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TOM TAT. Thi truomg chimg khodn Viét Nam (TTCKVN) ra doi ngay 20/7/2000, ban
diu duoc xem la thir nghiém, theo nghia thi truong phii chip nhan nhimng diéu chinh,
han ché theo dic trung ricng. Bai viet ndy la mot trong nhlmg nghién ctru thong ké img
dung budc diu tim kiém bing chimg khoa hoc vé hi¢u ing GARCH trén day ll1ot15 ke
lgi suat cua chi sb gid thj truong va 10 co phlcu dang niém yét. Két qua kiém dinh dang
khich 1&. Trude tién, mot sb két qua wong doi sat véi nhirng bang chimg trong cdc bio
¢ao khoa hoc khac cho nhimng thi truong phit trién. Sau d6, ta thiy vai cong cu phan
tich théng ké cho hé thdng kinh té dong, mot thi truong di non tré ciing mang nhitng
dic tinh dang luu y trong qua trinh ra chinh sich quan ly. Qua do, ta rat ra dugc nhimg
nhan dinh ban diu, khong tam thuong vé thi truong chimg khodn (TTCK) so sinh, co
tudi doi con non tré & nude La. Nghién clru con gop phnln Jam 16 thm quan trong cua (mg
dung lhonh ké todn hoc, mét vin dé chua duogce chi ¥ nhidu trong gioi nghién ciru khoa
hoc kinh (& & Viét Nam.

Tir khod: GARCH, Thj trwomg so sinh, Kinh té chuyén déi, Chudi thoi gian tai chinh.

1 Té6m tét v& TTCK Viét Nam

Viét Nam méi bat dau qua trinh cai cach kinh (& sdu rong khoang 17 nam lai day. Nhiéu thay
doi quan trong dugce tién hanh, chuyén dan nén kinh té sang mo hinh thi truong, trong so do
phai ké dén cai cach hé thong ngan hang, bo sung cac thanh phén cua thi trudng tai chinh va
von, truoe d6 chua timg ton tai trong nen kinh (¢ bao cép. Mot bude tién quan trong, c6 y
nghia dot pha chinh sach nira déi voi qua trinh tu do hoa tai chinh la xay dung Trung tim
giao dich (TTGD) ching khoan TP, Ho6 Chi Minh. Su ra doi cua TTCKVN la két qua cua
mot ké hoach lau dai toi 7 nam. V6i trinh do phat trién kinh té nhin chung & mic thap, cac

' Bai viét nay dua trén két qua téc gia trinh bay tai Hoi thao khoa hoc ca Trung tdm nghién ciru khoa
hoc kinh (¢ Centre Emile Berheim (CEB), thang 10/2002, sau d6 dugc hiéu chinh, bo sung nhd nhiéu
dong gop va nhdn xét tir cac nha nghién ciru va dong nghiép. Dic biét, (61 xin chan thanh cam on cic
nha nghién ciru André Farber, Ariane Szafarz, Pierre-Yves Preumono, Marie-Paule Laurent, Kim
Oosterlinck, Jim Riedel, Nguyén Vin Hiru, Trin Hang Thao, Ha Huy Toan.
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chu thanh kinh té thi trudng duge “gico hat” chua dén 2 thip ky, nhin chung, hiéu biét vé
hoat dong dau tu trén thi trudng tai chinh cia cong chung con chua cao, ngay ca ddi véi
nhimg ngudi diéu hanh doanh nghiép. Nghién ciru nay img dung phwong phap phan tich
thong ké trén chudi thoi gian quan sat trén TTGD.

1.1 Céc cong ty niém yét

Céng ty niém yét 1a mot trong nhimg nhén t6 quan trong nhat cua TTCK, dac biét trong boi
canh Vi¢t Nam nhiéu cong ty khong mudn va cling khong san sang niém yét. Hai _cong ty
niém yét dau tién 1a Cong ty C6 phan co dién lanh (REE) va Cong ty Vit ligu cap vién thong
Sai Gon (SAM), giao dich ngay 28/7/2000. Ticp theo 1a Céng ty Cb phén gidy Hai Phong
(HAP) va Cong ty Dich vu van tai xuat nhap khau Sai Gon (TMS), 4/8/2000. Céc cong ty
khéc duge quan sat trong nghién ciru nay la Cong ty Ché bién luong thuc Long An (LAF;
15/12/2000), Khach san Sai Gon (SGH; 16/7/2001), Cong ty Do hop Ha Long (CAN;
22/10/2001), Cong ty Nhua Pa Ning (DPC; 28/1 1/2001), Cong ty Budng Bién Hoa (BBC,;
19/12/2001), Céng ty Nuée g1a1 khat va Thyc phim Sai Gon (TRI; 28/12/2001). Mét sb
thong s co ban vé cac cong ty nay duge tom tit trong Bang 1.

