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Tom tat

Trong boi canh thi trong chitng chi quy ETF tai Viét Nam dang con so khai, ddy la bai nghién
cieu dau tién dp dung mé hinh EGARCH va TARCH dé khdm phd hiéu vmg bdt cdn xirg ciia
mét s6 chimg chi quy ETF niém yét tiéu biéu tai Viét Nam (E1VFVN30, FUESSV50). Thong
qua viéc thu thdp gid ca hang ngay ciia cdc chieng chi quy trén, bai nghién ciru da chi ra sie ton
tai hiéu ting bdt cdn xirng tin tike theo hwdng tich cyee véi EIVFVN30 va khéng ton tai hiéu img
bdt can xvmg tin tirc véi FUESSVS0 duea trén két qua tir mé hinh phit hop hon TARCH(I,1).
Két qua tir bai nghién ciru la mot goi ¥ quan trong cho nha dau tw trong viéc tiép cdn san
phdm tai chinh dwa vao cdc chi s6 chitng khodn uy tin, va la dinh hiedng cho co quan quan 1y
xdy dung thém cdc b chi sé chitng khodn chuyén dé, tir dé cung cdp thém da dang cdc chimg
chi quy ETF.

Tir khéa: EGARCH, hiéu g bét can x{ng tin ttrc, riii ro, TARCH, ty suét loi nhuan cta ETF.
Ma JEL: C12, C58, G23, 016, O53.

Analyzing the asymmetric effect of Vietnamese listed ETFs: Evidence from E1IVFVN30
and FUESSV50

Abstract

Given that the Vietnamese ETF market is still in its early stages of development, this is the first
paper to use asymmetric GARCH models to report new evidence on the asymmetric effects
of selected Vietnamese ETFs, namely EIVFVN30 and FUESSV50. Using the daily dataset
of these ETF prices and applying EGARCH(1,1) and TARCH(1,1) models, the paper finds
a strong positive asymmetric effect for EIVFVN30 and no asymmetric effect for FUESSV50
under the better-fitting TARCH(1,1) model. It implies that positive news has a higher impact
on future asset volatility than negative shocks in the case of EIVFVN30, and bad shocks and
good news have the same influence on the volatility of FUESSV50. These findings are expected
to provide practical guidance to investors on investing in financial products based on reliable
benchmark indices and to offer valuable insights for setting more thematic indices, leading to
the launch of diversified ETFss.
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1. Giéi thiéu

Chimng chi quy hoan d6i danh myc (Exchange-Traded Fund - ETF) 14 san phdm tan tién hudng t6i muyc
dich phuc vu cho nha dau tu thy dong. Tong tai san duoc quan 1y tir cac quy ETF toan cau di ting manh tir
mirc 1.000 ty USD nam 2009 1én 15.000 ty USD vao nim 2024, vugt qua ca cic quy phong hd va quy dau
tu tu nhan. Dudi goc do vi md, thi truong ching chi quy ETF tré thanh mdt cau phan quan trong cta hé sinh
thai tai chinh hién dai, gop phén on dinh hé théng tai chinh, giam sy phu thudc vao cac dinh ché tai chinh
16m va cac quy dau tu rai ro cao. Trén co s& so sanh véi cac kénh dau tu khac, ching chi quy ETF duoc xem
1a phu hop véi cac nha dau tu thu dong khong hiéu biét nhiéu vé tai chinh vi giup ho tiép can voi danh muc
dau tu uy tin, c6 tinh thanh khoan cao va da dang hoa véi chi phi thap (Forde & Marta, 2025). Thi trudng
chtrng chi quy ETF tai Viét Nam dugc chinh thirc thanh 1ap vao nam 2014, va tinh dén hién tai van dang con
trong giai doan phat trién so khai. San pham nay pht hop véi phan 16n cc nha dau tu ca nhan nho 1é thiéu
hiéu biét chuyén sau vé tai chinh trén thi truong chig khoan Viét Nam. Mic du chimg chi quy ETF la mot
lra chon ly tuéng, nhung van ton tai mot s6 lo ngai clia cac nha dau tu vé sy bién dong gia ca cla cac chimg
chi quy ETF bi tac dong 16n hon badi cac tin tuc ti€u cuc so voi tich cuc, tuong ty nhu cac phan tich trén téng
thé thi truong chimg khoan Viét Nam tir HS Thuy Tién & cong sy (2017), Pham Tuén Anh (2021). Vi vay,
muc tiéu ctia bai nghién ctru 1a kiém tra hiéu tng bat can x{ng tin tirc tac dong dén su bién dong gia ca cua
céc ching chi quy ETF niém yét tai Viét Nam.

