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Tom tat

Loi nhudn cia mot tai san tai chinh tai mot thoi diém phan anh mong doi cua nha
dau tw, dwoc dinh hinh tir nhitng thong tin co lién quan. Vi vdy, trong qua khit, loi
nhudn cua co phleu cao hodc thap c6 thé do nha dau tw danh gia tiéu cuc hodc
tich cuc vé trién vong ciia c6 phiéu. Néu nha dau tir van gitt ky vong nay trong
twong lai, tirc 1a hi vong xu hwéng cia ty sudt sinh loi tiép tuc duy tri ho sé twong
ung dat vi thé mua, doi véi co phiéu truoc do co ty sudt sinh loi cao va vi thé ban
doi voi ¢6 phiéu trude dé cé ty sudt sinh loi thap. Khi nhitng hanh vi ndy dnh
hwéng dén nhiéu nha dau tw it chinh kién, khién ho ciing cé hanh vi mua ban tirong
tir, tong tac dong cua cdc nha dau tw trén thi truong lic ndy cé thé giik xu hwong
ciia ty sudt sinh 16i ¢6 phzeu trong mgt khoang thoi gian, thi truong co thé xudt
hién hiéu vig Momentum. Néu hiéu ttng Momentum lam cho gid ciia cé phiéu vieot
qud gid tri hop Iy téi khi nha dau tw nhdn thirc dwoc, qud trinh hiéu chinh gia dién
ra xudt hién hiéu ung dao nguoc dai han.

T khoa: Momentum, thi truong chung khodn, hiéu wng, nguyén nhan, nghién
cuu.

Abstract

The return of a financial asset at a point in time reflects the investor's expectations
shaped from relevant information. So, in the past, high or low stock returns may
have been due to investors' negative or positive assessment of the stock's prospects.
If investors keep this expectation in the future i.e.expect the trend of returns to
continue, they will respectively place a long position on the stock that previously
had a high yield and a high return position. short position on a stock that
previously had a low return. When these behaviors affect many less-than-stellar
investors, causing them to share similar buying and selling behavior, the total
impact of investors in the market at this time can keep the trend of returns. stocks
over a period of time, the market can experience a Momentum effect. If the
Momentum effect causes the stock's price to exceed its fair value; Until investors
are aware, the price correction process takes place, there is a long-term reversal
effect.
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1. Ly ludn vé hiéu ‘rng Momentum va bing chirng vé hiéu ing Momentum
trén thj truong cac nwéc

1.1. Khdi nigm vé hiéu irng Momentum

Momentum 13 téc d6 ting gia cta ching khoan, nghia 1a téc d6 thay ddi cua gia.
Giao dich theo da 1a mot chién lwgce tim cach tan dung dong luc dé tham gia vao
mot xu hudng khi né dang ting 1én. Noi mot cach don gian, dong luong dé cap dén
quan tinh ctia mdt xu hudng gia tiép tuc ting hoidc giam trong mot khoang thoi



gian cu thé, thudng c6 tinh dén ca thong tin vé gia va khoi luong. Trong phén tich
ky thuat, dong lugng thuong duoc do thong qua by dao dong va duogc su dung dé
gitip xac dinh xu huéng. Pong luong manh co thé tiép tuc theo xu hudng ting hoic
giam, ¢ thé duoc xac nhan boi nhimg thay doi vé khéi luong giao dich va cac chi
bao k¥ thuat khac. Pau tu theo da 1a mét chién luge giao dich, trong d6 cac nha
dau tu mua ching khoan dang ting va ban ching khi chung c6 vé da dat dén dinh.
Do d6, giao dich theo da mo ta mét chién lugc chin gia stc, theo sau nhitng nguoi
khac, nhung xu huong gia ca khong bao gio dugc dam bao trong tuong lai.

Cac nha dau tu co6 thé sir dung dong luong nhu mot ky thuat giao dlCh nhim tim
kiém lgi nhun tir hanh vi chan dat ctia tdm 1y thi truong. Thay vi “mua thap, ban
cao”, giao dich theo dong luong tuan theo chién lugc “mua cao, ban cao hon”. Mot
khi nha giao dich dong luong nhén thdy su ting toc vé gia, thu nhép hodc doanh
thu cta co phleu nha giao dich thuong s& dat mot vi thé mua hoic ban ¢ phleu
vOi hy vong rang dong lugng cua nd s& tiép tuc theo hudng tang hodc giam. Chién
lugc nay dya trén nhing bién dong ngan han cua gia c6 phiéu hon 1a gia tri co ban.
Khi 4p dung nha dau tu co thé mua hodc ban, dua trén sirc manh ctia xu huéng gia
clia tai san. Néu mét nha kinh doanh mudn sir dung mot chién lugc da-based, ong
mat mot vi tri 1au trong mot ¢ phiéu hodc tai san da duoc xu huong Ién. Néu ¢
phleu c6 xu hudng giam, anh ta mua mot vi thé ban. Thay vi triét ly giao dich
truyen théng — mua thap, ban cao — dau tu trung binh tim cach ban thap va mua
thap hon; hodc mua cao va ban cao hon. Thay vi xac dinh mé hinh tlep tuc hoac
dao chibu, cac nha dau tu dong luong tap trung vao xu huéng duoc tao ra boi su
pha v& gia gan day nhat.

