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Tom tat:

Bai bao nay xem xét sy ton tai cia hiéu ung ddo nguoc ngd'n han, hiéu itng momentum trén
thi trwong chirng khodn Viét Nam giai doan tir thang 01/2013 dén thang 12/2017, bang cdch
sir dung phwong phdp phdn tich danh muc va phiwong phép hoi quy dir liéu chéo Fama-
MacBeth. Két qua cho thdy cdc cé phiéu c6 ty sudt sinh loi lily tich cao hon trong 06 thang
gan nhat thi ¢é ty sudt sinh loi cao hon trong thang ké tiép 6. Két qua nay ham y suw ton tai
cua hiéu trng momentum ngcfn han trén thi truong chirng khoan Viét Nam. Chién luoc dau
tr theo hiéu 1tng momentum ngan han mang lai loi nhudn khoang 1,1% dén 1,3% mai thang.
Tuy nhién, két qua nghién ciru lai khéng cung cap bang chirng iing hé sw ton tai cia hiéu tmg
ddo nguwoc ngan han, hiéu vmg momentum trung han trén thi truong chirng khodn Viét Nam.
Twr khéa: Hi¢u ing ddo nguoc, hiéu tng momentum, mo hinh dinh gia tai san.

Ma JEL: G02, G12, G14.

Momentum effect, short-term reversal effect - An empirical investigation in Vietnam
stock market

Abstract:

This paper examines the existence of the short-term reversal effect, and the momentum effect
in Vietnam stock market by employing the data set for listed firms in Vietnam from January
2013 to December 2017. To approach the research objectives, we utilizes the portfolio
returns analysis, and Fama-Macbeth cross-section regression. The results figure out that the
stock with the higher cumulative returns in the prior to six months maintain the higher stock
return in the following months. This finding implies that there is existence of the short-term
momentum effect in the Vietnam stock market. Moreover, the investment strategies under
short-term momentum effect get the return approximately from 1.1% to 1.3% per month.
Nevertheless, there is no evidence to certify short-term reversal effect, and intermediate-
term momentum effect in Vietnam stock market.

Keywords: Short-term reversal effect, momentum effect, asset pricing model.

JEL codes: G02, G12, G14.
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1. Giéi thiéu

Hiéu ung ddo ngugc (reversal effect) la hién
tugng cac cd phiéu c6 ty sudt sinh loi thap hon (cao
hon) trong qua khtr ¢6 xu hudng mang lai ty suat
sinh 1oi cao hon (thap hon) trong thoi gian sau d6
(De Bondt & Thaler, 1985, 1987; Jegadeesh, 1990;
Lehmann, 1990). Nguoc lai, hiéu itng momentum'
(momentum effect) 1a hién tugng cac c6 phiéu co ty
suét sinh loi cao hon (thdp hon) trong qua khir c6 xu
hudng tiép tuc cao hon (thap hon) trong thoi gian sau
do (Jegadeesh & Titman, 1993). Su ton tai cta hiéu
ung momentum, hiéu trng dao ngugc ngén han duoc
chung minh rong rai trén thi truong ching khoan
My, cac nudc Chau Au, mét s6 nude Chau A va tdn
tai trén mau dir liéu tong hop chung cho ca khu vuc
hodc toan cau. Tuy nhién, mot ) nghién ctru khac
da cho thay diéu nguoc lai, dién hinh 1a truong hop
cua thi truong chirng khoan Nhat Ban, hau hét cac
nghién ctru trén thi truong nay déu that bai trong
viéc chung minh sy tdn tai cta hiéu Ung momentum.
Nghién ctru sau hon, mot s6 tac gia da két luan su
ton tai cua hiéu ung momentum c6 sy khac biét
giita thi truong ching khoan dang phat trién va thi
truong ching khoan phat trién, ciing nhu gitra mau
dir liéu hodc phuong phap thiét ké danh muc khéc
nhau. Mit khac, cho dén nay, cac nghién ctru vé hiéu
g momentum, hiéu tmg d4o ngugc ngan han trén
thi truong chimg khoan Viét Nam c6 sd lwong con
mong, ndi dung chua phong pht va st dung dir li¢u
chua cdp nhat. Do do, tac gia da lya chon chu dé
nghién ctu la “Hiéu itng momentum, hiéu urng ddo
nguoc ngcfn han - Nghién ctru thuc nghiém trén thi
truweong chirng khodn Viét Nam” nham lam rd cac két
qua trai chiéu cta cc nghién ctru trudc. Pong thoi,
nghién ctru cling danh gia hi¢u qua loi nhuan cua
cac chién luoc dau tu theo cac hiéu ing nay trén thi
truong ching khoan Viét Nam.

2. Khung phan tich

Fama (1970) dua ra gia thuyét thi truong hiéu
qua (Efficient Market Hypothesis). Trong d6, voi thi
truong hidu qua dang yéu (weak form), gia chimg
khoan phan anh ddy du moi thong tin dir liéu lich
sir, do d6 nha diu tu s& khong tim kiém duoc loi
nhudn dya trén co s¢ cac thong tin nay. Tuy nhién,
Jegadeesh (1990) va Lehmann (1990) chi ra chién
lwoc dau tu theo hiéu ing dao nguoc ngin han trén
thi truong chimg khoan My, bang cach dong thoi
nam giir cac c6 phiéu c6 ty suat sinh lgi thap nhat va

ban khéng cac c6 phiéu cé ty suat sinh lgi cao nhét
trong mat tuan hodc mot thang lién trude, co thé
mang lai lgi nhuan trong khoang thoi gian nam giir
vi thé mét tudn hodc mot thang ké tiép. Nguoc lai,
Jegadeesh & Titman (1993) cho thiy cac chién luoc
dau tu theo hiéu Gmg momentum bang cach dong
thoi ndm giir cac cd phiéu co ty suat sinh loi liy tich
cao nhét va ban khéng cac cb phiéu co ty suit sinh
loi liy tich thdp nhét trong cung khung thoi gian
tham chiéu tir 3 dén 12 thang lién trude thi thu duoc
loi nhuan khoang 1% mdi thang trong nam tiép theo.