E1VFVN30 va FUESSV50 1a 2 chig chi qui duoc niém yét tir nhitng ngay dau cua thi trudng ching chi
quy ETF Viét Nam, va dugc thiét 18p dua trén tai san co so la cac chi ) ching khoan uy tin, lan lugt VN30
va VNX50. Pay 1a 2 ching chi quy duoc Iya chon dé dam bao mirc d6 tin ciy trong phan tich vi d6 dai phu
hop vé mit thoi gian trong bd dit liéu. Cac chimg chi quy ETF con lai chua di tinh tin cdy trong phén tich
chudi thoi gian vi méi duoc niém yét trén thi trudng ching khoan Viét Nam sau nam 2020, dan dén két qua
nghién ctru thiéu tinh khach quan khi chudi thoi gian khong di dai va tdm 1y nha dau tu bi tac dong manh
bdi cdc du am tir dich COVID-19 va céc bét on trén toan cau.

Nelson (1991), Rabemananjara & Zakoian (1993), va Glosten, Jagannathan & Runkle (1993) lan luot dé
xudt cic mo hinh GARCH bét can xtg dé chimg minh sy ton tai cta hiéu Gmg bat can xung tin tirc theo
hudng tiéu cyc, tirc tin x4u ¢6 anh hudong 16n hon dén su bién dong gia cia cac tai san tai chinh so vai tin tét.
Nhiéu bai nghién ctru thyc nghiém ciing xac nhan két qua nay trén da dang cac thi truong tai chinh (Engle
& Ng, 1993; Bekaert & Wu, 2000; Yu, 2005; Corsi & Reno, 2012; Choi & Richardson, 2016; Umar et al,
2023). HO Thiy Tién & cong su (2017), va Pham Tuin Anh (2021) ciing 4p dung cac md hinh GARCH bat
can xtmg phu hop dé chi ra su ton tai ctia hiéu Gmg bét can xing tin tirc theo hudng tiéu cuc trén tong thé
thi truong chiing khoan Viét Nam. Tuy nhién, hién chua c¢6 bai nghién ctru nao kham pha sy tdn tai ctia hiéu
g bat can xtng tin tirc trén co s st dung bd dir lidu cua cac chimg chi quy ETF niém yét trén thi truong
chung khoan Viét Nam.

Do d6, bai nghién ctru dugc thuc hién nham 1ip day khoang trong thong qua cac khia canh sau. Thi nhét,
day 1 bai nghién ctru du tién phén tich hiéu Gmg bat can xtng tin tirc trén thi truong ching chi quy ETF
niém yét caa Viét Nam. Mic du c6 nhiéu bai nghién ctru vé chu d& nay tai cac thi truong tai chinh phat trién
va m&i ndi, nhung bai bao nghién ciru toan dién hiéu ing nay ddi voi chimg chi quy ETF niém yét tai thi
truong ching khoan Viét Nam van con nhidu han ché. Thir hai, bai nghién ctru di cung cip duge goc nhin
khac biét lién quan dén hiéu ing bat can xtimg thong tin cta chimg chi quy ETF niém yét tai Viét Nam. Cu
thé, bai nghién ctru da chi ra su ton tai hiéu ung bt can xung tin tirc theo hudng tich cuc véi EIVFVN30
va khong ton tai hiéu (mg bat can xtmg tin tirc voi FUESSV50. Két qua tir bai nghién ctru nay hoan toan
khac biét so voi truong hop ctia cac thi trudng tai chinh phat trién (Chen & Huang, 2010; Krause & Tse,
2013; Hussain & Chen, 2025), cta cac thi trudng tai chinh méi ndi (Krause & Tse, 2013; Chandrasekaran
& Acharya, 2020) va tai thi truong ching khoan Viét Nam (HO Thuy Tién & cong sy, 2017; Pham Tuén
Anh, 2021).

Phan tiép theo cuia bai nghién ctru sé lan luot trinh bay chi tiét cac ndi dung gdm tong quan nghién ciru,
mo ta bo dir liéu va dé xuat phuong phap nghién ctru, két qua nghién ctru, va phan két luan véi cac ham y
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quan tri lién quan.

