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TOM TAT:

Bai nghién ctru kiém tra hiéu rng bat can xirng clia don bay tai chinh trén thi
trong tai chinh can bién cua Viét Nam. Théng qua viéc ap dung mé hinh kinh
té lwong EGARCH va TARCH, bai nghién ctu da xac nhan sy ton tai cia hiéu
rng bat can xirng cua tin tdrc dén mirc dd rui ro trén thj trudng chirng khoan
Viét Nam. Cu thé, tin trc tiéu cuwe co tac déng manh hon so véi tin tiee tich cye
dén sy bién ddng cla gia tai san trong twong lai. Ngoai ra, mé hinh TARCH cé
sw phu hop hon so véi mé hinh EGARCH dwa trén su kiém tra chi tiéu tiéu
chuan théng tin Akaike (AIC) va tiéu chuan théng tin Bayesian (BIC).

T khoa: hiéu (rng bat can xing tin tic, loi nhudn clta cb phiéu, rui ro, thi
trwong chirng khoan Viét Nam, EGARCH, TARCH.

1. Dat van de

Hiéu rng don bay tai chinh 1a cht d& nghién ctu kinh dién trong tai chinh. Black (1976)
va Christie (1982) cung cip khung ly thuyét vé& méi quan hé nghich bién gitra ty suét loi
nhuan cua tai san tai chinh trong hién tai va md&c do rui ro cla cac loai tai san nay. M&
réng hwéng nghién clru trén, mot sd bai nghién clru ap dung cac mé hinh kinh té lwong
da dang dé kiém tra hiéu rng bat can xing cua tin tiec tac dong dén mc dd rdi ro
cla cac loai tai san tai chinh. Cu thé, Nelson (1991), Rabemananjara & Zakoian (1993)
va Glosten, Jagannathan & Runkle (1993) 1an lwot 4p dung cac mé hinh kinh té lvong
EGARCH, TARCH va GARCH-M dé kham pha ra tin ttrc tiéu cwc co tac dong manh hon
so véi tin tire tich cwc dén sw bién déng cla gia tai san trong twong lai trén thi trwong
chirng khoan My. Bén canh do, Engel & Ng (1993), Yu (2005), Corsi & Reno (2012) va
Choi & Richardson (2016) cling cung cap cac bang chirng thwc nghiém vé sy ton tai
cda hiéu (rng bat can xirng tin t&rc trén nhiéu thi trwong tai chinh khac nhau.
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Bai nghién ctru kiém tra hiéu (rng bat can xirng cla tin tirc tac dong dén sy bién dong
gia ca cua tai san tai chinh trén thj trworng chirng khoan can bién dién hinh la Viét Nam.
Mac du 1a quéc gia dang phat trién, Viét Nam cé tbc dd tang trwéng kinh té vuot bac ké
to sau giai doan B6i M&i nam 1986. Song hanh v&i sw phat trién chung cGa nén kinh té,
thi trwdng chirng khoan Viét Nam ciing ¢ sw phat trién nhanh ca vé sb lwong 1an chét
lwong. Trong nhirng ngay dau so khai vao nam 2000, thi trwérng chirng khoan Viét Nam
chi c6 2 cb phiéu niém yét. Tinh dén cubi ndm 2020, thi trwdng chirng khoan Viét Nam
da c6 745 cb phiéu duwgc niém yét véi tbng vén héa thi truéng xap xi 230 ty USD, twong
dwong v&i 84,1% GDP (Ngudn: Uy ban Chirng khoan Viét Nam, 2021).

Bai nghién ctu c6 déng gép quan trong vao nén hoc thuat théng qua viéc cung cap cai
nhin toan dién vé hiéu (rng bat can x&rng cla tin tlrc trén thj trwéng chirng khoan Viét
Nam. Mac du c6 rat nhiéu bai bado nghién ciru hiéu (rng bat can xirng cua tin tic trén
cac thi trudng chirng khoan phat trién va méi nbi, nhwng cac bai bao nghién ciru mét
cach toan dién hiéu wng nay trén thj trwong chirng khoan can bién nhw Viét Nam la rat
han cheé.