Bang 1: Théng ké doanh nghiép

Cty SCP(1) D.thu  L.nhuén Cng  TTS C.tirc
(2) 2002/01 2002/01 2002/01 2002/01 2002/01

REE 22483891 4118 33,9 169,3 443,0 1,2
15.000.000 293,5 84,1 65,8 330,5 1,5

SAM  24.006.700  258,5 58,0 33,3 2322 1,3
12.000.000  167,2 348 10,2 183,1 1,5

HAP  1.992.930 93,9 8,9 13,8 70,5 3,0
1.808.000 80,5 8,0 91 29,7 34

TMS  2.191.000 78,0 8,3 58,8 99,3 148
2.200.000 68,3 9,4 32,0 66,4 1,8

LAF  1.782.970 2592 8,2 46,0 80,7 1,1
1.909.840 2123 35 27,6 97,5 1,2

SGH  1.766.300 12,2 2,5 2,0 24,1 0,9
1.500.000 10,5 1,6 1,5 22,8 0,9

CAN  3.370.800 111,4 7,6 38,0 80,5 1,6
3.500.000 181,0 8,5 26,1 65,3 1,8

DPC  1.587.280 59,5 24 7,8 27,0 1,0
1.523.000 55,5 2,6 9,5 28,2 1,0

BBC  5.343.000 162,9 1,0
5.600.000 183,2 5.8 80,3 107,2 1,0

TRI  3.753.100 572 3,7 394 93,7 1,0
3.790.300 166,8 10,4 32,3 86,9 1,2

Chu thich. SCP(1): S0 lwgng co ph1cu dang luu hanh tai thoi diém dimg
cua sb li¢u; SCP(2): S6 luong ¢b phleu thi diém niém yet Piém dimg s6
ligu théng ké: 2/7/2003: Gid/cd tirc liy don vi 1.000 VND; D.thu,
L.nhudn, TTS tinh theo ty VNBD.
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Tai thoi dlcm 4/7/2003 (tirc phién giao dich 574), TTCKVN c¢6 21 cong ty niém yét,
tong gia tri von hoa theo thi gia kha khiém tén, xap xi 2,500 ty VND.

1.2 Vai nét v& cong ching dau tu

Bén nhém déu tr & TTGD la: (a) tu nhan Viét Nam; (b) tu nhan nudc ngoai; (c) cong ty
trong nudc; va (d) nha déu tu td chire nudce ngoai. Thue tc néu theo cach phan loai khéc, c6
thé c6 nhiéu nhom cong ching diu tr khdc nira. Tuy nhién, 4 nhom trén ciing dai dié¢n du
cho tinh hinh dau tu hién tai. Theo bdo céo cia UBCKNN, hié¢n ¢6 xap xi 12.000 tai khoan
kinh doanh chimg khodn hgp 1¢. Tuy nhién, thyuc té khong téi 2.000 tai khoan ¢6 giao dich.
Trén 95% nha dau tu 1a tu nhan trong nude. Phap nhan kinh doanh chu yéu la ngan hang
thuong mai, cong ty bao hiém, va mot sb cong ty 1on ¢6 nhu céu phan tén rui ro, va thir
nghiém co céu dau tw méi. Nha dau tr c6 td chirc nuée ngoai chil yéu 1a cong ty bao hiém
nhan tho, qui dau tw déng: Prudential, Kamm Investment, Vietnam Enterprise Invesment
Ltd., Vietnam Frontier Fund.

1.3 Ky thuat giao djch va gi6i han

Tir 1/3/2002 TTCK m¢ cira tt ca cac ngay lam vige. Trude d6, co 3 phién giao dich mdi
tuan, thir 2, 4 va 6. Giao dich tir 9:00 dén 10:00 trude ngay 20/5/2003. Tir 20/5/2003 ky thuat
thay ddi: (a) Giao dich kéo dai t6i 10:30; (b) Giao dich thoa thudn thyc hién riéng ¢ 30 phat
cudi; (c) Hai lan khop 1énh trong 1 phién giao dich (trude d6 duy nhét 1 lan). Dang giao dich
chu yéu l1a khdp lénh qua hé thong, théng qua hang chd 1énh Mua/Ban. Khdp I¢nh nghia 1a
str dung qui tic wu tién dé chon I¢nh Mua/Bin nao duge thyc hién trong phién. Cac qui tic
uu tién la: (i) gid tot nhat; (ii) khoi luong hop 1¢ Ién nhét; (iii) 1énh dat truée duge phuc vu
trude; (iv) wu tién cé nhan cao hon t6 chirc. Chi cé mot miurc gia déng cira trong mot phxen
giao dich, dugc dung lam tham chiéu cho phién giao dich tlep theo, vi hién tai mirc giéi han
dao dong gid van ton tai, va mirc tham chiéu nay cho biét gia cao nhavthap nhét hop 1 cua
phién ngay sau la bao nhiéu. Vuot khoi san va tran nay, 1énh sé roi vao nhom khéng hop 1¢.
Cuing tir 20/5/2003, 1énh méi ATO (At-the-Open) duge dua vao sir dung, theo dé nha diu tu
khéng bit bugc dit mirc gia trung binh (ky vong). Gia dong cira ty dong ¢6 hiéu luc vai lénh
ATO dugc khop.

TTCKVN ciing ¢ nhiéu 2i6i han ky thudt. Nhin chung, trong théng ké tai chinh, cac
giGi han cua thi trudng cé nhicu anh hudng t6i dic tinh tai san tai chinh, chi yéu la;

e Bién d§ giao dong gid: La gioi han ky thuat co tac dong manh nhat trén TTCKVN,
va nhin chung trén the gidi. Str dung gidi han dé ndn hanh vi thi truong. Trong ly
thuyét tin hiéu kinh té, sir dung bién d c6 2 mat. Néu phu hop, ¢6 thé gitp han ché
rui ro trong cac diéu ki¢n phat sinh bat 6n dot ngot. Néu lam dung, sé phét sinh cdc
yéu t6 diu co. Tinh hinh thay déi gi¢i han gia dugc tom tit & Bang 2.

e Mot sb gi6i han khéc: gi6i han khéi lugng dit 1énh, vi du vao thang 6/2001, nha dau
tu khong duge mua qué 2. 000 CP cua mdt cong ty trong mét phién, gdy sut dot ngot
lrong dat mua, kéo theo sut Long cau va chi s§ VNI trong 3 thing lién, mat 60% gia
tri 0 voi trude khi gidi han dp dyng. Trén quan diém tai chinh timg dung, cdc gidi
han nay, tir khi dugc dé xuat da ciu thanh dong théng tin; ban chét thay d6i hanh vi
dau tu.