1.2. Bing chirng vé hiéu irng Momentum trén thi truong cdc nwéc

Trong sudt nhiéu thap ky qua, ¢ rat nhiéu nghién ctru vé hiéu tmg Momentum trén
cac thi truong khac nhau; hodc thi truong tong hop cac nude trén thé gidi. Bang
chung vé hiéu tng Momentum dugc trinh bay khai quat trén 04 thi truong: thi
truong cac nudc phat trién; thi trudng cac nudc méi ndi; thi trudng cac nudce chau
A va cubi cung, thi truong ching khoan Viét Nam.

1.2.1. Thj truong cdc nwée phdt trién

Nam 1993, Jegadeesh va Titman phén tich cac c6 phiéu giao dich trén S¢ Giao
dich Ching khoan New York (NYSE) va S& Giao dich Chung khoan My
(AMEX), tr ndm 1965 dén nam 1989, dua vao loi suat c6 phiéu tir 03 dén 12
thang, 32 chién lugc duge dau tu tir 03 dén 12 thang tiép theo déu dat lgi nhuin
duong, tham chi sau khi diéu chinh cac yéu td rti ro duya vao mé hinh Fama —
French (Jegadeesh and Titman, 1993). Céac chién lugc Momentum van thanh cong
khi thuc hién trong cac khoang thoi gian khac nhau; hodc trong cac nhom cb phiéu
khac nhau phéan chia theo quy mo va theo gia tri beta (hé sd beta cia CAPM).
Chién lugc Momentum chiu 16 trong thang Giéng, tuy nhién trung binh cic théng
con lai duwong. Sau d6, vao nim 2001, Jegadeesh va Titman khang dinh lai mot lan
nira, két qua nghién ctru trudc day va két luan bang ching vé hiéu ing Momentum,
khong phai 1a do khai thac sb liéu. Nhiéu nghién ctru khac déu dong thuan hiéu
Gmg nay xudt hién trén thi truong chung khoan My (Grundy and Martin, 2001;
Chan va cong su, 1996; Lee and Swaminathan, 2000; George and Hwang, 2004;
Hammani, 2013). Tuy nhién, Lesmond va cdng su (2004) cho réng, lo1 nhuan hiéu



ung Momentum trong nghién ctru cua Jegadeesh and Titman (1993) bi triét tiéu,
ngay khi tinh chi phi giao dich. Ciing dya trén ban chat ciia hiéu tmg Momentum,
khac voi chién luge hinh thanh danh muc dau tu tir phan chia thi truong thanh
nhiéu danh muc, dya vao ty suat sinh 16i tich lity do Jegadeesh and Titman (1993)
dé xuit, Lehmann (1990) va Lo and MacKinlay (1990) xay dung chién lugc stc
manh tuong (101 co trong sO (WRSS). WRSS dugc Conrad and Kaul (1998) thuc
hién cho cac cb phiéu niém yét trén NYSE va AMEX, tir naim 1926 dén nam 1989.
Két qua cho thay, cac chién luoc co thoi gian hinh thanh va dau tu mot tudn hodc
trén 02 nam c6 loi nhuén Am; con lai cac chién luge co thoi gian hinh thanh va dau
tw tr 03 dén 18 thang c6 loi nhuan duong. Cac ong thura nhan, hiéu Ung
Momentum c6 trén thi truong ching khodn MY. Tuy nhién, Conrad and Kaul
(1998) khong dong thuan véi Jegadeesh and Titman (1993, 2001) vé nguyén nhan
chinh cta hiéu ing Momentum. Trong khi, Jegadeesh va Titman cho rang, twong
quan chu01 trong cac chudi loi suat ¢ phiéu la nguyén nhan chinh, khong phai do
yéu to rui ro. Conrad va Kaul két luan nguoc lai, phan 16n loi nhudn 1a do bién
dong chéo trong 191 nhuan trung binh gifra cac co phleu ching té 191 nhuén hiéu
ung Momentum chi don gian la phan bu cho cac yéu té rui ro.

