé hitu ctia cac ¢b phiéu dugc niém yét trén So giao dich chimg khoan Thanh phd
Ho Chi Minh, chi s6 VNIndex va lai suat trai phiéu chinh phu ky han 5 ndm. S6 lidu vé ¢ phiéu va chi s6
VNIndex dugc cung cap boi cong ty co phan Tai Viét. Lai suat trai phiéu chinh phu dugc 1iy tir Bloomberg.

S6 luong o phiéu co thé thay doi qua timg thoi diém do c6 ¢d phiéu huy niém yét hodc chuyén san giao
dich. Néu ¢6 phiéu chuyén san giao dich thi nghién ctru chi thu thap s liéu trong thoi gian niém yét trén S
giao dich ching khoan Thanh phé H6 Chi Minh. Tong s cb phiéu trong dir liéu nghién ctru vao dau nim
2009 1a 112 cb phiéu va dén cudi nam 2019 con s6 nay 1a 363. Dua vao sb liéu tan suat ngay, chiing toi udc

Bang 1: M ta bién

Ky hi¢u Mo ta Do lwong
R, Lai suat phi rii ro Lai suat trai phiéu chinh phu ky han 5 nim
R Lii subt danh b trud _ VNIndex, — VNIndex,
" ai suat danh muyc thi truong it VNIndex,
R = B,l - R -1
R Ty suét sinh 10i ctia c6 phiéu " P,
trong 46 P, 1a gid cta c6 phiéu i tuan ¢
Ty suat sinh 16i tich lily cia c6 T
Mom4 b e . Mom4. = R . +D-1
om phiéu trong 4 tuan gan nhat ”' H( e D

Heé s6 beta cia m6 hinh CAPM duge uée lugng dua vao )
liéu 90 ngay gan nhat véi dicu kién trong d6 co it nhat 50
quan sat khong bi mat so li¢u:

Ri,t - R_/‘z =q;+ ﬂ; (Rm,t - Rﬁ) t+é;,

Logarit co s6 tyr nhién ciia gia tri von hoa thi truong cua co
phiéu, trong d6 gia tri von hoa thi truong cd phiéu i & tuan ¢
bang gi4 c¢6 phiéu i & tudn 7 nhan s lwong cb phiéu i dang
luu hanh & tudn ¢

Ti 18 gi4 tri s6 sach cudi nam lién trude va gia tri thi truong
cta ¢ phiéu i ¢ tuln ¢

Beta Hé s beta cua cd phiéu

Size Quy md cua cd phiéu

Value Gia tri cta co phiéu

Nguon: Téc gid tong hop

lugng chudi hé sb beta cho mdi c6 phiéu; sau d6 loc lay bo s6 liéu tin suat tudn. Gia ciia cd phiéu ngay thir
4 hang tuan dugc lay dai dién dé tranh cac hiéu tmg ngay dau tuan va ngay cudi tudn. Tong sb tuan trong
giai doan nghién ciru 14 561. Bang 1 trinh bay ky hiéu va cach tinh toan cac bién s6, phuwong phap do ludng
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dugc tham khéo tir Bali & cong su (2016).

3.2. Phwong phap phén tich danh muc

Phirong phdp phan tich danh muc don bién

O dau tuan ¢, dua vao bién ty suét sinh loi tich lily trong J tudn lién trude, tit ca cac cd phiéu duoc sép
xép theo thir ty tir nho dén 16n dé phan chia vao ngii phan Vi va hinh thanh nén 5 danh muc, ki hié¢u la P1,
P2, P3, P4 va P5 Danh muc P1 dit tén 13 danh muc thua, gdm cac cb ph1eu co ty suét sinh loi tich lily nhé
nhit goi 1a cac c6 phiéu thua Danh muc P5 dit tén la danh muc thang, gdm céc c6 phiéu co ty sut sinh loi
tich lity 16n nhét goi 1a céc ¢ phiéu thang. Thyc hién chién lugec momentum dong thoi mua danh muyc thing
va ban danh muc thua, con goi 1a danh myc momentum, ki hi¢u P5-P1. Sau d6 giit vi thé trong K tuan. Giai
doan dau tu c6 thé khong tré hodc tré 1 tuan so véi giai doan hinh thanh danh muc.