M6t cach cu thé, bai nghién ctru st dung 2 mé hinh kinh té& lwong EGARCH (Nelson,
1991) va TARCH (Rabemananjara & Zakoian, 1993) dé xac nhan hiéu trng bat can xing
tin tlrc trén thij trudng chirng khoan Viét Nam. Diéu nay ngu y rang tin tic tiéu cwe cod
tac ddng manh hon so véi tin tiee tich cye dén sy bién déng cla gia tai san trong twong
lai trén thi trwdng chirng khoan Viét Nam. Két qua nay hoan toan phu hop véi cac bai
nghién ctu cung chl dé& nay vé cac thi trwong chirng khoan phat trién (Nelson, 1991;
Rabemananjara & Zakoian, 1993; Glosten, Jagannathan & Runkle, 1993; Engel & Ng,
1993 va Choi & Richardson, 2016).

2.Cosé ly luan

Khai niém nguyén thay clia hiéu &ng don bay tai chinh dwoc phat trién béi Black (1976)
va Christie (1982). Cac bai bao nay da chi ra co ché cia mébi quan hé nghich bién gitra
ty suét loi nhuan hién hanh cla tai san tai chinh va mrc d6 rdi ro trong twong lai. Cu
thé, sy gidm gia cta cd phiéu khién gia tri ctia vén cd phan clta doanh nghiép trong
twong quan v&i no ciing suy gidm, tlrc 1a don bay tai chinh dwoc do lwéng bi ty sb tai
chinh no trén vén chl s& hiru sé tang. Vi vay, cac nha dau tw cb phiéu phai dbi mat voi
rdi ro cao hon khi ndm gitr cd phiéu do don bay tai chinh ctia doanh nghiép tang. Mé&
réng hwdng nghién ciru, mét sb bai nghién ciu ap dung cac mé hinh kinh té lwong da
dang dé kiém tra hiéu (rng bat can xrng cua tin tirc tac ddng dén mirc do rui ro clia cac
loai tai san tai chinh. Cu thé, Nelson (1991), Rabemananjara & Zakoian (1993) va
Glosten, Jagannathan & Runkle (1993) lan Ilwot ap dung cac md hinh kinh té lwong
EGARCH, TARCH va GARCH-M dé kham pha ra tin trc tiéu cwc co tac ddng manh hon
so V@i tin tire tich cwe dén sy bién ddng cla gia tai san trong twong lai trén thi trwdng
chirng khoan M. Ngoai ra, Engel & Ng (1993) ap dung da dang cac mé hinh kinh té
lwong dé xac nhan vé sy ton tai clia hiéu trng bat can xrng tin tirc xay ra tai thi trwdng
chirng khoan Nhat Ban. Yu (2005) va Corsi & Reno (2012) ciing ap dung md hinh bét
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can xirng nay thdng qua su xem xét sy bién ddng gia tai san tai chinh theo khoang thoi
gian lién tuc va roi rac. Cac bai nghién clru nay da chi ra rang loi nhuan am cda cac tai
san tai chinh c6 sw twong quan cao vé&i mirc dd ridi ro clia cac loai tai san doé trong hién
tai, dac biét tdc ddng trén van duy tri trong khoang thdi gian dai.

Cac bai nghién clru trong thoi gian gan day mé rong gia thuyét vé hiéu trng bét can
xrng tin tlrc trong cd xem xét vé sw bién doéng cla tdng tai san coéng ty. Cu thé, Choi va
Richardson (2016) str dung di¥ liéu tw thi trwong chirng khoan My dé kham pha ra tin
tire tiéu cye cd tac dong manh hon so véi tin tire tich cwe khdng nhirng dén sy bién
dong gia cb phiéu cta cong ty ma con dén sy bién dong gia tri téng tai san cia cong ty
do. Tuy nhién, thdng qua viéc str dung mé hinh kinh té lwong bat can xirng VECH-GJR,
Chen va Anh (2020) tim ra sw khéng tén tai hiéu trng bat can xirng tin tirc dén sw bién
dong cua gia cb phiéu va cla gia tri tdng tai san coéng ty trong trwdng hop cdia Pai Loan.

