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Toéom tdt: Nghién ciu s dung mé hinh GARCH dé do luong dé bién thién
(DBT) tai hai san giao dich ching khodn cia Viét Nam la HOSE (Hochiminh
City Stock Exchange) va HNX (Hanoi Stock Exchange). Thong qua kiém dinh
nhén qud Granger (Granger Causality Test), két qud nghién ciu chi ra, DBT tai
HOSE nhé hon tai HNX va HOSE c6 tdc dong lan téa lén DBT tai HNX, nhung
khéng coé chiéu nguoc lai.

Tw khéa: GARCH, d¢ bién thién, lan téa dé bién thién.

Abstract: This paper uses GARCH model to measure the stock return
volatility in HOSE (Hochiminh City Stock Exchange) and HNX (Hanoi Stock
Exchange). Applying Granger Causality Test, the empirical results show that
HOSE has higher volatility than HNX and that there is a significant spillover

effect from HOSE to HNX.
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Gidi thiéu

Mot trong nhitng yéu t6 quan trong dugc quan
tAm bdi cdc nha dau tu trén thi trudng ching
khoan (TTCK) la rai ro. Rai ro c¢6 thé dugc
dinh lugng thong qua PBT (volatility) va do
bing phuong sai c6 diéu kién ctia chudi sudt
sinh 1¢gi (SSL) cia ¢6 phi€u. GARCH 1la mé
hinh hiéu qud va dugc st dung rong rdi dé
md hinh héa PBT cia SSL ¢4 phiéu. Ngoai ra,
anh hudéng cia PBT gitta cdc thi truong cing
l1a mot yéu t6 ddng quan tAm d6i v6i nhiéu
nha diu tu va nha qudn 1y gitip nha diu tu c6
thém co s dé du bdo rii ro khi dau tu ciing
nhu nha qudn ly kiém sodt t6t hon cdc bién
dong trén thi truong.

Nghién ciu nay st dung moé hinh GARCH dé
phéan tich DBT tai hai san giao dich chiing khoan
tai Viét Nam 1a HOSE va HNX, tir d6 kiém dinh
tdc dong lan téa PBT gitta hai thi trudng nay
thong qua kiém dinh nhan qud Granger.

Téng quan ciac nghién cdu trudéc vé do
g oA g . Ny o e
bién thién ciua suit sinh 16i c6 phiéu

DBT la dai lugng do luong d6 phdn tdn cia
mat do xdc sudt cia bién ngiu nhién. Pai
lugng nay thudong dugc dung phd bién dé do
d6 phan tdn la d6 léch chudn, 1a cdn béac
hai ctia phuong sai cia bién ngidu nhién
(Alexander, 2001). Vé6i di liéu 1a cdc chi s6
trén thi truong ching khodan, PBT la dai
lugng thong ké do do phan tdn cia SSL trén
mot san giao dich ching khodn hay chi s6
thi trusng bing do 1léch chudn SSL. Nhu vay,
DPBT cang 16n, do rui ro ciia c¢d phi€u cang
cao. N6i mot cach khdac, DPBT danh gia 46
khéng chdc chdn hay rdi ro vé su thay ddi
gid c¢6 phiéu. PBT cao phdn dnh gid tri cda
c6 phiéu tiém 4n kha ndng bién thién trong
khodng rong cdc gid tri, dong nghia la gid
cia c6 phiéu c6 thé thay déi dot ngot trong
khodng thoi gian ngdn. PBT nhé nghia la gid
tri ciia ¢6 phiéu khong dao dong mot cdch dot
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