Nhu Vay, tai tuan ¢, dong thoi c6 K danh muc duogc dau tu. Cac danh muc duoc hinh thanh twong ung tor
tudn 7, tir tudn -1, ... va tir tudn £-K-1 trong trudong hop chién lugc khong c6 tré, hodc tir tuan #-1, tir tudn 7-2,

.. va tir tudn -K trong truong hop chién luge c6 tré. Loi nhuan cta chién luoc tai tudn 7 1a 1gi nhuan trung

binh ctia K danh muc ndy. Trong dé, lgi nhuan ctia mdi danh muc 1a loi nhuan trung binh ctia cac ¢ phiéu
thanh phan véi ty trong bang nhau hodc ty trong theo gia tri von hoa thi trudng. Tir d6 hinh thanh nén chudi
lgi nhuan thay doi theo thoi gian. Chién lugc momentum thanh cong néu trung binh loi nhuén duong va co6
y nghia thong k&, ngugc lai néu trung binh 1gi nhuan am va c6 y nghia thong ké thi ching t6 sy thanh cong
cua chién lugc ddo nguogc, 1a mua danh muc thua va ban danh muc thang. Bé trinh bay dugc ngan gon, chiing
toi xét truong hop J=4 va K=1, 4, 13.

Phuwrong phdp phan tich danh muc hai bién

V6i muc dich danh gia tic dong cua mdi yéu té rui ro bao gdm quy mo, gia tri va beta t6i loi nhuan
momentum. Chung toi quan sat thay do6i hi¢u suat ctia chién lugc momentum dugc thuc hién trong cac nhém
¢0 phiéu c6 twong dong veé yéu to rui ro. O dau tudn 7, dya vao gia tri yéu to rui ro cua ¢d phiu trong tuén
t-1, sap x€p cac cb phicu theo thir tu ting dan d€ phan chia thanh 3 nhom theo ti 1€ 30%, 40%, va 30%, goi
1a Nhém 1, Nhém 2 va Nhom 3. Sau d6 4p dung phwong phap phan tich danh muc don bién cho mdi nhém.

3.3. Phwong phdp hoi quy Fama-MacBeth

Hbi quy dit liéu chéo theo Fama-MacBeth (1973) duoc sir dung dé nghién ciru anh hudng cua cac yéu td
Beta, Size, Value va Mom4 t61 ky vong loi nhuan cta c6 phi€u trong twong lai. Cac mo hinh héi quy chéo
nhu sau:

Mo hinh 1: R, ., =06,, + 6, Mom4,, +¢&,,;

M6 hinh 2: R, =0, + 6, Mom4,, + 0, Beta,, + €,

Mo hinh 3: R, ., =6, + 6, Mom4,, + 6, Size,, +&,,;

Mo hinh 4: R, ., =6,, + 6, ,Mom4,, + 0, Value +&,;

M0 hinh 5: R, ., =6,, + 6, ,Mom4,, + 5, Size,, + 0, Beta,, + &, ,;

Mo hinh 6: R, ., =3, , + 6, ,Mom4,, + 0, Value Tt 5 Beta  tE,

Mo hinh 7: R, =&, + 6, Mom4,, + 5, Size,, + 0, Value  tEL

M6 hinh 8: =0, +0,,Mom4,, + 5, Size, , + 5 Value +0,,Beta,, +¢,,

l t+1

Quy trinh phéan tich h01 quy Fama-MacBeth gém ha1 bu:oc. Buorc thu' nhat t1én hanh héi quy mé hinh
tai ting thoi diém thu duoc ude lugng cho moi hé so; tir d6 hinh thanh cac chudi hé s thay doi theo thoi
gian. Budc tht hai 1a phan tich chudi hé s, trong d6 kiém dinh y nghia thong ké cho trung binh hé s6. DBé
khac phuc van dé tu twong quan cua céac chudi thoi gian, nghién ctru udc lugng sai s6 chuan cta h¢ so6 theo
phuong phap ciia Newey & West (1987) véi bac tré xap xi 4(7/100)* trong d6 T 1a kich thuée chudi, a bang
2/9 hodc 4/25. Mau nghién ctru gom 561 tuan, vi thé 13y tré bac 6 ap dung cho tat ca cac udc luong sai so
chuan cua hé s6 trong bai viet.

