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PHAN UNG TRE VA PHAN UNG THAI QUA NGAN HAN
VOI CAC BIEN PONG MANH CUA
THI TRUONG CHUNG KHOAN VIET NAM

Short-term underreaction and overreaction
to extreme stock market events in Vietnam

NGUYEN THI YEN

ai viét khao sat phan img tré va phan iing thdi qud ciia cdc c6 phiéu trong 21
% ngay sau mot ngay bién dong manh cia chi sé6 chimg khodn Viét Nam tir ndm
2007 dén thang 9 - 2023. Ap dung phwong phdp phan tich danh muc, nghién ciru phdt hién
thi truong cé hiéu g momentum, cdc c¢é phiéu c6 xu hwdng phan ing tré va phan ing
thai qud voi ca hai su kién tich cuc va tiéu cuc. Tuy nhién, cuwong do phan wng voi su kién
tiéu ciec manh hon. Phan umg nay ro rét hon trong trwong hop thi trieong co nhiéu hon hai
bién dong I6n nguwoc chiéu nhau trong khodng thoi gian 21 ngay sau sy kién, hodc trong
giai doan thi truong chiu tac dong cua cdc cu soc nhu khung hoang tai chinh. Thong qua
hoi quy chéo cdc mé hinh dinh gid, c¢é thé thdy yeu 16 rii ro trong cdc mé hinh dinh gid
khong hoan toan giai thich dwoc loi nhudn cua chién lwoc momentum.

Tir khéa: phdn itng tré, phan vng thai qud, s kién ciee do trén thi trieong.

he article examines the underreaction and overreaction of stocks in the next 21

days after extreme changes in the Vietnamese market index from 2007 to
September 2023. Applying the portfolio analysis method, we find that the market has a
momentum effect; stocks tend to underreact and overreact to both positive and negative
movements. However, the intensity of the reaction to later cases is more vigorous. This
behavior is more pronounced when the market has more than one extreme swing in either
direction in a 2I-trading-day post-event window or the financial crisis period. Risk
systematic factors in pricing models, including the Capital pricing model and the Fama-
French three-factor model, do not fully explain the returns of momentum strategies from
performing the cross-sectional regressions.
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1. Giéi thi¢u ba ly giai cho hién twong nay: thir nhat, thi

Bién dong manh cua thi trudong cd thé
coi 13 mot su kién gdy sdc, anh hudng téi
thay d6i gia cac cd phiéu, c6 thé khién thi
truong xudt hién hidu Ung momentum
(Cooper va cong su, 2004; Du va cong su,
2009) hodc hiéu ung dao nguogc (Piccoli va
cong su, 2017; Cox va Perterson, 1994). Co
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truong phan tng hop ly, loi nhuédn giao dich
trén cac ¢ phiéu thang va c6 phiéu thua vao
ngdy su kién 1a phan bu cho rui ro va sé
khong mang lai loi nhuan bat thuong trong
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