18 Hide @reg Gerelr lrin ey lov sadd..

1.4 Quan sét thj truong sau 3 ndm

TTCKVN chimg kién nhiéu thay déi 1én xudng kha bat thuong. Dau tién la giai doan tang
nhanh cho téi phién giao dich S.137 (26/7/2001), chi sb gia VNI dat 571.04 diém, mic dinh
diém. Khoang S.138-180 (5/10/2001), VNI roi tir do xuong muc thap ky luc dau tién 203.12
dlcm mat 64.43% gia tri sau 14 tuan. Giai doan phuc hoi khiém ton ticp theo d6 khoang 6
tudn (S.181-199) gitp chi sb ting 48% so vai S.180. Bién déng tong quan 3 ndm cho trong
Hinh 1.

Hinh 1: Chi s6 VNI PGD.1-574
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Giai doan tiép theo lién tuc phé ky luc rét gia. Mire 180.73 diém (1 1/3/2002), roi 139.64
(1/4/2003). Bén canh suy giam gia (kéo theo lgi sut phién), quan sit cho thay khéi lugng
giao dich ciing khong ting trudng, goi la trang théi lanh. Cac m6 hinh kinh té luong va kiém
dinh cho biét viéc giam ca gia 1an khoi lugng giao dich tryc tiép quan hé véi dong théng tin,
thuong la tin xau.

2 Vai nét vé kiém djnh TTCK

H¢ théng ly thuyét va kiém dinh khoa hoc trén sé liéu TTCK thé gidi rat 1on. Phan nay t6m
tit ‘hudng chinh trong cong tac kiém dinh thong ké, phuc vu céc quyét dinh quan ly va phat
trién kinh té, lién quan toi tinh hinh Viét Nam: (i) Hanh vi van dgng cua cic bién quan trong
nht; (ii) Pac tinh thi trudng trong nén kinh té chuyén dbi; va (ii1) Hién tuong phuong sai
thay doi phu thude trén chudi thoi gian chimg khodn, dac biét lgi suat ngay.
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Bang 2: Lich str va nguyén nhan thay d6i bién do dao dong gia

Ngay hiéu luc  Phién  Biéndg  Nguyén nhén

20/7/2000 S.0 (+/-) 5%  Giir mirc thay déi gia dao déng du nho, tranh séc.

TTGD lo lang vé dam dong dau tu va sirc mua vuot

- 0 r ~
L2000 - (H) 26 qua xa khoi lugng san sang ban.

TTGD muon khang dinh thj trudng du diéu kién dé
van hanh tron tru, va nha dau tu chiu trach nhi¢m vé
hanh vi dau tu. N6i rong bién d§ dé ting quyén tu
chu.

13/6/2001 S.132  (H-) 7%

Diéu chinh sau gan 4 thang sut giam sirc mua va gia
10/10/2001 S.182  (+/-)2% trén toan thi truong, ngay sau dinh chi sé VNI 14 571
diém, vao lhang 6/2001.

Diéu chinh dé tim kiém soi dong sau nhleu théng
1/8/2002 8.346  (+/-)3% giao dich khéi lugng thip, va mirc cung ¢b phiéu
tang nhanh do thém céng ty niém yét.

Ly do khong r5. Pugc coi 1a mdt trong nhicu bién
s 0
21172003 43¢ (0% phap thay dbi ky thuat nhim tang strc hit thi trudng.

Céc Iinh vyc vira néu rat rong. Nhimg nghién clru ban dau phai nhic ti Cowles [6],
khang dinh gia c6 phiéu theo hanh trinh dao dong ngau nhién, vi thé dy béo ching khong
hi¢u qua. Tiép theo, Mandelbrot [14] va Fama [8], dua ra bang chimg lgi suat c6 phiéu
khong theo phan phéi Gauss nhu quan niém ban dau, ma thuong leptokurtic, Theo cac nha
khoa hoc nay, 16p phan phéi 6n dinh hop 1y hon 1 Pareto, tiong d6, phan phéi chudn 1a mot
trudng h0‘p gi¢i han. Mot tinh chat quan trong trong tai chinh ngay nay 1a tinh hiéu qua cua
thi truong, duge Fama dua ra trong [9], _phan tich tryc tlep trén day loi suat lién tuc. Gan
day, cong trinh [4] tiép tuc vin dé loi sudt ky vong va thyc té, trong quan hé véi khéi lrong
giao dich, va diéu ki¢n ton tai twong quan sai sé.

Nhiéu nghién ciru con cung cap bang chimg vé TTCK céc nude dang phat trién, tinh chét
céc bién kinh t¢ lién quan trong cdc méi trudng vi md khéc nhau. Trong khu vye, Chang va
Ting [5] dé cdp dén giao dich & Dai Loan dya trén kiém dinh tinh hi¢u qua. Dic biét,
Berkman va Lee ([2]) nghlen clru anh huong mot phan clia qui tic giao dich, bao gorn ca
bicn do gia, 1én hanh vi thi truong. Xu [20] tong két vé TTCK Trung Qudc, véi nhiéu dac
tinh dwgc xem la gn giii voi TTCKVN, trén quan diém cau tric vi mé.