4. Két qua va thao luin

4.1. Thong ké méu nghién civu

Béng 2 trinh bay cac thong ké mé ta cac bién Mom4, Beta, Size va Value. Ty suat sinh 16i tich lity trung
binh trong 4 tuan duong thé hién c6 phiéu xu hudng tang gia. Ttr gia tri trung binh cia Size tinh dugc mirc
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Bing 2: Thong ké md ta

Mom4 Size Value Beta
S6 quan sat 137502 138954 138954 134942
Trung binh 0,0142 27,2252 1,2167 0,6599
Do léch chuin 0,0704 0,3519 0,2951 0,2253
Nho nhit -0,2247 26,4636 0,4941 0,2127
Lén nhét 0,4366 27,7284 1,9168 1,2254

Nguon: Tinh todn ciia tdc gid.

trung binh von hoa thi truong ciia cc cong ty 14 666,43 ty ddng. Trung binh hé s6 BM cua cb phiéu 1a 1,2167
cho thay nha dau tu danh gi4 gi tri thi truong ciia ¢6 phiéu thap hon gia tri s6 sach. Beta c6 gié tri trung
binh duong va nhé hon 1 chiing to bién dong cua gia c6 phiéu dong bién véi bién dong cua thi truong, tuy

nhién vé trung binh yéu hon.

Bang 3: Ma tran hé s6 twong quan

Mom4 Size Value Beta
Mom4 1
Size 0,0450 1
Value -0,1352 -0,5252 1
Beta -00353 0,2911 0,0678 1

Nguon: Tinh toan cua tdc gia.

Bang 3 cho thay trung binh twong quan giita cac bién kha thip; ngoai trir tuong quan Size va Value 1a
-0,525. Tuong quan nguoc chidu nay 14 hop 1y vi Value c6 phan déng gop nghich dao cua Size. Cac bién
Beta, Size va Value c6 twong quan yéu voi Momé4.

Tir Bang 4 c6 thé thiy trung binh ty suét sinh 10i tich lity ctia danh muc thua va danh muyc thing khac biét
13 1ét s0 v6i trung binh thi truong. Trong 4 tuan hinh thanh danh muc, cac ¢6 phiéu thing ting gia trung binh
16,54%, céc c6 phiéu thua giam gia trung binh 11,03%. Céc c6 phiéu thua c6 trung binh gia tri von hoa thi
truong thap hon so véi cac c¢d phiéu thing. Bén canh do6, trung binh hé sé BM ciia cac danh myc giam dan

Béing 4: Beta, quy md va gia tri ciia cac danh muc

Mom4 Size Value Beta

Toan thi truong 0,0142 27,2252 1,2167 0,6599
P1 -0,1103 27,0180 1,4348 0,6955

P2 -0,0353 27,2401 1,2755 0,6748

Mom4 P3 0,0042 27,2826 1,1821 0,6423
P4 0,0480 27,3196 1,1202 0,6377

P5 0,1654 27,2847 1,0788 0,6507

Nguoén: Tinh todn cia tdc gid.
tir danh muyc thua t6i danh myc thing. Danh myc thua bao gém céc c6 phiéu c6 rii ro thi truong cao nhat,
trong khi d6 danh muc thing bao gdm céc c6 phiéu c6 rii ro thi truong thap hon. Theo nghién ctru ctia Banz
(1981) va Fama & French (1993, 1996), c6 phiéu c6 quy mé nho va ¢ phiéu c6 ti sé BM 16n ¢6 rui ro cao.
Do d6 danh muc thua c6 thé bao gdm cac ¢ phiéu c6 rii ro cao nhét, trong khi d6 danh muc thing c6 thé
bao gém céc ¢b phiéu c6 rui ro thap hon so véi trung binh.

Béng 4 trinh bay trung binh ciia Mom4, Beta, Size va Value cla toan thi trudng va trong ndm danh muc
duoc hinh thanh tir Mom4.

