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NgiiiSn eiiu cua tdc gid tdp tmng Um kiem md hinh djnh lupng phu hpp nhat de do ludng vd du bdo miie dd dao 
ddng ciia thi hudng chiing khodn, mdt trong nhung ehi sd quan hpng nhdt cua thi trudng tai chinh. Tdc gid thdy 
rang md hinh EGARCHCl.l) Id md hinh phu hop dd di; bdo dd dao dpng ciia thi hudng chung khodn Vî t Nam. 

i.Mddau 
Muc dd dao ddng, theo quan didm kinh te. Id dp 

Ideh khdi ky vpng eiia mdt quan sat.Miie dd dap ddng 
eiia thi trudng tdi ehinh, ddc trung bdi dd lech chuan 
cua chudi dil lieu vd gid, Id mdt trong nhung ehi sd 
quan trpng nhdt cua thi trudng tai chinh. Miie dp dao 
ddng cao cd nghia Id gia chiing khodn trong giai doan 
dd cd dp Idch Idn so vdi gid hi tmng binh. Miic dd dao 
ddng thdp chiing td gid chung khodn ed su bien ddng 
khdng ddng kd so vdi tmng binh. f)d do ludng chi tieu 
nay, cd rat nhieu cdch khde nhau nhu phuong phdp 
binh quan gia quydn don gidn (weighted average), 
phuong phdp tmng binh Irupt theo sd mfl (exponen
tially weighted moving average-EWMA) va phuong 
phdp md hinh dang GARCH (Generalized 
Autoregressive Conditional Heteroskedasticity). Vdi 
dac didm ridng biet cua du lidu gid trdn thi tnrdng 
chiing khodn - tinh cum (volahlity clustering), tdc gid 
de xuat sii dung md hinh GARCH cho bdi nghidn ciiu 
ciia minh. 

2. Dir lieu sir dung 
Muc dich ciia bdi bdo Id nham tim kidm mdt md 

hinh du bdo chinh xac miic dd dao ddng cOa thi trudng 
chiing khodn Viet Nam. Vi Ii do dd, tdc gid sii dung sd 
li6u gid ddng ciia theo ngdy ciia tbi trudng chiing 
khodn, bao gdm chi sd thi trudng (VN Index), chi sd 
ngdnh ngdn bang, ngdnh xdy lap va nganh thep tu thdng 
1/2014 ddn thdng 7/2018, bao gdm 1,137 quan sdt. 

Sau khi cd sd Ii6u vd gid, tdc gid linh miie Idi/I6 
(P/L)hdng ngay vdi 1 cd phieu. Cu thd, chi sd thi 
trudng dupe ddc himg bang miic P/L eiia VN Index. 
De linh chi sd nganh ngan hdng, tac gid tinh tmng binh 

Ipi nhudn hdng ngdy vdi trpng sd Id gid tri vdn hda ciia 
4 ma cd phidu chii chdt, bao gdm VCB, CTGvd MBB. 
Tuong tu, vdi ngdnh xay Idp tdc gia sii dung binh qudn 
cua 3 ma 047, HBC va PHC. Vdi ngdnh thep, tac gid sii 
dung dii lidu cua 3 md cd phidu TLH, NKG vd POM. 

Sau khi cd dupe chudi du lieu theo thdi gian v^ P/L 
cua 4 nhdm ed phieu, nghidn euu ddnh gid thude hnh 
thdng ke ciia sd lieu. Thude tinh thdng ke ciia 4 chudi 
du lieu: VNIndex (RVNI), Ngdnh ngan hdng (RBank), 
ngdnh xdy Idp (RCONS) va ngdnh thep (RSTEELS) 
dupe md td dudi ddy: 