2. Tong quan nghién ciru

Hiéu g don bay tai chinh (leverage effect) 1a mot chu dé nén tang trong nghién ciru tai chinh. Khung Iy
thuyét nguyén thity cia hidu tmg nay di chi ra co ché cia mbi quan hé nghich bién gitra ty suat lgi nhuan
hién hanh cua tai san tai chinh va mtrc do rii ro trong tuong lai (Black, 1976; Christie, 1982). Mo rong
hudng nghién ctu, Nelson (1991), Rabemananjara & Zakoian (1993) va Glosten, Jagannathan & Runkle
(1993) dé xuat khung 1y thuyét dé kiém tra hiéu ing bat can ximg cua tin tirc (asymmetric effect) tac dong
dén mirc d6 rui ro ciia cac loai tai san tai chinh thong qua viéc ap dung cac mé hinh kinh té luong EGARCH,
TARCH va GARCH-M dé kham pha ra tin tue ti€u cuc co6 tac dong manh hon so vdi tin tic tich cuc dén su
bién dong cua gia tai san trong twong lai trén thi truong chimg khoan M§. Engle & Ng (1993) va Bekaert &
Wu (2000) cung cép bang ching thuc nghiém dé xac nhan két qua twong tu trén thi trudng tai chinh Nhat
Bén.

Yu (2005) va Corsi & Reno (2012) nang cdp mé hinh bat can ximg nay thong qua xem xét sy bién dong
gia tai san tai chinh theo khoang thoi gian lién tuc va roi rac, va chi ra r?mg loi nhudn am cua cac tai san tai
chinh ¢6 sy tuong quan cao v&i mure do rui ro cta cac loai tai san d6 trong hién tai, dac biét tac dong trén
van duy tri trong khoang thoi gian dai. Mé rong gia thuyét vé hiéu ng bat can ximg tin tlrc trong ca xem
xét vé sy bién dong clia tong tai san cong ty, Choi & Richardson (2016) di kham pha ra tin tirc tiéu cuc co
tac dong manh hon so voi tin tirc tich cyc khong nhirng dén su bién dong gia cd phiéu ma con dén su bién
dong gia tri tong tai san clia cong ty trén thi truong ching khoan My.

Tuong tu v6i két qua nghién ciru tir cAc thi trueong tai chinh phat trién, hiéu img bét can xtng tin tic theo
huéng tidu cuc ciing dugc xac nhan ton tai trén cac thi trudng tai chinh mai ndi va cin bién nhu tai Pakistan
(Umar & cong sy, 2023) va trén tong thé thi trudng chimg khoan Viét Nam (Hb Thuy Tién & cong su, 2017;
Pham Tudn Anh, 2021). Tuy nhién, thong qua viéc sir dung mé hinh bat can xtmng VECH-GJR, Chen & Anh
(2020) tim ra sy khong ton tai hi¢u ng bat can ximng tin tirc dén sy bién dong cua gia c¢6 phiéu va cua gia tri
tong tai san cong ty trong truong hop cua Dai Loan.

V6i sy xuat hién trong thoi gian gan ddy ciia cic san pham chimg chi quy ETF, di c6 mot s6 bai nghién
ctru lién quan dén hiéu ing bat cAn xing tin tirc ciia san pham tai chinh tan tién nay. Bang cach thu thap
dir liéu gia cuia cac chimg chi quy ETF theo nhiéu chi sb chimg khoan, Chen & Huang (2010) da kham pha
duoc su tdn tai ciia hiéu ung bat can xtrng tin tirc theo hudng tich cyc tai Han Quéc va theo hudng tiéu cuc
tai Canada, Anh, Phap, DPtrc, Nhat Ban, Pai Loan. Ngoai ra, Chen & Huang (2010) khéng cung cép duoc
bang ching thuc nghiém dé xac nhan cho su ton tai ciia hidu ing bat cAn ximg tin tirc tai Hong Kong va
Singapore. Bén canh d6, hiéu ing bét can xtng thong tin theo hudng ti€u cuc dugc xac nhéan hién dién tai
phan 16n chimg chi quy ETF ciia My va Canada lién quan dén chi sé dai dién chung cho thi trudng chimg
khoan va 4 nganh phd bién 14 tai chinh, ning luong, cong nghé va vat lidu co ban (Krause & Tse, 2013),
d6i v6i ching chi quy ETF va céc chi sb co sd tuong tng trong truong hop ciia An P9 (Chandrasekaran &
Acharya, 2020), va dbi v6i chi s6 NYSE COMPOSITE (DJ) va 15 ching chi quy ETF lién quan dén nganh
tai chinh, cong nghé tai chinh va cong ngh¢ (Hussain & Chen, 2025).