Tuong tu, rat nhiéu nghién ctru sau d6 trén thi
truong ching khoan My da tiép tuc xem xét hiéu
{rmg dao nguoc ngan han va hiéu tng momentum voi
dir lidu lién tuc duoc cap nhat va déu khing dinh su
tdn tai rd rét cua hai hiéu ung nay (Alhenawi, 2015;
Avramov & Hore, 2017; Bali & cdng sy, 2011; Bali
& cong su, 2016; Bhootra & Hur, 2013; Chen &
cong sy, 2010; Chordia & cong su, 2014; Fama &
French, 1996; George & Hwang, 2004; Jegadeesh
& Titman, 2001, 2011; Lee & Ogden, 2015; Min &
Kim, 2016; Moskowitz & Grinblatt, 1999; Nartea &
cong su, 2017; Novy-Marx, 2012; Subrahmanyam,
2005; Yao, 2012; Zhu & Yung, 2016). Khong chi
trén thi truong ching khoan My, Rouwenhorst
(1998) chimg minh hiéu tng momentum ton tai trén
12 thi truong ching khoan Chau Au va nhan dinh
hiéu (mg momentum c6 thé 1 hién twong mang tinh
toan cau. Nhan dinh nay dugc Griffin & cOng sy
(2003) khang dinh khi cho thiy chién luoc dau tu
theo hiéu (rmg momentum hau hét déu c6 ty suit sinh
loi duong trong ca truong hop xem xét theo pham
vi tmg qudc gia cling nhu pham vi timg khu vue,
chau luc va toan cdu. Cac nghién ctru sau do déu
6 két qua ddng nhat (Chui & cong sy, 2010; Fama
& French, 2012; Hong & cdng su, 2003). Nhu vay,
céc nghién ctru trén déu cho thiy ty suit sinh loi cb
phiéu c6 mdi quan hé véi ty suat sinh lgi c6 phiéu
trong qua khtr va cac chién lugc dau tu dva trén co
sO ty sudt sinh lgi ¢6 phiéu trong qua khtr c6 thé thu
duoc 1oi nhuan.

Tuy nhién, cac nghién clru vé su ton tai cua hiéu
g momentum, hi¢u tng d4o nguoc ngin han trén
thi truong ching khoan cic qubc gia Chau A hay
dang phat trién lai cho thay cac két qua khong dong
nhat. Trén thi truong ching khoan Nhat Ban, cic
nghién ctru déu c6 két qua dong nhat cho thay su
that bai cta chién lugc momentum va sy ton tai
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Bang 1: Pinh nghia bién va ngudn dir li¢u

Bién Pinh nghia bién Ngudn di liéu
Ri: ty suit sinh lgi c6 phiéu i, thang t. R;= (P/ P..;) - 1. P;va P, lan luot 14 gia déng ctra diéu chinh cudi Vietstock
thang t va thang t-1.
REV;, DPo luong yéu t dao ngugc ngén han. REV;i=Riw1 Tinh toan ctua
o ; tac gia
MOMO0106;, Do luong yéu to momentum ngan han.
MOMO0106;; = T15=1(1 + Rit—m) — 1. Rim 12ty sudt sinh lgi ¢b phiéu i, thang thir t-m trude thang t.
MOMO0206,, Do ludng yéu t6 momentum ngén han (loai trir thang t-1).
MOM0206;; = [18,—2(1 + Ryr—m) — 1.
MOMO112,;, Do ludng yéu t6 momentum trung han 12 thing. MOMO112;, =TI (1 + Ryr_m) — 1.
MOMO0212;, Do ludng yéu t6 momentum trung han han 12 thang (loai trir thang t-1).
MOM0212;, = TI,(1 + Rypom) — 1.
MOMO0712;, Do ludng yéu t6 momentum trung han han 06 thang. MOM0712;, = [132.,(1 + Ryt—m) — 1.

r0 rét cua hiéu ung dao ngugc ngén han (Chui &
cong sy, 2000; lihara & cong sy, 2004; Liu & Lee,
2001; Teplova & Mikova, 2015). Trong do, Teplova
& Mikova (2015) con két luan sy ton tai ciia hiéu
ung momentum con phu thudc vao phuong phap
xdy dung danh muc (bao gdm hai ndi dung chinh
la phuong phap do luong yéu t& momentum va
phuong phap thiét ké danh myc), mau dit liéu cac c6
phiéu, trang thai nén kinh té (khing hoang va ngoai
khung hoang) va bién dong thi truong trong qua
khir. Twong tu, két qua cua cac nghién ctru trén thi
truong chimg khoan Dai Loan ciing cho thay khong
tdn tai hiéu ung momentum (Hao & cong su, 2016;
Lin & cong su, 2016).