Khu vire ASEAN duge dé cap dén trong Malliaropulos va Priestley [13]. Tuy nhién, rét
hiém nghién clru vé céc thi truong tai chinh Vi¢t Nam. Gan déy, mot trong cac nghién ciru
ban dau [19] phan tich mét s6 ddc tinh thong ké cua thi truong so sinh Viét Nam, trong do
bién nhj phan vé tin tot va xdu duoc dua vao nhim phén tich anh huong chinh séch néi
chung. Tuy nhién, cic két qua lic d6 khé han ché, mot phan do mau thong tin nho. Trong
mat hoi thao tai truong Pai hoc Kinh té Quoc dan Ha Ngi (4/2002). GS. A. Farber [10] tryuc
tlep dé cap dén qué. trinh dreu khién phan héi trong h¢ dong hoc lgi sudt giao dich ngay cd
phzeu va cung cap mot s6 bing ching ban dau vé sai s6 phy thu¢c. Céc co s¢ phan tich va
bing chimg kiém dinh cho hién twong phuong sai thay ddi phu thudc lién quan dén chudi
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thoi gian tai chinh lién tuc nhu lam phat, gia va loi suit chimg khoan, ty gid héi dodi. v.v..
duoc trinh bay trong [7]. M6 hinh m& rong tiép theo, ciing la huéng mg dung cua nghién

clru nay, c6 thé xem trong [3], [17], [1], [16]. Trén gdc do kiém dinh thong ké, mot trong
nhimg tmg dung ciia TTCKVN dugc trinh bay trong [18].

3 Phuong phép kinh t& lugng va s6 ligu
Mot s6 tai liéu vé phuong phap va ky thuat kiém dinh 14 [12, 11, 15]. Trong céc nghién cuu
trén cdc s0 li¢u tai chinh, viéc kiém tra tinh 6n dinh 1a budc hét sire quan trong, trude khi tién
hanh héi qui theo md hinh thong ké. Duéi ddy ching ta sur dung kiém dinh Dickey-Fuller
(ADF) va Phillips-Perron (PP).
3.1 Tinh 6n djnh
Tinh én dinh cta chudi thoi gian theo kiém dinh ADF duge tim kiém trén diéu khién phan
hoi

T, =B + Bz +E . (1)
Viét lai dang sai phin, ta c6

Az, =By + Ty & (2)

trongdé v, = B, — ;€ ~ N(0,1).

Gia thiét gbc: H,, : v, = 0, va gia thiét dbi: H, : 7, < 0. Dickey va Fuller (1979) ciing
chimg minh ring théng ké ¢ cho 7, khong theo phan phdi Student ¢ truyén thong. Do dé,
gid tri téi han da dwge mo phong lai (Dickey-Fuller, 1979; MacKinnon, 1991).

3.2 Phan hdi ty tuong quan va sai s6 tuong quan

bay la hai hién tugng phé bién trong cic kiém dinh chl:léi thoi gian tai chinh. H¢ ty tuong
quan 1a hé trong d6 gia trj tré c6 mat trong qué trinh ngdu nhién o vé phai phuong trinh héi
qui:

I
T, =By + Zr‘gsxr--; + & (3)
1=l

Phuong trinh (3) thuong duoc ding mé ta dong hoc ciia sai s cia h¢ hdi qui nhu sau:
U = Pty g+ Pyt Pyl TE “)

Phuong trinh (4) ciing 1a dong hoc biéu dién sai s6 trong quan, néu mét trong céc hé sdcoy
nghia thong ké, din dén uéc lugng binh phuong nho nhat bi chéch va phi tuyén, va do léch
chuin wéc luong khong phi hop dé kiém dinh theo cic gia tri toi han truyén thong. Mot
trong céc phuong phap khir anh hudng nay 1a ting sb bién tré c6 mat & vé phai cuia dong hoc.
Phuong phép kiém dinh cho (4) thuong ding trong tai chinh la cdc phuong phap Breusch-
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Godfrey (BG) va Ljung-Box (LB). BG thiét ké trén théng ké nhan tr Lagrange:
BG = N.R®. C6 thé chimg minh raing BG ~ x; véi H,: p, = p, =---= 0. Kiém dinh
LB xdy dung thong ké Q nhu sau:

1

Q=T T+2Z ¥ (5)

J=1

trong d6 7, 1a h¢ s6 tuong quan thir j; T, s quan sét théng ké. Ca hai thong ké déu dung

tot trong trudng hop bién tré ton tai trong dong hoc, khac véi Durbin-Watson, chi thich hgp
cho hé giai thich bing bién ngoai sinh, va khong ton tai bién tré bén vé phai.

3.3 Phuong sai thay déi phy thu¢c-GARCH

Hiéu (rng GARCH c6 y nghia giai thich quan trong ddi v&i hanh vi rii ro cua tai san chinh,
va la mot trong nhitng phat hién quan trong cua ly thuyét thong ké tai chinh trong nhimg nim
80. Xét qua trinh tu hoi qui bac p, bién phuy thude i

T =ct+ @I, + 0T, + G, oy, (6)
trong d6 u, 1a day nhiéu on trang (W.N.) sao cho
E(u)=0,

@, t=m,

E(uu,)=

0, t=T.