Mic du ¢6 nhiéu bai nghién ctru vé chu dé hiéu Gmg bat can xing tin tirc tai cac thi trudng tai chinh phat
trién va dang phat trién, bai nghién ctru nay dong gop vao tong quan co s& ly thuyét hién tai v6i tu cach 1a
bai dau tién kham pha su ton tai ctia hiéu tmg bat can xtng tin tirc d6i v6i cac chimg chi quy ETF niém yét
tai thi truong tai chinh dang xép loai tir cdn bién dich chuyén dan sang mai ndi nhu Viét Nam.

Thong qua tong quan nghién ciru trude day, két qua chi dao 14 su ton tai hidu ing bat can xtng tin tirc
theo hudng tiéu cyc trén tong thé thi truong chimg khoan néi chung va thi truong ETF noi riéng. Két qua nay
phu hop véi khung 1y thuyét tir Nelson (1991), Rabemananjara & Zakoian (1993) va Glosten, Jagannathan
& Runkle (1993); va xuét hién tai nhiéu bai nghién ctru thyc nghiém tai cac thi truong phat trién (Engle &
Ng, 1993; Bekaert & Wu, 2000; Yu, 2005; Chen & Huang, 2010; Corsi & Reno, 2012; Krause & Tse, 2013;
Choi & Richardson, 2016; Hussain & Chen, 2025) ciing nhu tai cac thi truong dang phat trién (H6 Thiy
Tién & cong su, 2017; Chandrasekaran & Acharya, 2020; Pham Tuén Anh, 2021; Umar & cong su, 2023).
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Vi vy, bai nghién ctru dé xuét cac gia thuyét nghién ctru nhu sau:

Hla: Hiéu irng bt cin xieng tin tire theo hudng tiéu ciee ton tai doi voi chieng chi quiy E1VEVN30.

HIb: Hiéu irng bdt cin xirng tin tire theo hudng tiéu ciee ton tai doi voi chieng chi quj FUESSV50.

3. Dir liéu va Phwong phap nghién ctru

Thi trudng giao dich cac san pham chung chi quy ETF tai Viét Nam dugc chinh thirc thanh 1ap vao nam
2014. Thi truong hién van dang trong giai doan phat trién so khai, voi phan 1on cac chung chi quy ETF duogc
niém yét trong thoi gian gan day. Bé dam bao do tin cdy trong phan tich, bai nghién ctru quyét dinh Iya chon
2 ching chi quy ETF duogc niém yét tir nhitng ngay dau 1a E1IVFVN30 va FUESSVS50, voi gia ca dugc thu
thap hang ngay trén trang cung cap dir li¢u Investing.

Quy trinh bai nghién ciru bao gom 3 budc chinh nhu sau:

3.1. Buéc 1: Kiém dinh don vi va hién twong phwong sai thay déi

Bién ty sut loi nhudn cua ching chi quy ETF (Rt) hang ngay duoc do ludng boi phan trim thay dbi vé
gia ca cua ngay giao dich hién tai so voi ngay giao dich lién ké trudc do.

R =In(P /P_)(1)
Trong do, P va P_ 1an luot la gia ca ching chi quy ETF vao thoi diém t va t-1
Béng 1 trinh bay két qua vé thong ké mo ta vé ty sut loi nhudn chimg chi quy ETF (R).
Bang 1. Thong ké mé ta

ETF Khung thoi gian S0 quan Trung Do léch Min Max
sat binh chuin

E1VFVN30 07/10/2014 — 30/06/2025 2.664 <0,001 0,013 -0,070 0,070

FUESSVS50 26/10/2017 — 30/06/2025 1.913 <0,001 0,018 -0,070 0,070

Nguon: Tdc gid tinh todn va tong hop

Két qua tir Bang 1 cho thay ty sut loi nhudn trung binh ctia cac chimg chi quy ETF gan bang 0%. Ngoai
ra, cac thong sb cua chimg chi quy ETF ciing thé hién cac dic tinh co ban ctia mot thi truong cén bién, tiém
can 1én m&i ndi v6i muie d6 bién dong cao. Cu thé, ty suit loi nhuan nam trong khoang tir -7% dén 7%, véi
do léch chuan 1a 1,32% - 1,81%.

