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TOM TAT
Nghién ciru nay nham danh gid tic dong thi triong My - dai dién boi chi sé
cong nghiép Dow Jones (DJIA) — [én thi truong chimg khodn Viét Nam, ma cu thé la
Ién chi s6 VN-Index va 6 tdp danh muc chitng khodn phdn theo tiéu chi qui mé, ting
truong va thanh khoan. Két qua cho thdy rang, chi sé DJIA ¢o anh huong duong dén
chi s6 VN-Index va 6 danh muc nghién cvu. Danh muc co phiéu thanh khoan cao bi
anh hwéng manh nhdt.
Tir khéa: suit sinh loi, m6 hinh GARCH, tap danh muc.
ABSTRACT

This study evaluates impacts of US stock market, represented by Dow Jones
Industrial Average Index (DJIA), on Vietnam stock market, particularly on the VN-Index
and six investment portfolios classified by size, growth and liquidity. Results show that
DJIA has positive effect on VN-Index and the six portfolios. The more liquid portfolio is

most affected by the DJIA.

Key words: Stock returns, GARCH model, investment portfolio.

1. GIOI THIEU

Tai thi truong ching khoan non tré
cua Viét Nam (thanh 1ap nam 2000), nha
dau tu trén thi trudng cha yéu 1a nha dau tu
c4 nhan (trong d6 chu yéu 1a trong nudc-
tac gia) chiém 90% tai khoan dang ky va
70% tong gla tri giao dich?. Giao dich cta
d6i twong dau tu nay do vay co vai tro lon
trong viéc tac dong lén gia cd phiéu trén
thi truong chung khodn. Nhiing xao dong
vé gid tao ra boi thong tin vé ndi luc doanh
nghiép, ndi luc nén kinh té cling nhu tam
1y ctia nha dau tu trén thi truong nay dugc
tin rang khong khoi tranh duogc tac dong
tir nhitng bién dong tir cac thi trudong
ching khoédn 16n nhu M¥. Ngoai ra, voi
s6 lugng ma co phiéu ting rit nhanh qua
cac nam gan day (300 va 460 co phiéu vao

dau nam 2009 va 2010), thi trudng ching
khoan Viét Nam c6 sy tap trung cao vé
gia tri. C6 dén 89% (93%) tong gia tri thi
truong cua hai san (HOSE va HNX?) tap
trung vao 100 cb phiéu 16n nhat trén san
vao thoi diém dau 2010 (2009)4 Chmh vi
vy s& co co so dé tin rang cac co phiéu
160 nay c6 “tinh dan dat thi truong” va tao
nén xu hudng cho thi truong, tic dong 1én
chi s6 Vn-Index va giao dich cua cac ¢o
phiéu nhé hon.

Pi c¢6 rat nhiéu nghién ctru vé su
anh huong mang tinh quéc té cua cac thi
truong chii chot dén cac thi truong nho
hon (Hamao, Masulis va Ng (1990), Kim
va Rogers (1995), Liu va Pan (1997),
Trang va Makoto 92010). Cac nghién ctru
nay hau hét déu khang dinh tim thay co

'Khoa Qudn Ly Céng Nghiép, Truong Pai hoc Bach Khoa, DHOG TP.HCM.

’Nguon: Uy ban chitng khodn nha nieée, 2009.

SHOSE: S¢ giao dich chirng khodn Thanh phé Ho Chi Minh; HNX: S¢ giao dich chimg khodn Ha Noi.
“Theo s6 liéu tong hop tir cde Bdo cdo thuong nién nam 2008, 2009 ciia HOSE va HNX.
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mdi tac dong duong tir thi truong ching
khoan 16n dén thi truong nho hon. Tuy
nhién, dén nay chua thdy c6 nghién ciru
khao sat van dé nay tai thi truong ching
khoan Viét Nam.