Bang 1: Thuoc tinh thong ke 

Mean 

Maximum 
MinLmum 

Observations 

RVNINDEX 
0 000245 
0 000653 
0 01G410 
-0-0262B0 
0-004559 

-0.765448 
6 513762 
695,3346 
0 000000 

1136 

RBANK 
0 000227 
0.000000 
0 0289Z8 

-0 036853 
0 007269 

-0 323565 
6 470085 
589 7860 
0 000000 

1136 

cuachu6idD'li |u 
RCONS 

0000153 
0 000277 
0 075337 

-0 002906 
0-OOB98S 

-1.057371 
18 21511 
11169 33 
0,000000 

1136 

RSTEEL 
8.67E-05 
0 000000 
0.026709 

-0 050317 
0.008171 

-0.331008 
5,190905 
247.9476 

1136 

Co the IhSy tu I/20I4 den 7/2018, ca 04 chudi do 
116u d4u cd miic tang trudng binh quan dirong, trong 
dd VNIndex va c4c cd phie'u nganh ngan hang chiing 
kidn SIJ tang truong nhanh, tiep den la nganh xay lap 
va cud'l ciing la nganh thep. 

Bi«u dd bien dgng P/L cila 4 chudi dil lieu theo thai 

gian duoc trinh bay d cac biiu do dudi: 

Hinh I: Biin dong cac chudi dil lieu theo thcri gian 



NGHIEN CUU 
RESEARCH 

Hinh 1: Bien dpng cac chudi du lieu theo thoi gian 
nhiing m6 hinh pbirc tap (Hansen vd Lunde, 2006)-

Trong md hinh GARCH, cdc h6 sd phai thda man 
didu kien ddm bao phuong sal ludn duong. Han che 
ciia md binh ndy la phuong sai cd dl^u kidn khdng 
thue hien phdn ung bdt cdn xiing khi cd cu sdc xdy ra. 
Do dd EGARCH va GJR-GARCH dupe su dyng bd trp 
vao nghidn ciiu nay. 

Tac gid su dung ciia sd trupt dd udc luong dd dao 
ddng eua thi trudng. Ciia sd trupt bao gdm 252 quan 
sat (hay I nam du liSu), bdt ddu tu thang 1/2014. Sau 
mdi lan trupt, cae tham sd trong md hinh dupe udc 
lupng lai va cho ra mdt dy bdo mdi. Cii nbu vdy, chiing 
la cd chudi dp bdo ddn ngay 30/7/2018. 

Dd ddnh gid md binh phd hop vdi chudi sd lidu, 
nhdm tdc gid dung tidu chudn thdng tin Akaike (vidt 
tat la AIC). 

4. Ket qua imc Iirong 
4.1 Tham sd udc lupng eiia cac md hinh 
Bdng dudi the hidn gia tri udc lupng cila cdc tham 

sd trong timg md hinh vd thdng td t. De tidt kidm 
khdng gian, tdc gid ehi trinh bdy udc lupng tham sd 
ciia md hinh GARCH(1,1) vdi lung chudi sd li^u: 

Vo-i RVNI 
Standard t 

Parameter Value Error Statistic 

Constant 4.09024e-07 3.87755e-07 1.05485 
GARCH{1} 0.859261 0.0145905 58.8919 
ARCH{1} 0.128676 0.0172019 7 48033 

V6i RBank 
Standard t 

Parameter Value Error Statistic 

Hinh 1 cho thdy cdc khoang bien ddng cao thdp cd 
xu hudng ndi tidp nhau, cd nghia Id bidn ddng theo 
cum (voiatility clustering). Loi nhuan dao ddng xung 
quanh gid tri hung binh khdng ddi nhung phuong sai 
thay ddi theo thdi gian. 

3. M6 hinh irdc Iirong va kiem fljnh 
Tdc gia sii dyng 03 md hinh udc lugng phd bien vd 

ed h'nh chinh xac cao, bao gdm GARCH(1,1) cua Engle 
(1982) va Bollerstev (1986) , EGARCH(1,1) cua Nelson 
(1991) vd GJR-GARCH(1,1) cua Gloslen va cdng su 
(1993). Ddy Id 03 md hinh du bdo dp dao dpng ciia 
chudi du lidu tai chinh theo thdi gian dugc su dung rdng 
rai trong cdc nghien ciiu Idn thyc hin. 03 md hinh ndy 
dupe ddnh gid la don gidn nhung hieu qud hon cd 