Bai nghién ciru 4p dung kiém dinh don vi (unit root test) ciia Dickey & Fuller (1979) dé kiém tra tinh
dirng cua bién Rt. Véi Rt tuan theo budce di ngau nhién v6i hé sé chin va bién xu huéng thoi gian t:

AR =B, +B,t+0R  +u (2)

Kiém dinh Augmented Dickey-Fuller (ADF) d& xuét gia thiét H, 1a § = 0. Diéu d6 c¢ nghia 1a ton tai kiém
dinh don vi hodc dir li¢u ctia cdc bien ton tai hién twong khong dung. Ngugc lai, néu gia thiet H bi bac bo,
dit liéu cta céc bién c6 tinh dimg (gia thiét H, 1a 5 < 0).

Kiém dinh Lagrange multiplier (LM) vé sai s6 ARCH, duoc giéi thiéu boi McLeod & Li (1983), duoc sir
dung dé kiém tra hién tuong phuong sai thay d6i trong phan du.

R =B,tu (3

Bai nghién ctru st dung kiém dinh LM vé sai s6 ARCH véi d¢ tré 1a 3. Gia thiét H, 1a mé hinh khong ¢6
hiéu tng ARCH. Bai nghién ctru ky vong su ton tai cua hién tugng phuong sai thay doi trong mo hinh bat
can xtmg GARCH, tuong (g véi gia thiét H, bi bac bo.

Cac thong s6 udc lugng tir md hinh GARCH bat can xtng dugc xem 14 higu qua khi chudi dit liéu ty suat
loi nhuén ching chi quy ETF (R)) ¢6 tinh dung va ton tai hién tuong phuong sai thay doi.

3.2. Buéc 2: Ap dung mé hinh EGARCH(1,1) va TARCH(1,1)

M6 hinh EGARCH(1,1) va TARCH(1,1) dugc sir dung dé kham pha hiéu tmg bat can xtng tin tirc trén
cac ching chi quy E1VFVN30 va FUESSV50.

Phuong trinh ctia mo6 hinh EGARCH (1,1) (Nelson, 1991) dugc trinh bay nhu sau:
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R =B, tu (4a)
Inth)=vy,+a* +p*Inth_)+1* (4b)

Trong d6 u, tuan theo phan phéi chuén véi gia tri trung binh bang 0 va phuong sai h,a, Bvai lan luot
la h¢ so ARCH, GARCH va bat can xting. Hiéu rng bat can xung theo hudng ti€u cuc s€ ton tai khi A < 0.

Phuong trinh ctia mé hinh TARCH (1,1) (Rabemananjara & Zakoian, 1993) duoc thé hién nhu sau:

R =B, +u, (5a)
h=y,+a*u > +p*h +A*D_ *u_>(5b)

Trong d6 u, tuan theo phan phéi chuén véi gia tri trung binh bang 0 va phuong sai h,a, Bvai lan luot
la h¢ s0 ARCH, GARCH va bat can xtrng. Hiéu irng bat can xtrng theo hudng tiéu cuc sé ton tai khi A > 0.

3.3. Budc 3: Lwa chon mé hinh phit hop

Bai nghién ctru sir dung tiéu chuan thong tin AIC (Akaike Information Criterion) lam thudc do dé so
sanh muc do phu hop hon gitta 2 m6 hinh EGARCH(1,1) va TARCH(1,1) trong viéc kham pha hi¢u tng
bét cin xtng tin tirc dbi voi ching chi quy EIVFVN30 va FUESSV50. Ngoai ra, tiéu chuin thong tin BIC
(Bayesian Information Criterion) dugc st dung thém dé kiém dinh do bén ving (robustness check) vé két
qua lya chon mo6 hinh nghién ctru. M6 hinh dugc danh gia 1a phu hgp hon khi gia tri AIC va/hodc BIC cua
mo hinh d6 nho hon gia tri twong ung cia mo6 hinh con lai (Akaike, 1987; Enders, 2015).

4. Két qua nghién ciru va thio luin

Budc dau tién, bai nghién ciru tién hanh kiém tra tinh dimg ctia chudi ty suét lgi nhuan chimg chi quy
EIVFVN30 va FUESSV50, sau d6 kiém tra sy ton tai ctia hién twong phuong sai thay doi trong mé hinh.
Béng 2 trinh bay két qua vé cac kiém dinh nay.