Bén canh d6, két qua cac nghién ctu trén thi
truong ching khoan Trung Qudc 1a khong dong
nhét, mot ) nghién ctru chiing minh sy ton tai hiéu
g dao nguoc ngan han (Kang & cong su, 2002;
Nartea & cong sy, 2017) va hi€u ing momentum
(Kang & cong su, 2002; Naughton & cong su,
2008). Nguoc lai, két qua mot sé nghién ctru khac
lai cho thay khong ton tai hiéu ing ddo ngugc ngan
han (Naughton & cong su, 2008; Wang, 2004) va
hiéu img momentum (Chen & cong su, 2010; Nartea
& cong sy, 2017; Wang, 2004) trén thi truong chiing
khoan Trung Qudc. Xem xét v6i mau dit liéu khu
vuc Chau A (khong bao gdm Nhat Ban), Chui &
cong su (2000) chung minh su tdn tai rd rét cua
hiéu iing momentum. Nhu vay, cac nghién ctru thuc

nghiém cho thay sy ton tai ctia hiéu Gmg dao nguoc
ngin han, hiéu mg momentum trén thij truong ching
khoan cac qudc gia Chau A hodc dang phit trién 1a
khong 16 rang, cac két qua con co su trai chidu va
phu thudc mau dit lidu, phwong phap xay dung danh
muc.

3. Dir liéu va phwong phap nghién ciru

3.1. Dir liéu nghién ciru

Dt li¢u su dung trong nghién ctru nay dugc thu
thap tur website Vietstock (finance.vietstock.vn). Dt
lidu theo tan suét ngay, bao gdm gia déng cira diéu
chinh cua cac c¢b phiéu (khéng bao gdm chimg chi
quy dau tu) niém yét va giao dich lién tuc trén S
giao dich chimg khoan Thanh phé HO Chi Minh
(HOSE) trong giai doan tir ngay 30 thang 12 ndm
2011 dén ngay 31 thang 12 nim 2017 dé xay dung
céc bién trong giai doan nghién ctru tir thang 01 ndm
2013 dén thang 12 nam 2017 (60 thang). Tuong tur
cac nghién ctru trudc, tai dau thang t, tac gia tinh toan
céc bién do luong yéu té dao nguoc ngin han; yéu tb
momentum ngan han; yéu t6 momentum trung han
theo Bang 1 (Chaves, 2016; Novy-Marx, 2012). Bén
canh do, tac gia cling xem xét truong hop loai bo tac
dong cua hi¢u ung ddo nguogc ngén han d6i v6i hiéu
rmg momentum bang cach loai trir ty suét sinh loi
mot thang lién trudc thang t trong khung thoi gian
tham chiéu tinh toan yéu t6 momentum.

3.2. Phwong phap nghién cuu

3.2.1. Phuwong phap phan tich danh muc
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Bing 2: Thong ké md ta

Bién Sb quan sat Trung binh Do 1éch chuan Nho nhat Lén nhat

R 14700 0.0221 0.1251 -0.6522 2.7101
REV 14700 0.0236 0.1261 -0.6522 2.7101
MOMO0206 14700 0.1138 0.3171 -0.9252 5.5914
MOMO106 14700 0.1397 0.3583 -0.9316 6.1072
MOMO0212 14700 0.2539 0.5602 -0.9297 9.7143
MOMO112 14700 0.2849 0.6058 -0.9147 12.0804
MOMO0712 14700 0.1246 0.3508 -0.9316 4.7011

Ghi chii: Mau dir liéu giai doan 01/2013-12/2017. Bién R la ty sudt sinh loi c¢6 phiéu thang t. Yéu t6 dao
nguwoc ngdn han: REV 1a ty sudt sinh loi cé phiéu thang t-1. Yéu t6 momentum ngdn han: MOMO0206 la ty
sudt sinh loi ¢é phiéu lily tich tir thang t-6 dén t-2, MOMO106 la ty sudt sinh loi c6 phiéu liy tich tir thang
1-6 dén t-1. Yéu té momentum trung han: MOMO0212 la ty sudt sinh loi ¢é phiéu liy tich tir thang t-12 dén
t-2, MOMO112 la ty sudt sinh loi ¢é phiéu liy tich tir thang t-12 dén t-1, MOMO712 la ty sudt sinh loi ¢é

phiébf liy tich tir thang t-12 dén t-7.
Nguon: Tinh toan cua tdc gid.

Trong nghién clru nay, phuong phép phan tich
danh muc duogc tac gia xay dung dya trén cac chién
luoc dau tu twong tu Jegadeesh & Titman (1993) va
Fama & French (1996). Tai dau mdi thang t, voi mi
bién, tac gia sap xép cac cd phiéu theo thu ty gia tri
tang dan va phan chia vao cac danh muc d¢é tinh ty
sut sinh loi binh quan cho thoi gian nim giir mot
thang. Cu thé, tic gia s& xem xét hai phuong phap
phan chia danh myc khéc nhau 1a phan chia theo cau
trac 3-4-3 (s6 luong c6 phiéu trong cac danh muc lan
luot bang 30%-40%-30% tong sd lugng cd phiéu)
(Chui & cong su, 2000; Hao & cong sy, 2016) va
phan chia theo ciu tric ngii phan vi (s6 luong cb
phiéu trong cac danh muc bang nhau va bang 20%
téng sb luong c¢b phiéu) (Chaves, 2016; Chen &
cong sy, 2010; lihara & cong sy, 2004; Kang & cong