Nghién ctru cia Nguyén va Lé (2010)
da chi ra rang tai thi truong ching khoan
Viét Nam, suit sinh loi (SSL) ¢6 phiéu boc
16 hién tuwong bién thién phuong sai. Vi
vu diém cho phép mé hinh hoa SSL ¢
phiéu v6i phuong sai cua thanh phan 15i
thay doi theo thoi gian, mé hinh GARCH
(Bollerslev, 1986) dugc st dung trong
nghién ctru nay nhim kiém ching tac
dong cua thi truong ching khoan My 1én
thi truong ching khoan Viét Nam, 1€n cac
nhom c6 phiéu phén loai theo qui mé, ting
truong va thanh khoan; va kiém chimg su
tac dong 1an nhau giira cac nhém cb phiéu
nay trén thi truong chirng khoan Viét Nam.

2.CO SO LY THUYET

Cac chudi thoi gian (time-series) tai
chinh thuong c6 dic diém goi 1a hop nhém
bién thién (volatility clustering), nghia 1a
do bién thién 16n thudng c6 khuynh hudéng
theo sau do bién thién 16n, va do bién
thién nho thuong c6 khuynh hudng theo
sau do bién thién nho, nghia 1a phuong sai
ctia thanh phan 15i thay doi theo thoi gian.
Viéc md hinh hoa cac chudi thoi gian co
hién twong nay bang cac mé hinh gia dinh
phuong sai khong d6i (nhu ARMA) tré
nén khong con phu hgp. M6 hinh GARCH
(Generalised Autoregressive Conditional
Heteroskedasticity), dugc dé nghi bdi
Bollerslev nam 1986 tir co so tong quat
héa m6 hinh ARCH (Engle, 1982), da mo
hinh héa dugc hién tugng nay va dong vai
tro quan trong trong viéc mo hinh hdéa SSL
va do bién thién SSL ciia c6 phiéu.

Xuéat phat tir md hinh dang ARMA
(p, q) @& mo ta SSL:

r, —¢0+Z B ”+Z¢,
(D

9
Z 0iat—i +a,
i=1

Trong d6 k,p va q la cac s6 nguyén
khong am, va x, 1a cac bién nguyén nhan;
mo hinh GARCH (p, q) dugc xay dung dé
mo ta d6 bién thién, thong qua phuong sai
c6 diéu kién c6 dang nhu sau:

a, = O0,&,>

(2)

o, —a0+2a, t,+2,80'”
3)

Trong do:

o’ la phuong sai c6 diéu kién

{e} 1a bién phan bd ngiu nhién déu
iid (identically distributed) v6i trung binh
bang 0 va phlJ:O'ng sai bang 1, a,>0, a
>0,p,=0,va Z<a +8)=<1. O day, fa hiéu
ranga —OV0’11>mvaBJ—0v0’1]>s
Rang budc sau veé o, + B, nham rang budc
dé phuong sai khong diéu kién cua a, la
hiru han, trong khi phuong sai c6 diéu klen
o, thay doi theo thoi gian. g thuong duoc
gia thiét tuan theo phan b6 chuan (stand—
ard normal), phan bé Student-t chuan hoa
(Standardized Student-t distribution) hay
phan bd 15i tong quat (generalized error
distribution).

3. DU LIEU VA MO HINH
NGHIEN CcUU

Dir liéu nghién ctru sir dung 1 chi s6
gia ching khoan theo ngay cua thi truong
My, gom chi sé6 DJIA va chi s gia thi
truong Viét Nam - chi s6 VN-Index trong
giai doan tir thang 01/2005 dén thang
12/2010 (tong cong 1.204 ngay giao dich).
Ngoai ra gia cac co phiéu niém yét trén
thi truong ching khoan HOSE dugce thu
thap 1am co sé tao cac tip danh muc dau
tu theo céc ti€u chi qui mo, tdng trudng
va thanh khoan.

Suét sinh loi c¢6 phiéu/thi trudong
dugc tinh theo gia/chi sé déng cira theo
ngay ctia cd phiéu/thi trudng:

(4)
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R” — (})zr - P;.r—l)
| B
4
Trong do:
R, :1a SSL ngay t

P, v Pl.’ ., la gia/chi s6 dong cira
ngay t va ngay t-1. Gia nay da dugc diéu
chinh cho viéc chi tra co tuc, chia tach
¢ phiéu... Gid/chi s6 cua hai thi truong
M¥ va Viét Nam lan luot dugce thu thap
tai www.finance.yahoo.com va www.co-
phieu68.com.vn.