4.2. Phan tich danh muc don bién

Béang 5 trinh bay két qua thuc hién 12 chién lugc dau tu voi dic diém: cac danh muc duge hinh thanh
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duya trén ty suét sinh lgi tich lliy trong 4 tudn va dau tu trong 1,4, 13 tudn, c6 tré hodc khong co tré, ty trong
ctia danh muc bang nhau hoic ty trong theo gia tri von hoa thi truong. C6 9 chién lwoc mua danh myc thing
va ban danh muc thua c6 loi nhuan trung binh mdi tudn tir 0,16% dén 0,56% c6 ¥ nghia théng ké voi muc
y nghia tbi thiéu 5%. Mot chién luge mua danh muc thua va ban danh muc théng ¢6 lgi nhuén trung binh
0,19%/tudn c6 ¥ nghia théng ké v6i muc y nghia 10%. 10 chién luoc thanh céng déu do hiéu suit vuot troi
cua bén mua.

Két qua vé& hiéu suit ciia cac danh muc ldy ty trong bang nhau cho thiy gia ¢6 phiéu c6 xu huéng dao
nguoc ngay trong tun ké tiép do chién lwgc momentum giit 1 tudn va khéng ¢ tré ¢6 loi nhusn am voi
0,19%. Tuy nhién hiéu irng momentum dan chiém uu thé tir nhiing tudn tiép theo, thé hién nam danh muc
P5-P1 con lai ¢6 trung binh loi nhuan duong. Hiéu tmg ddo nguoc ndy 1a do ¢ phiéu thua ting diém manh;
trong 4 tuan danh muc thua dang giam gia trung binh tir 1,103% (theo Bang 2) da tang gia 0,39% vao tun
ké tiép. Trong khi d6 danh muc thang dang tang 16,54% (theo Bang 2) di giam xu huéng vao tuan tdi do ty
suét sinh lgi trung binh 0,19% khong c6 y nghia thong ké. Tét ca cac danh muyc thua déu c6 ty suat sinh lgi
duong chimg t6 cac c6 phiéu dang giam diém nhiéu nhat trong 4 tuan c6 xu hudng ting diém ¢ nhiéu tuan

Bing 5: Phan tich danh muc don bién

Chién luge co tré Chién luoc khong co tré
K 1 4 13 1 4 13
Ty trong bang nhau
1 0,0015 0,0011 0,0008 0,0039%** 0,0018 0,0010
(0,999) (0,763) (0,616) (2,619) (1,227) (0.756)
Ps 0,0030** 0,003 1** 0,0027** 0,0019 0,0028** 0,0027**
(2,364) (2,424) (2,243) (1,464) (2,172) (2.198)
P5_p1 0,0016 0,0020** 0,0019*** -0,0019* 0,0011 0,0016%***
(1,478) (2,443) (3,578) (-1,663) (1,184) (3,067)
Ty trong theo gi tri von hoa thi truong
1 0,0014 0,0026* 0,0020 0,0031* 0,0028%* 0,0019
(0.819) (1,709) (1,452) (1,788) (1,758) (1,425)
Ps 0,0070%** 0,0058%** 0,0049%** 0,0071%*** 0,0064*** 0,005 1 ***
(4,402) (4,023) (3,842) (4,408) (2,172) (2,194)
P5.P1 0,0056%** 0,0032%** 0,0030*** 0,0040** 0,0036*** 0,0032***
(3,599) (2,759) (2,909) (2,409) (3,081) (3,295)

Chii thich: (¥*%), (**) va (*) twong 1g mirc ¥ nghia 1%, 5% va 10%. Gid tri trong ngodc la thong ké t.
Nguon: Tinh todn ciia tdc gid.
tiép theo, trong d6 ting manh nhat & tuan ké tiép.

Trudng hop ty trong ctia cac ¢d phiéu theo gid tri von hoa thi truong, loi nhuan momentum cao nhét khi
thoi gian ddu tu 1 tuan, giam dan néu thoi gian ddu tu dai hon. Néu danh muc l4y ty trong bang nhau, ¢b
phiéu nho va co phiéu 16n c6 dong gop vao loi nhuan danh muc ngang nhau. Néu danh muc c6 ty trong theo
gi tri von héa thi trudng, dong gop cuia cd phiéu nhoé vao loi nhuan danh muyc s it hon so véi ¢d phiéu 1on.
Bang 5 cho thay loi nhuan trung binh cua sau danh muc momentum c6 ty trong bang nhau déu thap so hon
v6i sau danh myc momentum cé ty trong theo gia tri von héa thi truong. Pidu d6 ching to quy mé cia cb
phiéu c6 tac dong t6i hiéu sudt cua chién lwoc momentum. C6 phiéu 16n ¢6 xu huéng momentum manh hon
50 v6i cac ¢d phiéu nho, ngugc lai ¢6 phiéu nho co xu hudng dao nguge manh hon. Nhin lai Bang 4, trung
binh quy mo cua danh muc théng 1a 27,2847 va danh muc thua la 27,0180. So v6i quy md trung binh toan
thi truong 1a 27,2252 thi danh myc thing c6 thé bao gdm nhiéu c6 phiéu c6 quy md twong di 16n va danh
muc thua xu huéng bao gdm cac c¢d phiéu nho. Do d6 danh muc thing c6 xu huéng momentum va danh muc
thua c6 xu huéng dao nguoc, két luan nay théng nhat véi két qua Bang 5, vi tat ca cac danh muc thing va
thua déu co ty suét sinh loi dwong.