M6t sb bai nghién ctru trong nwdc da xem xét hiéu trng bat can xirng cua tin tirc trong
bdi canh cuda thi trworng chirng khoan Viét Nam. O giai doan thi trwdng chivng khoan
Viét Nam con so khai, Hoang (2004) da phan tich hiéu (rng GARCH trén loi suét thi
trwdng chieng khoan Viét Nam giai doan 2000-2003. Bai nghién cru da dwa ra duwoc
nhirng két qua twong ddi ddng nhat véi bang chirng tir cac nwéc phat trién. Cu thé, thi
trvdng chirng khoan Viét Nam & giai doan so khai ciing bi anh hwdng manh mé b&i cac
tin tire thi trwong, dac biét tin xAu anh hwdng nhanh, manh va tryc tiép hon tin tét. Xét
trong giai doan 2005-2016, Tién, Hoai & Toan (2017) &ng dung cac mé hinh GARCH
can x&ng va bat can xirng d& kham pha ra hiéu trng bat déi xirng ton tai khi 4p dung mé
hinh EGARCH(1,1), nhwng hiéu &ng nay khéng ton tai khi ap dung mé hinh
TARCH(1,1). Bai nghién ctru da s dung tiéu chi gia tri AIC va SIC dé lwa chon mé hinh
EGARCH(1,1) la tét nhat.

3. Div liéu, thong ké mé ta va phwong phap nghién ciru

Bai nghién ctru thu thap di¥ liéu vé chi s6 VN-Index hang ngay tlr ngay 28/7/2000 dén
ngay 31/12/2020. M&u dir liéu cé tbng cdng 4.931 quan sat. Nguén thu thap di liéu tir
S& Giao dich Chirng khoan Thanh phé H6 Chi Minh.

Dé kiém tra hiéu ng bat can xng tin tirc trén thi trwong chirng khoan Viét Nam, bai
nghién ctru st dung bién phu thudc 1a ty suét loi nhuan ctia cac cb phiéu giao dich trén
thi trworng (R). Chi s6 VN-Index la chi s dai dién dang tin cay cho thj trwong chirng
khoan Viét Nam, nén bién phu thuéc R, dwoc do luéng bdi phan tram thay dbi ctia chi
s& VN-Index trong ngay giao dich hién hanh so v&i ngay giao dich lién ké trwéc d6. Cu
the:

Ri=1In(Py/Pyq) (1)

R; la ty suét loi nhuan cla céac cb phiéu vao thoi diém t; Py, P4 lan lwot 1a diém cha chi
s6 VN-Index vao thoi diém tvat—1.
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Bang 1 trinh bay két qua vé thdng k& mo ta cla ty suat lgi nhuan cac cb phiéu giao dich

trén thi trwong chirng khoan Viét Nam.

Béng 1. Théng ké mé ta

Chi bao théng ké Ty suét lgi nhuan cé phiéu (Ry)
Trung binh [0.0487%
ID6 1&ch chuén 1.4859%
IGia tri nho nhét -7.6557%
Gia tri Ion nhéat 7.7414%

Nguén: Két qua tinh toan trén Stata

Ty suét loi nhuan trung binh ctia cb phiéu trén thi trwéng chirng khoan Viét Nam kha
thip xap xi 0% trong giai doan 2000-2020. Ngoai ra, thi tre&ng chirng khoan Viét Nam
mang d&c diém cuda thj tredng chirng khoan can bién véi mirc dd rii ro cao. Cu thé, ty
suét loi nhuan cutia cb phiéu hang ngay dao ddng kha manh tir -7.65% dén 7,74% voi do

léch chuan cao 1,48%.

