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LIEU tiNG "DAY-OF-THE-WEEK" 

VA KET QUA PHAN TICH TRIM THI TRIAtING 

CHONG KHOAN VIET NAM 

Nguyen Trung Chinh 

Dat van d6. 

Thi tru'dng chthg khoan Viet Nam la met 

thi trifdng non tre ra ddi theo Quydt dinh so 

127/28/ND-CP ua Chinh phu ngay 

11/07/1998 vdi viec di vao hoat deng caa 

Trung tam giao cfch ChtTng khoan Tp. HCM 

(nay la Sd giao dich chting khoan Tp. HCM) 

ngay 20/07/2000 va thtfc hien phien giao dich 

dau tien vao ngay 28/07/2000. Tidp theo do 

ngay 8/3/2005, Tung tam giao dich Chang 

khoan Ha Nei chinh thlic khai tru'dng vdi viec 

di vao hoat Prig ciia San giao dich ChtTrig 

khoan thd cap vao ngay 14/7/2005'. Cho ddn 

nay, thi tru'dng cluing khoan Viet Nam da trai 

qua On 9 nam hoat deng vdi khong it thang 

tram. CUng vdi nhfing bidn deng cua thi 

tru'dng, cac nha au tu' Won mong mu6ri tim 

cac cd hei nham da boa ldi nhu'an va t6i 

thidu boa rui ro, \ -1 vay viec phan tich nhiTng 

deng thai cua the tru'dng met each sau sac 
dang ngay cang thu but du'dc su' quan tam cila 

cac nha nghien cat. Met trong nhfing van de 

at ra khi nghien cdu su' bidn dOng cua thi 

tru'dng la lieu thi tru'dng c6 bi anh hu'ang bai 

1  Website cua sa giao dich chiing khoan Ha NOi: 
www.hnx.vn  va websi sa giao dich chtThg khoan 
H6 Chi Minh: www.hsx.vn  

hieu ifng "day-of-the-week" (con du'dc goi la 
hieu itng "ngay trong tudn") hay khong? Tra 

ldi cho cau he i tren se g6p phAn gitlp cac nha 

au tu' c6 them thong tin nham nang cao ldi 

nhuan ciing nhu' quan 15/ rui ro, ang thdi 

et-mg gitip cac chuyen gia phan tich c6 thd 

du'a ra nhiing nh'an dinh chinh xac hcrn v6 thi 

tru'dng. Vdi y nghia do, bai viet du'di day 

phan tich nhang van a ve hieu dng "day-of-

the-week" data tren viec sit dung bidn gia kdt 

hdp vdi me hinh GARCH2, tit do du'a ra 

nhifng danh gia khach quan ve thi tru'dng 

chting khoan Viet Nam. 

2  Ldp mo hinh GARCH du'dc Bollerslev (1986) tong 
guar hoa tit mo hinh ARCH do Engle (1982) a xudt 
(la giup Engle ding vdi Granger nhalt dlidc gidi Nobel 
Kinh te- nam 2003. 
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1. Khai niem hieu ang "day-of-the-
week" tren thi tru'dng chdng kho6n. 

Hieu (Mg "day-of-the-week" (hay "weekend 
effect") tren thi tru'Ong cht:Mg khodn la met 
gid thuyet cho rang lOi sudt cita cdc c6 phieu 
thu'Ong co xu hu'Ong cao hdn (hoac thdp hdn) 

met each bdt thu'dng vao met hoac met vai 
ngay nao do trong tun va (Wing thOi co 
khuynh hitting bien (long thdp hdn (rUi ro 

thdp hdn) hoac manh hdn (riti ro cao hdn) 
trong met se ngay nhdt dinh. 

Theo French 3  - Nha Kinh to hocngu'Oi My 
- nhan dinh khi phan tich thi tru'Ong chirng 
khodn My tren chi se S&P 500 4  thi lOi sudt 
ctia cdc co phieu thu'Ong thdp hdn vao ngay 

tht? Hai. Mat khdc, nhieu nghien cal tren thi 
trudng chi:1'1-1g khodn cac nude cho rang, lOi 
sudt ki vong cua cdc c6 phieu thu'Ong tang det 
bier) vao ngay tht.? Hai so vdi cdc ngay khdc 

sau khodng thOi gian gidn doan giao dich vao 
cuOl m6i tudn, dCing thdi cling bien cleng 
manh hdn gay ra rui ro cao hdn cho cdc nha 
dau tit. Xa hdn, gid thuyet tren cong dude 
xem xet cho cdc ngay khdc nhau trong twin 
khi nghien an) tren thi tru'Ong chting khodn 
cUa nhieu nu'dc. 

Nhif vay, viec xem xet sit dnh hitting cna 
hieu tang "day-of-the-week" tren thi tru'Ong 
se cho biet cdc nha dau ar co the kiem du'Oc 
lOi sudt bdt tht.Ong vao met ngay nao do 
trong twin hay khong, thong qua viec phan 
tich loi sudt ki vong cua ce phieu tai cac ngay 
khdc nhau trong tuan, deng thOi cling cho 
phep danh gid mac dO rui ro cUa nhirng ngu'6i 

tham gia thi tru'Ong du'a tren viec nghien cit'u 

French, K. R. (1980), "Stock Returns and The Weekend 
Effect." Journal of Financial Economics, p.55-p69. 
4  La chi s6 bao g6m 500 'oat cc; phi& cittc5c 	 chon tn. 

