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HIEU UNG MOMENTUM THI TRUGNG CHUNG KHOAN VIET NAM

Hiéu *'ng momentum thi truédng chiing

khoan Viét Nam

Doan Thanh Ha™ « Pham Gia Cat « Nguyén Ngoc Huyén ¢ Dudgng Van Chi

Ngay nhan bai: 06/8/2024 | Biéntap xong: 02/01/2025 | Duyét dang:12/01/2025

TOM TAT: Nghién ctfu nay tap trung phan tich hiéu tng momentum trén thi
trudng ching khoan (TTCK) Viéet Nam nham xac dinh céc chién lugc dau tu
mang lai Igi nhudn vugt troi va kiém tra tac dong clia cac yéu to rdi ro dén
hiéu qua cla chién lugc. DI liéu st dung trong nghién clfu bao gom céc co
phi€u niém yét trén san HOSE tu ngay 31/12/2017 dén ngay 31/12/2022. Chién
luge momentum dat hiéu qua cao nhat khi danh muc dugc xay dung trong
bén tuan va ndm gir trong mot tuan, vdi Igi nhuén trung binh 1,17% moi tuan.
Phan tich hoi quy Fama-MacBeth cho thay ty 1€ Igi nhuén trong cac khoang
thai gian lién tiép cé m6i lién hé cung chiéu. Céc yéu t6 rui ro nhu quy mo va
gia tri tdc dong cung chiéu dén hiéu qua chién ludc, trong khi yéu to beta cé
anh hudng ngugc chiéu. K&t qua con cho thay Igi nhuan bat thudng trong cac
nhédm con ctia danh muc khoéng thap han toan bé danh muc, va chién lugc
momentum cd thé dp dung rong rai trén TTCK Viét Nam.

TU KHOA: Hiéu ('ng momentum, danh muc dau tu, hoi quy Fama-MacBeth,

Viét Nam.
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1. Gidi thidu

Mot van dé gay tranh cai trong linh vuc tai
chinh la kha nang dy dodn gia ¢4 phiéu tuong
lai (Prananta & Alexiou, 2024; Maneejuk & ctg,
2023; Puarattanaarunkorn & ctg, 2023). Theo
ly thuyét thi truong hiéu qua (efficient market
hypothesis) cia Fama (1970), gid tri cac tai san
tai chinh da phan anh toan b thong tin hién
6. Bodie (2017) ciing chi ra rang gia tri ky vong
cua tai san phan anh muc d¢ rui ro. Tuy nhién,
nghién ctiu ctia Jegadeesh & Titman (1993) cho
thdy rang nhiing c6 phiéu c6 hiéu suét tit trong
qua khi thuong ti€p tuc mang lai 1gi nhuan

cao trong thoi gian ngan, trong khi nhiing ¢4
phiéu kém hiéu qua thudng c6 1gi nhuéan thap
hon. Hién tugng nay dugc goi la hiéu tng
momentum. Lgi nhudn cia mot tai san tai
chinh tai mét thoi diém phan 4anh mong dgi ca
nha dau tu dya trén cac thong tin c6 san. Do do,
néu nha dau tu tiép tuc git ky vong nay trong
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