Bang 2. Kiém dinh don vi va phwong sai thay ddi
Noi dung A: Kiém dinh don vi - ADF tai béc 0 (tinh dirng)

Bién Gia tri t-statistic Gia tri p-value
R _E1VFVN30%** -57,18 < 0,001
R _FUESSVS50*** -49,75 < 0,001
Noi dung B: Kiém dinh Lagrange véi dd tré 13 3 (phwong sai thay ddi)
ETF Gia tri ARCH-LM Chi-square Gia tri p-value
E1VFVN30 59,24 < 0,001
FUESSVS50 107,57 < 0,001

Ghi chu: ***: dirng tai mirc y nghia théng ké 1%

Nguon: Két qua tinh todn ciia tac gid

Két qua tir bang 2 chi ra rang cac gia thiét HO cta kiém dinh don vi ADF va Lagrange déu bi bac bo vi
gié tri p-value déu gan bang 0. Vi vy, bién ty suét loi nhuan cta chimg chi quy c6 tinh dimg va ton tai hién
tugng phuong sai thay doi trong mé hinh. Tir két qua trén, cac mé hinh EGARCH va TARCH dap ung du
cac diéu kién dé do luong hiéu img bét can xuing tin tirc trén cac ching chi quy E1VEVN30 va FUESSV50.

Bang 3 cung cép két qua do ludng tir mé hinh EGARCH(1,1) va TARCH(1,1) ddi véi chimg chi quy
E1VFVN30.

Bang 3 thé hién hiéu tmg ARCH va GARCH déu c6 tac dong t6i muc do rui ro cua ching chi quy
EIVFVN30 trong ca 2 md hinh. Ngoai ra, hé s6 bat can xtng (1) ciia md hinh EGARCH(1,1), TARCH(1,1)
lan luot nhan gi tri dwong va am, va déu co y nghia thong ké tai muc 1%. Vi vay, hiéu Gng bat can ximg
theo hudng tich cuc xay ra d6i v6i ching chi quy EIVFVN30. Diéu nay ham ¥ rang tin tirc tich cuc ¢6 mirc
d6 anh huong 16n hon dén muc do bién dong gia ca cta ching chi quy E1VFVN30 so véi tin tic tiéu cuc.

Bang 4 cung cap két qua do ludong tir mdé hinh EGARCH(1,1) va TARCH(1,1) dbi voi chimg chi quy con
lai 1a FUESSV50.

Tuong dong v6i két qua tir Bang 3, muc d6 rui ro cua chimg chi quy FUESSV50 ciing bi tac dong boi
hiéu tmg ARCH va GARCH trong ca 2 mé hinh. Tuy nhién, két qua do luong hiéu ting bat can xtimg ddi voi
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Bing 3. Két qua tir mé hinh EGARCH(1,1) va TARCH(1,1) - EIVFVN30
Noi dung A: EGARCH(1,1) - EIVFVN30

Bién Hé sb Sai s6 chuin Gia tri p-value
C 0,0006*** <0,001 <0,001
Phwong trinh phwong sai
a 634,407*** 53,262 < 0,001
B -539,033%** 166,307 0,001
A 1,094 %** 0,081 < 0,001
Néi dung B: TARCH(1,1) - EIVFVN30
Bién Hg sb Sai s6 chuin Gia tri p-value
C 0,0006*** <0,001 0,005
Phwong trinh phwong sai
a 0,253%** 0,029 < 0,001
B 0,741%** 0,048 < 0,001
A -0,105*** 0,029 <0,001

Ghi chq: *** ** *. lan lugt c6 v nghia théng ké & mirc 1%, 5% va 10%

Nguon: Két qua tinh todn ciia téc gia
chung chi quy nay c6 su khac biét dang ké gitta mé hinh EGARCH(1,1) va TARCH(1,1). Cu thé, md hinh
EGARCH(1,1) x4c nhén c6 sy ton tai hiéu g bét cAn xtng tin tirc theo hudng tich cuc dbi véi chimg chi
quy FUESSV50, tuong tu v6i két qua cia EIVFVN30 tai Bang 3 ni dung A. Két qua tir Bang 4 ndi dung
B lai cho thay hiéu tng bat can xung khong ton tai d6i voi chimg chi quy FUESSV50 vi hé s A khong c6
¥ nghia thong ké. Didu nay ham ¥ ring tin tirc tich cuc va tiéu cuc c¢6 muc do anh huong twong dwong nhau
trong viéc giai thich sy bién dong gia ca cua chimg chi quy FUESSV50.