 500 cong ty co mac von haa thi trung 1(n nhtft ntffIc 

sit Bien (king phuvng sai cna lei sudt nhirng 
ngay nrcing 

2. Cd sd 1S7 thuyet va mo hinh phan 

tich hi0.1 tI'ng "day-of-the-week" 

Khi nghien ciru anh hdOng cUa hieu ang 
"day-of-the-week" 1Cm ldi sudt trung hinh, 
French da de xudt mo hinh trong (10 c6 sir 
dung Bien gid co clang: 

'MA +132•D21 1- 13 1-)3t +134.04t +135 D51 +ut ( 1  ) 
Trong dO: 

rt  la loi sudt thi truing (10i suit cc phieu) 
tai thdi diem t du'Oc cho bdi cong Mac: 

1- 1 = ln(  P ) = ln(13,) — ln(P,_,) 
Pt-i 

Trong (.16 Pt , Pt_, kin idot la chi se cita thi 
tru'Ong (gid chrtng khodn) tai cdc thOi diem t 
va t-l. 

D I ; D2; D3; D4; D5 Wong irng la bien gid 
cho cdc ngay thir 2, thir 3, thir 4, tht? 5, Mt? 6. 

D i , = 1 neu thOi diem t nicing Ling, la ngay 

thir 2 va D I , = 0 trong tru'Ong hop con lai. 

D21 = 1 nett thOi diem t ttrong irng la m,ay 
URI' 3 va D2t = 0 trong tru'Ong hop con lai. 

D3t = 1 116U thdi di6111 t trong tang la ngay 
tht? 4 va D31 = 0 trong tru'Ong hOp con lai. 

Dot = 1 neu thOi diem t tdcfng Ling la ngay 
thir 5 va D4t = 0 trong tru'Ong hop con lai. 

D5t = 1 neu thdi diem t tufting ang la ngay 

thd 6 va D5t = 0 trong tru'Ong hop con lai. 
LI,: la yeit t6ngdu nhien th0a man u t  iid va 

co phan phei chudn (khi do yeu tii ngau nhien 
{u t } t1,7,...  la dec lap va phan phoi chuan veil 

ding ki vong va phu'dng sai: u t 	 NID (0, (-7 2  ) 
(normally and independently distributed)). 

Trong ma hinh tren cdc bien D I ; I)); D3; 

D4; D5 kin lu'Ot phiin anh sit dnh hu'Ong ciia 
cdc ngay that 2, thir 3, till? 4, tha 5, va thir 6 
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den 10i suat trun binh ctia thi trtging, dng 
thOi mtic rip anh loi suat trung bi I u'ang cua cac ngay do den 

h the hien d cac he so-  13, 

bien Di, i =1,5. Neu 13, am tudng drig vii ca 

se cho thdy 10i uat trung binh giam va 

du'dng se cho th y 10i suat trung binh tang 

dng ring. Neu 13,= 0 se cho trong cac ngay t 

thdy 10i suat tru g binh khong bi anh hu'ang 
trong nhfing ngay tu'dng 

Khi a xuat o hinh tren, French muen 
phan tich anh hu'd g cua hieu iftig "day-of-the-
week" den 10i sus t thi tru'dng chdrig khoan My 
tren chi se S&P 5 0. MO hinh tren tiep tuc dude 

1d5  sir dung khi nghien cub Jaffe va Westerfi 

tren chi s6 chtlng oan ciia 5 nu'dc: Nhat Ban, 
, Anh, My (S&P 500). Tuy Canada, Australis 

nhien, me hinh t en mdi cho phep phan tich 
anh Wang dia. ieu ang "day-of-the-week" 
den 10i suat y6 at trung binh. Do vay, dtra 

oudhry6  (la sit dung mo hinh tren Wang dO, C 

GARCH(1,1) — dp me hinh GARCH dude 
Bollerslev7  tong q at h6a tit me hinh ARCH de 

xuat bdi Engle s  - et hop bien gia khi xem xet 
eu (frig tren den 10i suat thi anh hu'dng cua h 
trung binh va str bien dung -VI:Ong ye ea mat 

cua phu'dng sai, trong do me hinh GARCH 
(1,1) du'dc bien do co dang: 

5  Jaffe, J., and R. W sterfield (1985), "The Weekend 
Effect in Common tock Returns: The International 
Evidence." Journal 0 Finance 40: p.433-p.454. 
6  Choudhry, Taufiq (. 000), "Day of the Week Effect in 
Emerging Asian St• ck Markets: Evidence from the 
GARCH Model", plied Financial Economics 10: 
p.235-p.242. 
7  Bollerslev, T (19 6), "Generalized Autoregressive 
Conditional Hete oscedasticity." Journal of 
Econometrics 31: p.3 tl 

 

7-p.327. 
Engle, R. (198 ), "Autoregressive Conditional 

Heteroscedasticity w th Estimates of the Variance of 
United Kingdom In ation." Econometrica 50: p.987- 
p.1007. 

