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TOMTAT:

Hién tai c6 su khong thdng nhat giita gidi hoc thuit va nha dau tu vé hiéu qua diu tu ching

khodn dya vao phuong phdp phan tich ky thuat. Bai nghién ctu nay st dung phudng phap bootstrap

dé tim 13i gidi cho sy bat ddng nay trén thi trudng chitng khodn Viét Nam. K&t qua nghién cttu cho

thay, st dung phudng phap phan tich k§ thuat c¢6 thé nang cao hiéu qua diu tu chiing khodn, ké ci

khi tinh d&n phi giao dich.

Tu khéa: Bootstrap, chiing khodn, phan tich k¥ thuat.

1. Lugc khao cac nghién ciu

Phan tich k¥ thuat (PTKT) la viéc nghién ctu
hanh vi cla thi trudng chli y&u bing viéc st dung
dd thi vé gid thi trudng va khdi lugng giao dich cla
céc chitng khoan, nhim muc dich du bdo xu huéng
gia trong tuong lai (Murphy, 1999). Nhiéu k§y thuat
PTKT da dudc st dung trong hon 60 nim va dugc
st dung dé kham ph4 cdc moi quan hé 4n tang
trong 1¢i nhuén c6 phiéu.

Thuc t€ da chitng minh, c6 rat nhiéu nghién citu
chiing t6 PTKT la c6 hiéu qua va c6 thé tng dung
d€ tim ki€m Igi nhuan trén thi trudng chiing khodn
(TTCK). Theo Brock va ctg (1992), tit ci cdc quy
luat PTKT déu hoat dong tot v6i dit liéu giao dich
trén chi so trung binh cong nghiép Dow Jones trong
khodng thdi gian 90 nim. Trong khi d6, Lo va ctg
(2000) ciing cho ring cdc miu hinh k§ thuat khac
nhau trong gid ¢6 phi€u cia TTCK My giai doan
1962 - 1996 c6 lip lai. Park va Irwin (2007) cho
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thdy, trong téng s6 95 nghién ctu dudc viét sau
nam 1988, c6 56 nghién ctu 1a c6 k&t qua tich cuc
vé hiéu qua ctia PTKT, 20 nghién citu c6 két qua
PTKT khéng tao ra 1¢gi nhudn va 19 nghién citu chi
ra cic k&t qua PTKT khédc nhau.

D&i véi thi trudng khu vic chau A, Metghalchi
va ctg (2012) cho thdy gan 90% mo hinh PTKT cho
k&t qua tao ra 1¢i nhuan, trong d6 chi bdo MA50 la
c6 hiéu qua nhat, trén TTCK Dai Loan. Metghalchi
(2013) chi ra cac quy tic giao dich PTKT c6 mang
lai 10i nhuan ddng k& va két luan ring PTKT c6
hiéu qué va danh bai chién lugc mua - nim gitt trén
TTCK Viét Nam tr ngay 15/5/2002 dén ngay
31/10/2012. Tuong ty, Chau P.T.M. (2019) ciling
tim thdy biing chitng vé viéc ting dung c4c chi bdo
PTKT 13 c6 mang lai 1gi nhuin cho nha dau tu trén
TTCK Viét Nam.

Tu viéc luge khdo, nhém tic gid da tim thdy
dugc 2 khodng trong ki€n thitc nhu sau: Thit nhat,
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cdc nghién ctu vé chi dé PTKT trudc day tai
TTCK Viét Nam chi st dung ki€m dinh thong ké t
v6i gid dinh riing ty sudt 1gi nhuan (TSLN) ctia ¢
phi€u 1a theo phan phdi chuin, c6 tinh ditng va
khong thay d6i theo thdi gian. Tuy nhién, TSLN
thyc t& clia cdc ¢d phi€u hau nhu déu vi pham gi
dinh nay. Thit hai, phi giao dich thudng bi b qua.

Vi viy, d€ 1ap ddy khoang trong kién thifc trén,
bai vi€t st dung phuong phap bootstrap dé khic
phuc han ch€ cla viéc vi pham cédc gid dinh cla
ki€m dinh thong ké t. Pong thdi, chi phi giao dich
dugc tinh d&€n d& 1am ro anh hudng cda phi giao
dich dé&n hiéu qua dau tu.