Bang 4. Két qua tir md hinh EGARCH(1,1) va TARCH(1,1) - FUESSV50
Noi dung A:,EGARCH(I,I) - FUESSV50

Bién Hé s6 Sai s6 chuin Gia tri p-value
C 0,001 ** <0,001 0,016
Phwong trinh phwong sai
o 540,371 *** 46,121 <0,001
B -192,737*** 73,292 0,009
A 0,936*** 0,065 <0,001
Néi dung B: TARCH(1,1) - FUESSV50
Bién Hé sb Sai s6 chuin Gia tri p-value
C 0,001 ** <0,001 0,016
Phwong trinh phwong sai
o 0,442%** 0,047 <0,001
B 0,398%** 0,029 <0,001
A < 0,001 0,056 0,995

Ghi cha: ***, ** *: |3n luot ¢ y nghia théng ké & murc 1%, 5% va 10%

Nguon: Két qua tinh todn cia tac gid

Cudi cting, bai nghién ciru tinh toan gia tri tiéu chuan thong tin AIC va BIC dé lya chon mé hinh phtt hop
hon giita EGARCH(1,1) va TARCH(1,1). Bang 5 trinh bay két qua nay.

Két qua tir bang 5 chi ra raing mé hinh TARCH(1,1) pht hop hon EGARCH(1,1) trong viéc kiém tra hiéu
{rmg bat can xung tin tirc ctia chtng chi quy EIVFVN30 va FUESSV50 do gia tri AIC va BIC ctia m6 hinh
TARCH(1,1) déu lan luot nho hon so véi md hinh EGARCH(1,1). Vi vay, két qua nghién ctru tir md hinh
TARCH(1,1) duogc wu tién Iya chon nham dién giai hiéu img bat can xtng thong tin cta timg chimg chi quy.

Dua trén két qua nghién ctru tir Bang 3, 4 va 5, bai nghién cru da bac bo gia thuyét Hla va Hlb, tirc 1a
khong ton tai hiéu tng bat can xtng theo hudng tiéu cuc ddi v6i ching chi quy EIVEVN30 va FUESSV50
dua trén mo hinh phu hop hon TARCH(1,1). Cu thé, két qua nghién ctru chi ra su ton tai hiéu ung bat can
xung tin tirc theo hudng tich cuc di voi E1VEFVN30 va khong ton tai hiéu ing bat can xtng tin tirc di voi
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Bang 5. Gia tri AIC va BIC ciia mé hinh EGARCH(1,1) va TARCH(1,1)
Noi dung A: Gia tri AIC

EGARCH(1,1) TARCH(,1)
AIC (E1VFVN30) -15.812,71 -15.838,33
AIC (FUESSV50) -10.310,74 -10.360,92
Noi dung B: Gia tri BIC
EGARCH(1,1) TARCH(,1)
BIC (E1VFVN30) -15.783,28 -15.808,90
BIC (FUESSV50) -10.282,96 -10.333,14

Nguon: Két qua tinh todn ciia tac gid

FUESSV50. Céc két qua nay hoan toan khac biét so voi két qua twong mg tai cac thi trudng tai chinh phat
trién (Chen & Huang, 2010; Krause & Tse, 2013; Hussain & Chen, 2025), va tai cac thi truong tai chinh méi
ndi (Krause & Tse, 2013; Chandrasekaran & Acharya, 2020). Dic biét hon, két qua nay ciing trai nguoc so
v6i truong hop tong thé trén thi truong ching khoan Viét Nam tir nghién ctru cia H6 Thuy Tién & cong sy
(2017) va Pham Tuan Anh (2021). M6t cach tong quat, dong luc gia ca cua ching chi quy E1VFVN30 va
FUESSV50 it nhay cam véi cac ct soc hon so v6i cta chi sb chung trén thi truong ching khoan Viét Nam
la VN-Index.