+12D2t +1331)1 +134 D4t + 135D5t -Fut ( 1 ) 
Trong 016 

u t  = 	 voi vt  i.i.d (0,1) 	 (2) 

va 
ht. =YIP +Y2D2 +Y311 +Y4D4 +Y5D5 +61ht_t -1-a4_1 (3 ) 

Nhu vay, trong me hinh Vert, sir anh hu'dng 
cita cac ngay trong Wan tit thir 2 den thir 6 Fan 
lu'Ot du'Oc dai dien bdi cac bien D 1 ; D2; D3; D4 ; 
D5 va mac do anh hu'dng cua chting den ldi suat 

trung binh thong qua cac he s6 13, (i =1,5) 

Wing tfng gi6ng nhu me hinh Glade French de 
xuat d tren. Deng thdi me hinh cling cho thdy 
anh hu'dng cua cac ngay trong tun den su bien 
dung ldi suat thong qua sir tac dung cUa cac 

hien Di (i =1,5) den phiking sai fit  dm 10i suat 

rt  the hien bdi cac tham s6 y ;  (i =1,5 ) ttking 

ling 	 (Ur 	 day 	 can 	 chit 	 y 	 rang: 

Var(rt 	 V ar u I F,  )= E(ut2  I F,  )= h t 	 voi 

la met tru'dng c - dai so phan anh tap 

thong tin trong qua khd). Trong de, neit y i  am 

se cho th'dy ldi suat trung binh giam va y i  

during se cho day ldi suat trung binh tang trong 
cac ngay tu'Ong tang. Neu y i  = 0 se cho thdy 10i 

suat trung binh khong bi anh hiring trong 
nhfing ngay tu'dng itng. MO hinh tren dude 
Choudhry sit' dung d'd kidm dinh tren thi truing 

chang khoan cita 7 nu'dc la An DO, Han Quec, 
Dai Loan, Indonesia, Malaysia, Philippines va 
Thai Lan (giai don 1/1990 — 6/1995). 

Sau do, Kiymaz va Berument9  khi phan 
tich thi truing chting khoan MST" da cai tien 
mos hinh tren de xem xet anh hu'dng cUa hieu 
ting "day-of-the-week" den 10i suat cua tren 

9  Berument, Hakan and Halil Kiymaz (2001), "The Day 
of the Week Effect on Stock Market Volatility", Journal 
of Economics and Finance 25 (2), p.181-p.193. 
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chi s6 S&P 500 (giai doan 1/1993 — 10/1997) 
bang each dua them yeu t6 tr6 met thdi ki 
cua ldi suit vao pinking trinh (5). Khi do me 
hinh dude sit dung la mot clang bien doi ctia 
me hinh AR (1) — GARCH (1,1): 

r, = [3 1 .D„ +132 .D2, +133 •D3 , +134 •1), +135 .D5 , + 1-,_ 1 +u, (4) 

Trong do 

u t  = 	 vdi v t  i.i.d (0,1) 	 (2') 

ht 71E1+72D2+73D; +744 1-Y5D5+61ht-1 +cc 14-1 (39 ) 

Me hinh nay 14i tie-p tuc dricsc Berument 

va Kiymaz i()  sit' dung khi phan tich anh hu'ang 

cua hieu ting nay &sing thdi tren chi s6 chting 

khoan dia. 5 nude 1a MS'', Canada, Anh, 

Nhat Ban (giai doan 1/1988 — 6/2002). 

Cac me hinh tren ding dude sit dung tren 

thi tru'dng chang khoan cua nhiL nude vdi 

nhcfng dieu chinh de hdp theo arng dieu 

kien cu the cua moi thi tru'dng. 6 thi tru'dng 

chang khoan Viet Nam, khi xem xet hieu ring 

"day-of-the-week" tren ldi suit thi tru'dng 

tinh bdi chi s6 VNINDEX trong giai doan tit 

28/7/2000 den 31/12/2004, tic gia Tru'dng 

Wing LOc il  ngoai viec sit dung true tie'p cac 

me hinh cua French va Choudhry cfing dtfa ra 

met clang bien doi cua chting khi xem xet ca 

anh hung cua chi se-  gia the gidi de'n ldi suit 

thi tru'dng, me hinh nay co clang: 

=121.11 -ER2D2t +IAA +RA 	 +t PtRMtt +ut (5)  

Kiymaz, Halil and Hakan Berument (2003), "The Day 
of the Week Effect on Stock Market Volatility and 
Volume: International Evidence", Review of Financial 
Economics 12: p.363-p.380. 

Truong Dong Loc (2006), "Equitisation and Stock- 
Market Development: The Case of Vietnam", 
University of Groningen, PhD thesis, ISBN 90-367-
2668-9. 

Trong 

Rt  la ldi suit thi trtfdng tinh tit chi s6 
VNINDEX. 