su, 2002; Lin & cong su, 2016; Nartea & cOng su,
2017; Naughton & cong su, 2008; Schiereck & cong
su, 1999). Khi xem xét hi¢u Ging dao nguoc ngén
han, danh muc céc c¢d phiéu co gia tri bién REV thép
nhét dugc goi la danh myuc Winner, danh muc cac
¢6 phiéu co gid tri bién REV cao nhét 1a danh muc
Loser. Vanguoc lai khi xem xét hi€u tng momentum
v6i gid tri cac bién do luong yéu t6 momentum. Gia
sir hoat dong ban khong dwoc chap thudn trén thi
truong, chién luge dong thoi nam giit danh muc
Winner va ban khéng danh muyc Loser dugc goi la
chién lugc WML (Winner Minus Loser). T4c gia thu
dugc chudi ty suat sinh loi hang thang clia cac chién
lugc WML va thuc hién kiém dinh T-test dé xem xét
su ton tai hiéu ung dao nguogc ngén han, hi¢u ung
momentum trén thi truong ching khoan Viét Nam.

Bang 3: Ma tran hé s6 twong quan

R REV MOMO0206 MOMO0106 MOMO0212 MOMO112 MOMO712
R 1
REV 0.0084 1
MOMO0206  0.0023 -0.0107 1
MOMO0106  0.0012  0.4043 0.8957 1
MOMO0212  0.0228  0.0201 0.658 0.5995 1
MOMO112  0.0249  0.2927 0.6155 0.6921 0.9451 1
MOMO712  0.0305 0.0429 0.0118 0.0258 0.7077 0.6774 1

Nguon: Tinh toan cua tdc gia.
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Bing 4: Két qua phan tich danh muc dwgc phan chia theo ciu triic 3-4-3

Danh muc 1 (Winer) 2 3 (Loser) 1-3 (WML) S6 quan sat
REV 0.0205 0.0216 0.0242 -0.0037 60
(3.86) (4.13) (4.14) (-1.01)
Danh muc 1 (Loser) 2 3 (Winer) 3-1 (WML) S6 quan sat
MOMO0206 0.0163 0.0208 0.0294 0.0131%** 60
(2.87) (4.11) (4.85) (2.68)
MOMO106 0.0151 0.0226 0.0283 0.0132%** 60
(2.6) (4.52) (4.66) (2.71)
MOMO0212 0.0184 0.0207 0.0275 0.0092 60
(2.59) (4.34) (5.14) (1.54)
MOMO112 0.0194 0.0206 0.0267 0.0073 60
2.77) (4.42) (4.76) (1.27)
MOMO0712 0.0197 0.0223 0.0241 0.0044 60
(2.72) (4.66) (5.07) (0.83)

Ghi chii: Mau dir liéu giai doan 01/2013-12/2017. Theo tirng blen cdac co phzeu dugc sap xép theo gid tri
tur thap dén cao va phan chia vao 3 danh muc: danh muc 1 bao gom 30% s6 lwong c6 5 phiéu cé gid tri thap
nhat, danh muc 2 bao gom 40% s6 lwong c6 phiéu cé gid tri cao hon ké tiép va danh muc 3 bao gom 30%
$6 lwong c6 phiéu cé gid tri cao nhdt. * ** va *** ham y két qud cé y nghia thong ké lan heot & mike ¥

nghfq 10%, 5% va 1%.
Nguon: Tinh toan cua tdc gia.

3.2.2. Phuong phdp hoi quy dit liéu chéo Fama-
Macbeth

Phuong phap hdi quy Fama-Macbeth dugc gioi
thiéu boi Fama & MacBeth (1973), va la phuong
phap dugc st phd bién cho dén hién nay. Theo
phuong phap nay, tai thoi diém mdi thang t, tic gia
thuc hién hdi quy dir liéu chéo v6i bién phu thude
1a ty sut sinh lgi c6 phiéu thang t va cac bién doc
1ap 1a cac bién do luong yéu td dao nguoc ngin han,
yéu t6 momentum. Twong tmg véi timg mo hinh hoi
quy, mdi thang t, tac gia thu thap duoc cac hé sb
woc lugng cua cac bién. Cudi cung, tac gia sir dung
T-test dé kiém dinh su khac biét cua gia tri trung
binh chudi dit lidu hé sé udc lugng thu duge so véi
khéng (zero). Cac mé hinh hdi quy theo phwong

phap Fama-Macbeth bao gom:
Mo hinh héi quy don bién: R, = a, + Bxie*Xie + &

M0 hinh héi quy da bién: Ry, = a; + X By * Xt + &

M6 hinh hoi quy don bién: R, = + +
Mo hinh hdi quy da bién: R, =
Trong d6, bién phy thudc R laty suét sinh 1gi 6
phiéu i, thang t; Xi’t la cac bién RE I{ , MOMO1 06[’ ,

+ +

MOM0206,, MOM0112,, MOM0212,, MOMO712,,
dugc mo ta 6 Bang 1; B, 1a hé s6 wdc luong yéu t6
X, thang t; o, 1a h¢ s6 chin ciia mo hinh trong thang
t; € 1a sai s0 mo hinh hoi quy thang t.