4.3. Phén tich danh muc hai bién
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Bing 6: Phin tich danh muc hai bién

Bién Chién luge co tré Chién luoc khong co tré
kiém Nhom 1 Nhoém 2 Nhoém 3 Nhom 1 Nhom 2 Nhom 3
soat Ty trong bang nhau
Size P1 0,0028* 0,0010 -0,0005 0,0073%*%** 0,0029* 0,0010
(1,711) (0,678) (:0,307) (4,389) (1,930) (0,624)
P5 0,0021 0,0033%** 0,0040%*** 0,0004 0,0020 0,0031%**
(1,388) (2,372) ,777) (0,241) (1,385) (2,146)
P5-P1 -0,0008 0,0023* 0,0045%** -0,0070*** -0,0010 0,0021*
(:0,508) (1,761) (3,628) (-4,270)  (-0,709) (1,592)
Value Pl -0,0002 0,0020 0,0027 0,0014 0,0041*** 0,0054***
(:0,176) (1,346) (1,551) (0,922) (2,709) (3,063)
P5 0,0032%%* 0,0028** 0,0031* 0,0028* 0,0011 0,0013
(2.257) (2,085) (1,880) (1,953) (0,824) (0,747)
P5-P1 0,0034%** 0,0008 0,0004 0,0014 -0,0029%** -0,004 1 ***
(2,605) (0,639) (0,260) (0,998) (-2.279) (-2,696)
Beta P1 0,0037%** 0,0008 -0,0003 0,0080%*%** 0,0038%** 0,0018
(3,063) (0,622) (:0,163) (6,574) (2,670) (0,896)
P5 0,0013 0,0048%** 0,0034* 0,0000 0,0034%** 0,0028
(1,165) (3,592) (1,832) (-0,022) (2,434) (1,512)
P5-P1 -0,0024%*%* 0,0039%** 0,0037%** -0,0081*** -0,0004 0,0010
(-1,958) (3,659) (2,756) (-6,473) (-0,315) (0,688)
Ty trong theo gia tri thi truong
Size P1 0,0058%** 0,0036%** 0,0014 0,0102%** 0,0050%** 0,0023
(3,386) (2,341) (0,862) (5,946) (3,182) (1,309)
P5 0,0056%** 0,0062%*** 0,0075%%** 0,0048*** 0,0054%%** 0,0065**
(3.589) (4.207) (4.556) (3,059) (3,637) (3,961)
P5-P1 -0,0002 0,0026* 0,0061*** -0,0053*** 0,0004 0,0043**
(-0,145) (1,822) (3,842) (-3,097) (0,299) (2,474)
Value Pl 0,0007 0,0030* 0,0028 0,0006 0,0033* 0,0044*%**
(0,426) (1,770) (1,444) (0,347) (1,900) (2,231)
P5 0,0070%** 0,0055%** 0,0055%*%* 0,0074%** 0,0035%** 0,0056%**
(3,969) (3,259) 2,773) (4,155) 2,121) (2,653)
P5-P1 0,0063*** 0,0025 0,0026 0,0068*** 0,0003 0,0012
(3,645) (1,561) (1,398) (3,579) (0,165) (0,565)
Beta P1 0,0054%** 0,0018 0,0011 0,0082%** 0,0027** 0,0023
(3,465) (1,158) (0,497) (5,266) (1,786) (1,031)
P5 0,0065%*** 0,0080%** 0,0050%** 0,0056%*** 0,0091*** 0,0053%%*%*
(4.502) (4,947) (2,509) (3,658) (5.326) (2,653)
P5-P1 0,0010 0,0062%** 0,0039** -0,0026 0,0064*** 0,0030
(0,570) (3,829) (1,993) (-1,419) (3,778) (1,505)

Chi thich: (¥*¥), (**) va (*) twong itng mikc y nghia 1%, 5% va 10%. Gid tri trong ngodc la thong ké t.
Nguon: Tinh toan cua tdc gia.

