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KINH TE Ol NGOAI VA HOI NHAP KINH TE QUOC TE

HIEU UNG “DAY-OF-THE-WEEK”
QUA PHAN TicH TREN THI TRUONG
CHUNG KHOAN VIET NAM

Nguyén Trung Chinh

hiéu dng “day-of-the-week” (cOn dudc goi la
hiéu tng “ngay trong tudn”) hay khong? Trd
151 cho céu hdi trén s& gép phan gitip cdc nha
diu tr ¢ thém thong tin nhdm nang cao 1di
nhuin ciing nhu quin 1y rii ro, dong thoi
cling gidp cdc chuyén gia phin tich c6 thé
dua ra nhitng nhin dinh chinh x4dc hon vé thi
trudng. Vdi y nghia d6, bai viét dudi day
phan tich nhitng van dé vé hiéu tng “day-of-
the-week” dua trén viéc st dung bién gid két
hop vdi mdé hinh GARCH?, tir d6 dua ra
nhitng ddnh gid khdch quan vé thi trudng
chiing khodn Vi€t Nam.

2 Lép md hinh GARCH dugc Bollerslev (1986) tong
qudt héa tir m6 hinh ARCH do Engle (1982) dé xuit
di gidp Engle cling v4i Granger nhdn duge gidi Nobel
Kinh t& nim 2003.
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1. Khdi niém hi€u ing “day-of-the-
week” trén thi truong chitng khodn.

Hiéu ting “day-of-the-week” (hay “weekend
effect”) trén thi trudng ching khodn la mot
gid thuyét cho ring Igi suat cda cdc ¢d phiéu
thudng ¢6 xu hudng cao hon (hodc thap hdn)
mdt cdch bdt thudng vao mdt hodc mdt vai
ngdy ndo do trong tuan va ddng thdi ¢6
khuynh hudng bién ddng thap hon (rdi ro
thap hon) hodc manh hon (rdi ro cao hon)
trong mot sO ngay nhat dinh.

Theo French® - Nha Kinh t& hoc ngudi My
- nhén dinh khi phan tich thi trudng ching
khodn M§ trén chi s6 S&P 500" thi 1gi suat
clia cdc ¢S phi€u thudng thap hon vao ngay
tht Hai. Mit khdc, nhi€u nghién citu trén thi
trudng ching khodn cdc nude cho riang, 1di
sudt ki vong clia cdc ¢6 phiéu thuding ting dot
bién vao ngay tht Hai so vdi cdc ngay khdc
sau khodng thdi gian gidn doan giao dich vao
cudi mdi tudn, dong thdi ciing bién dong
manh hon gdy ra rii ro cao hon cho cdac nha
diu tu. Xa hon, gid thuyét trén cling dudc
xem xét cho cdc ngay khdc nhau trong tudn
khi nghién cftu trén thi trudng chiing khodn
cda nhiéu nudc.

Nhu vay, viéc xem xét su anh hudng cita
hiéu ung “day-of-the-week” trén thi trudng
s& cho bi€t cdc nha diu tr cé thé ki€m dugc
Igi sudt bat thudng vao modt ngay nio dé
trong tudn hay khong, thong qua viéc phin
tich Igi sudt ki vong clia ¢6 phiéu tai cdc ngay
khdc nhau trong tudn, dong thdi ciing cho
phép danh gid mic dd rui ro cia nhitng ngusi
tham gia thi trudng dua trén viéc nghién citu

* French, K. R. (1980), “Stock Returns and The Weekend
Effect.” Journal of Financial Economics, p.55-p69.

* La chi s6 bao gdm 500 loai ¢8 phi€u duge Iua chon tir
500 ¢dng ty 6 midc von héa thi trudng 16n nhit nude M.

sit bi€n dong phuong sai clia Igi sudt & nhimg
ngay tudng ung.

2. Cd s0 1y thuyét va mo hinh phan
tich hiéu ung “day-of-the-week”

Khi nghién cttu dnh hudng cda hiéu tng
“day-of-the-week” 1én I¢i sudt trung binh,
French di dé xudt mo hinh trong dé ¢6 st
dung bién gid cé dang:

L =B, B0y By Dy 4B, Dy B Dy +u (D)

Trong do:

r, 12 1¢i sudt thi rudng (16i suit ¢ phicu)
tai thdi di€m t duge cho bdi cong thife:

Pt

r=In(—-)=In(P) - In(Py.y)
t-1

Trong do Py, Py lan luct 1a chi sO cla thi
trudng (gid ching khodn) tai cdc thoi diém t
va t-1.

Dy; Dy; Ds; Dy; Ds tuong ung 1a bién gid
cho cdc ngay thya 2, tha 3, thit 4, tha 5, thit 6.

Dy, = 1 néu thdi diém t wong ng [a ngay
thtt 2 va Dy, = 0 trong trudng hgp con lai.

Dy = 1 néu thdi di€m t twong tng 13 ngdy
tht 3 va Dy, = 0 trong truGng hgp con lai.

D3 = 1 néu thdi diém t tuvong tng 1a ngay
thr 4 va D3, = 0 trong trudng hgp con lai.

Dy = 1 néu thai diém t twong ing 13 ngay
thtr 5 va D4 = 0 trong trudng hgp con lai.

D5, = 1 néu thdi diém t twdng ng 12 ngly
thit 6 va Ds; = 0 trong trudng hdp con lai.

Uy 12 y€u t0 ngdu nhién théa min ug ~ iid va
¢6 phan phoi chuin (khi d6 yéu td ngiu nhién
{u‘}t:uw la ddc 1ap va phan phoi chuin vdi
cling ki vong va phudng sai: u; ~ NID (0.c™)
(normally and independently distributed)).