Céc nghién clru chung to su xuét hién cta hiéu ung Momentum xuét hién trén thi
truong ching khodn Anh nhu: Liu va cdng su (1999); Hon and Tonk (2003);
Chelley- Steely and Signos (2006); va Galariotis va cong su (2007). Thi trudong
chimg khoan Pt trong giai doan tir 1988 dén 2001 ¢6 hiéu tmg Momentum, dic
biét voi nhimg ¢6 phiéu c6 ti 1& quay vong von 16n hon (Glaser and Weber, 2003).
Trong mdt khao sat hi€u utng Momentum trén thi truong chung khoan Ailen,
O’Keeffe and Gallangher (2014) két luan, hiéu tng Momentum rd hon trudc
khung hoang nam 2007, tuy nhién sau d6 thi hiéu ung yéu dan. Rey and Schid
(2007) khao sat hiéu tmg Momentum trén thi truong chimg khoan Thuy ST cho
thdy, hiéu tng ton tai trén cic cO phiéu blue chip. Bing ching xu hudng
Momentum ciing duoc tim thay trén thi truong ching khoan TAy Ban Nha (Muga
and Santamaria, 2007; Forner and Joaquin, 2003).

Rouwenthorst (1998) quan sat hién twong Momentum trén 12 thi trudng cac nudce
Chau Au (Ao, Bi, Pan Mach, Phap, Drec, Y, Ha Lan, Thuy Pién, Tay Ban Nha, Na
Uy, Thuy S1, Anh) tir 1980 dén 1995 va bao cdo rang, cac chién luoc Momentum
dua trén ty suét sinh 10i trong 6 thang va dau tu trong 6 thang déu c¢6 loi nhuan
duong. Trong do, ngoai trir Thuy Dién, tat ca cac nude con lai déu co ty 1€ loi suét
duong c6 y nghia thong ké. Tuong tu, Van Dijk and Huibers (2002), Doukas and
McKnight (2005) bao cdo hiéu img Momentum Xuat hi¢n trong mot s6 nudc chau
Au dya trén mau quan sat ting thi truong riéng e hodc tong hop céc thi truong.
1.2.2. Thi truong cdc nuwée moi néi

Rouwenhorst (1999) thu thap cic miu ngiu nhién va doc 1ap, gdm 1705 cong ty
ciia 20 nén kinh t& mdi ndi tir nam 1982 dén 1997. Chién lugc Momentum cho loi
nhuan duong trong 17 trén 20 qudc gia. Chién luoc Momentum ciing thanh cong,
néu thuc hién thi truong téng hop 20 nude. Khac véi cach phan chia thi truong
thanh 10 danh muc nhu nghién ctru cac nudc phat trién, Rouwenhorst (1999) chia
thi trrong cac nudc maoi ndi theo ti 1& 30%, 40% va 30%, do co sb lugng cd phiéu
it hon. Nhin chung, mac du loi nhuan hi€u itng Momentum & cac thi truong moi



ndi thap hon so vé6i cac thi trudng phat trién, nhung hau nhu van xac nhan sy ton
tai ctia hiéu tmg Momentum va tham chi, loi nhuan hiéu tmg Momentum van c6 y
nghia thong ké sau khi d1eu chinh rui ro. Tuong ty, Rouwenhorst (1999), hiéu tng
Momentum duong nhu yéu hon & cac thi truong méi ndi so véi cac thi truong phat
trién (Chui va cong su, 2000; Griffin va cong su, 2003; Swinkles, 2004). Nguyén
nhan c6 thé do cac nha dau tu & cac thi truong maoi ndi c6 thién kién nhan thirc
khac voi1 cac nude phat trién, nhu it tu tin hon (Chui va cong su, 2006); hodc viéc
quan 1y, cong bo thong tin & céc thi truong méi noéi kém minh bach hon (Chan and
Hameed, 2006).