Dé trinh bay dugc ngin gon va dong thoi danh gia dugc hiéu img dao nguoc ngin han, cac phan tich danh
muc hai bién sau day hinh thanh danh muc dua trén ty suét sinh 15 lily tich 4 tuan va thoi gian du tu 1 tuan

duoc léy lam dai dién. Trong téng s6 36 chién lugc trinh bay trong Bang 6, c6 14 chién lwgc mua danh muc
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thing va ban danh myc thua sinh 16i mdi tuan tir 0,21% ti 0,68% c6 ¥ nghia thong ké véi mirc y nghia tdi
thiéu 10%. Cing véi 6 chién luge mua danh muc thua va ban danh muc thing c6 ty suét tir 0,24% dén 0,81%
¢6 ¥ nghia thong ké voi mirc ¥ nghia t6i thiéu 5%.

Truong hop bién kiém soét 1a quy mo, lgi nhuan danh muc momentum ting theo quy mé trong ca hai
truong hop ty trong bang nhau va ty trong theo gia tri thi truong, diéu nay théng nhat véi phan tich danh
muc don bién. Ly do 14 ty suét sinh 16i ctia danh muc thing ting theo quy mé va ty suét sinh 10i ctia danh
muc thua gidm theo quy mo. Co phiéu nho thé hién xu hudng dao ngugc manh nhét & tudn dau tién, do danh
muyc momentum dau tur 1 tudn twong tmg véi hai trudng hop ty trong c6 ty suat giam 12 0,7% va 0,53% c6 y
nghia thong ké v6i muc ¥ nghia 1%, pht hop véi phén tich trong muc 4.2.

Tru:c‘mg hop bién kiém soat 1a Value cho théy, cac ¢ phibu co ti s6 BM thép nhat c6 xu huc')'ng momentum
manh nhit do ¢6 loi nhudn momentum 16n nhét trong ba nhém c¢b phiéu phan theo Value. Ket qua nay phu
hop v6i bao cdo trung binh Value cia ndm danh muyc trong Bang 4. Danh muc thang bao gbém céc co phleu
tang trudng (co trung binh gia tri 1,0788); nén tir Bang 5 ¢ thé thiay danh muc thing trong nhom cb phiéu
¢6 ti s6 BM thap nhit ting gi4 manh hon so v6i danh muc thing trong hai nhom con lai. Cac c6 phiéu gia tri
¢6 xu hudng dao nguoc cong véi hiéu tng quy md nén chién luge dao nguoc vai trong s bang nhau c6 loi
nhuén dwong 0,42% c6 y nghia thong ké v&i mic y nghia 1%.

Trong ba nhom cb phiéu phan chia theo Beta, nhom céc hé s6 beta trung binh ¢6 xu huéng momentum
troi hon so vdi hai nhom con lai, do 3/4 chién lugc momentum thuc hién trong nhom beta trung binh cho
loi nhudn 16n nhat. Cac c6 phiéu c6 rii ro thi trudng thap cé xu hudng dao ngugc. Vi thé két hop voi higu
ung quy mo, chién luge dao nguogc dau tu mot tudn co ty trong bﬁng nhau cho loi nhudn cao nhét 1a 0,81%
khong chi trong 6 chién luoc dau tu theo nhom beta ma con trong toan bd 36 chién lugce. Ty suat sinh 10i ciia
céc cb phiéu thua giam dan theo beta, tuy nhién xu hudng twong tac giira beta va ty suat sinh 10i ciia cac cd
phiéu thang 1a chua rd rang.