CAu phan ctia cic tai san co s hinh thanh nén ching chi quy E1VEVN30 va FUESSV50 1a mét 1o giai
thich thuyét phuc cho cac két qua nghién ctru trén. Cu thé, chi s VN30 1a tap hop ctia 30 ¢6 phiéu uy tin, c6
vbn hoa 16n va thanh khoan t6t dugce niém yét trén S& Giao dich ching khoan Thanh phé H6 Chi Minh va
chi s6 VNX50 1a tap hop ciia 50 c6 phiéu 6 gid tri von héa, tinh thanh khoan va ty 1¢ tu do chuyén nhurgng
hang dau, duoc niém yét trén S¢ Giao dich chimg khoan Thanh phd H6 Chi Minh va Ha Noi. Chi s6 VN30
va VNX50 1a nhitng chi s§ chimg khoan c6 mirc d6 uy tin cao trong méit nha dau tu vi 13 tap hop cta nhirng
¢6 phiéu hang dau, két hop voi viée cac chi s6 nay ludn duoc ra soat dinh ky nham loai bo nhitng c¢6 phiéu
khong con dat tiéu chuan va dugc thay bang cac ¢ phiéu tot. Trong khi d6, VN-Index 1a chi s dai dién cho
thi truong chimg khoan Viét Nam, gom tap hop da dang cac loai c¢6 phiéu véi mirc chét lugng khac nhau.
Ngoai ra, da dang cac san pham tai chinh duoc hinh thanh tir tai san co s 1a chi s6 VN30 va VNX50 lubn
thu hut dugc sy quan tdm va uu tién ndm gilr trung va dai han tir cac nha dau tu trong va ngoai nudc, it bi
ban ra trong ngan han (Nguyen-Trang & cong su, 2025), ciing khién cho mirc d9 bién dong gia ca ctia chimg
chi quy EIVEVN30 va FUESSV50 it nhay cam vdi cac tin x4u hon so v&i chi s6 chung VN-Index.

5. Két luan va ham y

Toém lai, bai nghién ctru di ap dung mé hinh EGARCH va TARCH dé kiém tra hiéu ing bét cin ximg tin
tirc dbi véi cac ching chi quy EIVEVN30 va FUESSV50. Két qua tir mo hinh phu hgp hon TARCH(1,1)
da chi ra su ton tai hiéu ung bét can xung tin tic theo hudng tich cuc ddi voi EIVFVN30 va khong tdn tai
hiéu tmg bat can ximg tin tic dbi véi FUESSV50. Két qua nghién ctru tir HO Thuy Tién & cong su (2017)
va Pham Tudn Anh (2021) cho théy su bién ddong cua chi s6 dai dién cho thi truong chirng khoan Viét Nam
(VN-Index) nhay cam v&i cac tin x4u nhidu hon so véi trudng hop cta cac ching chi quy dwoc hinh thanh
tlr chi s6 VN30 va VNXS50.

Két qua nghién ciru trén d nhan manh mirc d6 quan trong ctia viée thiét 1ap cac chi s6 chirg khoan uy tin
va cung cap dinh huéng danh cho nha dau tw. Cu thé, nha dau tu can can nhic dau tu vao cic chimg chi quy
uy tin 14 EIVFVN30 va FUESSV50 dya trén khia canh phan tmg vé gia ddi voi cac tin tirc trén thi trudng.
Trong d6, EIVFVN30 hay céac chimng chi quy ETF khac duogc hinh thanh tir chi sé VN30 can dugc vu tién
dau tu hon vi su ton tai hiéu ung bat can xurng tin tirc theo hudng tich cuc.

Bai nghién ctru cling ky vong dong gop duoc nhiing goc nhin quy bau danh cho cac co quan quan ly trong
viéc xem xét thiét 1ap thém da dang cac chi s6 ching khoan chuyén dé c6 mirc d6 uy tin cao, dan dén viéc
gidi thiéu ra thi truong nhidu san pham ching chi quy dwa vao tai san co so 1a cac chi s dén tir nhitng nganh
nghé nhu ngan hang, cong nghé hay theo chii d& cu thé nhu chi s6 tap hop cac ¢ phiéu dwoc nha dau tu nudc
ngoai dic biét quan tdm, phat trién bén viing.
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Bai nghién ctru ton tai mot s6 han ché. Tht nhat, bai nghién ctru chi moi kiém tra hiéu ung bat can xting
tin tic cua 2 ching chi quy ETF vi cac chung chi quy con lai chua tao du d¢ tin cay cia dit li€u khi chi méi
niém yét thoi gian gan day tai Viét Nam. Thi hai, bai nghién ctru chua xem xét thém cac bién kiém soat hoic
yéu t6 vi md anh huong dén bién dong loi nhuan cua ching chi quy ETF. Cac nghién ctru trong twong lai co
thé mo rong xem xét hiéu g nay dbi voi da dang chimg chi quy ETF khi chudi thoi gian cta dit liéu du tin
cdy, va phén tich thém vai tro ctia cac bién kiém soat hodc yéu té vi mé trong mé hinh.

Loi thira nhan/cam on: Nghién ctu dugc tai trg boi Truong Pai hoc Kinh té - K¥ Thuat Binh Duong véi
ma s6 dé tai BETU-RP-NCKH24GV008.”
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