1.2.3. Thj truong cdc nwée chau A

Trén thi truong cac nude chau A, mot s6 nghién ciru chua théng nhat két qua vé su
xuat hién hiéu tng Momentum. Chui va cong su (2000) khing dinh, hiéu Ung
Momentum khong xuat hién & thi truong Han Qudc va Indonesia; yéu & thi truong
Nhét Ban, Malaysia, Sigapore, Dai Loan va Thai Lan; va chi ¢6 y nghia thong ké &
thi trudng Hong Kong. Nguoc lai, Cheng and Wu (2010) cho rang, loi nhuan chién
lugc Momentum khong c6 ¥ nghia ¢ thi truong Hong Kong. Cung quan diém véi
Chui va cOng su (2000) Ryan and Curtin (2006) ciing chi ra, hi¢u tng Momentum
& thi truong chau A 13 yéu, tuong ty nhu vy trén thi truong Pai Loan (Du va cong
su, 2009). Gan ddy, Lin va cdng su (2016) dua ra bang chimg c6 hiéu ung
Momentum trén thi truong Dai Loan néu trang thai cua thi truong chua thay doi,
trong giai doan chuyen doi xuat hién hiéu ung dao chiéu. Bén canh d6, Liu and Lee
(2001) khong tim thay hiéu mg Momentum trén thi truong Nhat Ban. Hiéu tng
dao chiéu ngan han hodc trung han xuét hién trén thi truong Trung Qudc, nhung
bang chimg vé hiéu tng Momentum 1a rat it (Kang va cong su, 2002; Reddy va
cong su, 2019). Maheshwari and Dhankar (2015) chi ra, hiéu Gmg dao chiéu dai
han trén thi truong An Do. Thi truong chung khoén Indonesia c6 ton tai hiéu ung
Momentum trung han, tuy nhién loi nhuan ddo ngugc trong dai han Ia trdéi hon
(Rafik va cong su, 2017). Theo Teplova and Mikova (2015), cac yéu td trong
nghién ctru nhu phuong phap xay dung danh muc, phuong phap do luong hiéu tmg
Momentum, miu nghién ctru, trang thai thi truong c6 thé dan dén cac két qua khac
nhau.

2. Nguyen nhan xdy ra hi¢u rng Momentum gidi thich theo ly thuyet tai chinh
chuin tic

Mic du, su xuit hién cta hiéu ung Momentum va hi¢u ing Reversal dugc tim théy
trén nhiéu thi truong o nhiéu qubc gia va khu vuc kinh té, tuy nhién nguyén nhan
gy ra né con nhiéu tranh luan. Nhung néi chung, nhiing giai thich nay thuong dua
theo 1y thuyét tai chinh chuén tic va dua trén 1y thuyét hanh vi. Ly thuyét hop 1y
cho rang, cac khoan dau tu co rai ro cao thi dat loi nhuén cao. Vi vy, loi nhuin
ctia cac chién lugc Momentum chi don thuan 1a phan bu dap cho nha dau tu vi mic
rti ro 16n. Céc yéu t6 anh hudng dén loi nhuan hiéu tng Momentum: cic nhén t6
vi mo va cac yéu td doanh nghiép bao gdm rui ro quy mo, gia tri, va hé s rui ro thi
truong.

2.1. Cdc nhan t6 vi mé



Nhiéu nghién ciru trude day chi ra rang, loi nhuan hiéu tmg Momentum 1 phan bu
cho rti ro ctia cac nhan t6 vi mo. Chordia and Shivakumar (2002) thira nhan, loi
nhuan hiéu tng Momentum c6 thé duogc giai thich bai mot tap hop tré cuia cac blen
vi mé nhu loi tirc thi trudng, chénh 1éch giita trung binh 13i suét céac trai phiéu xép
hang BAA va trung binh 14i suit cac trai phiéu xép hang AAA, chénh léch giita
trung binh 13i suat trai phiéu ky han trén 10 nim va trung binh 14i suét trai phiéu ky
han 3 thang. Chelley-Steeley and Siganos (2004) két luan rang, thuc lyc ciia nén
kinh té va cac diéu kién kinh doanh (dugc do boi téng san phém no1 dia thuec, téng
thué gian thu, lao dong), 1ai suat phi rai ro, cac dong von dau tu ra nude ngoai co
tac dong dén loi suat danh muc thing va danh muyc thua. Karolyi and Kho (2004)
cling két luan, loi suat ky vong theo thodi gian vé cac nhan t vi mo va d6 md cia
thi trudong co thé gidi thich duoc 75% — 80% lgi nhuan cua chién lwgc Momentum.
2.2. Cdc yéu té viii ro dic trung

- Quy mo cua doanh nghiép

Nhiéu nghién ctru cho rang, nhitng c¢6 phiéu nho thudng cé6 Momentum manh hon
(Jegadeesh and Titman, 1993; Rouwenhorst, 1998, 1999; Wang, 2004; Cakici and
cong su, 2013; Demir va cong su, 2003; Fama and French, 2008; Cohen va cong
su, 2002). Do nhitng ¢ phiéu nhé thuong nhan dugc it sy chi y cua chuyén gia
phan tich va truyén thong, it giao dich va co chi phi giao dich cao hon, dan dén co
hoi duy tri loi nhuan c6 thé kéo dai (Jegadeesh and Titman, 1993).