RMIit la ldi suit cila chi so-  gia the gidi 
(return on World Price Index) 

Ut la ye-u t6ngAu nhien thoa man 

u t  = 	 vdi vt i.i.d(0,1) (2') 

Va 

ht =k+y1D1  +72D2 +73D3 +74D4 +81 ht 1 +atut2 1  (6) 

Nghien cub cho tha.y ldi suit trung binh cua 

thi tru'dng chang khoan Tp. HCM (HOSE) giam 

vao ngay thtl' 3 va ngay thil 5 nhung khong 

anh htfang cua hieu dng de'n su' bien dOng cua 

ldi suit. Tuy nhien, trong nghien cub tren, cac 

tham s6 cua me hinh uric luring dude chtfa co 

tinh on dinh cao nen chu'a cho ket qua u'dc 

luring tot nhat, do vay lam giam hieu qua cua 

nhifng phan tich cho thi truing trong thdi ki 

tren, dOng thdi, tit do den nay, cling vdi su' Hen 

dOng cua thi tru'dng, chu'a có them nghien cal 

nao phan tich cho hien tu'Ong nay a thi tnKing 

cluing khoan Viet Nam. 

3. So HO sti dung trong mo hinh va 
nhan clang mo hinh Wen thi truVng chting 

khoan Vi“ Nam 

3.1. So-lieu va cac an de lien quan 

De phan tich anh hu'dng cua hieu Ling 

"day-of-the-week" d6i vdi thi tru'dng chting 

khoan Viet Nam, tic gia se sill' dung bien gia 

me phong tu'dng dng cho cac ngay trong tan 

va phan tich anh htfeing cua no de'n ldi suit 

thi triking trong thdi gian On 2 nam tit 

4/6/2007 de'n 29/4/2009 theo y tu'dng cua 

Kiymaz va Berument. Khoang thdi gian du'dc 

chon bdt dau tit 4/6/2007, hdn hai thing sau 
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Kiymaz va Beru 

chon bat au tit 

thdi diem thi tr 

dat dinh la 1170 

khi d6 thi tru'dng 

vao ddu nam 20 

thanh, tit do gin 

anh hung cila hi 

Trong mo hinh 

r1, bien VNI, du' 

VNINDEX tai th 

dich tha t tuung 

th6i ki cua VNI,. 

diem t cua du'oc ti 

VNI t  
r, - ln( 	  

VNI t  

SS lieu dm c 

sa giao dich ch 

(website: http:// 

hdp  bdi cong ty 

Bang 

http://www.fpts.com.vn/VN/Home/)  trong 

cac ngay tit 1/6/2007 den 29/4/2009 vdi 472 

ngay giao dich (de tinh ldi sudt thi truing r t  tit 

4/6/2007 den 29/4/2009, theo cong thtic (*), do 

c6 bien tr6 1 theri ki VNI,_,, chi so; VNINDEX 

phai ldy loi tai mot ngay giao dich la 

01/6/2007). Nhu' v'ay trong ma hinh tren, bien 

rt  se c6 471 quan sat, cac gia tri thSng ke mo 

to cho r, clack; cho trong bang sau: 

Cac bien Di; D2; D3; Da; D5 liking Cmg la 
bien gia cho cac ngay tin? 2, tht1 3, fin? 4, thd 

5 va thi? 6 du'dc mo to nhu' trong muc (3): 

Di, = 1 vdi cac quan sat tai ngay ttldng tang 

va Di, = 0 trong truing hdp con 14i, (i =1,5). 

3.2. Nh6n dang mo hinh 

a. Nhan dinh ve anh hac'ing cua hieu ang 

"day-of-the-week" den loi sat thi twang. 

Tit so lieu cilia rt  cho nhu' d nen, co the data 

ra nhang gia tri thong ke mo to ve ldi sudt 

cilia thi tru'erng trong nhirng ngay khac nhau 

trong tu - n (Xem bang 1). 

ent. Khoang theii gian du'dc 

/6/2007, hdn hai thang sau 

ng cht?ng khoan Tp. HCM 

diem vao ngay 25/03/2007, 

dd qua giai doan bong bong 

7 va xu the m(ii du'dc hinh 

mo hinh phan anh rO net 

u ting tdi thi tru'Ong. 

nay, de tinh ldi sug thi truting 

c lay la gia tri cua chi s6 
i diem (long cira d ngay giao 

g va VNI,_, la bien tre mot 

Ldi sudt rt  thi truing tai thdi 

h tit VNI, theo cong tht(c 

- ln(VNI,) - ln(VNI,_,) (*) 

so VNINDEX dtidc cho bdi 

g khoan Tp. HCM (HOSE) 

ww.hsx.vni) va dudc tong 

chtng khoan FPT (website: 

: Thong ke mo to v6 m sudt thi truVng cho cac ngay trong tun 

Thong ke mo ti Tift ca cac 
ngay 

Thi! 2 Thu 3 Thil 4 Thy 5 ThtIt 6 

Observations 471 92 94 96 93 96 

Mean -0,002566 -0,004504 -0,003976 -0,000076 -0,003495 -0,000919 

t-statistics -2,7094* -1,9712** -1,6706** -0,0368 -1,8878** -0,4649 

Variance 0,000422 0,000480 0,000532 0,000410 0,000319 0,000375 

Skewness 0,068527 0,133591 0,001273 0,074309 0,100922 0,170965 

Kurtosis 2,768015 2,740613 2,237742 2,563321 3,103457 3,280056 

Jarque- Bera 1,424793 0,531560 2,275754 0,851103 0,199348 0,781393 

ChU thich: *, ** kin lavt la có nghia thong ke ccic mac Y ngha 1% va 5% 

Nguthy S r giao dich thong khocin Tp. HCM (HOSE) 

S6 37 (8/2009) Tap chi KINH TE DOI NGOAI 	 67 



KINH TE IN Nom vA i101 NNAP KINH Tt Quo; TE 	  

Khi do cac kiem dinh ve tinh nhon (Kurtosis 
test) tinh dei ming (Skewness test) va tinh 
chuan (Jarque-Bera test) cho ldi suat trung binh 
cua tat ca cac ngay trong tuan cung nhu cac 
ngay tit thi? 2 den thd 6 deu có P-value > 5%, 
cho thay s6 lieu ve lOi suat trong cac ngay tren 
deu t6t va thich hOp de phan tich. 

