Cac nhd déu tu ¢d phan Ung qué muc véi
céc théng tin trén thi trudng chitng khodn
Viét Nam?

1. Gidi thiéu chung

Trong mét nghién ciu gin day, Hé Viét

Tién (2006) két luan rang thi trudng ching
khoan Viét Nam khéng hiéu qua & mic thap
nhat (weak form)'. Diéu nay cé nghia 13 cac
dic tinh bat thudng (anomaly) c6 thé ton tai
trén thi truong ching khoan Viét Nam. Mot
trong nhitng dic tinh bit. thudng cua thi
trudng ching khoan d6 12 su phan ng qua
miic (overreaction). Gia thuyét vé sy phan
ilng qua mic cua thi trudng chiing khoan
(cac nha diu tu) cho ring cac ¢d phifu cé su
ting gia manh & thdi diém hién tai sé gidm
gia manh trong tucdng lai va nguge lai (De
Bondt va Thaler, 1985). Né&u gia thuyét nay
14 ding thi cAc nha d4u tu cé thé kiém duge
lgi nhuin bit thuong (Igi nhuén cao hon
miic binh quin chung cia thi trudng) bang
cach thiét lap cac chién luge kinh doanh
“nguge” (contrarian strategy). Su phan ting
qua miic 13 chu dé chia nhiéu cong trinh
nghién ctu cho thi truong chitng khoan 4 ca
cac nude phat trién va dang phat trién trong
vai thap ky qua. Tuy nhién, cho dén nay
chua ¢6 mot céng trinh nghién citu nao lién
quan dén vin dé nay cho thi truong ching
khoan Viét Nam dugc cong bs. Nghién ciu
nay co ging tim kiém nhithg bing chiing
thuc t& vé sy phan itng qua muc trén thi
trudng ching khoan Viét Nam bang cach st
dung day s gia c6 phiéu theo thdi gian véi
tan sd tudn (weekly prices data) cua tat ca
cac ¢6 phifu duge niém yét trén Trung tAm
giao dich chimg khoan thanh phd Hé Chi
Minh (TPHCM) ti thang 5 nim 2002 dén
thang 8 nam 2005.

Phéan con lai ctia bai viét nay ching toi sé
tom tit cac k&t qua nghién cdu lién quan
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dén sy phan ng qua mc cua cac nha diu
tu trén thi truong chiing khoan, trinh bay s6
lidu st dung va phuong phap nghién cdu va
tém tat két qua nghién clu.

2. Tém tit cac két qua nghién citu lién
quan dén su phan ng qua mic cla
cic nha dau tu trén thi truéng
chitng khoan (sau day dudc goi tat
14 su phan ung qua mc)

Su phan dng qua mic la chu dé duge cac
nha nghién citu vé tai chinh d#ic biét quan
tAm trong nhiing thap nién gan day. Tuy
nhién, phin 18n cadc nghién cltu nay tap
trung vao thi trudng ching khoan My
(Antoniou va Galarriotis, 2005). Nhiing bing
chitng thuc t& dau tién Gng ho cho gia thuyét
vé sy phan dng qua mic duge tim thay trong
mét nghién citu cua De Bondt va Thaler
(1985). St dung diy s0 lgi nhuan (dudc tinh
bing chénh léch gia ¢6 phifu gidfa 2 quan sat
lién ké nhau) theo thdi gian véi tin suit
thang cta tit ca cac loai ¢6 phiéu dude niém
yét trén Sd giao dich chiing kho4n New York
tu thang 1-1926 dén thang 12-1986, De
Bondt va Thaler thanh lap hai danh muc
(portfolio), d6 14 danh muc “thdng” (winner) .
va danh muc “thua” (loser), dua trén lgi
nhuén bt thudng (Igi nhuan cua ting loai
¢6 phiéu trir 1gi nhudn cta chi s ching
khoan) cta cac loai ¢6 phiéu. Két qud la,
danh muc “thua” trong giai doan gquan sat c6
1gi nhuén trong giai doan tiép theo cao hon

Truong Dong L.oc, TS, Dai hoc Cin Tho.