Bai nghién ctru kiém tra hiéu rng bat can xrng tin tlrc trén thj trweong chirng khoan Viét
Nam théng qua 3 bwdc. Budc dau tién 1a xem xét kiém dinh don vi dé& kiém tra tinh
dirng ctia di liéu va kiém dinh Larange dé& xem xét phan sai sé ngau nhién cé ton tai
hién twong phwong sai thay déi. Sau khi dap rng cac diéu kién trong 2 kiém dinh trén;
buwéc thir 2 14 4p dung mé hinh EGARCH(1,1) va TARCH(1,1) dé kiém tra su t6n tai clia
hiéu (rng bat can xrng tin tire trén thi trwdng chirng khoan Viét Nam. Cubdi cung, chi tiéu
tiéu chuan théng tin Akaike (AIC) va tiéu chuan théng tin Bayesian (BIC) dwoc s dung

dé Iwa chon mé hinh tét hon gitta EGARCH(1,1) va TARCH(1,1).

4. Két qua nghién clru va thao luan

4.1. Kiém dinh don vj va kiém dinh hién twong phwong sai thay doi

Bién ty suét lgi nhuan cb phiéu (R;) phai cé tinh dirng va phan sai s6 ngiu nhién phai
dadm bao ton tai hién twong phwong sai thay dbi thi cac mé hinh EGARCH(1,1) va
TARCH(1,1) méi c6 day du hiéu lwc. Vi vay, Bang 2 trinh bay cac két qué kiém dinh don
vi d& kiém tra tinh dirng ca di liéu va kiém dinh Larange dé xem xét phan sai sb ngau

nhién c6 ton tai hién twong phwong sai thay dbi.

Béng 2. Kiém dinh don vi (ADF) va hién twong phwong sai thay déi (Lagrange)
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[iém dinh ADF tai bac 0 Kiem dinh Lagrange v&i do tré la

3
t-statistic value ARCH-LM F value
P statistic P
Gia tri -54.09 0.0000 373.29 |0.0000

Nguén: Két qua tinh toan trén Stata

Két qua tir Bang 2 cho thay bién ty suat loi nhuan cb phiéu (R;) cé tinh dirng va phan sai
s6 ngau nhién ton tai hién twong phuong sai thay dbi. Vi vay, 2 mé hinh GARCH bét
can xrng EGARCH(1,1) va TARCH(1,1) la phu hop dé kiém tra hiéu trng bat can xirng
tin tire trén thi trrong chirng khoan Viét Nam.

4.2. Cac mé hinh GARCH béat can xirng
Thaf nhét, phwong trinh cia mé hinh EGARCH (1.1) (Nelson, 1991) dwoc trinh bay nhw sau:

Ri=Po+uw (2a)

e I TS ESAE el

o e At

tnth) =70+ a®

Trong d6: u tudn theo phan phéi chuin véi gid tri trung binh bang 0 vi phwrong sai hy, o fva A
lan lwot 13 hé s6 ARCH, GARCH vi bit cin ximg. Hiéu tmg bit cin ximg sé& ton tai khi < 0.
Bang 3 thé hién két qua ciia mé hinh EGARCH (1.1).

(/images/21/8/14/anh-1.png)
Béng 3. Két qué mé hinh EGARCH(1,1)

|Bién Hé sé Sai s6 chuan p-value
IC ‘0.00049*** 0.00017 ‘0.003
[Phwong trinh phwong sai

(o} I965.4751 i 55.8558 |0.0000
IB -412.9876*** 85.8679 10.0000
A 1.0579*** 0.0505 0.0000

*x %% % |30 lwot ¢ y nghia théng ké & mirc 1%, 5% va 10%

Nguén: Két qua tinh toan trén Stata
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Két qua tr mé hinh EGARCH(1,1) cho thdy khéng ton tai hiéu (rng bat can xirng tin tirc
trén thj trwdng chivng khoan Viét Nam do hé sé béat can xirng (A) > 0.

Ther hai, phwong trinh cia mé hinh TARCH (1,1) (Rabemananjara and Zakoian, 1993)
dwoec trinh bay nhw sau:

Ri=Bo+u (3a)
ht= Yo+ & * U2 + B *heq + A* Drq *upg?  (3b)

Trong dé: u; tuan theo phan phdi chun véi gia tri trung binh bang 0 va phwong sai h;, a,
B va A 1an luvot 1a hé s& ARCH, GARCH va b4t can xirng. Hiéu rng bat can xirng sé tén
tai khi A > 0. Bang 4 thé hién két qua ctia mé hinh TARCH (1,1).