Tit kiem Binh t cho trong bang de kiem 
dinh cho cap gia thuyet Ho: Mean = 0 va H 1 : 
Mean < 0, to thy ldi suat trung binh vao 
ngay dal 2, thO' 3 va tht? 5 coy nghia thong ke 
va mang &du am tai mtic y nghia 5%, tuy 
nhien kiem Binh t cho ngay tht? 3 c6 P-value 
= 0,0491, tu'Ong dei ldn, xdp xi 5% nen ket 
qua kiem Binh cho ngay tht? 3 chu'a co de tin 
cay cao. Vi vay, tit ket qua kiem dinh t co the 
du'a ra nhan dinh ban dau la lOi suat thi 
truing vao ngay tht? 2 va ngay dui 5 se giam 
so vdi cac ngay khac trong tudn, day la Glatt 
hieu cho thy co su' anh hung cUa hieu wing 
"day-of-the-week" den lai suat trung binh 
ctia thi tru'ang. 

Deng thai sii dung kiem dinh Barttlet cho 
ski bang nhau demg thai cua cac phudng sai 
cua cac ngay trong tun dtra tren viec kiem 
dinh cho cap gia thuyet: 

Ho: 0,2 = 0 22  = (332 = c742 = (352 

va Hi: 	 i 	 j 	 cr i2 	 cr?j  
(3,2 , 022, 032 , 024, 052 Trong do, 	 ldn lust la 

phu'Ong sai cua r t  tai cac ngay tit tht? 2 den tht? 
6. Gia tri thong Ice Chi-squared cila hem dinh 

la: x2qs . 7,4653 va gia tri toi han la: x 02T 

9,488, do X ci2 s  <X 20 (04  nen chu'a có cd sat bac be) 

Ho  tai nghia 5%, vi vay khong có dau 
hieu cUa su' khac biet phudng sai gia'a cac 
ngay trong tudn. Nhu vay, theo ket qua danh 
gia sO 1)6 thi hieu trng "day-of-the-week" 
khong anh huang den su bien Ong phudng sai 

cua lOi suat gitla cac ngay trong tudn. 

b. Kie'm Binh so bac to hoi quy caa chuji 
1(.56 swat rt  

Nhu' d phdn (3.1) mo to s6 Ku da nhan 
dinh, cht6i lOi slat r1  có tinh chuan. D6ng 
thai du'a ten kiem dinh nghiem don vi (unit 
root test), thu du'Oc gia tri thong ke ADF 
(Augmented Dickey-Fuller test statistic) la 
T.-15,30057 coy nghia thong Ice a mac 1% 
cho thdy chtaii r1  la on dinh va the hien tinh 
ditng kha t6t, trtc la phii hdp de sir dung trong 
phan tich hoi quy. 

Tiep theo tit lu'Oc d'(') tu' tu'ong quan cua r t  vdi 

36 bac tee' cho day 2 he s6 ACF va PACF la co 

nghia va du'dng vdi mOt bac tr6 sau (10 tat dan 

rat nhanh a cac bac tr6, dieu do cho tha'y chu6i 

rt  có hien tu'Ong tu' tun-1g quan du'dng bac nhat 

tai mire yr nghia 5%, ngoai ra kiem dinh Ljung-
Box (LB) va thong ke Q ,cang cho ket luan 

won ty. Dieu do du'a den khang dinh la chu6i 
rt  la tu' h6i quy bac 1. 

c. NhOn clang mo hinh GARCH cho chuji 

lvi suat r, 

Ke't hap viec nhan dang hieu ling "day-of-
the-week" va s6 be to h6i quy tren chu6i rt 

 nhu' trong muc 3.2.a va 3.2.b di den tien hinh 
hOi quy me hinh (4): 

=13 .1 it +112D21 43-D3, +RA +135D 	 +ui 
thu du'Oc phan du e t  la uac lu'Ong xdp xi cUa 
yeu to ngh nhien u t . Trong mo hinh (4), he 

s6 di vdi bien tr6 coy nghia thong ke 

mdc 1% (P_value tu'Ong (Mg xdp xi 0) nen 
viec du'a bien r t_i vao mo hinh la thigh hop. 
Kiem dinh Jarque- Bera cho tinh chuan cua 
yeu t6ngdu nhien u t  thu dude gia tri thong ke 

JB = 6,577388 co P_value < 0,05 do 00 bac 
bo tinh chuan cua u t  a mac Y  nghia . 70. Tit 

hide d6 tu' liking quan cho chdii phan du e t 

 vdi 36 bac tr8, tit 2 he sec ACF, PACF cling 
nhu kiem dinh Ljung-Box (LB) va th6ng ke 

68 	 Tap chi KINH TE DoI NGOAI 	 sei 37 (8/2009) 



KINH Tt 061 NGOAI VA HOI NHAP KINH Tt QU6C 

Q deu cho thay 
tu'cing quan. 