Véi muc tiéu nghién ctru nham dénh
gia: (1) tac dong cua chi s6 DJIA dén chi
s6 VN-Index, (2) tac dong cua chi sé DJIA
dén 6 danh muc cb phiéu phan loai dya
theo qui mo, tang trudng va thanh khodan,
(3) tac dong lan nhau gitta cac danh muc
o phiéu, nghién ctru duogc thiét ké nham
str dung GARCH (1,1) dé kiém chimg lan
lugt cac md hinh nhu dudi day. Ly do su
dung GARCH bac (1,1) trong nghién ctru
nay la vi tinh don gian va thong dung cua
mo hinh.

Mo hinh 1:

Mo hinh nay danh gi4 tac dong cua
chi s6 DJIA dén chi s dai dién VN-Index.
Gia dinh rang chi c6 tac dong tir thi truong
My dén Viét Nam ma khong cé tac dong
nguoc lai.

Hinh 1. Tic dong ciia DJTIA dén VN-Index

€4iia @ (dung e djia)

Bién dong tirc thoi SSL chi sé DIIA
udc luong qua phan du cia mo hinh
GARCH nhu sau:

Rt ) + (let—l * ¢V, + O£, + ZDj,t + &
(5)

v, =0, tov, T ouE?
(0)

Trong do:

R, R 1 SSL 6 ngay t va ngay t-1.

Vv, Vv, ,: phuong sai cua chuéi SSL ¢
ngay t va t-1.

€ €. : phan du cua chudi SSL ngay t

vat-1.

@, 0, A, ¥: 14 céc tham s ctia phuong trinh.

Pé c6 thé xét dén tac dong tuan cua
giao dich ching khodn, nghién ctru nay
xem xét thém tdc dong tuan bang cach
thém vao mo hinh cic bién dummy D.
ZD , j=1,4 tuong ung cho céc ngay tu thtr
2 den thir 5 trong tuan.

Uéc luong cia phan du tir phuong
trinh (5), (6) 1a o duogc dua vao phuong
trinh (7), (8) dé danh gia tac dong tir DJIA
dén VN-Index:

R (pO T (Pl t-1 T (p2vt T (P3€t—l+ (p4vt
+EID, +A,e +€

DJIA " DIJIA t-1 t
(7)

= 2
;/t (X'O + alvt-l + (X'Ze
YDJIAe DIIAt-1

w TV

(8)

Vi SSL duogc tin 1a chiu anh huong
ciia khéi luong giao dich, phuong trinh
(7), (8) dugc xay dung c6 tinh dén anh
huong nay, trong do V, 1a khdi lugng giao
dich hang ngay cua ch1 s VN-Index dugc
tinh theo cong thirc:

V, = In(volume /volume )

€)

Mo hinh 2:

M6 hinh 2 dénh gid tdc dong cua
chi s6 DJIA dén 6 danh muc nghién citu.
Bién dong SSL trung binh ctia DIIA
(dugc udc lugng qua phuong trinh (5),
(6)) tac dong dén SSL trung binh va
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phuong sai cua 6 danh muc nghién ctru
nhu phuong trinh (7), (8) bén trén. Trong
mo hinh nay dé don gian, anh huong
khéi lugng giao dich l1én SSL cac tap
danh muc tam thoi duoc bd qua.

Hinh 2. Téc dong cia DJIA dén
6 danh muc nghién ctru

@ (dimg e, ) @ (ding e, )

Trong d6 A, A: La cac tip danh muc cb
phiéu doi 1ap nhau dugc phan theo quy mo,
tang truong va thanh khoan nhu Bang 1.