2. M6 hinh nghién ciu va dit liéu

Cdc quy tdc phén tich k§ thudt dugc sit dung

Quy tic dudc st dung 1a dudng trung binh dong
c6 do dai thay ddi (variable length moving average
- VMA). Theo quy tic nay, tin hiéu mua (bdn)
dudc tao ra khi dudng MA ngén ngay cét va nim
trén (nim dudi) dudng MA dai ngay. Bai viét
nghién ctru st dung 3 cap dudng MA, d6 1a 1-50, 1-
150 va 1-200 trong truéng hgp cé phi va khdng c6
phi giao dich.

Phuong phdp bootstrap

Bén canh diing ki€m dinh thong ké t, bai viét st
dung thém phudng phdp bootstrap dé€ xac dinh
khodng tin cdy, tir d6 rit ra k&t luan thong ké vé
cdc gia thuyé&t. Uu diém ctia phuong phdp nay so
vdi phuong phap ki€ém dinh thdng ké t chinh 1a
khong phai gia dinh gid ¢d phi€u phai cé tinh dirng,
theo phan phdi chuin va khong phu thudc vao thai
gian. Pdng thdi, phuong phdp bootstrap c¢6 thé
ki€m tra d6 léch chuin cia TSLN trong cic giai
doan mua va ban. Piéu nay gidp chiing ta nhin
thitc duge mic do rii ro cla cc chién luge trong
giai doan mua va ban.

Pé str dung phudng phap bootstrap, ddu tién,
TSLN trong h ngay ndm giit tinh tir ngay ¢ t6i ngdy
t + h dugc tinh todn nhu sau:

ry=1og(P, .,) - log(p,)

Sau d6, cac TSLN trung binh dugc tinh todn nhu
sau. TSLN trung binh ky vong ctia h ngdy nim giit
dua vao tin hiéu mua dugc tao ra bdi cac chi bdo
PTKT dudc tinh todn nhu sau:

my, = E(r|b,)

TSLN trung binh ky vong clia h ngdy nim giit
dya vao tin hiéu ban dudc tao ra bdi cic chi bdo
PTKT dudc tinh todn nhu sau:

mg = E(rl]s,)

D9 1éch chudn ctia TSLN dya vao tin hi¢u mua
va tin hi¢u ban dudc tinh toan:

(EL(r, = my)*b, D", (EL(r; = m)?|s,D"

Céc gid tri trung binh ky vong dudc tinh theo
phuong phdp trung binh cdng. TSLN thu dugc dya
vao céc tin hiéu PTKT va st dung dif liéu thuc t&
tr VNIndex duge so sdnh véi TSLN cia dit liéu
mo phdng. Phuong phédp cia ching toi khong chi
ddnh gid kh4 ning sinh 15i clia cdc quy tic PTKT,
ma con 12 mot sy ki€m dinh vé tinh pht hgp cia
cdc md hinh.

Trong nghién cifu nay, chudi dit liéu mod phdng
dugc tao ra bdi phuong phap GARCH-M. Tu nhitng
tham s6 nhan dugc ctia md hinh GARCH-M, mot sy
mo phdng dua trén 500 1an lip lai dugc ti€n hanh
dé€ x4c dinh khoang tin ciy ctia TSLN trung binh ky
vong thu dudc. T d6, cdc két luan thong ké sé&
dugc rit ra d€ danh gid sy hiéu qua cla viéc tng
dung PTKT vao diu tutrén TTCK Viét Nam.

Mo ta dieliéu

Bai nghién cu nay st dung d#r liéu cua
Datastream. D liéu dugc st dung 1a gid déng ctta
hang ngay ctia chi s6 VNIndex tr khi méi hoat
dong dén ngay 31/12/2021. Ly do chon giai doan
nay vi nhém tic gid mudn danh gid hiéu qué cta
viéc stt dung PTKT trong diu tu chitng khodn trong
thdi ky dai nhat c6 thé. TSLN s& dugc tinh hing
ngay va 10 ngay theo Brock va ctg (1992). (Béang 1)

3. K&t qua nghién cifu

Chién lugc trung binh dong

K&t qud tir cac chién lugc giao dich dua trén cac
quy tic VMA dugc trinh bay trong Bang 2. Cac quy
tdc khdc nhau dua vao do dai clia khodng thdi gian
dai ngay va theo viéc c6 tinh phi giao dich hay
khong. Vi du, (1, 200, phi) cho bi€t MA ngdn 1a 1
ngay va MA dai ngay l1a 200 ngay va TSLN thu
dugc da trur phi giao dich.