Loai qué trinh ngau nhién nay c6 mat khap noi trong ly thuyét va kiém dinh tai chinh.
Tuy nhién, dién bién ctia u, ciing c6 thé dan dén u ~ AR (m):
”f =By + -51”3-1 + 62“:2-2 hR ﬁmuf—m +£ (7
trong qua trinh déng hoc mai nay, €, ~ W.N.:
E(g)=0,

A b=

E(ee.) = ,

0, t=m

trong &6 E () la toan tir ky vong. Néu u, thoa min diéu kién (7) thi duge goi 1 qué trinh
ARCH bac m : u, ~ ARCH (m) . Mgt diéu kién bd sung dé «” 6n dinh la

1-Bz= Bt — = F,2" =0

¢6 nghiém voi mo-dun 16m hon 1. Ky hiéu ﬂfﬂit la mot dy bao tuyén tinh ngoai mau cho s-

giai doan tiép theo:
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2 opfo2 |2 9 9
Uy = E‘(u,__._‘lug,u, 13“*:-2:---)-

Néu Var(g,) < o0, ta ¢é

~ 3 §— 2
gy~ et (8)

trong d6 ¢ 1a phuong sai khong phu thudc cuia v, .

Khai niém ARCH téng quat (GARCH) do Bollerslev [3] dua ra nam 1987. GARCH
khic phyc nhuge diém trong mé hinh hoa tai chinh do qui cach nhiéu tham sb cia ARCH (p)
(bdc p kha cao dé triét tiéu cc anh huéng lam méo ude lugng). Qui cach phé bién nhat
trong céc kiém dinh chudi tai chinh la kiém dinh md hinh GARCH(1,1). Gia str z, (vd., lgi
sudt ngay chimg khoan) dugc kiém dinh theo (1). GARCH mé ta phan phdi phu thude cua &
nhu sau:

Var,,(z,) = E,_, (Ef) =07, 9)

Phuong sai phu thuge cho biét sy phu thuge vao céc quan sét théng ké trong (9). Qua
trinh GARCH (p, ¢) m6 ta nhu sau:

» . i
o] =K+ Z oG + i ’"}/J-EE_J (10)
= .'-'.=J-

i=1
trong d6 &} cho biét ky vong cua phuong sai giai doan ké tiép; rr;“’___‘, 1=1..,p,laddy p
phuong sai trong qua khir dy bao tir mo hinh & , j=1,...,¢, la ¢ phuong sai quan sat

thue. Nhu vay, khi cho phin tt GARCH p = 0, mé hinh rut gon vé ARCH (¢), mét trudng
hop cia GARCH téng quat.

Bién ngoai sinh va anh hucng chinh sdch:

Trén thue té, cic biél} ngoai sinh c6 thé cho biét cac tg?lc dong chinh séch toi hé lhéng dong
hoc, gidi thich mgt s6 thay doi dot bién trong dién bién chuoi thoi gian. Trong truong hop
Viét Nam, céc bién nay bao gom qui tac giao dich, thay doi ky thuat, va cac han ché méi cua
co quan diéu hanh, nhu qua trinh

J.;z =K+ QJUE 1+ “2‘7;3--2 el o 'YLEE—I % 7253—2 +o+dzy +dyzy, (11)

trong d6 z, c6 thé dai dién cho muc giéi han bién d§ gid; z,, dong tin tét vé loi nhuan
doanh nghiép, mirc chi tra cé tire, v.v..

4 Keét qua kiém dinh va u6c luong

Nghién ctru udc lugng va kiém dinh trén TTCKVN giai doan 2000-2003 (hon 35 théng).
Diém dirng s6 liéu 1 5/7/2003, phién giao dich S.574. Téng mirc chénh Iéch lugng dat mua
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va ban theo phién cho ¢ Hinh 2, ciing la mét thanh phan quan trong trong kién thirc cia
chiing ta vé hanh vi thi truong,

Hinh 2: Du mua tfmg thi truomg PGD.1-574
1200000

1000000

800000 4
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400000 -~
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4.1 Kiém dinh ADF, PP va qui c4ch gian don ctia phan hdi ty hdi qui

Sur dung phuong phap ADF va PP da dé cap o trén %, ching toi thu duge két qua 16 rét cho
thdy tat ca cac day lgi sudt déu 6n dinh va c6 tinh dLrng kha tét, can cir trén wde lugng ADF
va PP ¢6 gid trj tuyét d6i chay tir 10.56 t&i 20.58, tuy thude vao ddi twgng va do 16n cua mau.
Trong khi d6, so sanh v6i gia tri t6i han, phd bién dao dong xung quanh mirc 3.44. Nhu vy,
gia lh]Cl gbc khong dimg bi bic bo ¢ mirc 1%. Viée sir dung céc chum ndy trong cac hdi qui
Iuyen tinh la phu h[:rp cho suy ludn thng ké. Ngoai ra, cac thong s khac cua kiém dinh ciing

kha tot, chang han R* & mirc 35-40%, va L (6) chay trong khoang 1100 tai 1300.