Nguoc lai, Alhenawi (2015) va Brailsford and O’Brien (2008) cho ring, c6 phiéu
16n c6 Momentum manh hon. Bac biét, twong tac cua 02 hiéu Gmg nay bi anh
huong bai tinh trang thi truong. Trong giai doan thi truong tang diém, gia c6 phiéu
tiép tuc xu hudng ting kéo theo quy moé ting, twong tac Momentum va quy mo
chédt hon (Alhenawi, 2015). Thong thuong, cac co phiéu 16n c¢6 xu huéng chiu chi
phi giao dich it hon so v&i cac cd phiéu nhé, do tinh thanh khoan cao hon. Do d9,
chénh 1éch gid mua va gia ban thap hon, chi phi tic dong t6i gia thip hon. Theo do,
loi suét cua chién lugec Momentum ddi v6i nhing hing 16n s& cao hon nhitng hang
nho (Lesmond va cdng su, 2004).

- Gia tri cua cd phiéu

Dé danh gid anh hudng cua gia tri t6i Momentum, cac nghién ctru thuong so sanh
hiéu suét chién lvgc Momentum thuc hién trong cac nhom co phiéu gia tri va nhom
cac co phiéu tang truong. Daniel and Titman (1999) tim thiy loi nhuan hiéu tng
Momentum cao hon trong nhém cb phiéu ting truong. Hai ong giai thich rang, cac
co phiéu c6 hé s6 BE/ME thap c6 nhiéu co hdi ting truong hon nhung ciing kho
danh gia hon so v&i cac c6 phiéu c6 hé s6 BE/ME cao. Cac nha dau tu ca nhan co
xu hudng ty tin hon vé kha ning ctia ban than khi xir 1y ¢6 phiéu c¢6 théng tin phirc
tap hon ¢ phiéu 6n dinh. Tam ly ty tin thai qua nay dan dén Momentum duong
nhu 16n hon trong nhom cac ¢ phiéu tang truong.

Rouwenthorst (1999) chung to, cac co phiéu gi tri c6 xu huéng Momentum manh
hon céc cb phiéu tang trudng khi nghién ciru trén 20 thi truong moi ndi. Trén thi
truong chimg khoan Trung Quédc, Wang (2004) tim thdy hé sé BE/ME c6 tac dong
yéu toi loi nhuan hiéu img Momentum so véi tac dong cua quy mo. Trong khi do,
Teptova and Mikova (2014), Asness va cong su (2013), Grobys and Huta-Halkola
(2019) cho rang, c6 tuong quan am gitta Momentum va hé s6 BE/ME. DeGroot



and cong su (2010) dong ¥ c6 mdi quan hé tuong quan 4m nay trong nhom cac thi
truong can bién, trong khi do ¢ thi trudng cac nudce phat trién va cac nudc méi ndi
thi khong c6 tuong quan. Nagel (2001) khang dinh rang, hién tuong dao nguoc la
do hiéu ung gia tri. Cu thé, c6 phiéu thing c6 xu hudng tro thanh cd phiéu ting
truong; trong khi d6, c6 phiéu thua c6 xu hudng tré thanh co phiéu gia tri.

- Rui ro thi trudong beta

Theo 1y thuyét tai chinh chuén tic, néu chién lugc Momentum c¢é loi nhuan thi d6
13 phan bu cho muc rai ro 16n, do d6 danh muc thang c6 thé rui ro cao hon danh
muc thua. Tuy nhién, nghién ciu cua Jegadeesh and Titman (1993) dan chung
rang, hé sd cua beta cta cac cd phiéu thang tham chi thip hon cac cd phiéu thua;
lo1 nhuan cua danh muc Momentum dong bién theo beta. Trén co s& nghién ciu
cua Frazzini and Pedersen (2014) cho rang, nhitng c6 phiéu c6 beta thdp hon
thudng cé ty suat sinh loi sau khi bu rii ro cao hon, Zhao va cong su (2018) xay
dung chlen lugc beta Momentum. Chién lugc nay, 1a mua cac co phleu thang trong
s6 cac ¢ phiéu co beta thap va ban cac c¢d phiéu thua trong s6 cac cd phiéu c6 beta
cao. Chién lugc beta Momentum thu dugc loi nhuén trdi hon so véi cac chién lugce
do Frazzini and Pedersen (2014) dé xuit. Cenesizoglu and cong su (2019) khing
dinh, c6 tuong quan chit giita beta va Momentum, beta co thé gii thich dugc 40%
dén 60% murc 1gi nhuan hiéu ung Momentum.