Trong Bang 2, ching t6i bdo cdo TSLN hang
ngay trong thdi gian mua va ban va thdng ké t tuong
tng trong ngoiic don. C4c k&t qua nhan dugc that n
tugng. Cot 2 va cot 3 1a s6 lugng tin hiéu mua va
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Bdng 1. Théng ké mé td dii liéu

TSLN TSLN
hang ngay 10 ngay
S6 quan sat 5.142 5.142
Trung binh 0,0002 0,0021
Do lech chuén 0,0150 0,0640
Da léch (Skewness) -0,1154** -0,3513**
D& nhon (Kurtosis) 12,0410** 9,4624**
p(1) 0,0237** 0,0511*
p(2) -0,0348* 0,0280*
p(5) 0,0280 0,0380

* % SkE e hidn gid tri c6 Y nghia thong ké
G 10%, 5% va 1%.
Nguén: Nhém tdc gid tong hop

ban dugc tao ra. P6i v6i mdi quy tic giao dich dugc
ki€m tra, s6 lugng tin hiéu mua dugc tao ra nhiéu
hon khodng 50% s& lugng tin hi¢u bén, di€u nay
phut hgp véi thi trudng c6 xu hudng ting.

Gi4 tri trung binh ctia TSLN dya vao tin hiéu
mua va tin hi€éu ban dugc trinh bay riéng biét § cot

4 va 5. TSLN mua thu dudc déu duong & tat ca cic
chi&n ludc véi gid tri trung binh mdtngay 1a 0,047%
(twong duong TSLN hiing nim la 12,85%). TSLN
nay dudc so sanh vgi TSLN hiing ngay clia chi s6
VNIndex 12 0,02%. K&t qua ki€m dinh ctia ci 6
chié&n lugc déu tir chdi gid thuy&t HO ring TSLN thu
dugc tr dng dung PTKT bing v6i TSLN cla
VNIndex ¢ mitc § nghia 5%. Ching ta ciing thu
dudc két qud tuong ty véi TSLN ban. TSLN hing
ngay thu dudc tir tin hiéu ban déu am, c6 y nghia
thong ké va c6 gid tri trung binh clia tit cd céc
chién ludc 1a -0,028%, tuong duong mitc TSLN
hing nim 1a -7,06%.

DPiém ding luu y khac tir Bdng 2 chinh 13, khi
chiing t6i ¢6 tinh d&n phi giao dich, hiéu qua dau tu
dwa vao phuong phip PTKT c6 suy giam. Tuy
nhién, TSLN thu dugc vin c6 ¥ nghia thong ké.

Kiém dinh béng phuong phdp bootstrap

K&t qua thu dugc tir cdc phan trén rat hap din,
nhung chiing ta vin can nhitng sy xdc nhén tir két
qué kiém dinh ctia phuong phap bootstrap. Trong
Bang 3, chiing toi hién thi két qui md phdng bing
phuong phap GARCH-M. Theo phuong phap nay,

Bdng 2. K&t qud ki€m dinh théng ké t cho quy téc VMA

Chién lugc N(mua) N(ban) Mua Ban

™ @ @) ) (6)
(1, 50, Phi) 3.3% 1.805 0,00052*** -0,00029***
(3,43784) (-2,86245)
(1,50, Khéng phi) 3.39%4 1.805 0,00072*** -0,00036™**
(3,16377) (-3,30562)
(1, 150, Phi) 3.304 1.789 0,0003* -0,00019***
(2,27843) (-3,35843)
(1, 150, Khong phi) 3.304 1.789 0,00039*** -0,00024***
(3,09272) (-2,97554)
(1, 200, Phi) 3.296 1.758 0,00041** -0,00029*
(2,16549) (-2,12526)
(1,200, Khdng phi) 3.296 1.758 0,00045*** -0,00032***
(3,10753) (-2,78475)

Trung binh 0,00047 -0,00028

* ek Rk hidn gid tri c6 Y nghia thong ké ¢ 10%, 5% va 1%.
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BAng 3. K&t qud ki€m dinh théng ké bootstrap