Constant 1.58051e-06 7.02586e-07 ? 74Qqfi 
GARCH{1} 0.86485 0.0156162 55 3817 

ARCH(1> 0.107688 0.012841 83^624 

Vffi RCONS 
Standard t 

Parameter Value Error Statistic 

Constant 0.000704682 2.51143.0^' , 
GARCH{1} 0.116133 0.0634805 , J ,^°=' 
ARCH{1) 0.883867 0.464427 1903 ''^ 

Vo-i RSTEELS 
Standard t 

Parameter Value Error Statistic 

Constant 5.1S883e-06 1940996 06 
GARCH{1) 0.812484 0.0291642 •i-if'"'^ 
ARCH{1} 0.11068S 0.0147261 7%;^^' 



4.2 Danh gid tinh chinh xac ciia mo hinh 
Sau khi udc lupng vd hnh dupe dd Idch giua gid tri 

udc lupng vd gid tri thyc te, tdc gid trinh bdy kdt qud 
AIC trpng bdng dudi ddy, hong dd md hinh tdt nhat Id 
md hinh eho ra AIC thdp nhdt. 

RVNI 
RBANK 
RCONS 
RSTEELS 

GARCH Cl.l) 
-9.2633 
-8.2364 
-4 7225 
-7.7587 

EGARCH(1,1] 

-9.2917 
-8.2465 
-4.6570 

-7.7601 

G)R-GARCH(1,1) 

-9.2793 
8.2382 

4.8166 
-7.7587 

Cd the thdy rang md hinh EGARCH(1,1) ed tinh 
chinh xac vuot trdi SP vdi 2 md hinh cdn lai. Cy thd vdi 
4 chudi du Ii§u, md hinh EGARCH(1,1) cho ra AIC vdi 
gid tri thdp nhdt tai 3 chudi dO lidu VNIndex, ngdnh 
Ngdn hdng vd nganh Thep, trong khi md hinh GJR-
GARCH(1,1) phu hop vdi du lidu nganh xdy lap. Do dd, 
cd thd ket luSn rang md hinh EGARCH(I,1) la phu 
hpp. 

5. Ket luan 
Nghidn euu nay sii dung md hinh can xiing vd bat 

can xiing de lua chpn md binh phu hpp nhdt ddnh gia 
miic dp dao ddng ciia thi trudng chung khodn Vidt 
Nam. Didn bidn vd gid ciia chi sd Uii trudmg VNINDEX 
va ciia 3 nhdm ngdnh dai didn gdm: ngdn hang, xdy 
dyng vd thep dupe sCt dung. Dd lidu gid Id gid ddng 
ciia hdng ngay eiia cdc nhdm chi sd trdn cho giai doan 
tu 1/2014 den 7/2018. Md td thdng kd khang dinh h'nh 
cym trong sy bien ddng gid chiing khodn, gpi y su phu 
hop eiia md hinh GARCH(1,1), EGARCH(I,1) va GJR-
GARCHCl,!) — Id 03 md hinh don gidn nhat nhung 
dupe cho la hidu qud nhdt (Hansen va Lunde, 2006). 

Sii dung Udu chudn thdng tin Akaike (AIC) Idm lieu 
chi dd lya chpn md hinh, bdi vidt dua ddn ket ludn md 
hinh EGARCH (1,1) cd tinh chinh xde vupt trdi so vdi 
02 md hinh cdn lai khi dp dung vdi chudi du lidu vd gia 
ciia thj trudng chiing khodn Vidt Nam giai doan 2014-
2018. EGARCH(I,1) khdng chi phu hpp vdi chudi du 
lieu thj trudng VNINDEX md cdn phu bop vdi cdc 
nhdm ngdnh, vi dy ngdnh ngdn hdng, ngdnh thep. Kdt 
qud ndy mdt phdn khdng dmh EGARCH Id md hinh 
dupe lya chpn trong do ludng va dy bdo dao ddng ciia 
thf trudng chiing khodn Vidt Nam, mdt phan khdng 
djnh h'nh bdt cdn xiing trong hanh vi cua thi tnrdng: 
cdc cii sdc tidu cyc cd nhi^u dnh hudng hon eac cu 
sdc lich cue, du cung mdt miic dp bidn ddng vd mdt 
gid tri tuydt ddi./. 
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