Bang 4. Két qua mé hinh TARCH(1,1)

|Bién Hé sb Sai s6 chuan p-value
IC ‘0.00078*** |0.0001 6 ‘0.0000
[Phwong trinh phwong sai

ja |0.4721 e |0.0372 IO.OOOO
[§] [0.3391*** [0.0179 |0.0000
A 0.2843*** 0.0384 0.0000

wx % %130 lwot ¢ y nghia théng ké & mirc 1%, 5% va 10%
Nguén: Két qua tinh toan trén Stata
Két qua tr md hinh TARCH(1,1) lai cho thay c6 sw tdn tai hiéu (rng bat can xirng tin tirc
trén thi trwong chirng khoan Viét Nam do hé sé bat can xing (A) > 0.
4.3. Lwa chon mé hinh

DPé Iya chon md hinh phu hop hon gitra 2 mé hinh EGARCH(1,1) va TARCH(1,1), bai
nghién clru st dung 2 chi tiéu tiéu chuan théng tin Akaike (AIC) va tiéu chuén théng tin
Bayesian (BIC) lam thué'c do dé so sanh 2 mé hinh GARCH bét can x&ng trén. Cu thé,
mo hinh sé phu hop hon khi gia tri AIC va BIC ctia mé hinh d6 nhé hon mé hinh con lai.
Bang 5 trinh bay gia tri AIC va BIC cia mé hinh EGARCH (1,1), TARCH(1,1)

Bang 5. Gid tri AIC va BIC ctia mé hinh EGARCH (1,1), TARCH(1,1)

Mo hinh AIC BIC

‘EGARCH(1 1) -28.490,69 -28.458,18
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TARCH(1,1) -28.803,54 -28.771,02

Nguén: Két qua tinh toan trén Stata

Gia tri AIC va BIC clia mdé hinh TARCH(1,1) déu nhd hon cac gia tri twong (rng cia md
hinh EGARCH(1,1). Vi vay, md hinh TARCH(1,1) phti hop hon mé hinh EGARCH(1,1)
trong viéc kiém tra hiéu &ng bat can xrng tin tlrc trén thj trwdng chirng khoan Viét Nam.

4.4. Thao luan két qua nghién ctru

Mac du 2 mé hinh ra két qua khac nhau khi két qua mé hinh EGARCH(1,1) chi ra rang
khéng tén tai hiéu rng bat can xng tin tirc trén thi trwéng chirng khoan Viét Nam,
nhwng md hinh TARCH(1,1) lai cho ra két qua ngwoc lai. M& hinh TARCH(1,1) phu hop
hon md hinh EGARCH(1,1) thédng qua viéc ap dung tiéu chuén théng tin Akaike (AIC) va
tiéu chudn théng tin Bayesian (BIC). Nhw vay, bai nghién ctru két luan dwoc mé hinh
TARCH(1,1) dang tin cay hon, tlr d6 xac nhan s ton tai ctia hiéu &ng bat can xirng tin
tirc trén thj trwdng chirng khoan Viét Nam. Diéu nay ngu y rang tin tirc tiéu cuwc cé tac
ddng manh hon so véi tin tie tich cwc dén sw bién dong cua gia tai san trong twong lai
trén thj trwéng chirng khoan Viét Nam. Két qud nay hoan toan phu hop véi cac bai
nghién ctru cuing chli d& nay vé cac thi trwong chirng khoan phat trién (Nelson, 1991;
Rabemananjara & Zakoian, 1993; Glosten, Jagannathan & Runkle, 1993; Engel & Ng,
1993 va Choi & Richardson, 2016).