4. Két qua va thao ludn két qua

Béng 2 trinh bay két qua thong ké mo ta cac bién
trong nghién ctru. Két qua cho thiy cac bién ty suat
sinh loi hang thang, bién do ludong yéu té dao nguoc
ngan han, bién do luong yéu t6 momentum déu c6
gi4 tri binh quéan dwong, cac bién c6 khung thoi gian
tham chiéu tuong dong thi co ty suit sinh lgi twong
d6ng nhau. Bang 3 trinh bay ma tran cac hé s6 tuong
quan giita cic bién trong nghién ctru. Két qua cho
thdy mdi quan hé chit ché gitta cac bién do luong yéu
t6 momentum ngin han (MOMO020, MOMO0106),
giita cac bién do luong yéu t6 momentum trung han
(MOMO0212, MOMO0112, MOMO0712) véi cac hé s6
tuong quan déu c6 dau duong va bién dong tir 0,67
dén 0,94. Bén canh d6, ngoai trir bién MOMO0712,
cac bién con lai do luong yéu t6 momentum trung
han ciling c6 mbi quan hé chat ché voi cac bién do
luong yéu t6 momentum ngin han véi cac hé sb
tuong quan co gid tri 1on hon 0,5. Khi cac bién doc
1ap trong md hinh c6 mbi quan h¢ chat ché véi nhau
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Bing 5: Két qua phan tich danh muc dwoc phan chia theo cu triic ngii phan vi

Danh muc 1 (Winer) 2 3 4 5(Loser) 1-5(WML) S6 quan sat
REV 0.0202 0.0203  0.0214 0.0236 0.0248 -0.0046 60
(3.45) 3.99) (@BI91) .2 (3.93) (-1.04)
Danh muc 1 (Loser) 2 3 4 5 (Winer) 5-1(WML) Sé quan sat
MOMO0206 0.0168 0.0151 0.0219 0.028 0.0285 0.0117** 60
(2.63) 3.17) (4.05) (5.01) (4.45 (2.17)
MOMO106 0.0175 0.0135 0.0238 0.027 0.0284 0.0108* 60
(2.72) (2.76) (4.91) (4.6) (4.31) (1.86)
MOMO0212 0.0174 0.017  0.023 0.0244 0.0284 0.0111 60
(2.25) 3) (4.68) (4.53) (5.09) (1.61)
MOMO112 0.0168 0.0196 0.0197 0.0259 0.0281 0.0113 60
(2.18) (3.65) (@4.21) (5.1 (4.61) (1.65)
MOMO0712 0.0181 0.0196 0.0234 0.0234 0.0258 0.0077 60
(2.23) (3.55) (4.64) (493) (5.02) (1.19)

Ghi chii: Mau di liéu giai doan 01/2013-12/2017. Theo tung bién, cac cdphléu dige sap xe;D theo gia tri
tee thap dén cao vd phan chia cdac co phleu vao cdc 5 danh muc véi s6 lwong déu bang 20% tong 50 hwong
6 phiéu trong mau (ti danh muc 1 dén danh muc 5). * ** va *** ham y két qua cé y nghia thong ké lan

lwot ¢ murc y nghia 10%, 5% va 1%.
Nguon: Tinh todn cua tac gia.

thi mé hinh hdi quy c6 kha ning xay ra hién tuong
da cong tuyén. Do d6, dé dam bao tinh chinh x4c cua
két qua nghién ctru, tac gia xem xét riéng 1& cac bién
c6 mdi quan hé chit ch& & cac mé hinh hdi quy khéc
nhau. Ngoai ra, cac h¢ $6 twong quan con lai déu co
gia tri nhd hon 0,5 nén tac gia loai bo kha nang xay
ra hién tugng da cong tuyén trong mé hinh hdi quy
do mdi quan hé giita cac bién nay.

Bang 4 trinh bay két qua phan tich danh muc theo
céu truc phan chia 3-4-3. Két qua cho thiy chién
lwoc WML theo bién REV ¢6 ty suit sinh lgi 4m
va két qua kiém dinh khong c6 ¥ nghia thong ké.
Theo d6, két qua phan tich danh muc khong cho
théy su ton tai hiéu ung dao nguogc ngén han trén
thi truong chimg khoan Viét Nam. Két qua nay trai
nguoc véi két qua cac nghién ctru trude (Chordia
& cong su, 2014; lihara & cong su, 2004; Kang &
cong su, 2002; Liu & Lee, 2001; Subrahmanyam,
2005; Zhu & Yung, 2016). Phan tich danh muc theo
cac bién do ludong yéu t& momentum, két qua cho
thdy cac danh muc déu c6 ty suit sinh loi duong va
tang dan tir danh muc 1 dén danh muc 3, ham y danh
muc céc c6 phiéu c6 momentum 16n hon thi co ty
suét sinh loi 16n hon. Bén canh d6, chién lugc WML
theo cac bién MOM0206, MOMO106 1an luot c6 ty