Tiép theo, nghién ciru xem xét cac ddu hiéu cua ty twong quan c6 thé nhan biét bing
thong ké Ljung-Box @ cho tit ca 10 ¢é phiéu va chi s VNI toan thi truong, va ddng thoi
con xét tdi do 16n cua 2 hé s6 can ban khac la ACF va PACF. Tinh chat d& quan sét thiy la
su hién dién cta tur twong quan sai s rat rd rét, cho téi tan giéd tri tré 35, voi tit ca céc xac

* Pé tranh dua cac h¢ théng bang biéu thuan tuy thdng ké, trong bai viét tap trung vao phéan
tich y nghia cua két qua kiém dinh, cling nhu tinh phi hgp. Dgc gia quan tim dén chi tict
quy cach k¥ thudt, dé nghi lién hé truc tiép vai tac gia.
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suit khir p-Val bang 0. Trong khi d6, hé s6 ACF/PACF cua tat ca cc bién & tré (¢ —1) déu
kha 16n va mang diu duong, dao dong 16n tir 0.20 téi 0.47. Nhur vay, mot dic trung nita cua
chudi théi gian tai chinh mét ldn nita dwogce x4c nhan trén TTCK VN,

4.2 H®6i qui AR(1), sai s6 ty tugng quan vd ARMA-GARCH

Khi phan tich hoi qui AR(1), chiing t5i nhin thiy y nghia théng ké ctia hau hét tat ca cac hé
56 cua bién tré bac nhit, xéc dinh duong. Bén canh dé, 4/11 udc lugng cho lhay van con kha
nang ton tai tuong quan sai s6 theo mé hinh AR(1). Mgt dau hiéu khac cho biét su ton tai cia
GARCH trén diy sai s6 sau hoi qui kha manh. Tir goc do khdc, phén tich héi qui tu twong
quan trén binh phuong cua lgi suat, tie la mé phong gan giii ctia mire rii ro cho thay 9/11 hé
s6 bién tré bic nhat AR(1) ¢y nghia thong ké, trong d6 8 muc & 1%, 2 mirc ¢ 10%. Tiép
theo, thong keé kiém tra Engle cho ddu hiéu ARCH dura ra hau nhu toan bd dcu c6 y nghia,
vGi p-Val néi chung bang 0, céng nhan hiéu tmg GARCH mét cach phi tham sb.

Tiép theo, ching téi udc lugng hai truong hqrp ARMA-GARCH: (i) thuan tuy GARCH
chua 6 anh hudng chinh sach ky thuat: va (ii) ude lwgng c6 tuong tac bién ngoai sinh do cac
thay déi ky thuat tao ra. Trudmg hop (i) két qua ude lugng ARMA- GARCH trinh bay trong
Bang 3. Theo dé xudt cuia A. Szafarz. A. Farber va M-P. Laurent, mau thong ké dugc rit bot
100 quan sat dau tién.

Tat ca hé sb AR(1) ¢6 y nghia thong ké & mirc cao | hodc 5%, nhung trong mot )
truong hop chua khir hét duge sai s6 tuong quan. Trong mot vai chudi, phan tir trung binh
trugt MA ton tai giap khir sai sd twong quan va cdi thi¢n chi tiéu thong ké AIC (5/11).

Truong hop (ii) gitp phan tich anh hudng cia bién ngoai sinh 1én két qua udc lugng va
giai thich mét s6 hién tuong cua TTCKVN. Céc bién bd sung tryc tiép vao phuong trinh ky
vong va phuong sai bao gom cac nhdm thong tin ngoai sinh: () bién d6 dao dong gid: (%)
chénh léch dit mua/ban: (x % %) thay doi ky thuat giao dich. H¢ dong hoc méi, co tinh giai
thich cao hon, duoc cho nhu sau:

1, =C+ Zi &Y, +e+ zn Oje_; + Z? Skl
1 -—-‘i‘|'ZT | a0t +Zw 1 ToEiw +Z;ﬂ G-

Do céc phén tich trén thong tin wée lwong nhém dong hoc ky vong loi sudt kha don gidn,
dudi day chi dua tém tit nhém wéce lugng trén dong hoc phuong sai cua 5 chudi va kiém
dinh thyc hién trén 475 quan séat (Bang 4).

(12)

M6t s6 kiém dinh bd sung vé tinh hop 1y ciia mé hinh chira bién ngoai sinh dwoc thyc
hign trén thong ké AIC. Engle LM. JB. @ va Q°, tai céc tré 6, 12, 36. Céc két qua déu kha
tdt, ngoai trir @; cua day SAM van con y nghia thong ké & mitc 5%.
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Bang 3: Kiém dinh md hinh ARMA-GARCH (i)

Tham sé HAP REE SAM ™S VNI
] -.002888 0.000924 0.000895 0.005828 -0.000423
- 5.8 0.009979 0.000796 0.000731 0.006205 0.002941
- zStat -.289435 1.161253 1.224485 0.939314 -0.143917
AR1 1.152647 * 0.358806 * 1.057342 . 1.214548 . 1.24649 *
- 5.8 0.054038 0.044925 0.151074 0.069508 0.172908
- z5tat 21.33019 7.986831 6.998841 17.47342 7.208993
AR2 -.154129 . w -0.155122 o -.221286 . -0.250667
-5.@ 0.053713 0.07989 0.066283 0.174656
- zStat -2.8695 -1.941682 -.338505 -1.435204
MA1 -0.980379 * -0.817284 -.909783 * -0.761138 *
-5.8 0.006603 0.135379 0.02884 0.131297
- zStat -148.4657 -6.037019 -1.54624 -5.79705
kappa 0.0000206  *** 0.0000193 " 0.00001870 **  0.0000221 a0 00000289
-s5.a 0.0000113 0.0000085 0.00000868 0.0000101 00000236
- zStat 1.820879 2.278195 2.156004 2.177896 1.225362
ARCH1 0.216350 . 0.339617 % 0.419984 * 0.303381 ® 0.302972 *
-5.e, 0.068175 0.058415 0.087187 0.067850 0.083052
- zStat 3.173459 5.813817 4.817028 4.471357 3.647963
GARCH1 0.695349 L 0.611902 » 0.52237 » 0.632065 * 0.745075 *
- 5.8, 0.097472 0.072053 0.081695 0.075334 0.0473
- zStat 7.133841 8.492334 6.394141 8.390176 15.75195
LoglL 1642.046 1604.738 1685.101 1646.367 1821.529
AlC - 757204 -.593488 -5.877763 -5. 77242 -6.352114
Engle LM 0.757219 0.048839 0.042509 0.004315 0.010758
JB 770.50 43.47 L 22550 ¥ 721.00 2921.00 °*
Q6 2.87 48.426 * 12,92 * 6.56 *** 3.71
Q_ 12 12.16 81.713 k- 22.52 i 9.65 9.98
Q_36 37.93 126.94 * 4584 33.63 33.81