3. Nguyén nhén xay ra hi¢u tng Momentum giai thich theo ly thuyét hanh vi

Nhiéu nghién ctru cho thay, loi suat ciia cac chién luge Momentum van con dang
ké sau khi kiém soat cac yéu to rui ro. C6 nghia, cic yéu td rui ro chua du dé giai
thich 1gi1 nhuan hiéu tng Momentum (Jegadeesh and Titman, 1993; Fama and
French, 1996, 1998). Ly thuyét tai chinh hanh vi giai thich sy xut hién cac hiéu
Ung Momentum, la do phan tmg tré va phan mg thai qua cua nha dau tu (Bodie &
cong sy, 2017). Nha dau tu phan ing | tré 1a nha dau tu phan Gmg qua it voi thong
tin moi, xu huéng gy ra phan ung tré ctia gia co phiéu. Tuc 1a gia co phleu diéu
chinh dan dan theo mot xu hudng, cho dén khi dat duoc trang thai can bang lam
xuat hién hiéu ung Momentum. Hinh 1 m6 ta tac dong cua thong tin moi gdm “tin
t6t” va “tin x4u” t6i gia c6 phiéu. Nha dau tu phan tGng thai qua la nha dau tu phan
Ung qua manh voi tin tire, gay ra phan ung thai qua cua gia co phiéu. Tuc 13, gia cd
phiéu dich chuyén qua xa so voi ban ddu giy ra hiéu img Momentum. Tuy nhién,
vé dai han dan dén sy dao nguoc gia, dé cudi cung gia trd lai trang thai can bang.



Hinh 1: Tac dong cia théng tin méi 1én gia c6 phiéu
. - rF 9 s 2 e = E
Gia Phan tng véi "tin xau" Gid Phan ung voi "tin tot"
Phan trng thai qua
Phan img tré

Thj trnrémg hiéu qua —» / Thi truong higu qua- /‘-'\’:/

Phan img thai qua —p Phan tmg tré

Thai gian Thoi gian
(Nglf(jrl.‘ Rau, 2017)
Theo 1y thuyét tai chinh hanh vi, nha dau tu phan ung thai qua va phan ung tré véi
thong tin, dan dén xuét hién hiéu tng Momentum 14 do nhimng thanh kién cb hiru
trong qua trinh dién giai thong tin va hanh vi dau tu. Cu thé nhu sau:
3.1. Tam Iy va hanh vi ciia nha diu tw
Tam ly bao thu
Tam 1y bao thu dé cap dén tam 1y ciia nha dau tu coi trong nhitng nhin nhan trong
qua khir, ma thiéu di nhiing diéu chinh hanh vi khi tiép can thong tin moi. Nha dau
tu kho thay ddi hodc thay doi rat it quan diém cta ho, do tim 1y duy tri nhitng quan
diém truéc ddy va khi diéu chinh xay ra khong du thi dn t6i phan tmg chim
(Barberis va cong sy, 1998). Montier and Strategy (2002) cho rang, thong thuong
nha dau tu co xu huéng tim kiém thong tin dé khang dinh hoac hd trg quan diém
san ¢6 cta ho, khién cho ho cham chap thay ddi hanh vi can thiét trudéc mot thong
tin méi, 1am xuét hién hiéu itng Momentum. Doukas and McKnight (2005) dong ¥,
Momentum 13 két qua ctia co ché thong tin lan truyén cham theo mé hinh cua
Hong and Stein (1999). Tuy nhién, c6 dong gop rat 16n ciia tim 1y bao thu cia nha
dau tu, khi cac nha du tu danh gia thip nhimng thong tin méi, ddn dén cham cap
nhat day du vao nhitng ghi nhan da co trude do.
Tam Iy tw tin thai qud va tam Iy tw quy két
De Bondt and Thaler (1995) cho rang, khi ra quyét dinh tdm 1y cha dao cta con
ngudi 1a su tu tin. Nha dau tu tu tin thai qua 13 nha dau tu danh gia qua cao kha
nang cua minh hoac cdc thong tin ma ho hién co, ho thd o cac thong tin khac va
danh gia thp nhitng rui ro khi ra quyét dinh. Nhimg nha dau tu ndy, théng thudng
chi giao dich dya vao nhiing thong tin ma ho cé. Daniel va cong su (1998) phat
trién mo hinh hanh vi dua vao 1éch lac, do ty tin thai qua va 1éch lac do tu quy két
dé mo ta hiéu tng mometum tur ngin han dén trung han va hiéu umg dao ngugc
trong dai han. Céc ong cho rang, cic nha du tu qua tu tin vé cac thong tin noi gian
ma ho thu thap duoc va phan tng qua mirc voi thong tin nay. Néu ho c6 thanh kién
tu quy két thi khi thong tin méi dugc cong khai, ho s& ¢ phan ung bat ddi xing
trong viéc thong tin cong khai nay xac nhan hodc khong xac nhan voi thong tin noi
gian. Hau qua la nha dau tu tré nén ty tin qua mic, néu thong tin xac nhan hon 13
muc suy giam su tu tin khi thong tin khong x4ac nhan. Gia tang qua muc su ty tin
ban dau gy ra hiéu mg Momentum; vé 1au dai, khi cdc nha dau tu quan sat tin tic



trong tuong lai va nhén ra sai sot, ho diéu chinh hanh vi va xuét hién hiéu ung dao
nguoc.