sut sinh loi duong 1a 1,31%, 1,32% va cac két qua
kiém dinh déu ¢ y nghia thong ké ¢ mirc y nghia
1%. Két qua nay cho thiy bang chung c6 y nghia
thdng ké vé sy ton tai cua hiéu ing momentum ngén
han trén thi truong chimg khoan Viét Nam, phu hop
voi mot sd nghién ctru trudc (Bhootra & Hur, 2013;
George & Hwang, 2004; Jegadeesh & Titman, 1993,
2001, 2011; Kang & cong su, 2002; Lee & Ogden,
2015; Min & Kim, 2016; Moskowitz & Grinblatt,
1999; Yao, 2012; Zhu & Yung, 2016) va trai ngugc
mot sb nghién ctru khac (lihara & cong su, 2004;
Lin & cong sy, 2016; Liu & Lee, 2001; Novy-Marx,
2012; Teplova & Mikova, 2015). Chién lugc WML
theo cac bién MOMO0212, MOMO112, MOMO0712
déu c6 ty suit sinh lgi duong nhung cac két qua
kiém dinh déu khong c6 ¥ nghia théng ké. Do do,
két qua phan tich danh myc khong cung cdp bang
chimg c6 ¥ nghia thong ké vé sy ton tai cta hiéu ing
momentum trung han trén thi trudng chung khoan
Viét Nam. Két qua nay phu hop voi mot sé nghién
ctru trude (Chen & cong sy, 2010; Hao & cdng sy,
2016; lihara & cong su, 2004; Liu & Lee, 2001;
Teplova & Mikova, 2015) nhung trai ngugc mot s6
nghién ctru khac (Avramov & Hore, 2017; Bhootra
& Hur, 2013; Chordia & cong su, 2014; Jegadeesh
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Bang 6: Yéu t6 dao ngwoc ngéin han, yéu t6 momentum va ty suét sinh lgi c¢6 phiéu

Bién phy thudc: ty sudt sinh loi ¢é phiéu (R)

Hbi quy Fama-Macbeth: giai doan 01/2013 - 12/2017

Phén A: Hoi quy don bién

Bién @ 2 3) “4) (6] (6)
REV 0.004

(0.23)
MOMO0206 0.0194%*%**

(2.73)
MOMO0106 0.0141%**
(2.06)
MOMO0212 0.00717*
(1.79)
MOMO112 0.00645*
(1.69)
MOMO0712 0.00701
0.97)

C 0.0229%**  0.0208***  0.0214***  0.0208***  0.0211***  0.0208***

(4.59) (431 (4.48) (3.92) (4.02) (4.02)
S6 quan sat 14700 14700 14700 14700 14700 14700
R? 0.018 0.021 0.025 0.018 0.02 0.018
F-Statistic 0.05 7.43 425 3.2 2.86 0.94
P-value 0.819 0.0084 0.0436 0.0788 0.0963 0.3357
Phan B: Hdi quy don bién, sir dung sai s§ chuin Newey & West (1987)
Bién @ 2 (€)] “4) (%) (6)
REV 0.004

0.27)
MOMO0206 0.0194**

(2.40)
MOMO0106 0.0141*
(1.91)
MOMO0212 0.00717
(1.65)
MOMO112 0.00645
(1.63)
MOMO0712 0.00701
(0.98)

C 0.0229***  0.0208***  0.0214***  0.0208***  0.0211***  0.0208***

(4.28) (4.00) (4.13) (3.66) (3.68) (3.75)
S6 quan sat 14700 14700 14700 14700 14700 14700
R? 0.018 0.021 0.025 0.018 0.02 0.018
F-Statistic 0.07 577 3.65 2.74 2.66 0.95
P-value 0.789 0.0195 0.061 0.1034 0.1079 0.3327

Ghi chii: Trong ddu ngodc don la gid tri thong ké t (phan B duwoc wée lwong véi sai s6 chudn Newey &

West (1987) nham khdc phuc hién twong phirong sai sai sé thay déi va tw tiwong quan chudi trong mé hinh

hoi quy).*, ** va *** ham y hé s6 udc leong cé y nghia thong ké lan lwot & mike Y nghia 10%, 5% va 1%.

Nguén: Tinh todn ciia tic gid.
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Bang 7: Yéu té dao ngwoc ngéin han, yéu t6 momentum va ty suét sinh lgi c¢6 phiéu

Bién phu thudc: ty suat sinh loi ¢ phiéu (R)
Hbi quy Fama-Macbeth: giai doan 01/2013 - 12/2017

Phan A: Hoi quy da bién

Bién (1 (@) 3) “ ) (6) (7
REV -0.00023 -0.0209 0.00122 -0.0103 0.00263  -0.00126 -0.0198
(-0.01) (-1.14) (0.07) (-0.58) (0.16) (-0.08) (-1.14)
MOMO0206 0.0186** 0.0169**
(2.59) (2.49)
MOMO0106 0.0176** 0.0160**
(2.45) (2.36)
MOMO0212 0.00708*
(1.82)
MOMO112 0.00730*
(1.90)
MOMO712 0.00671 0.00305 0.00274
(0.96) (0.46) (0.42)
C 0.0215%** (0.0218%*%* 0.0219*** 0.0218*** 0.0219*** 0.0209*** (.0212***
(4.58) (4.65) (4.25) (4.25) (4.35) (4.41) (4.47)
S6 quan sat 14700 14700 14700 14700 14700 14700 14700
R? 0.038 0.039 0.035 0.036 0.034 0.052 0.053
F-Statistic 3.38 3.05 1.66 1.81 0.5 2.16 1.94
P-value 0.0406 0.0548 0.1984 0.1721 0.6101 0.1027 0.1332
Phéan B: Hoi quy da bién, sir dung sai sb chudn Newey & West (1987)
&) 2 3 “4) &) (6) O]
REV -0.00023 -0.0209 0.00122 -0.0103 0.00263  -0.00126 -0.0198
(-0.02) (-1.37) (0.08) (-0.71) (0.18) (-0.09) (-1.36)
MOMO0206 0.0186** 0.0169%**
(2.27) (2.16)
MOMO106 0.0176** 0.0160%**
(2.16) (2.06)
MOMO0212 0.00708
(1.66)
MOMO112 0.00730%*
(1.81)
MOMO0712 0.00671 0.00305 0.00274
(0.96) (0.47) (0.43)
C 0.0215%%* 0.0218*** (0.0219*** (0.0218*** 0.0219*** 0.0209*** (0.0212***
(4.18) (4.23) (3.85) (3.86) (3.95) (3.89) (3.94)
S6 quan sat 14700 14700 14700 14700 14700 14700 14700
R? 0.038 0.039 0.035 0.036 0.034 0.052 0.053
F-Statistic 2.58 3.28 1.37 1.89 0.48 1.64 2.1
P-value 0.0841 0.0446 0.2612 0.1594 0.6221 0.1902 0.1101