1. Theo Fama (1970), tinh hiéu qua cha thi trudng
duge chia lam 3 mic do tir thap dén cao nhu sau:
mirc dé y&u (weak form), mic do khd manh (semi-
strong form} vi miic d manh (strong form).
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danh muc “thdng” 24,6%. Diéu nay ching
to rdng c6 mdt sut phan Ung qua mic cla
cac nha d4u tu véi cac théng tin dude cong
b trén thi trudgng. Theo De Bondt va
Thaler (1985), cac biang chiing nay ham y
ring thi truong chiing khoédn New York
ki,6ng hiéu qua ¢ mitc &6 thdp nhat (weak
form). Trong mdt nghién ciu sau dé, De
Bondt va Thaler (1987) cling tim thay cé
mdt su dao ngugc mang tinh hé théng trong
bién déng gia cia cac cb phifu niém yét
trén thi truong ching khoan New York.
Tuy nhién, céc tac gia cho ring su phan
ing qui mic khéng phai la do sy khac biét
vé quy mo gifta hat danh muc va khéac biét
trong do ludng rai ro.

Gia thuyét vé sy phan ng qua mtic tén
ta* trong thi trudéng chitng khoan M§ mét
lan nita duge xac nhan théong qua két qua
nghién citu cia Howe (1986). Sit dung day
s 1gi nhuan theo thdi gian véi tdn sudt
tuan clia tdt ca cac loai ¢8 phiéu duge niém
yét trén Sd giao dich chiilng khoan New
York trong giai doan 1963-1981, Howe
chitng minh réng cac théng tin “t&t” (good
news) lam cho gia ¢6 phifu tang cao ngay
khi théng tin dude céng bs, nhung lai sut
giam trong giai doan 50 tuan tiép theo.
Ngudgc lai, cac théng tin “xdu” (bad news) sé
lam cho gia ¢é phiéu ting cao hon mat bing
chung cta thi trudng trong khoang thaoi
gian 20 tuin sau khi théng tin duge cong
b&. Ngoai ra, Howe con chi ra ring khac
biét trong Igi nhuan binh quan luy ké gitta
danh muc cac c¢6 phigu véi thong tin “x&u”
va danh muc cic c6 phiéu véi théng tin
“t5t” 1a 16n hon khéng trong sudt giai doan
quan sat. Tudng ty, cac nghién citu dude
thuc hién bdi Brown va Harlow (1988),
Chopra va cac cong su (1992), Ma va cac
cong su (2005) da cung clp cac bang ching
vitng chic d& khing dinh riang sy phan dng
qua miic tén tai trong thi trudng ching
khoan M¥.

Trong mét nghién cttu khac, Zarowin
(1990) xem xét lai cac bang ching vé sy
phan tng qua mic da duge céng bd trong
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hai nghién cttu ctia De Bondt va Thaler. St
dung cing bé s§ litu vdi De Bondt va
Thaler, Zarowin tim thay rdng c6 modt su
khac biét 16n hon khéng va cé ¥ nghia vé
mat théng ké trong 1¢i nhu4n khéc thudng
(abnormal returns) gitta danh muc “thua” va
danh muc “thdng”. Trai ngudc vdi két qua
nghién cttu ciia De Bondt va Thaler (1987),
Zarowin chi ra rang két qua nay la do quy
md cua cic cong ty thudc danh muc “thua”
nho hon quy mé cua céac cong ty thudc danh
muc “thdng” chit khong phai do su phan tng
qua mie cha cac nha dAu tu. Ngoai ra, cac
bing chitng tudng tu con duge tim thdy
trong nghién ciu cua Clare vd Thomas
(1995) cho thi trudng ching khoan London
trong giai doan 1955-1990.

Trai nguge véi hau hét cac nghién ciu
duge dé cap O trén, Davidson II va Dutia
(1989), bang viéc st dung mdt mau nghién
ctiu gn nhu bao gdm tdt ca cac loai ¢d phi&u
duge niém yét trén S¢ giao dich ching
khoan New York (NYSE) va American
Exchange (AMEX) trong giai doan 1963-
1985, da tim ra cac bing chimg bac bé gia
thuyét c6 su phan Ung qua miic trén thi
truéng ching khoan My. Cu thé, ho da
chiing minh duge ring cac cd phi€u thudc
danh muc "thang” sé tiép tuc “thdng” va cac
¢ phigu thudc danh muc "thua” sé tiép tuc
“thua” trong khoang thdi gian it nhat |4 mét
ndm sau d6. Néi mét cach khae, gia cua cac
loai ¢6 phidu da ¢6 sy tri hoan trong phan
ing (delayed reaction) d6i véi théng tin.