Béang 1: Danh muc nghién ciru

Tiéu chi phan loai danh muc nghién ciru
Danh Vén hoa Tine truon Khéi lugng
muc thi truong & & giao dich
A Lén Thap Nhiéu
(SizeL) (Value) (VolumeH)
— y s Cao ft
A | NhO(SizeS) | growmy | (Volumel)

Céc tap danh muc ddi lﬁp gé)m 3 cap
danh muc: (1) Danh muyc ¢b phiéu 16n (10
c6 phiéu c6 qui mé 16n nhat trén thi tru’O’ng
chtirng khoan Viét Nam) va Danh muc c6
phiéu nho (20 cb phiéu qui md nhé nhét);
(2) Danh muc c6 phiéu gia tri (10 ¢ phiéu
c6 B/P — thu gia trén thi gid - cao nhat)
va Danh muc ¢6 phiéu ting truéng (10 cd
phiéu c6 B/P thap nhét); (3) Danh muc cb
phiéu thanh khoan cao (10 ¢ phiéu thanh
khoan cao nhit) va Danh muc c¢6 phiéu
thanh khoan thap (20 ¢6 phiéu thanh khoan
thip nhat).

Tac dong cua chi sé DJIA 1én 6 tap
danh muc duoc kiém chimg twong tu nhu
tac dong cua chi sd nay lén VN-Index
ngoai trir viéc loai bién khéi luong giao
dich ra khoi phuong trinh (7), (8).

4. KET QUA

4.1. Panh gid tic dong chi sé DJIA
dén VN-Idex

Théng ké mo ta mau dbi voi SSL hai
thi truong theo ngay cho thidy SSL trung
binh va dd 1éch chuan cua VN-Index 1a
cao vuot trdi, phu hop vai suy ludn la cac
thi truong méi ndi thudng cd kha ning
sinh 191 cao tuwong ximg véi rui ro cao.
Skewness DJIA 1éch dwong rat nhiéu thé
hién mot s6 ngay c6 SSL duong vuot troi.
Kurtosis chudi SSL VN-Index thé hién
rang phan phéi chudi SSL ctia VN-Index
nhon hon, blen dong it hon quanh gia tri
trung binh. Diéu nay 1a do gia ¢ phiéu
trén HOSE bi giéi han dao dong trong
khoang +5%, trong khi tai thi truong My
thi tu do thay d6i. Chudi khéi luong giao
dich cua thi truong Viét Nam cling cé phan
phéi gidng chudi suat sinh loi, tic 1a co
phan phdi dudi dai (kurtosis >3) giéng véi
cac nghién ctru trude day trén thé gisi vé
chudi suat sinh loi chiig khoén.

Kiém tra twong quan chudi (serial
correlation) bang kiém dinh Ljung-Box
Q-Statistics voi do Iui (lag) 12 va 24 bac
cho 2 chudi trén nhan thdy rang déu co
murc ¥ nghia 5% (c6 hién tuong tuong quan
chudi). Nhu vay, viéc ap dung mo hinh
GARCH cho nghién ctru nay la phu hop.

Bang 2: Théng ké mé ta chudi suit
sinh lgi DJIA, VN-Index va
chudi khéi hrgng giao dich

ROIA | i | adex

Mean 0.000152 | 0.000564 | 0.004252
Median 0.000559 | 0.000530 | 0.004310
Maximum | 0.110801 0.047629 | 2.247226
Minimum | -0.07874 -0.04858 -1.84244
Std. Dev. 0.014550 | 0.019640 | 0.420355
Skewness | 0.271813 | 0.016970 | 0.404353
Kurtosis 12.37894 | 3.088372 | 7.015982
Ljung-Box Q-Statistics (Daily Return)

LB(12) 57.577** 124.43%*

LB(24) 96.895%* 166.06**

*: Murc y nghia 10%, **: Murc y nghia 5%
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Bang 3 trinh bay ma tran tuong quan
gilta 2 chudi trén. Nhan thiy rang SSL
VN-Index twong quan am cung ngay véi
DJIA nhung tuong quan duong voi ngay
hom trudce (thi truong ching khoan My
m¢& cra mudn hon thi truong chirng khoan
Viét Nam khoang 12 gi®). Kiém dinh nay
phtl hop véi suy luan rang thi truong My
anh huong duong dén thi truong Viét Nam
(tire 12 thi truong chimg khoan Viét Nam
s€ “nhin” ngay giao dich hom trudc cua thi
truong My).

