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HIEU QUA DAU TU TREN THI TRUGNG CHUNG KHOAN VIET NAM DUA VAO PHUGNG PHAP PHAN TiCH KY THUAT

Hiéu qua dau tu trén thi trudng chiing
khoan Viét Nam dua vao phuong phap

phan tich ky thuat
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TOM TAT: Hién nay, ton tai su khong thdng nhat gitfa nha hoc thuat va nha
dau tu vé hiéu qua dau tu ching khodn dua vao phuang phép phan tich ky
thuat (PTKT). Céc nghién cUu trudc day vé thi trudng ching khoan (TTCK)
Viét Nam chd yéu s dung phuang phap kiém dinh thdng ké t. Tuy nhién,
phuadng phap nay dudc chirng minh la khéng phu hgp khi déi tugng nghién
clu la gid c6 phi€u do nhirng gia thuyét bi vi pham. Vi vay, bai nghién clfu st
dung phuaong phap bootstrap vdi dif liéu gia dong clfa hang ngay cua chi so
VNIndex tu khi di vao hoat dong cho dén cubi nam 2021. K&t qua nghién clru
cho thay rang, st dung phuaong phap PTKT cd thé nang cao hiéu qua dau tu
chidng khoan clia nha dau tu, vdi ty suat Igi nhuan (TSLN) hang ndm 13 12,85%.

Su hiéu qua nay van dudc duy tri khi phi giao dich dugc dé cap.

TU KHOA: Bootstrap, chiing khodn, phén tich ky thuét.

Ma phan loai JEL: G12, G14.

1. Gidi thiéu

PTKT la viéc nghién ctiu hanh vi cta thi
truong chu yéu bang viéc st dung d6 thi vé
gia thi truong va khoi lugng giao dich cta
cac chiing khoan nhdm muc dich dy béo xu
huéng giad trong tuong lai (Murphy, 1999).
Nhiéu ky thuat cta phuong phap PTKT da
dugc st dung dé kham pha cic méi quan hé
trong 1¢i nhudn ¢ phiéu. Nhiing ky thuat nay
6 thé tu don gian dén phtic tap.

Thai d¢ cua gi6i hoc thuat d6i véi PTKT da
dugc Malkiel (1981) mo ta rit ro: “Ro rang, toi
c6 thanh kién khong t6t d6i v6i phuong phap
PTKT. Day khong chi 1a thanh kién ca nhan
ma con la y kién cta giéi nghién ctu. PTKT

la bi ruong bo trong thé gisi hoc thuat baéi hai
ly do: (1) Phuong phap nay sai lam mdt cach
nghiém trong; va (2) Qua dé dang d¢€ st dung.
Va mic du ¢4 vé hoi bat cong khi néi thing ra
nhu vay nhung hay nhé ring: d6 1a tién cta
ban ma chung t6i dang c6 gang bao v¢”

Tuy nhién, PTKT lai dugc st dung rit pho
bién trong thé gidi tai chinh, tli cdc nha dau
tu ca nhin dén cac dinh ché tai chinh quoc
té. Tat ca cac cong ty chiing khoan déu xuit
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