Baytas va Cakici (1999) da kiém dinh gia
thuyét vé su phan ng qua mic cho 7 thi
trudng chtng khoan & cac nudc phat trién
(M#, Canada, Anh, Nhat, Duc, Phap va Y)
trong giai doan 1982-1991. Ké&t qua la
nghién cu cta ho da chi ra ring su phan
ing qua mdc tén tai trong tadt ca cac thi
trudng chiing khoan & trén, trit thi trudng
chitng khoan cua My.

Lién quan dén cac thi trudng ching
khoan méi néi (emerging stock markets), Da
Costa (1994) nghién cttu sy phan {ing qua
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miic cho thi trudng ching khoan Braxin
trong gial doan 1970-1989. S dung mé hinh
thi trudng va mo hinh CAPM c6 diéu chinh,
Da Costa chi ra ring danh mue céc ¢6 phiéu
"thua” cé lgi nhuan cao hdn lgi nhuan cla
thi truong la 17,63%, trong khi d6 danh muc
céc ¢d phidu "thing” cé 1¢i nhuan thip hon
lgi nhudn cua thi truéng la 20,25% cho
khoang thdi gian 24 thang ké tit khi xac lap
cac danh muc. Trong mét nghién citu khac,
Bowman va Iverson (1998) kiém dinh gia
thuyét vé sy phan iing qua mic trong ngan
han cho thi trudng ching khoan Niu Dilan
bang cach st dung day s6 lgi nhuan cia ¢é
pl.i&u theo thoi gian véi tAn sult tuén trong
sudt giai doan 1967-1986. Két qua chua yéu
clia nghién citu nay cho thdy ring gia
thuyét vé sy phan {ing qua mdc trong ngin
han khong thé bj bac bd cho thi trudng
chitng khoan Niu Dildn. Cu thé 13, Igi nhuan
bst thudng ctia danh muc céc ¢§ phiéu
"thua” va danh muc céc ¢d phifu “thing” &
tuan sau khi xac lap cac danh muc lan lugt
1 2,4% va -1,5%.

O khu vuce chéiu A, Otchere va Chan
(2903) nghién ctu sy phan Ung qua miic
trong ngan han cho thi trudng chiing khoan
Héong Céng bing cach st dung day so lgi
nhuan clia ¢6 phi&u theo thdi gian véi tdn
sudt ngay tu thang 3-1996 dén thang 6-
1998. Mot cach téng quat, cac bing chiing
thu duge tit nghién citu nay cho thay ring
su phan dUng qua mudc tén tai trong thi
trudng ching khoan Héng Céng. Cu thé la,
sy dao nguge vé gia ciia danh muc cac ¢d
phidu “thdng” va "thua” thé hién ré trong
giai doan trudc khing hoang hon 1a trong
gial doan xay ra khiing hoang tai chinh ¢
chau A. Tuy nhién, sau khi tinh d&n cac chi
phi giao dich, Otchere vA Chan tim thay
rdng céc nha ddu tu khong thé kigm duge lgi
nhuan bit thudng néu chi don thuin dya
trén chién luge ddu tu trai nguge. Bén canh
d6, Wang va céc cdng su (2004) da nghién
cltu su phan dng qua mitc trong ngén han
cho thi trudng ching khoan Trung Quéc
biing viéc st dung day sb lgi nhuén theo thoi
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gian véi tan suét tudn caa 301 ¢6 phifu ti
thiang 8-1994 dén thang 7-2000. Cac tac gia
da tim thdy cac bing chiing ¢6 ¥ nghia vé su
phan ng qua miic trong ngin han cho thi
trudng chiing khoan Trung Qudc. Cu thé 13,
danh muyc “thua” c6 1gi nhuin cao hon loi
nhuin cta thi trudng 0,55%, trong khi dé
danh muc "théng” ¢6 l¢i nhuan thip hon lgi
nhuén cta thi truéng 0,52% trong mot tuin
tiép theo sau khi xéc lap cac danh mue.