Bang 3: Ma tran twong quan giira
suit sinh loi DJIA va VN-Index

R _VN- R DIJIA

R_DJIA Index (-1)

R _DJIA | 1.000000 | -0.030559 | -0.132161

R_VN- -0.030559 | 1.000000 | 0.274554
Index

R—({)IJ)IA -0.132161 | 0.274554 | 1.000000

Dé danh gia tic dong ciia chi s6 DITA
dén chi s6 VN-Index ta sir dung mo hinh
nghién ctru 1. M6 hinh wéc lugng e,
vol mo hinh MA(1) (¢,=0) theq Akail‘<e
Information Criterion (AIC) nham diéu
chinh twong quan chudi nhu nghién ctu
ctia Trang & Makoto (2010). Két qua mo
hinh tic dong cia DJIA dén VN-Index
dugc trinh bay nhu trong bang 4.

Bang 4: Két qua danh gia tac dong
chi s6 DJIA dén VN-Index

DJIA VN-Index

0 -0.000277 0.000491
¢ (0.000555) (0.001157)

. 0.033107
? (0.113608)
5 0.614167 6.242568%*
? (2.137976) (2.977639)
3 -0.097082%* 0.238074%*
¢ (0.034480) 0.113813)

. 0.001092
¢ (0.000951)

DI 0.001548* -0.001950*
(0.000887) (0.001175)
D2 0.000315 -0.001110*
(0.000331) (0.000622)
D3 0.000681%* -0.000520
(0.000254) (0.000438)
D4 0.000083 -0.000221
(0.000189) (0.000296)
0.328020%*
ADJIA (0.033120)
o0 0.000002%* 0.000013%*
(0.000000) (0.000003)
al 0.897802%** 0.766452%*
(0.013134) (0.030725)
o2 0.093014%** 0.197788**
(0.013537) (0.031574)
3 0.000047%*
(0.000020)
0.004484
YDIIA (0.008749)
Ljung Box Q-Statistics
Standardized Residuals
LB(12) 8.3421 32.760%*
LB(24) 22.585 56.985%*
Squared Standardized Residuals
LB(12) 18.945 7.8122
LB(24) 31.353 21.628
Adjusted | 07744 0.139383%*
R2
Hé s6 Apoa Voua thé hién su tac dong cua

thi truong chung khoan My lén SSL trung binh va
phuong sai SSL cua VN-Index. * ** la y nghia tai
10% va 5%. Trong ngodc la Standard Error.

Két qua Bang 4 cho thiy rang c6
su anh huéng duong cua chi sé DJIA
dén thi truong chung khoan Viét Nam
(o A’t_1=0.328,0 Vol ml'If: vy nghia 5%).
Tuy nhién, bién thién suat sinh lgi cia thi
truong ching khoan Viét Nam lai khong
bi anh huong boi DIJIA (y,,, khong ¢6 'y
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nghia théng ké). Chudi suat sinh loi trung
binh VN-Index con phu thudc vao phuong
sai va do bién dong tic thoi ngay hom
truéc. Phuong trinh phuong sai thi hau hét
cac hé s6 hoi quy déu co y nghia.

Démh gia SSL trung binh theo ngéy
trong tudn qua cac hé sb tir D, dén D,. DPbi
voi DIIA ngay tha 2 va thu 4 co suat sinh
lo1 cao hon ngay thir 6 nhung khong nhiéu.
Dbi v6i chi s6 VN-Index thi ngay thir 2,
thtr 3 thuong 13 nhimg ngay giam diém
so v6i ngdy cudi tuan. Khéi luong giao
dich khong anh huéng dén suit sinh loi
trung binh (¢, khong c6 y nghla théng ke)
nhung c6 anh hudng dén bién thién suit
sinh loi trén thi truong ching khoédn Viét
Nam (a, ¢ y nghia thdng ké muc 5%).

Kiém dinh phan du cua mé hinh
bang tri thong ké Q cua Ljung — Box cho
thdy rdang mo hinh trén c6 thé chip nhan
duge. R? hiéu chinh ciia phuong trinh hoi
quy DJIA (khoang 0.7%) phan anh diang
thue té rang SSL thi truong My rat kho du
bdo dya vao thong tin gia trong qua khi.
Hé s6 R? hiéu chinh cho thi truong ching
khoan Viét Nam khoang 13.9%.