Si' dung kid 
(Lagrange Mul 
ARCH clu'dc de 
bac tre tren chu 
hdt cac he so cr 
nghia 6 mdc 5% 
dinh deu coy n 
xap xi 0, dieu d 
nhien xuat hien 
nhan tit Lagran 
nhau cung cho 
dinh tidp theo c 
GARCH (1,1) g 
Kiymaz va Beru 
nay cung trung 
(1986) la da pha 
deu tuan theo qu 

Tidp tuc (Ida 

611 t6ngdu nhien u t  la khong 

dinh nhan tit Lagrange 
plier test) cho hieu (Mg 
uat bai Engle (1982) vdi 5 
i phdn chi' e t  cho thay, hau 
g vdi cac bac tr6 ddu c6 
th6ng ke F va X 2  cua kidm 
Ilia 6 mdc 1% vdi P_value 
cho day tren ydu t6 righ 

ieu ring GARCH (kiem dinh 
e vdi cac s6 bdc tre' khac 
et qua tu'ong Cac kidm 
o thay u t  la met qua trinh 

6ng nhu' trong mo hinh ma 
ent (2001) da sit dung, drdu 

di nhan dinh cua Bollerslev 
cac chuoi s6 lieu tai chinh 
trinh GARCH (1,1). 

them bi6n gia vao me hinh 
GARCH dd ph - n tich anh huang cua hieu 
ring "day-of-the week" ddn phuang sai cua 
ydu t6 ngdu nhi n, ta thu dude mo hinh cu6i 
cung trinh bay Ti muc tidp theo, mo hinh nay 
co dang tuang t nhd me hinh ma Kiymaz va 
Berument (2001 da sit dung. 

4. MO hinh p an tich hieu dng "day-of-
the-week" cho thi tru'dng cluing khoan 
Vi0 Nam. 

Dd xem xet :1 h huang cua hieu dng "day- 
of-the-week" d6 vdi thi tru'dng chdng khoan 

qua nhan dang mo hinh nhu' 
mo hinh cua Kiymaz va 
la thich hdp a sir dung trong 
uOi ldi suat rt  cua chi s6 
nhien khi do, do viec mac 

dinh cua phdn mTha u'dc luring, he s6chan dude 
du'a them vao (3' nen a khdc phuc hien tuang 
da ceng tuydn, ta 6 brit met bidn gia la D5 khai 
(3'), vi vay (3') t 6 thanh dang tuang daring la 

(6) ma tac gia Tru'dng Wng Lec da sit dung, 
khi do me hinh uac Luang la met dang bidn dO?i 
cua mo hinh AR (1) - GARCH (1,1) (modified 
AR (1) - GARCH (1,1) model) có dang: 

C =Pipit -132D2t -413D31+134-Dat +135A +C-,c-l+ut (4) 
Trong do u t  la y6u t6 ngdu nhien va 

u t  =Vh t .v t  vdi vt  i.i.d(0,1) 	 (2') 

va 
ht  =k+7,1),+72.1)2 +y3D3 +74D4 +81k1  +a,utz (6) 

Trong me hinh tren, 6 me hinh (4), cac 
bidn gia DI; D2; D3; D4; D5 Lan luat dung de 
clanh gia tac deng cua cac ngay trong tuan tit 
aid 2 cldn thd 6 tdi ldi suat trung binh cua thi 
tru'dng thong qua cac he s6 p, (i =1,5) tudng 
ring nhu' da du'dc mo to trong mo hinh (1). 

rt  la ldi suat thi truang tai thdi didm t tinh 
bai chi s6 VNINDEX nhu' mo ta trong muc 
(4.1) va rt _ t  la bidn tr6 mot thdi ki dm rt . 

Trong phu'crng trinh (6), do chi co 4 bidn 
gia DI, D2, D3, D4, cac he s6 (i =1,4) 
tu'dng ring phan anh su' khac biet ve phuang 
sai (ht) cua ldi suat (r t) trong cac ngay td thd 
2 den thd 5 so vdi ngay thd 6, he s6 k phan 
anh anh hu'ang cua ngay thd 6 dell phuang sai 
ht  cua ldi suit rt. 