Tém lai, sy phan dng quié mie duge tim
thdy ¢ rat nhiéu thi trudng ching khoan,
bao gém ca thi trudng ching khoan phéat
trién va thi trudng ching khoan méi néi.
Hon thé nlta, mdt val nghién ctiu con chi ra
rdng c¢6 sy tri hoan trong phén dng cia gia
¢6 phidu d6i v6i théng tin trén thi trudng
chiing khoan My. Trén co sd két qua cua cac
nghién citu nay, ching téi ky vong ring su
phan ng qua mic cé thé tdn tai trong thi
truong ching khoan Viét Nam.

3. Sé liéu st dung va phuong phap

nghién ciu

Sé'liéu st dung

S6 ligu stt dung trong nghién citu nay bao
gébm chudi lgi nhuin theo thdi gian véi tén
suit tuan (weekly returns series) ctia tit ca
cac loai ¢6 phifu dugde niém yé&t trén Trung
tAm giao dich chitng khodn TPHCM ti ngay
2-5-2002 d&n ngay 24-8-2005. Dé xac dinh
chudi 1gi nhuén véi tan suit tuan, dau tién
chiing téi thu thap gia déng cita cla tdt ca

- . 2 L P ~ AT A -
.cac loai ¢0 phiéu véi tan sult tuan. Sau 46

loi nhuan cta mdi loai ¢d phidu gifta hai
tuan lién ké nhau duge tinh béi cong thiic sau:

' V= IOg(P;,) - log(.pj,rﬁl) = 10g(pn /P;‘;-J) (1)

Trong db: p, 1a gia déng ctia clia ¢b phiéu
1tai ngay thi tu cha tuan tha ¢va p,,,1a gia
déng clta cta cd phiéu 7 tai ngay thd tu cla
tudn thit ¢-1. N&éu ngay thi tu cla mdt tudn
nao dé la ngay c¢é phi€u khoéng c¢6 giao dich,
thi gia d6éng clia cua ngay thi nam (hoic
thit ba néu ngay thi nam van khéng cé
giao dich) sé& dude chon dé thay thé. N&u ca
hai ngay thit ba v& thi nam ctia mot tudn
nao &6 déu khong cé giao dich (khéng ¢b
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gia déng clia) thi Igi nhuan cta tudn d6 sé
duge bo qua (xem nhu la thiéu théng tin).
Viéc chon gia déng clla ¢ ngay thd tu dé
tinh lgi nhu&n cta cac loai ¢§ phidu la
nhidm dé tranh nhitng anh hudng cla céac

giao dich cuéi tudn (Huber, 1997).

86 lugng ¢6 phidu duge niém yé&t trén
Trung tadm giao dich ching khoan
TPHCM tir ngay 2-5-2002 dén ngay 24-8-
2005 dude trinh bay trong bang 1 duéi day.

BANG 1: S& lugng céng ty niém yét trén Trung tdm giao dich ching khoan
TPHCM tir thang 5-2002 dén thang 8-2005

Thai gian 2-5-2002

25-12-2002

31-12-2003 29-12-2004

56 lugng cong ty ' 16 19

22 : 26

Phuong phdp nghién ciu

Dé xac dinh xem su phan fdng qua mikc
trong ngin han (short-run overreaction) cé
ton tai trong thi trudng chimg khoan Viét
Nam hay khéng, trong nghién cltu nay
chiing tdi &p dung phuong phap nghién ciiu
da duge st dung bdi Wang va cac cdng su
(2004). Theo phuong phap nay, diu tién
ching t61 tinh lgi nhuan bat thudng
(abnormal returns) cho méi loai ¢6 phi&u
bing cong thitc sau ddy:

AR, =R, -R,, @

Trong d6 AR, 14 10i nhuan bit thudng cla
cd phidu 7 & tuén thit ¢ R;,1a loi nhuan thyce

t& ctia ¢b phiéu 74 tudn tha ¢ R, 1algi nhuan

mJd
cla thi trudng ¢ tudn ¢ (dude do ludng bang
chénh léch ctia VNINDEX & tudn thit ¢ va
tudn ¢ I).