Quan sat toan thé 36 danh muc thua va 36 danh muc théng, ¢06 34 danh muc thua c6 lgi nhuén trung binh
duong, ching to ¢b phiéu dang giam diém trong bdn tun c6 xu hudng ting diém ngay trong tuan ké tiép.
Trong khi d6 tt ca cac danh muyc thing vin tiép tuc xu hudng ting diém. Tt ca 18 chién lugc véi ty trong
bang nhau déu c¢6 lgi nhuan cao hon 18 chién lugc véi ty trong theo gia tri thi truong tuong tg. Cac két
qua nay déu théng nhit voi phén tich danh muc don bién, ching t6 anh huéng cung chiéu cia quy mé toi
lgi nhuan momentum.

Toém lai, theo 1y thuyét tai chinh truyén thong, dau tu ¢6 loi nhuan 1a do phai chiu mtc rii ro 16n. Cac yéu
t6 beta, quy md va gid tri 1a ba riii ro phd bién nhat. Viéc phan nhom c6 phiéu theo ba bién nay s& giam su
sai khac rui ro cta cac c¢b phiéu trong mdi nhom. Néu cac yéu t6 ruai ro giai thich dugc lgi nhuan cia chién
lwgc momentum thi loi nhuén chién lugc thyc hién trong cac nhom cd phiéu phai nhé hon trén toan bd mau
do co6 chénh léch rai ro nho hon. Tuy nhién, cé 20 chién lwoc du tu thyc hién trong cac nhém con thanh
cong va thadm chi lgi nhuédn cua mot s6 chién lugc con trdi hon hin so véi toan bd mau (Bang 6). Tu do co
thé khéng dinh cac rui ro nay chua giai thich dugc lgi nhuan momentum va lgi nhuin ddo nguoc quan sat
dugc. Con co nguyén nhan khac khién cho cac chién lugc nay c6 loi nhuan dang tin cy.

4.4. Hoi quy Fama-MacBeth

Két qua hdi quy Fama-MacBeth trinh bay trong Bang 7 cho thiy ty suét sinh loi tich lily trong 4 tuan luén
¢6 trong quan Am tdi ty suat sinh 161 cua c¢b phiéu trong tuan tiép theo; do trong tit ca 8 mé hinh, trung binh
hé sb ciia Mom4 déu mang ddu 4m va c6 ¥ nghia thong ké v6i muc y nghia t6i thidu 10%. Vi thé, cac bién
kiém soét Size, Value va Beta ¢6 anh huong (néu co) nhu‘ng khong dang ké t6i tuong tac cia Mom4 t6i ky
vong ty suét sinh 10i ctia co phleu trong tuong lai. Néu c6 phiéu ting gia trong 4 tuan thi dén tuan tha 5 g1a
s& giam, hodc nguoc lai néu c¢6 phiéu giam gia trong 4 tuan thi s& ting gia & tuan ké tiép. Két qua nay thong
nhit v&i nhan dinh cho ring sau 4 tuan gia c¢d phiéu co xu hudng dao nguoc & tuan tiép theo khi phan tich
danh myc don bién. Cu thé, néu ty suat sinh 10i ctia ¢6 phiéu trong 4 tuan tang 100% thi trung binh ty suat
sinh 16 ctia ¢6 phiéu ¢ tuan tiép theo co xu hudng giam tir 0,73% dén 1,14%.

Hau hét twong quan gitra cac bién quy md, gia tri, beta va ty sudt sinh 16i ctia ¢6 phiéu trong tuan t6i khong
¢6 ¥ nghia théng ké. Khi da tinh dén yéu t6 giai thich cia Mom4, c6 thé cho rang ba yéu t6 rui ro nay khong
giai thich dugc thay doi ciia i cd phiéu trong twong lai. Piéu d6 théng nhat véi phan tich danh muyc hai
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Biang 7: Hoi quy Fama-MacBeth

MO hinh Mom4 Size Value Beta Cons. Adj. R2 Fstat Pvalue

1 -0,0073* 0,0023* 0,027 4,839 0,313
(-1,796) (1,766)

2 -0,0088** -0,0018 0,0036*** 0,057 8,017 0,172
(-2,305) (-1,596) (3,570)

3 -0,0080** -0,0004* 0,0131** 0,038 4,936 0,213
(-2,015) (-1,741) (1,979)

4 -0,0097* 0,0007 0,0015 0,040 4,727 0,225
(-2,401) (0,985) (1,392)