5. tJic luVng mo hinh va phan tich idt qua. 
Tif nhdrig phan tich teen, sau day la ke-t 

qua uac luring cho mo hinh (4)-(2')-(6) du'dc 
cho d muc (4) vdi s6 lieu cua ldi suat thi 
tru'dng rt  trong giai doan On 2 nam tit 
4/6/2007 cldn 29/4/2009 vdi 471 quan sat. 
Phuang phap u'dc luring cho me hinh tren la 
phuang phap uac luting hdp ly cu'c dai 
(Maximum Likelihood Estimation) clu'dc tidp 
can bai thuat toan t6i u'u Marquardt 
(Marquardt optimization algorithm) va hei to 
sau 62 bride rap. Kdt qua Uric luang tit phan 
mem Eviews 5.0 du'dc trinh bay 6 bang 2 va 
bang 3: 

Viet Nam, tit kd 
tren cho thay 
Berument (2001) 
phan tich cho 
VNINDEX. Tuy 
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Bing 2: Phtfdng trinh he'd quy cho ldi suit rt  (4): 
rt  - [3,D it  +[3 2 .D2t  +13 3 .D 3t  +[3 4 .D4t  +13 5 .D51 + 	 + u t  

RI 13 2 13 3 13 4 13 5 

Gia tri u'oc 
ittcrng he so 

(R va 	 ) 
-0,003522** -0,001795 0,001796 -0,003468** -0,0000294 0,323540* 

Sai s6 tieu 
chuffn (St.Error) 

0,001525 
' 

0,001671 0,001638 0,001599 0,001454 0,044624 

Th6ng ke Z 
(Z-statistic) 

-2,310106 -1,074772 1,096659 -2,168465 -0,020231 7,250425 

Bing 3: Phticing trinh phan tich bie-n citing phticing sai (2')-(6): 
u t  = Vh t 	 ; vt  i.i.d(0,1) 

h t  = k + y i lD t  +y 2 D 2  + y 3 D 3  + y 4 D 4  +ot h t _ t  + a / u 2t _ t  

k Yi Y2 Y3 Y4 6l i  a l  
Gia tri a& 
luvng he s6 

... 	 .. 	 ,, 
(y, 6 va cc) 

-0,0000283 0,000091 0,0000658 0,0000528 0,00000712 0,732306* 0,240040* 

Sai s6 tieu 
chugn 

(St.Error) 
0,0000395 0,000063 0,0000612 0,0000658 0,0000788 0,075809 0,070610 

Thong ke Z 
(Z-statistic) 

-0,715518 1,444340 1,076199 0,801131 0,090273 9,659915 3,399536 

Chu thich: *, ** lan higt la coy nghia thong ke ei mac 1% va 5% 

iii k& qui u'oc ltrOng có thd rut ra mot 
so kdt luan du'di day: 

- Trong mo 'firth hoi quy (4) cho ldi suit r t , 
ket qua u'dc lacing cho cac he s6 (i =1,5) 
cho thy ce 2 he s6 la P t  va 13 4  (tu'crng tang veri 
hai ngay tht? 2 va thd 5) coy nghia th6ng ke d 
miic y nghia 5% va de'u mang ddu am, nhtt vay 
hidu Ting "day-of-the-week" ce anh hu'arng den 
ldi suit thi tnkIng rt  trong giai doan nay, cl6ng 
thdi lam ldi suit trung binh giam vao cac ngay 
thd 2 va thd 5 trong tuan, cli6u nay trung \Teri 
nhan xet ban du da dtra ra trong muc (3.2.a)  

khi xem xet cl"du hieu anh hu'ang cua hidu ang 
den lqi suit trung binh rt. 

- 113 1 1 > 1k 1 cho thdy anh hu'ang cua hi'eu 

ang vao ngay tht? 2 manh hdn ngay thir 5, ttic la 
loi suit trung binh giam manh nhd.t vao ngay 
thd 2 du tan. Dieu nay cho thdy thi truing 
chang khoan Vidt Nam cling gi6ng nhu' thi 
truing cluing khoan cua nhiL nu'oc la chiu anh 
htreing manh nhdt cua hidu ling "day-of-the-
week" vao ngay thd 2, sau khoang theri gian 2 
ngay cu6i tuan bi gian doan giao dich. Trong 
khoang thdi gian gian doan nay, tam 17 cac nha 
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au tu' bi chi ph6i bdi nhieu y6u t6, dac biet la 
nhirrig thong tin xae-u du'oc dua ra vao cu6i tan, 
gay anh hudng dang kd den guy& dinh dau tu' 
ngay this 2 khi thi tru'dng bat au giao dich trd 
14i. Day ding la mkt phan 17 do ma cac quy au 
tu' va tap doan tai chinh nhu Vinacapital, 
Dragon Capital, Merrill Lynch, Citigroup... rat 
hay du'a ra cac bac) cao phan tich thi tracing vao 
chieu thir 6 nh'arn gay ra su'dao Ong tam 17 cua 
cac nha au tu' trong 2 ngay nghi did 7 va Chu 
nhat dd tit do chi phei viec ra quyet dinh cua 
cac nha au tu' vac ngay thit 2 theo chieu hudng 
co lei cho ho. Vi lu, khi met to chic tai chinh 
du'a ra bao cao thi tru'6ng vao chieu dui sau cho 
thdy thi tracing 1/' met nganh hang nao do se 
din Hen xa-u trong thdi gian tdi thi se gay ra 
hieu ling ban did° dau tuan cho cac ce phieu 
thuec nganh do vaa ngay thti 2, clan den gia cac 
c6 phieu thu(c nganh do giam manh, gay ra 
anh hudng cl6n loi su'at thi tru'dng va lam giam 
lOi sua-t trung binh 

- DO ldn cua c 'c he s6 [3, va r3 4  u'dc lu'Ong 
duck lan loot la 0,003522 va 0,003468 kha 
be, cho thay mak. du hieu (mg "day-of-the-
week" c6 anh hIcng den lOi sudt trung binh 
cua cac ngay troqg tan nhu'ng sui anh hudng 
nay la khong 10111 ma thi tru'Ong con bi chi 
phol manh bdi rhieu yeu to khac nhu cac 
chinh sach kinh 	 vi mo, "tam ly by dan", 
chay theo kh6i au tu'ngo4i.... 