Sau d6 ¢ phifu sé duge xép hang theo
thit tu giam dan cha 1gi nhuan bit thuong.
Trén co s8 x8p hang nay, danh muc cac cd
phiéu c¢6 lgi nhuin bit thudng cac nhit
(danh muc “thdng” - winner) va thap nhat
(danh muc “thua” loser) dugc xac lap. Do s8
lugng c8 phiéu niém yét trén thi trudng
khong nhiéu nén chi c6 7 loai ¢d phiéu ¢6 lgi
nhuan bit thudng cao nhat duge xép véo
danh muc “thdng” (winner portfolio) va 7 loai
c6 phidu c6 lgi nhuan bat thuong thap nhat
dude x&p vao danh muc “thua” (loser
portfolio). K& dén, danh muc “thdng” va danh
mue “thua” sé dudc giam sat trong khoang
thai gian 12 tudn tiép theo. Loi nhuan bat
thudng binh quan cho mdi tuan tiép theo sau
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tuan xac lap cac danh muc duge tinh cho
danh muc “thdng” va danh muc “thua” bing
cong thic sau day:

7
AR, = 1[2 ARLI] (3)

TS

Trong d6, AR,. 1a gt nhuan bat thudng
binh quin cho méi danh muc (»p = W cho
danh muc “th&ng” va p = L cho danh muc
“thua”) tai tuan thu ¢ Tiép theo, lgi nhuan
bat thudng binh quin luy ké&é (average
cumulative abnormal returns) duge tinh cho
mbi giai doan theo d&i (tracking period)
béng cong thiic sau:

I ]
ACAR,, = ;;: AR, (4)

Trong d6, ACAR,, la loi nhuan bat
thudng binh quéin luy k& cho médi danh muc
(p = W cho danh muc “thdng” va p = L cho
danh muec “thua”) tai tudn quan sat ¢ va n
12 giai doan theo ddi (n= 2, 3, 4, 8 val2).
Cudi ciung, kiém dinh gia thuyét “phan ting
qué mitc” duge dua trén su khac biét vé lgi
nhuin bét thudng binh quin luy ké gidia
danh muc “thua” va danh muc “thing”. Sy
khac biét nay dugc tinh bing céng thitc
sau:

ACAR,, = ACAR,,— ACAR,, ()

Néu ACAR,, khac khong nhung khong cé
¥ nghia v& mit thong ké thi gia thuyét H, vé
sy phan {ing qud mic sé bi bac bé. Tuy
nhién, néu ACARp, dudng ho#éic 4m va c6 ¥
nghia vé mit thong ke thi didu nay 6 nghia
12 su phan ng qua mic (overreaction) hoic
sy phan Ung qua thip (underreaction) theo
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tha tu tz tai trong thi trudng chitng khoan
Viét Na

4. K&t qua nghién citu

Két qua kiém dinh gia thuyét v& sy phan
iing qué miic dudc trinh bay & bang 2 va bang
3. Cu thé 13, bang 2 trinh bay nhiing khac biét
vé 1gi nhuan bat thudng gitta danh muc “thua”
va danh muc “thing” cho céc tuin sau thdi
diém thiét 1ap cac danh mue, trong khi d6 su
“khac biét vé 1gi nhuan bat thudng binh quan
luy k& cho méi giai doan quan st gida hai
danh muyc trén dudge tém tit & bang 3. T bang
2, chuing ta c6 thé dé dang nhédn thaiy ring
danh muc “théng” ¢6 miic 1¢i nhuan cao hon
mic binh quén cua thi trudng 14 1,28%, trong
khi danh muc “thua” ¢é miec lgi nhuan thap
hon muc binh quin cua thi trudng 1a 1,44%
tai thdi diém thiét lap hai danh muc nay.
Diéu quan trong 1a, két qua thu duge tir
nghién ciu nay di bac bo gia thuyét vé su
phan Ung qua miic cho tit cac cic tudn sau
thdi diém thiét 1ap cac danh muc. Nguge lai,
ching téi tim thdy sd khac biét trong lgi
nhuin bit thuong giita danh muc “thua” va
danh muc “thdng” cho cac tudn sau khi cac
danh mue dude thiét lap phin 1én 13 4m, diéu
nay c¢6 nghia 1a cac c6 phidu cé su ting gia
manh & tudn nay sé& tiép tuc ting gia & cac
tuan ti€p theo va ngudc lai. Hay néi cach