Ghi chii: Trong déu ngodc don la gid tri thong ké t (phan B dwoc wée luong véi sai sé chudn Newey &

West (1987) nham khdc phuc hién tiong phirong sai sai sé thay déi va tw tiwong quan chudi trong mé hinh

hoi quy). * **va *** ham y hé s6 udc lwong c6 y nghia thong ké lan lwpt & mirc ¥ nghia 10%, 5% va 1%.

Nguén: Tinh todn ciia tdc gid.
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& Titman, 1993; Min & Kim, 2016; Yao, 2012; Zhu
& Yung, 2016). Bang 5 trinh bay két qua phan tich
danh muc theo c4u tric ngii phan vi. Nhin chung, két
qué 1a tuong tu véi két qua phan tich danh muc theo
cAu trac 3-4-3. Trong do, chién lugc WML theo bién
MOMO0206, MOMO106 cé ty suat sinh loi trung binh
lan luot 13 1,17%, 1,08% va c6 y nghia thong ké.

Bang 6 trinh bay két qua hdi quy Fama-Macbeth
ctia mo hinh hoi quy don bién. Trong do, phan A 1a
két qua hoi quy Fama-Macbeth truyén thdng, phan
B 1a két qua hoi quy Fama-Macbeth st dung sai s6
chuan Newey & West (1987). Xem xét yéu té dao
nguoc ngan han, két qua kiém dinh sy phu hop cua
md hinh va hé sé uéc lugng bién REV déu khong
¢6 ¥ nghia thong ké & ca phan A va phan B. Két
qua cho thiy bién REV khong cé tac dong dén ty
sudt sinh 1o ¢d phiéu, cling nhu trai nguoc két qua
cac nghién ctru trude (Bali & cong sy, 2011; Bali &
cong su, 2016; Chaves, 2016; Chordia & cong su,
2014; Nartea & cong su, 2017; Novy-Marx, 2012;
Subrahmanyam, 2005).

Xem xét yéu t6 momentum ngin han, két qua
kiém dinh sy phi hop ctia mé hinh déu c6 ¥ nghia
thong ké & mirc y nghia 10% va c6 murc giai thich
bién dong ty suat sinh loi c6 phiéu tir 2,1% dén
2,5% & ca phan A va phan B. Két qua cho thiy hé
s6 u6e lugng bién MOMO0206, MOMO106 déu co
dau duong va cé ¥ nghia théng ké & muc y nghia
10% trong tat ci cic mo hinh hoi quy don bién.
Két qua nay ham y cac ¢ phiéu co gia trj cic bién
MOMO0206, MOMO106 16n hon thi ¢6 ty sudt sinh
loi 16n hon trong mdt thang sau d6. Theo d6, két qua
cung cap bang ching c6 ¥ nghia thong ké vé su tac
dong cia yéu t6 momentum ngan han dén ty suit
sinh loi ¢6 phiéu, dong nhit vi mot sd nghién ciru
trude (Alhenawi, 2015; Chaves, 2016) nhung trai
nguoc voi Novy-Marx (2012).

Xem xét yéu t& momentum trung han, hé 6 uge
lugng bién MOM0212, MOMO112 & phan A c¢6 diu
duong va déu c6 y nghia thong ké ¢ murc ¥ nghia
10%, két qua kiém dinh sy phi hop ctia cac md hinh
nay ciing c6 nghia thong ké ¢ mic ¥ nghia 10%.
Nguoc lai, hé s6 ude luong cac bién MOMO0212,
MOMO112 ciing nhu két qua kiém dinh sy phi hop
cia md hinh & phan B déu khong c6 ¥ nghia thdng
ké. Bén canh do, hé s6 ude lugng va Kkét qua kiém
dinh sy phu hop ctia bién MOMO712 & ca phan A va
phan B ciing déu khong cé y nghia thong ké. Vi cac

két qua khong dong nhat nhu trén, két qua nghién
ctru khong cho thay bang chimg c¢6 ¥ nghia thdng
ké manh vé sy ton tai hiéu tng momentum trung
han. Két qua nay dong nhat véi mot s6 nghién ctru
trudc (Chen & cdng su, 2010; Nartea & cong su,
2017) nhung trai nguoc voi mot sd nghién ctru khac
(Alhenawi, 2015; Bali & cdng su, 2011; Chaves,
2016; Chordia & cong su, 2014; Novy-Marx, 2012).
Bang 7 trinh bay két qua hdi quy Fama-Macbeth ciia
mo hinh hdi quy da bién. Nhin chung, két qua hoi
quy tai Bang 7 cho thiy sy dong nhat véi két qua hoi
quy don bién tai Bang 6.