4.2. Panh gid tic dong chi sé DJIA
dén danh muc nghién ciru

Théng ké mb ta suat sinh loi cua 6 tap
danh muc nghién ctru dugc trinh bay trong
Bang 5. Suét sinh loi trung binh cia tap
danh muc Growth 1a cao nhat, ké dén 1a tap
danh muc VolumeL, tap danh muc SizeL,
thip nhat 1a tdp danh muc Value. Chénh
1&ch gitra SSL trung binh cua tdp Growth,
SizeL, VolumeL so v&i cac tap con lai la
tuong d6i 16n. Phuong sai cua tip danh
muc SizeS, Value, VolumeH cao hon cac
tap SizeL, Growth, VolumeL. Nhu vay cac
tap danh muc c¢6 SSL cao lai ¢o6 rui ro thép,
khong ung ho 1y luan “rai ro cao thi loi
nhuin cao”. Diéu nay goi mé mot hudng
dau tu theo tap danh muc ¢6 SSL cao. Tap
danh muc Growth c6 mét sd ngay ca bi¢t
SSL am vuot trdi, nguoc lai tap danh muc
VolumeL ¢6 mot s6 ngdy c6 SSL duong
vuot troi. Kiém dinh twong quan chudi cho
chudi suét sinh lgi va suét sinh loi binh
phuong cua tit ca cac tdp danh muc déu
cho thiy c6 hién tugng twong quan chudi
1a co s¢ s dung md hinh GARCH.

Bing 5: Thong ké ma ta suit sinh loi theo ngay ciia 6 tip danh muc nghién ctru

T | e | | e | wentn

truong) : khoan) khoan)
Mean 0.0016 0.0005 0.0010 0.0006 0.0005 0.0013
Median 0.0028 0.0005 0.0015 0.0003 -0.0004 0.0013
Maximum 0.0614 0.0988 0.0502 0.0881 0.0564 0.0908
Minimum -0.0581 -0.1182 -0.0496 -0.0861 -0.0568 -0.0720
Std. Dev. 0.0200 0.0229 0.0194 0.0250 0.0217 0.0224
Skewness -0.1069 -0.0924 -0.0201 0.1064 0.0877 0.1502
Kurtosis 3.0719 4.3783 3.0525 3.8141 2.9938 4.0963
Ljung-Box Q-Statistics (Daily Return)
LB(12) 24.791%* 21.623%* 16.84%* 54.561%* 20.357* 58.582%%*
LB(24) 33.115% 53.50%* 33.49% 65.376** 35.212%* 86.752%*
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Ljung-Box Q-Statistics (Squared Daily Return)

LB(12) 289.88** 216.61%* 592.12%* 423.03** 515.95%* 437.88%**
LB(24) 364.22%* 330.33** 850.01%** 562.90** 721.27%* 574.97**
Observation 1100 1100 1100 1100 1100 1100

*: Mukc y nghia 10%,; **: Muc y nghia 5%.

Bang 6 trinh bay ma tran tuong quan
SSL céc danh muc nghién ctru. SSL ngay
hom trudc cia DIJIA tuwong quan duong
v6i SSL cac danh muc nghién ctru chung
t6 n6 c¢6 anh huong duong dén danh muc
nghién ctru. Ta thdy mét s6 danh muc co
tuong quan cao v4i nhau, chang han nhu
danh muc volumeH c¢6 hé s tuong quan
v6i sizel 1a 0.926. Vi cac danh muc nay

¢ giao cac ¢o phiéu véi nhau. Cac danh
muc d6i 1ap c6 tuong quan thap hon. Diéu
nay phu hop véi cach chon lya danh muc
nghién ctru. Mirc twong quan thap nhat 1a
0.668. Vi la cac danh muc dau tu trong
cung mot thi truong nén co tuong quan cao
la binh thuong vi thuong chiu chung céac
tac dong vi mo. Cac két qua kiém chung
mo hinh 2 dugc trinh bay trong Bang 7.