Nguyén tic Kétqua Mua Om Ban op
Kénh A: Céc quy ticriénglé
(1,50, Phi) VMA Gia lap > PTKT 0,00000 1,00000 1,00000 0,00000
(1, 50, Khong phi) VMA Gia lap > PTKT 0,00000 1,00000 1,00000 0,00000
(1,150, Phi) VMAGia lap > PTKT 0,01900 1,00000 1,00000 0,00000
(1,150, Khong phi) | VMAGialap > PTKT 0,00740 1,00000 1,00000 0,00000
(1,200, Phi) VMAGia lap > PTKT 0,01500 0,99600 1,00000 0,00300
(1,200,0.01) VMAGia lap > PTKT 0,01000 1,00000 1,00000 0,00000
Kénh B: Trung binh cac quy tic
VMA Gia lap > PTKT 0,00500 1,00000 1,00000 0,00700
PTKT 0,00047 0,00741 -0,00028 0,01240

gi tri trung binh c6 diéu kién va phuong sai déu
dugc phép thay ddi theo thi gian.

Pé mo ta dinh dang clia Bang 3, chiing toi bit
dau véi hang dau tién trinh bay k&t qua cho quy tic
(1, 50, phi) VMA. Tat ca cédc s6 dudc trinh bay
trong hang nay 1a cdc phin s6 ctia TSLN thu dugc
tir dit liéu mo phong 16n hon TSLN thu dugc tir tin
hiéu mua ban theo PTKT ctia chudi VNIndex ban
diu. K&t qua vé TSLN dugc trinh bay trong céc cot
“Mua” va “Bdn”, trong khi két qua vé do léch
chuin dugc trinh bay trong cdc cdt “c,,” va “oy,”.
Con sd trong cdt Mua, 12 0,00, cho thdy khong c6 dit
liéu VNIndex gia 1ap nao trong 500 lan lap lai tao
ra TSLN mua trung binh hiing ngay 16n nhu TSLN
mua theo PTKT. Con s6 nay c6 thé dudc coi la "gid
tri p (p-value)" md phdng. Chuyén sang cot Bin,
con s6 1,00 cho thdy ring tit cd cdc dif liu
VNIndex gi 1ap déu tao ra TSLN mua trung binh
16n hon TSLN mua theo PTKT. Trong ¢t G,,, (hodc
Op), cac s6 dugc bdo cdo 1a 1,00 (hoic 0,00) cho
thay riing tit ca (hoic khong c6) do 1éch chuidn cla
TSLN tir dit liéu VNIndex gid lap déu 16n hon
(hoic nhé hon) so v6i cac dd 1éch chudn ctia TSLN
theo PTKT.

K&t qua nay phit hgp vdi cac két qua thu dugc tir
kiém dinh thong ké t truyén thdng dudc trinh bay &
nhitng phin trén. Cu thé, TSLN mua trung binh
hing ngay theo PTKT 16n hon TSLN trung binh

Nguén: Nhém tdc gid téng hop

hiing ngay cta chi s6 VNIndex va TSLN bdn trung
binh hiing ngay theo PTKT nhd hon TSLN trung
binh hiing ngay ctia chi s6 VNIndex.

Tuy nhién, k&t qua cho do léch chuin 13 méi.
Cdc tin hiéu mua tir PTKT khong chi chon ra cac
khoang thdi gian ¢c6 TSLN trung binh cao hon, ma
con chon céc khodng thdi gian c6 do bién dong thap
hon. Piéu nay trdi ngudc vdi cac giai doan ban, khi
TSLN ban thap hon va ¢6 do bi€n dong cao hon.
Mot 161 gidi thich thudng dugc st dung cho kha
ning dy dodn vé 1¢i nhuén 13 thay d6i midc do rai
ro, nghia 12 rii ro cao thi 1¢i nhuén s& cao. K&t qua
cla ching t6i khong phtt hgp véi 16i gidi thich nay.
Cu thé, TSLN mua theo PTKT cao hon trong thdi
kY rii ro thAp hon va TSLN ban thap hon trong thdi
kY rii ro hon. K&t qua tuong tu thu dudc cho céc quy
tdc VMA khac.