Hoang (2004) da phan tich thi trwong chirng khoan Viét Nam giai doan con so khai
2000-2003 ciing bi anh hwd@ng manh mé bdi cac tin tire thj trwdng, ddc biét tin xau anh
hwdng nhanh, manh va tryc tiép hon tin tét. Xét trong giai doan 2005-2016, Tién, Hoai &
Toan (2017) kham pha ra hiéu ng bat déi xing ton tai khi ap dung mé hinh
EGARCH(1,1), nhung hidu (rng nay khdng tén tai khi ap dung mé hinh TARCH(1,1). Bai
nghién ciru da st dung tiéu chi gia tri AIC va SIC dé Iwa chon md hinh EGARCH(1,1) la
tdt nhat. Bang cach mé rong khoadng thoi gian quan sat tlr 2000-2020, bai nghién ctru
nay da dua ra két qua nguoc lai vdi két qua cua Tién, Hoai & Toan (2017) khi hiéu trng
bat dbi xirng ton tai déi v&i mé hinh TARCH(1,1) nhwng khéng tén tai déi véi mé hinh
EGARCH(1,1). Tuy nhién, bai nghién ctu nay c6 diém twong déng vé&i bai nghién ciru
cta Tién, Hoai & Toan (2017) khi so sanh 2 md hinh thi mé hinh tén tai hiéu (rng bat can
xrng tin trc 18 mé hinh tét hon. Nhw vay, két qua cla bai nghién ctu nay cung cap
thém mot bang chirng thwc nghiém dang tin cay vé hiéu rng bat can xirng tin tirc trén
thi trvdng chirng khoan Viét Nam.

5. Két luan va khuyén nghi

Bai nghién ctru 4p dung 2 mé hinh GARCH bét can xrng EGRACH va TARCH dé xac
nhan s tdn tai cla hiéu wng bat can xteng tin tee trén thi trerong chirng khoan Viét Nam
khi ap dung mé hinh TARCH(1,1), nhwng két qua 1a nguoc lai khi st dung mé hinh
EGARCH(1,1). Tuy nhién, mé hinh TARCH(1,1) dang tin cay hon théng qua sy so sanh
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céac gia tri AIC va BIC gitra 2 mé hinh, t& d6 xac nhan sy ton tai cla hiéu rng béat can
xtrng tin t&c trén thi trwong chirng khoan Viét Nam. Diéu nay ngu y rang tin tie tiéu cuwc
c6 tac ddng manh hon so véi tin t&re tich cwe dén sy bién ddng cua gia tai san trong
twong lai trén thi tredng chirng khoan Viét Nam.

Thi trwdng chirng khoan Viét Nam mang d&c diém cua thj truéng chirng khoan can bién
v&i merc d6 radi ro cao di kém sw xuét hién cla cac cu sbc va tin xau trong nhiéu thoi
diém. Két qua cla bai nghién ctru la mét goi y quan trong cho cac nha dau tw phai can
trong trong cac thdi diém nén kinh té va thi trwdng tai chinh xuét hién nhiéu tin xau.
Ngoai ra, bai nghién ctru ciing cung cdp ham y chinh sach cho cac co quan quan Iy nha
nwéc trong viéc cai thién moi tredng kinh doanh, nang cao sy minh bach trén thi tredng
chirng khoan dé tao nén hanh lang phap ly va méi trwd'ng dau tw virng chdc nham bao
vé nha dau tw trong va ngoai nuwéec.

L&»i cdm on: Tac gid xin chan thanh cdm on sy hd tro clia cac ban sinh vién trong dé
an nang cao kha nang nghién ctru khoa hoc cua sinh vién Trwdng Dai hoc Van Lang.
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Analyzing the asymmetric effect in Vietham’s stock market
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ABSTRACT:

This study examines the asymmetric effect in the specific case of Vietnam’s
stock market which is considered a frontier stock market. By using two
asymmetry econometrics models, namely, EGARCH and TARCH, this study’s
results confirm that there exists asymmetric effects of newson volatility in
Vietnam’s stock market. It implies that negative shocks have higher impacts on
future asset volatility than the impacts of positive news. Furthermore, the study
finds out that the TARCH model is better fit the data than the EGARCH based
on the results of Akaike Information Criterion (AIC) and Bayesian Information
Criterion (BIC).

Keywords: asymmetric effect, stock return, volatility, Viethamese stock market,
EGARCH, TARCH.
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