Bang 6: Ma tran twong quan giira cac danh muc nghién ctru

R - R - DIJIA R - R - R - R - R- R-
DIJIA (-1) Growth SizeL SizeS Value | VolumeH | VolumeL
R DIJIA 1.0000 -0.152 -0.013 -0.018 -0.006 -0.010 -0.005 -0.010
R DIJIA(-1) | -0.152 1.0000 | 0.2664 | 0.2753 | 0.2055 | 0.2325 | 0.2810 | 0.2167
R Growth |-0.013 0.2664 | 1.0000 | 0.8842 | 0.7590 | 0.7736 | 0.8900 | 0.7626
R SizeL -0.018 0.2753 | 0.8842 | 1.0000 | 0.6688 | 0.7120 | 0.9263 | 0.6969
R SizeS -0.006 0.2055 | 0.7590 | 0.6688 | 1.0000 | 0.8447 | 0.7046 | 0.9227
R Value -0.010 0.2325 | 0.7736 | 0.7110 | 0.8447 | 1.0000 | 0.7652 | 0.8127
R VolumeH | -0.005 0.2810 | 0.8900 | 0.9263 | 0.7046 | 0.7652 | 1.0000 | 0.7044
R VolumeL | -0.010 0.2167 | 0.7626 | 0.6969 | 0.9227 | 0.8127 | 0.7044 | 1.0000

Tac dong ciia DJIA dén danh muc
nhom A:

Chi s6 DJIA c6 tac dong duong dén
suat sinh loi trung binh cua tap danh muc
nhom A. Trong d6 tac dong dén suat sinh
loi trung binh danh muc c¢6 phiéu vol-
umeH 1a manh nhét (A, = 0.3729). Piéu
do thé hién rang, thi truong chirng khoan
Viét Nam bi anh huéng manh boi 10 ¢6
phiéu thanh khoan cao nht. Cac hé s con
lai trong m6 hinh udc luong suét sinh loi
trung binh hau nhu khong c6 ¥ nghia vé
mit thong ké.

Chi s6 DJIA khong tac dong dén bién
dong suét sinh loi cta 3 tap danh muc trén
(Y. kKhONg O y nghia vé mat thong ké).
Céc h¢ s6 trong mo hinh udc luong bién
dong suat sinh loi c¢6 phiéu nhom A déu co
¥y nghia vé mat thong ke.

Tac dong ciia DJIA dén danh muc
nhém A:

Suét sinh loi trung binh cac danh muc
6 phiéu nhém A bi anh huong duong boi
chi s6 DJIA. C6 su khac biét 1a bién thién
suét sinh loi tap danh muc sizeS bi tac



TAP CHI KHOA HOC TRUONG DAI HOC MO TP.HCM - SO 6 (3) 2011 21

dong duong bdi chi sé DIIA nhung hai tap
danh muc con lai 1a growth va volumeL
khong bi tac dong.

Khong co6 su khac biét suét sinh loi
trung binh theo ngay ctua 6 tép danh muc

nghién ctru trén (cac hé¢ s6 khong c6 y
nghia thong ké hoic c6 y nghia thong ké

Qua kiém dinh phﬁn du cua mo hinh
nghién ciru cho 6 tap danh muyc trén thay
rang md hinh GARCH chua phai 1a mo
hinh tot nhat dé uéc luong suat sinh lgi
trung binh va bién dong suat sinh loi (phan
du con hién tugng twong quan chudi).

nhung khac biét khong nhiéu).

Biang 7: Tac dong ciia chi s6 DJIA dén 6 danh muc nghién ctru

DJIA

Tac dong DJIA-> A

Tac dong DJIA-> A

R - DJIA

R - sizeL

R -value volumeH

R -

R - sizeS

R-
growth

volumeL

R -

i)

?,

P,

®5

YDJ 1A

0.0003

(0.0006)

0.4455
(2.1629)

L0.1061%*
(0.0363)

0.0011

(0.0010)

-0.0001

(0.0004)

0.0005

(0.0003)

0.0000

(0.0002)

0.0000%**
(0.0000)

0.8849%*
(0.0148)

0.1072%*
(0.0156)

0.0004

(0.0011)

0.0225

(0.1367)

3.9052

(2.7633)

0.2080

(0.1371)

-0.0001

(0.0011)

-0.0002

(0.0007)