Trong Kénh B ctia Bang 3, cac két qua dudgc tinh
todn cho tit cd cdc quy tic PTKT. Ching tdi xay
dung mot thong ké dé c6 thé cling ki€m dinh tat ca
quy tic giao dich theo PTKT. Phuong phéip
bootstrap cho phép chiing tdi thu dudc két qua tdng
hdp tir tat cd quy tdc khdc nhau. Chiing to6i quyét
dinh st dung gid tri trung binh gidn don cho 6 quy
tic PTKT. Do d6, d6i v6i mdi mod phdng trong so
500 lan 1ap lai, chiing tdi tinh gid tri trung binh cta
TSLN va dd 1éch chuin ctia TSLN thu dugc tir tit
cé cdc quy tic.
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Hang dau tién cia Kénh B, dudc gin nhan “Gid
lap > PTKT?”, tuan theo dinh dang giong nhu k&t
qud dudc trinh bay trong Kénh A. Khong ¢6 gi ngac
nhién khi nhitng k&t qua nay hoan toan phit hdp véi
nhitng k&t qua danh cho cdc quy tic riéng 1. Hang
thit hai, dugc gdn nhan “PTKT”, trinh bay s& liéu
thong ké cho chudi VNIndex ban diu. Chénh l&ch
trung binh gilta mua va bdn la 0,067%. B 1éch
chuin ctia mua va ban 1an lugt 12 0,74% va 1,24%,
cho thy thi trudng it bi€n dong hon trong thdi ky
mua so vdi thoi ky ban.

Hinh 1: Gia tri p udc tinh vdi sé 1an Idp Igi

. 18
§§13 — —
- D = Mua
SE 8 ~ — Bin
3 500 100015002000

S6 1an Lip

Nguén: Nhém tdc gid tong hop

Do nhay clia cdc suy luan clia ching tdi d6i v6i
viéc lua chon 500 1an lip lai dugc ki€m tra trong
Hinh 1. B€ 1am vi du, ching t6i sit dung quy tic
VMA (1, 200, phi). Gid tri p u6c tinh cho TSLN
mua va ban st dung 500 14n lip lai 1an lugt 12 0,145
va 0,902. Hinh 1 trinh bay c4c u6c tinh vé céc gid tri
p ddi véi cac kich thuSc ctia viéc 1ap lai thay d6i tir
100 d&n 2000. BE gitip biéu dd d& doc hon, gid tri p
cta TSLN ban dugc trinh bay dugi dang 1 - gid tri p.
Hinh nay cho thay khi ting s6 1an lip 1&én vugt qui

TAILIEU THAM KHAO:

500 1an thi do tin cdy cla gia tri p khong thay ddi
nhiéu. Vi vy, 500 1an lip dugc st dung trong bai
nghién cttu 14 phu hgp.

4. K&t luan

Mic dit c6 mdt s6 nghién citu k&t luan phuong
phdp PTKT khong lam gia ting hiéu qua diu tu
trén TTCK, nhung phuong phdp PTKT van rat phd
bi&n trong chd thé tham gia trén TTCK. Bai viét
ti€n hanh phén tich 2 trong s6 cic quy tic PTKT
don gidn va dudc st dung rong rai, d6 la dudng
trung binh dong va viing dot pha. Dai vdi cdc suy
luan thong k&, ngoai cic ki€m tra truyén thdng 1a
thong ké t, bai vi€t 4p dung phuong phép bootstrap
dé khic phuc mot s6 han ché trong qud trinh sl
dung thdng ké t.

K&t qud nghién cttu hd tr¢ manh mé cho céc
chién luge PTKT. Cu thé, TSLN thu dudc tir cdc tin
hiéu mua (b4n) cao hon (hoic thdp hon) so véi Igi
nhuin "binh thudng". Hon nita, su khac biét vé 1gi
nhuén giita mua va ban khong dé giai thich bing
rii ro. K&t qué cho thiy ring, sau 1 tin hiéu mua,
TSLN vé co ban la it bi€n dong hon so vdi sau 1 tin
hiéu ban. Sau khi tinh dén chi phi giao dich, hiéu
qué dau tu dya vao phuong phap PTKT c6 sut gidm,
nhung van ¢ y nghia thong ké.

Mot han ch€ clia bai nghién cttu chinh 1a chi
phan tich mot quy tic PTKT don gidn, trong khi
trén thuc t&, c6 rat nhiéu quy tic PTKT tir cuc ky
don gidn d&n rat phic tap. C4c quy tic phifc tap hon
c6 thé tao ra su khac biét 16n hon giita cic TSLN
thu dugc va diy 1a mot van d& hap din dugc dé
danh cic nghién cttu sdu hon trong tuong lai B
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ABSTRACT:

Currently, there is a disagreement between academia and investors about the effectiveness of
stock investment based on technical analysis methods. By using the bootstrap method, this study
presents a solution to resolve this disagreement in the Vietnamese stock market. This study’s
results show that the technical analysis method can improve the stock investment performance,
even when taking into account transaction fees.
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