Ghi chu: Téi vu hoa tham sé trén moi tredng EViews © 4.1. Quy cach ARMA lira chon theo Akaike Information
Criterion (AIC) va v lugng hop Iy cire dai (Logl). ARCHi twong (g véi hé sbé v, va GARCH] twong (rng vai hé

sb «; trong phuang trinh (2). Cac ky higu *, **, *** c6 y nghTa thdng ké & muc 1, 5 va 10%.
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Bang 4: Kiém dinh ARMA-GARCH (ii) - ddng hoc phuong sai

Tham sé HAP REE SAM TMS VNI
kappa -3.27x10°® -1.05x10* 6.64x10° -8.10x10°  *  1.72x10°
s.e. 8.41x10° 1.77x10° 8.69x10" 2.43x10° 9.04x10°
zStat -0.388626 -5.91E-01 0.764771 -3.333118 0.189850
ARCH(1) 0.145277  *  0.244372 * 0238878 * 0423145 * 0264692 **
s.e. 0.055166 0.05946 0.087571 0.089641 0.109623
zStat 2.633464 4,109867 2727833 4720454 2.414580
GARCH(1) 0596518  * 0574743 * 0.669524 *  0.590626 *  0.543867  *
s.e. 0.116237 0.129125 0.08363 0.069109 0.164858
zStat 5.13189 4.451044 8.005798 8.54635 3.299006
BBCDB -2,70x10° ™ -§58x10° * -1.30x10° **  566x10° -5.51x10"  *
s.e. 1.37x10® 3.74x10° 5.81x10° 3.24x10° 1.38x10°
zStat -1.967906 -1.757973 -2.244237 0.174984 -3.986807
CANDB 3.89x10° -2.26x10°° -2.16x10°  *  2.41x10°
s.e. 5.79x10° 1.68x10™ 6.13x10° 4.06x10™

zStat 0672484 -1.34545 -3.524398 0.594811
MKTDB -1.43x10%  *  -1.33x10° 2.43x10° -8.36x10"
s.e, 6.68x10° 1.89x10° 3.86x10™ 9.03x10"
zStat -2.136521 -0.702134 0.628414 -0.926465
BANDN 0.000656 0.001479 9.27x10° 0.00062 *  0.000434
s.e, 0.000429 0.001108 0.000198 5.04x10™ 0.000512
zStat 1.530014 1.33445 0.467879 12.29297 0.848341
REESpI 5.64x10" 3.71x10°

s.e. 3.47x10" 7.42x10°

zStat 0.162578 0.500323

SAMSpl -6.94x10%  *

s.e. 2.38x10°

zStat -2.912338

LogL 1634.182 1394.423 1634.947 1488.437 1587.471

No6i tém lai, mo hinh chira bién ngoal sinh khur tu twong quan tot hon dang ké, va loai trir
hoan toan hi¢u img GARCH ¢ cic h¢ s6 tré thoi gian xa hon. Viéc dua bién _ngoai sinh vao
da lam thay dé6i dang ké tinh giai thich va dong hoc thu duge tir uge luong. Hau hét cac hé sO
AR(1) khong con y nghia thong ké. Céc bién ngoai sinh da thay thé ching giai thich cac bién
dong. Héu to 5';)! dai dién cho thdng tin tach c6 phieu DB dai dién thong tin xauva DG -
théng tin t6t, vé doanh thu, lgi nhudn, thay ddi nhan sy, trién vong thi truong, BAND la h¢
sO gid tran theo ngay. BANDN la bién d¢ thay d6i gia mic trén. RRMKTV la toc do tang
trudng cia tong mirc giao dich thuc hién, va RRVNI la loi sudt tir chi sb gia thi truong. Mo
hinh chi sir dung nhirng théng tin duge xem la chinh théng va quan trong nhét, vi du nhu
Bibica vé bdo cdo cham, che diu 16; CAN la vu gian ddi hoan thué VAT, REE la thong tin
xur ly lai hé théng hach toan,...
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Két qua ude lugng cho thiy cac bién ngoai sinh c6 strc giai thich sinh dong hon va céc
anh huong cua ching da dang hon. Chﬁngp han, tin tiéu cyc vé BBC va CAN anh hudng t6i
ddng hoc phurong sai. Théng tin cua hai ¢d phiéu ndy anh huong manh téi mie rii ro cua céc
¢6 phiéu khéc, mic dit ching khong phai la nhimng co phiéu lau nhat, va giao dich nhiéu nhat,
Noi cach khace, sire niang cua thong tin phu thudc va thoi diém va tinh chit cia né. Bén canh
do, tinh hinh chung cua thi truong duge phan dnh qua hai dong théng tin MKTDG va
MKTDB, nhin chung ¢6 y nghia thong ké&. Mirc anh huéng cua bién do gia cting khong
thong nhat. Hai sy kién dugc cong ching xem la quan trong, tach cd phiéu ctia REE va SAM
lai cho thay mirc ¥ nghia thong ké khong dang ké déi voi dong hoe rui ro, nhtrng dang ké doi
voi ky vong loi suft ciia mot sé ¢é phiéu khac (8/11). Hinh dudi day mo ta dién bién cua
phuong sai phu thude tir wée lugng.