Barber and Odean (2000, 2001, 2013), théng nhat tin suét giao dich 1a mot thudce
do ctia su tu tin. Cac 6ng cho rang, nhitng nha du tu c6 tdm Iy ty tin nghi ring ho
c6 thé 1a ngudi sé chién thang thi trudng nén dé nim bat dugc nhidu co hoi kiém
lgi nhuan hon, ho s& giao dich thudng xuyén hon din dén hiéu ung Momentum.
Tuy nhién hiéu qua thi nguoc lai, Barber and Odean (2000) phat hién ra rang,
nhitng nha dau tu giao dich cang nhiéu thi cang thua 15. Odean (1999) cho rang,
tam 1y tu tin thai qua dan gia ting khoi luong giao dich.

3.2. Léch lac tim ly do sw neo ddu, do sdn cé, do tinh dai dien

Tam ly neo ddu, la tam ly cua nha dau tu c6 xu hudng giit niém tin Ve nhiing ky
vong cta cd phiéu Xung quanh mot diém nao d6 hay dit qua nhleu niém tin vao
mot thong tin, ho that bai trong viéc diéu chinh hoan toan nhiing niém tin nay khi
nhan thong tin m&i, mic di nhitng niém tin nay co thé chinh xac hodc khong chinh
xac. Tam 1y neo dau dic biét hay xay ra khi thong tin khé ndm bét va xu 1y, dan t6i
thong tin m&i phai mat nhiéu thoi gian méi cé thé anh hudng toi hanh dong cia
nha dau tu.

Léch lac tam Iy, do san c6 1a 1éch lac do quy tic sdn co, tirc 1a nha dau tu ¢ tam 1y
nho lai nhirg su kién xay ra trong qua khu khi gap mot sy kién twong tu ¢ hién tai,
dleu nay co thé tac dong rat 16n dén cac ky vong trong tuong lai. Léch lac do tim
1y sén c6 c6 thé bi anh hudng manh bdi cac sy kién duoc cong bd trén cac phuong
tién truyén thong, khi mdt su kién dac biét nao dé dang nhan dugc su cha y lién
tuc. Léch lac tam ly do tinh dai dién dé cap nha dau tu suy luan qua nhiéu, dua trén
qué it thong tin. Trong qua trinh xtr Iy thong tin phuc tap, con nguoi khong co6 kha
nang phan tich mot cach day du. Khi d6, nha dau tu s& dua ra quyét dinh dya vao
mat tinh huong dién hinh nao do, tuy nhién c6 thé dan dén viéc sai 1am bo qua kich
thudc mau hoic sai 1am bo qua muc co ban, diéu nay con goi 1a luat sb quan sat
nhd. Léch lac tim Iy do sy neo d4u, do sin cd, do tinh dai dién déu dan dén phan
tmg tré voi thong tin moi gay ra hiéu tng Momentum.

- Ly thuyét trién vong

Do tam ly lo s¢ thua 16, dan dén xir 1y lo1 ich va thua 16 theo cach bat ddi xung
khién nha dau tu ban c6 phiéu thing qua som va giit ¢d phiéu thua qué lau, hién
tuong nay goi la hiéu tmg ngugc vi thé. Cac tac dong cta hiéu img nguoc vi thé 1a
rat 16n, n6 c6 thé khlen cac nha dau tu phan ung cham chap véi thong tin moi. Co
nghia 14, khi tin tirc tot dugce cong bd, gia ciia mot ¢d phiéu co thé khong ting 1én
gia tri hop 1y ngay lap tirc tang, boi vi ban qua sém hodc thiéu mua. Tuong tu, khi
tin x4u dugc cong b gia giam it hon vi thiéu ctia ngudi ban, do mot s6 nha dau tu
khong muén déng vi thé thua. Do d6, gia khong ting hodc giam du dé giai thich
cho nhiing tin tic tét hay x4u, ma gia phan ng chdm voi thong tin moi dan dén
hi¢u ung Momentum. Dya vao ly thuyet trién vong va tinh toan cam tinh thong ké
rang, mat toi da 52 tuan d¢é thi trudng tién téi diém can bang, diéu nay dan t6i hidu
ung Momentum.