-0.0004

(0.0005)

0.0000

(0.0003)

0.3344%% |
(0.0377)

0.0000%*

(0.0000)

0.7899%*

(0.0313)

0.1887**

(0.0309)

0.0098

(0.0132)

0.0004

0.0225

(0.1367)

3.9052

(2.7633)

0.2080

(0.1371)

-0.0001

(0.0011)

-0.0002

(0.0007)

-0.0004

(0.0005)

0.0000

(0.0003)

0.3114**

(0.0426)

- 0.0000%*
(0.0000)

0.7899%
(©0.0313)

01887+
(0.0309)

0.0098

(0.0132)

LJung Box Q- Statlstlcs
Standardized Residuals

(0.0011)

0.0004

(0.0011)

0.0225

(0.1367)

3.9052

0.2080

(0.1371)

-0.0001

(0.0011)

-0.0002

(0.0007)

-0.0004

(0.0005)

0.0000
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- 0.3729%*
- (0.0388)

- 0.0000%*
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0.000%%
(0.001)

0.000%**

-0.000)
(0.000)

0.0413%+ |
(0.041)
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0.7690**

0.1889%*

0.0112%%
- (0.016)

23164
(2.7633) |

(0.087)

(0.001)

(0.033)

- 0.0029%*
000

0.0634

0.5847
(3.366)

02597**
(0.100)

-0.0001

(0.001)

-0.0005

(0.001)

-0.0004

(0.001)

-0.0002
(0.000)

034200

0.039)

- 0.0000%*
(0.000)

(0.000)

0724
(0.035) |

0.037)

0.1854%%
0.033)

0.0106

0.012)

(0.099)

= (0.039)

= (0.000)

0.0025%*
(0.001)

0.0767
(0.097)

-1.6288
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02726
(0.099)
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(0.001)
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(0.001)
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(0.001)
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0 2900**
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LB(12) 8.2772 18.1620

23.071 35.369%* 38.37%*

LB(24)

Squared Standardized Residuals

31487

43014 | 49228%%  38227%* | 81.059%*

23.05%* | 36.632%* 28.824** | 58.813**

LB(12) | 19.567 | 156150 = 115070  13.5150 | 13.6880  18.2130 | 15.7420
LB(24) | 29973 | 269960  18.1570 283690 | 26.5850 = 29.7230 | 33.2630
Adjﬁfted 0.0115 0.1128  0.1968  0.1354 0.1948  0.1458 | 0.1768

*: Murc y nghia 10%, **: Murc y nghia 5%

Trong ddu ngodc la Standard Error.

5. KET LUAN TAI LIEU THAM KHAO

Nghién ctru ndy tim dugc nhitng két
qua chinh nhu sau:

- C6 anh huong dwong ctia chi s6 DJIA dén
chi s6 VN-Index (nghién ctru twong tur
d6i véi chi s6 S&P500 cho cung két qua
nhung khong manh bang chi s6 DJIA).

- Chi s6 DJIA ¢6 anh huéng dwong dén
6 danh muc nghién ctru: danh muc cb
phiéu 16n, danh muc ¢6 phiéu nho, danh
muc cb phiéu gid tri, danh myc ¢ phiéu
tang truong, danh muc ¢ phiéu thanh
khoan cao, danh muc cd phiéu thanh
khoan thap. Danh muc ¢6 phiéu thanh
khoan cao bi anh huong manh nhat.

Nghién ctru ndy nham cung cap thém
thong tin dinh lugong vé tac dong cua thi
truong ching khodn nudc ngoai 1én thi
truong chung khoan Viét Nam. Nghién
ctru gép phan khang dinh c6 su tic dong
cta thi truong chimg khoan 16n dén thi
truong ching khoan méi noi.

Nghién ciru nay c6 thé gitp nha dau
tu xay dung mét danh muc dau tu sinh loi
theo tdc dong cua thi truong ching khoan
M§ bén canh viéc phan tich mot sé yéu
t6 khac anh huong dén thi truong ching
khoan nhu yéu t6 vi mo, ndi luc cong ty,
... dé dua ra quyét dinh dau tu mang lai
SSL ky vong.
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