Phuong sai phu thudc VN-Index va SAM

boz20 0024
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Hinh 3. Qua trinh phuong sai cua Bibica

Hai db thi trén co dang tuong tu, v6i hai thoi diém ting dot ngdt mirc rui ro. Tuy nhién
truong hop cua BBC rat khéc biét. Qué trinh déng hoc cua phuong sai phu thudc t6 ra nhay
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cam hon nhiéu va mit 6n dinh. Xu hudng quan sat dugce la rii ro tang giam theo cac chu ky
ngan (xem Muc 4.2).

5 MOt vai nhan xét

Téi ddy, ching ta ¢6 thé dua ra mot vai nhin xét dua trén y nghia thong ké cua rat nhidu wéce
lrong da phan tich:

l. Cdc bién chinh sach ¢6 anh huong manh, TTCKVN rat nhay cam véi nhimg chuyén
dong cua co quan diéu phéi 1a TTGD va UBCKNN. Téc nhian manh nhdt la bién d§
dao ddng gia.

2. TTCKVN mang dac trung chung la chiu anh huong manh cua dong thong tin thi
trudmg; va doanh nghi¢p. Tin xau anh hudng nhanh, manh va tryc tiép hon tin tét.

3. Mot trong nhirng tac dong nhanh la tac dong qua lai giira cac ¢6 phiéu, theo kiéu dau
loang.

Dudi day la biéu dién quen thude dang dong hoc cua cac qua trinh rui ro dya trén wdc
lwong tham so6 thu duge. KEt qua ude luong nay rit co y nghia voi img dung trén thi truomg
tai chinh. Cu thé, bién ddi cua rui ro thudng dan téi: (i) thay doi hoat dong dau tw, do do
quan h¢ can bang toan thi truong; (ii) giai thich chuyén dich vdn giita cac thi truomg; va (iii)
anh huong va hi¢u qua cua thu nhan dong thong tin tai chinh. Dac bi¢t, quan h¢ ude lugng
cho phép dy bao ngoai mau trong giai doan ngén, cung cép mot thong sb rat quan trong cho
tmg dung t6i wu hoa danh myc dau tu, phén tan rui ro, theo phuong phéap trung binh-phirong
sai Markowitz va Sharpc Lintner-Mossin, mét phuong phép cin ban dugc sir dung tai hang
tram ngan qui dau tu va cong ty tai chinh khép thé gidi.

Bang 5. Tém tt céc qua trinh ddng hoc rui ro

Chubdi Phuong trinh ky vong va phuong sai
0.11823 + 0.1287- YVNIt =1 —0.116 - Band,_, + 8.65- 10" RRMktV —
4.28 107" Mkt Imb + 8.485 - 107 MktDG — 0.01664 - REESp!
ot = 05439 0}, +0.2647 - &, = 5.51-10~" . BBCDB

0.2077 + 0.0935 - YREE.t —1—0.2052 - Band, , —9.98 - 10 REEIMB +
0.0093 - MktDG + 0.00786 - REESpl

VNI YVNLE =

REE TREEL =

a? = 05747 0], +0.2444 - &} | — 6.58 - 107" BBCDB
—0.0658 + 0.0645 - Band,_, +1.0742 . TVNL{ — 0.00609 - MELDG — 0.002123-
SAM  TSAMI = gyen
e = 0.6695 07, +0.2389 ¢, —1.3.10°BBCDB
YHAP: = 10614-TVNL(

HAP . )
0.5965 o}, +0.1453 - &/, —2.7- 107" - BBCDB —1.43 - 107" MkiDB —

6.94 -107" SAMSpl
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THE EMPIRICAL EVIDENCE OF GARCH EFFECTS ON RETURN SERIES:
VIETNAM STOCK MARKET 2000-2003

Abstract. The Vietnamese Stock Market was officially born on July 20, 2000, and
considered and experiment, in the sense that it would likely accept adjustment and
constraints to reflect the contemporancous national economic settings. This paper is one of
the first applied econometric studies investigating an evidence of GARCH effects on return
series of 10 individual assets and the VNI, an index devised as the market general market
price indicator. The results are encouraging: Firstly, we found evidence that the time series
exhibit many similar properties as those for other regional markets, such as autoregressive
and serial correlation; Secondly, using rather sophisticated empirical models for a newborn
market, we succeed in achieving some nontrivial remarks with respect to the use of policy
matters. This paper demonstrates the importance of the application of statistical methods, a
topic still not received much attention from the economics researchers in Vietnam.

JEL Code: C12: C22.

Keywords: GARCH: Newborn stock market; Transitional economy; Financial time series.
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