- M6 hinh thong tin lan truyén cham

Hong and Stein (1999) dua ra m6 hinh hanh vi gém 02 dai dién nha dau tu, gém
Newswather va Momentum trader, tam dich 13 nha dau tu giao dich theo tin tirc va



nha dau tu giao dich theo xu hudng. Mo hinh khéng dya trén su thanh kién nhan
thirc cua nha dau tu, ma nhin manh sy tuong tac gitra cac nha dau tu v4i nhau.

Mo hinh dua trén 03 gia thiét: thir nhat, khong c6 nha dau tu nao 1a hoan toan hop
ly, co nghia la mdi nha dau tu chi c6 kha nang xtr Iy mot phan théng tin dugc cong
bb dai chung; thir hai, _nguoi giao dich theo tin tirc mua va ban dya vao nhimg
thong tin co ban cua 6 phiéu ma ho thu thip duoc, gidi han cta ho 1a khong dya
vao gia cha cd phleu trong qua khir. Ngugc lai, nguoi giao dich theo xu huong chi
can cir duy nhét vao sy thay doi gia trong qua khu; va cudi cung, gia dinh thiét yéu
trong mé hinh 1 thong tin lan truyén cham trong cong dong nha dau tw. Thong tin
lan toa cham tac dong t6i nhitng nha dau tu giao dich theo tin tirc va hinh thanh
phan tng cham. Piéu nay khién gia c¢6 phiéu dich chuyén dan theo xu hudng,
nhung chua vugt qua gia tri hop ly. Phan tng cua gia, thu hat nhitng nha giao dich
theo xu hudng tham gia vao thi truong. Trong mdt khoang thoi gian, c6 tung 16p
nguoi giao dich theo xu huéng tham gia vao thi truong. Giao dich cua nhiing nha
dau tu theo xu huéng don gian chi dya trén gia qua kht, chir khong dya vao tin tirc
co ban lam cho gia ¢6 phiéu cang ngay cang bién dong xa so véi gid tri ban dau
dén muc vuot qua gia tri hop ly. Do do, tac dong cua cac nha dau tu giao dich theo
xu huéng cudi cling sé tao ra phan mg thai qua va dan téi hién tuong dao nguoc.
Nhitng tic dong cia viéc cong bd thong tin 1a mot vi du vé phan tng cham trén thi
truong va dugc Fama (1998) goi 1a hiéu ung PEAD, tam dich 1a hiéu ing cong b
thong tin. Nha dau tu phan tmg qua tich cyc dbi voi tin tire tét va qua tiéu cyuc d6i
v6i tin xau, dan dén gia cd phiéu ting nhanh hodc giam nhanh, dén khi c6 phiéu di
qua gié tri thuc ctia nd, gia co phiéu s& c6 xu huéng quay tré lai. Tuy nhién, phan
g ctia nha dau tu vai tin t6t va tin xdu 1a khac nhau dang ké.

- Giao dich phan hoi tich cuc

Giao dich phan hdi tich cuc 1a mot kiéu giao dich “chay theo xu hudng”. Nha dau
tu giao dich phan héi tich cyc 13 nhitng ngudi mua cac ¢ phiéu, khi gia ciia ching
ting va ban cac cd phiéu khi gia cua ching giam (De Long va cong su, 1990a).
Nhitng nguoi giao dich phan héi tich cuc 1a nhirmg nha dau tu khong hop 1y va
khién gia di xa gi tri co ban. Chang han, khi nha dau tu hop 1y nhan dugc tin t6t
ngay hom nay, ngay 1ap tirc ho mua c6 phiéu nhiéu hon va gia c6 phiéu ting lam
thu hut nhitng nha dau tu giao dich phan hoi tich cyc ngdy mai. Trudng hop,
nhirng nha giao dich phan héi tich cuc pho bién trén thi trudng, nhitng nha dau tu
hop 1y co thé mién cudng loi dung cac hanh dong cua cac nha giao dich nay lam
tram trong hon viéc dinh gia sai, ma ban dau do cac nha giao dich phan hoi tich
cuc tao nén. Gia c6 phiéu van tiép tuc van dong ngay cang xa so vdi gia trj co ban,
dé sau d6 sé& xay ra hiéu tng dao ngugc vé dai han. Do d6, giao dich phan hdi tich
cuc co thé giai thich ca hiéu tng Momentum ngan han va hiéu tng dao nguoc dai
han, giao dich phan hdi tich cuc dong gop cho su xuat hién Momentum, giéng nhu
nhiing nha giao dich theo xu hudng trong mé hinh ciia Hong and Stein (1999). [
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