khac, gia cf phifu trén thi trudng chimg
khoan Viét Nam phan {ing qua than trong véi
cac théng tin dudge cong bs. Cu thé 13, cac ¢d
phiéu c6 su ting gid cao nhit & tudn thiét lap
danh muyc (danh muc “théng”) tiép tuc cé su
tdng gid cao hon mic binh quén cia thi
trudng 1a 0,11%, va cac cb phidu cb su giam
gia manh nhét d tuan thiét lap danh mue
(danh muc “thua”) tiép tuc cé sy giam gia cao
han muc binh quén cua thi trudng 14 0,36% &
tudn T+5. Tdng hop lai ching ta thdy ring
danh muc “thAng” ¢6 su tang gid cao hon
0,47% so véi danh myc “thua”. V& mit théng
ké, su chénh léch nay cé ¥ nghia ¢ muc 6%.
Hon thé nita, sy so sanh lgi nhuin bat
thuéng binh quin luy ké gilta danh muc
thdng va danh muc thua (dudc trinh bay &
bang 3) cho thay cac ¢d phiéu ¢é su giam gia
manh nhat d tuan thiét lap danh muc tiép tuc
c6 su giam gid J tat ca cac giai doan duge
nghién ctu sau thdi diém thiét 1ap cac danh
muc (n =2, 3, 4, 8 va 12). N6i mét cach khac,
su khac biét trong lgi nhudn bat thudng binh
quén lu§ ké gitta danh muc thua va danh mue
thing (ACARp) 1a Am. Tuy nhién, tit ca cac
khac biét nay déu khéng c6 ¥ nghia vé mat
théng ké&. Vi vay, gia thuyét vé sy phan {ing
qua mic cha cac nha dau tu trén thi trudng
chimg khoan Viét Nam hoan toan bi bac bé.

BANG 2: Khac biét trong 1¢i nhuan bt thudng binh quan giita danh muc “thua”
va danh muc “thang” sau thoi diém thanh lip cac danh muc

Tusn Danh muc “thing” Danh muc “thua” “thua” - “thing”
AR AR AR Mifc y nghia

F 0,0128 0,0144 -0,0272 0,00
T -0,0007 -0,0047 -0,0040 0,44
TR 00041 -0,0024 00018 082
T+ 0,0002 0,0002 0,0000 0,99
T+ -0,0033 -0,0039 -0,0006 0,79
TS5 0,001t -0,0036 -0,0047 0,06
T4 0,0001 -0,0001 -0,0003 0,87
T 0,0019 -0,0022 00042 0,19
T+8 0,0001 -0,0036 10,0037 0.27
T+ -0,0004 -0,0020 -0,0016 048

T+10 -0,0025 0,004 00019 )

T+ -0,0011 -0,0037 -0,0026 0,
T2 0,0004 -0,0011 -0,0015 043

Ghi chii: F 12 twén thanh 14p danh muc (tudn quan sdt), mic ¥ nghia dugc duva trén kiém dinh t (one-sample t test)
v6i gid thuy&t Hy: khdc biét trong loi nhudn bt thudng binh quén giita hai danh muyc la bang khong.
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BANG 3: Khac biét trong 1¢i nhuan bat thuong binh quan luy k& gita danh muc

“thua” va danh muc “thing”

Tuin ACAR, ACAR,, ACAR, Mikc ¥ nghia
T+2 .0,0071 20,0049 20,0023 0,75
CTe3 | 00060 | 00047 00022 0.77 "
T4 | 00108 00079 00029 Y
148 00204 | 00046 00158 0.30
T+12 0036 | -00082 00234 022

Ghi chi: Mirc ¥ nghia dugc dva trén kiém dinh t (one-sample ¢ test) véi gia thuy&t Hy: khdc biét trong loi nhuan bat
thuémg tich lug binh quan giita hai danh muc 12 bang khong.

5. Két luan

Bai viét nay nghién citu gia thuyét vé sy
phan ng qua mdc cua cac nha dau tu trén
thi trudng ching khoan Viét Nam. Két qua
nghién ctu cho thdy sy phan ing qua mic
khong ton tai trén thi truong ching khoan
Viét Nam. Tuy nhién, két qua nghién ciiu
lai chi ra: gia cé phiéu phan ing qua than
trong véi cac théng tin duge cdng bd trén thi
trudng. Két qua nghién ciu nay trai nguge
vé1 hdu hét cac nghién cliu da duge cong bé.
Tuy nhién, nghién céiu nay c6 mét han ché
1a giai doan nghién cttu tuong déi ngin (chi
khoang 3 nim) va s6 ¢6 phidu duge nghién
cdu khéng nhiéu./.
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