- Ke't qua uric . uong cho he s6 k va cac he 

s6 y i  (1=1,4 ) c is mo hinh phan tich bien 

dOng phuung sai (2')-(6) deu khong co 3-/ 
nghia thong ke c mire )'7 nghia 5% cho thay 
phu'ong sai cua loi sudt thi truting rt  trong cac 
ngay tit this 2 den thi 5 khong c6 su' khac biet 
so vdi ngay tht? 6 va ca 5 ngay trong tan (1'611 
khOng anh hudng den su bien deng phu'Ong 
sai cua lOi suat thi truftg. Nhu' vay, su bien 

dOng cua lOi sudt thi tru'dng tai cac ngay trong 
tan la nhu' nhau va hieu ling "day-of-the-
week" khong anh hudng den in& de rui ro 
trong Tau to tren thi tru'dng (do bdi phu'cing 
sai cua lOi sudt). Dieu nay cling dung nhu 
nhan dinh ban dau du'a ra khi phan tich so 
lieu du'a tren kidm dinh Barttlet. 

- Cdc lacing cua he s6 trong mo hinh (4) 
Wang 0,32354 coy nghia th6ng ke tai mtic 1% 
cho day chuoi lOi sal rt  c6 tu'ong quan during 
bac nhdt dting nhu' ket qua nhan clang qua 
trinh tit h(Si quy cho chtfei rt  d mac (3.2.b). 

- Vdc lacing cho cac he s6 6, va a, trong 
mo hinh phan tich phu'cing sai (2')-(6) c6 
nghia th6ng ke tai mut y nghia 1% va mang 
dau daring cho thay mo hinh phan tich phu'Ong 
sai cho bdi met clang Bien d6i cua mo hinh 
GARCH (1,1) (dart b6 sung them bien gia) la 
du'dc dinh dang citing va thOa man cac cli6u kin 
cd ban dm mo hinh GARCH tong gat, day 
cling la clang ph6 bien nhat oh qua trinh phan 
tich chedi thdi gian tai chinh GARCH nhu' 
Bollerslev (1986) da chting minh. Deng tiled, 
tong hai he s6 u'dc lu'ong cluoc cua 8 1  va a l 

 nhO hdn mot cho thay chteei phu'Ong sai sai s6 
da ut  la dirng va on dinh, cac he so cua mo 
hinh uric ladng du'dc la dang tin cay. 

- Cac tieu chuan kidm dinh khac d6u cho 
thay mo hinh khOng con khuyet tat tai mutt 3-7 
nghia 5%, vay cac ket qua phan tich tit mo 

hinh la c6 dO tin cay cao. 

Ke't lOn 

Nhu vay, ket qua phan tich tit mo hinh 
GARCH (1,1) ding vdi viec sit dung cac bien 
gia da cho thdy thi tracing chtIng khoan Viet 
Nam trong thdi gian gan day cling chiu anh 
hating cua hieu ring "day-of-the-week" - (lac 
biet la vao ngay thd hai au tan - gi6ng nha 

thi tru'dng cht-Mg khoan cua nhieu nu'dc khac, 
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bao gom ea nhfing thi tru'dng chtIng khoan 
mdi n6i ciing nht( thi tru'dng chdrig khoan cua 
cac nude phat tridn. 

Ket qua phan tich cling cho th'dy, tren thi 
tru'Ong chang khoan Viet Nam, hi'eu frng "day-
of-the-week" chi anh hu'ang den loi sudt thi 
tru'Ong ve mat trung binh ma khong lam thay 
d6i mac des bien dOng cUa lOi sudt, the la thong 
anh hu'dng den mire d() rui ro trong dau tu' tai 

cac ngay khac nhau trong tan. 

Hieu dng "day-of-the-week" lam ldi sudt 
thi tru'Ong giam vao hai ngay did Hai va thU' 
Nam, tuy nhien su' anh hutting nay la khong 

ldn, do vay trade khi ra guy& dinh dau tu',  

nha dau tu' can phai ke't hdp phan tich them 
nhieu y6u to khac dd du'a ra nhiing danh gia 
chinh xac nhdt nham toi thidu hda chi phi va 

t6i da hoa loi nhuan. 

Nghien cat tren ciing cho thdy, thi 
tru'dng cfning khoan Viet Nam thdi gian 
vita qua da bu'dc dau tuan theo nhirng quy 
luat bie'n Ong chung nhu' nhieu thi tru'Ong 

chting khoan cac nu'dc khac va la ddu hieu 

t6t de van dung cac phu'Ong phap dinh 
lacing nham phan tich t6t hdn cho su' bie-n 

&Ong cua thi truing, gitip cac nha quan ly7 
có the du'a ra nhiing chinh sach thich hdp 

dd dieu tie't d tam vi D 
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