5 -0,0103** -0,0003 -0,0011 0,0111 0,066 6,984 0,135
(-2,750) (-1,212) (-0,931) (1,612)

6 -0,0106%** 0,0008 -0,0016 0,0027%** 0,068 7,000 0,130
(-2,759) (1,143) (-1,513) (2,681)

7 -0,0107%%* -0,0003 0,0002 0,0104 0,050 4,998 0,157
(-2,715) (-1,179) (0,295) (1,414)

8 -0,0114%** -0,0002 0,0005 -0,0011 0,007 0,073 6,203 0,109

(-3,046) (-0,746)  (0,785) (-1,062) (1,117)
Chu thich: (***), (**) va (*) twong trng murc y nghia 1%, 5% va 10%.

bién cho rang Size, Value va Beta khong giai thich duoc loi nhuan cia cac chién luge. Thay ddi cta gid c6
phiéu trong tuan nay 1a do xu hudng cta gia cd phiéu & 4 tuan trudc.

5. Két luan va thio lusn

Nghién ctru chi ra trén thi trudng chimg khoan Viét Nam c6 hiéu g momentum va déao nguoc ngan han
trong giai doan 2009-2019. Cu thé sau 4 tuan, gia c6 phiéu co xu hudng dao ngugc trong 1 tuan lién ké.
Tuy nhién trong 4 hodc 13 tuan sau d6, xu huéng momentum van vuot troi hon so véi xu huéng dao ngugc.

Khi quy m ¢6 phiéu ting, lgi nhuan danh muc thua giam, lpi nhuan danh muc thing ting; dan dén loi
nhuén cia chién lwgc momentum giam, loi nhudn chién luge déo nguoc ting. Két qua nay dong thudn véi
Nguyén Thi Yén & Lé Dirc Khanh (2020), khong thong nhét véi V6 Xuan Vinh & V& Xuan Phong (2019)
va Alphonse & Nguyen (2013). Su khac nhau nay do két qua nghién ctru phu thudc vao nhidu yéu té nhu
phuong phap hinh thanh danh muc, d6 dai thoi gian hinh thanh danh muc va thoi gian dau tu.

Loi nhuén cta chién lugc momentum cao nhét trong nhom céc ¢6 phiéu ting trudng, cac cd phiéu gia tri
¢6 xu huéng dao nguoc. Két qua nay thong nhét v6i Daniel & Titman (1999). Nha dau tu Viét Nam c6 thé
cho rang cac ¢ phiéu ting trudng c6 nhiéu trién vong ting gia hon so voi cb phiéu gia tri.

Trong cac nhom cb phiéu phan chia theo ri ro thi truong, hau hét cac chién luge momentum dat loi nhudn
16n nht khi chién luge duoc thuc hién trong nhom ) phiéu ¢6 hé sb rui ro thi truong trung binh. Ty suét
sinh 10 ctia cac ¢6 phiéu trong nhom c6 ruii ro thi truong thap nhat co xu hudng dao nguge. Cac két qua nay
khong dong thuan véi Jegadeesh & Titman (1993). Cac c¢6 phiéu thang trong nhom beta thap chua c6 ty 18
vuot tri so voi cac cd phiéu théng trong hai nhom con lai, khac voi nghién ctru ciia Frazzini & Pedersen
(2014) va Zhao & cong su (2018).

Nghién ctru thong nhat rang cac yéu té quy md, gia tri, beta khong giai thich duoc cac lgi nhuan dau tur
theo hi¢u img momentum trén thi trudng chimg khoan Viét Nam. Do cac yéu td riii ro ndy lién quan toi ky
vong ty sudt sinh 10i ctia ¢6 phiéu. Theo Jegadeesh & Titman (1993), khi d6 chénh 1éch giita ky vong ty suét
sinh 16 ctia cac c6 phiéu khong phai 1a thanh phéan chinh trong loi nhuan momentum, thanh phan chinh ¢
thé 1a do twong quan chudi trong gia ctia cb phiéu. K&t qua phan tich hdi quy Fama-MacBeth chtng té mot
phan sy twong quan nay. Tuy nhién dé c6 két luan chac chan hon can c6 nghién ciru chi tiét. Pay co thé 1a
mot chu dé thi vi goi y huéng nghién ciru trién vong trong tuong lai.
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