5. Két luan va ham y

5.1. Két lugn

Nghién ctru ndy xem xét sy ton tai cua hiéu tng
dao nguoc ngin han, hiéu tmg momentum trén thi
truong ching khodn Viét Nam giai doan tir thang
01 ndm 2013 dén thang 12 nam 2017, bang cach st
dung phuong phéap phéan tich danh muc va phuong
phap hdi quy Fama-Macbeth. Trong do, tac gia do
ludong yéu té momentum véi cac khung thoi gian
tham chiéu trong ngan han va trung han. Bén canh
do, tac gia ciing thiét ké danh muc véi cac cau tric
phan chia danh myc khac nhau 1a c4u trac 3-4-3 va
céu triic ngii phan vi. O phuong phap hoi quy Fama-
Macbeth, tac gia xem xét két qua ctia md hinh hoi
quy don bién va hdi quy da bién, ciing nhu xem xét
truong hop sir dung sai sd chuan thong thudng va
sai s6 chuan Newey & West (1987). Cac két qua cho
thdy su dong nhit cao giita phuong phap phén tich
danh myc va phuong phap hdi quy Fama-Macbeth,
giita hdi quy Fama-Macbeth don bién va hdi quy
Fama-Macbeth da bién, gitra hdi quy Fama-Macbeth
truyén thong va Fama-Macbeth sir dung sai s chuan
Newey & West (1987). Cu thé, két qua cho thiy cac
c6 phiéu c6 ty suét sinh l¢i lity tich cao hon trong 06
thang gan nhat thi c6 ty suét sinh loi cao trong thang
ké tiép d6. Hay noi cach khac, yéu t6 momentum
ngin han c6 tac dong dén ty suét sinh li c6 phiéu.
Hon nita, két qua ciing cho thdy chién luoc dong
thoi nam giir danh muc cac ¢ phiéu cé ty suét sinh
loi lily tich cao nhét trong 06 thang gan nhit va ban
khéng danh muc céc c¢b phiéu c6 ty suét sinh loi
tich thap nht trong 06 thang gin nhat mang lai loi
nhuan binh quan khoang 1,3% mdi thang véi danh
muc dugc xay dung theo cAu trac 3-4-3, va mang
lai 1¢i nhuan binh quan khoang 1,1% mdi thang véi
danh muyc duoc xay dung theo ciu triic ngii phan
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vi. Pong thoi, cic két qua néu trén ciing da cung
cﬁp béng ching manh mé& vé su tOn tai cta hiéu ung
momentum ngin han trén thi trudng ching khoan
Viét Nam. Nguogc lai, két qua nghién ctru khong
cung cap dugc bing ching vé su ton tai cia hiéu
g d4do nguoc ngan han, hiéu tmg momentum trung
han.

5.2. Ham y

Vé mit hoc thuat, nghién ctru cua tac gia gop
phan 1am phong phii thém kho tang hoc thuat vé

han. Hon nira, v6i viéc ching minh sy ton tai cua
hiéu g momentum ngin han, két qua cua nghién
cliru cung cap béng chung phan bién va khong ung
ho gia thuyét thi truong chung khoan Viét Nam la
thi truong chimg khoan hiéu qua dang yéu.

Dbi v6i nha dau tu, két qua cho thiy chién lugc
ddng thoi ndm gitra danh muc cac c¢d phiéu c6 ty suat
sinh loi lity tich cao nhat trong 06 thang gan nhat va

ban khong danh muyc cac co phiéu co ty suat sinh

chu dé hiéu tmg ddo nguoc ngan han, hiéu (m _ s s .
Sy g gﬂ " g i i g loi tich thap nhat trong 06 thang gan nhat mang lai
momentum ngan han, hiéu tng momentum trung
£ . A e~ , L. . , 1 a i a A 0, O A
han, cling nhu moi quan hé gitia ty suat sinh lgi qua loi nhuén binh quan khoang 1,3% trong mot thing

khir ctia ¢ phiéu va ty sudt sinh loi ¢6 phiéu. Két vO6i danh muc duge xay dung theo cau tric 3-4-3,
qua nghién ctru ing h va gép phan khang dinh két  va mang lai loi nhuan binh quan khoang 1,1% méi
qua céc nghién ctru trudce ve sy ton tai cua hi¢u ung thang v6i danh muc dugc xdy dung theo cAu tric
momentum ngan han néi chung va trén thi truong A N , ST

; e o N .. ¢ ngiiphan vi. Thong qua bang ching cua tac gia, cac
chung khoan Vi¢ét Nam ndi riéng. Dong thoi, két
qua ciing gbp phan cung cdp bang chimg phan bién
Kkét qua cac nghién ciru trudc vé su ton tai cua hiéu

ung ddo nguoc ngan han, hi€u tng momentum trung

nha dau tu co6 thé xem xét xay dung chién lugc dau
tu dya trén co sd hiéu ing momentum ngan han trén

thi truong chung khoan Viét Nam.

Ghi chu:

1.Hiéu rng momentum dwoc tac gia tam dich 14 hiéu tmg theo da, hiéu tng tiép dién xu hudng bién dong gi4 trong
qué khir. Tuy nhién, cac cach dich néu trén khong dam bao duge sy truyén tai diy du y nghia nén tac gia van giit theo
tir ngit nguyén ban dé tranh sy nham 1an.
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