Trong mo hinh trén cdc bién Dy; D»: Da;
Dg4; Ds 1an lugt phdn dnh sy dnh hudng cida
cac ngay tha 2, thu 3, thit 4, tht 5, va tht 6
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dén lgi sudt trung binh cda thi trudng, ddng
thdi mdc dd anh hudng cda cdc ngdy d6é dén
Igi suat trung biph th€ hién & cdc hé¢ s& P,

tudng Ung véi cdd bién D;, i=1,5. Néu B, am
s& cho thdy loi $udt trung binh gidm va P,
duong s& cho thily lgi sudt trung binh ting
trong cdc ngay tyong ting. Néu B,= 0 sé& cho
thdy 1¢i suat trurlg binh khéng bi dnh hudng
trong nhifng ngay| tuong Ung.

Khi d¢é xudt nd hinh trén, French mudn
phan tich dnh hudhg ctia hiéu dng “day-of-the-
week” dén lgi sudt thi trudng chitng khodn My
trén chi s6 S&P 500. Md hinh trén tiép tuc dudc
Jaffe va Westerfibld® st dung khi nghién ciu
trén chi s0 chiing khodn clia 5 nude: Nhat Ban,
Canada, Australiq, Anh, My (S&P 500). Tuy
nhién, mO hinh t1én mdi cho phép phin tich
anh hudng cta hiéu dng “day-of-the-week”
dén Igi suat vé mit trung binh. Do vay, dua
trén y tudng do, C oudhry6 da st dung mé hinh
GARCH(1,1) — I6p mo6 hinh GARCH dugc
Bollerslev’ tong gudt héa tir md hinh ARCH dé
Xuat bdi Engle8 -
dnh hudng cla higu dng trén dén loi suat thi
trudng v& ca mit|trung binh va sy bién dong
cta phuong sai, ftrong d6 md hinh GARCH
(1,1) duge bién ddj 6 dang:

&t hop bién gid khi xem xét

5 Jaffe, J., and R. Whsterfield (1985), “The Weekend
Effect in Common [Btock Returns: The International
Evidence.” Journal of Finance 40: p.433-p.454.

® Choudhry, Taufig (2000), “Day of the Week Effect in
Emerging Asian Stack Markets: Evidence from the
GARCH Model”, Applied Financial Economics 10:
p.235-p.242.

7 Bollerslev, T (1986), “Generalized Autoregressive
Conditional Heteroscedasticity.” Journal of
Econometrics 31: p.307-p.327.

® Engle, R. (1982), “Autoregressive Conditional
Heteroscedasticity wjth Estimates of the Variance of
United Kingdom Inflation.” Econometrica 50: p.987-
p.1007.

I, =B.Dy +B,.Dy +B3.Dy +B, D, +B5.Dy, +u, (1)
Trong d6
u, = /h,.v, v6i v ~ii.d (0,1)

(2)
Va
h =YD +1,D, +1,D,+3,D, +1D, 80+, (3)
Nhu vay, trong mo hinh trén, sy éanh hudng
clia cdc ngay trong tuan tf tht 2 dén thit 6 1an
lugt dude dai dién bdi cdc bién Dy; Dy; Ds; Dy
Ds va miic d¢ 4nh hudng clia chiing dén Idi suat
trung binh thong qua cdc hé s§ B, (i=1,5)
tuong ting gidng nhu md hinh duge French dé
xudt & trén. Pong thdi md hinh ciing cho thdy
anh hudng clia cdc ngay trong tuan dén su bién
dong lgi sudt thong qua su tic dong cla cdc
bién D; (i=1,5) dén phuong sai h, clia Igi suat
r, thé hign bdi cdc tham s8 v, (i=1,5) twong
tng (& diay can chi y
Var(rt ’F. ) = Var(u! ’Fl ) = E(uf lFl ) =h

ring:
. véi
{F},.., 1amottrudng o- daisd phan dnh tap
thdng tin trong qua khi). Trong d6, néu y, am
s& cho thdy Igi suat trung binh gidm va v,
duong s& cho thdy 1¢i sudt trung binh ting trong
cdc ngay tuong tng. Néu v, = 0 s& cho thdy Idi
sudt trung binh khong bi 4nh hudng trong
nhitng ngay tuong Ung. Mo hinh trén dudc
Choudhry sit dung dé kiém dinh trén thi trudng
chitng khodn ctia 7 nude 1a An Do, Han Quéc,
bai Loan, Indonesia, Malaysia, Philippines va
Thai Lan (giai doan 1/1990 — 6/1995).

Sau d6, Kiymaz va Berument® khi phén
tich thi trudng chitng khodn M§ di cdi tién
mo hinh trén d€ xem xét dnh hudng cia hiéu
tng “day-of-the-week” dén Igi suit cla trén

° 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)
bing cdch dua thém yéu t6 tré mdt thoi ki
cda 1gi suat vao phuong trinh (5). Khi d6 mé
hinh dudc st dung 12 mot dang bién ddi cia
mo hinh AR (1) - GARCH (1,1):

r, =B,D,, +B,D,, +B,.D;, +B,.D, +Bs.Dy, +¢r , +u, (4)

Trong d6

u, = /h,.v, véi v, ~iid (©0,1) 2)
hy =y D +7,D, +1D, +7,D, +y,D, +5h, | +ope (_3 )

Mo hinh nay lai ti€p tuc dudc Berument
va Kiymaz'® st dung khi phén tich dnh hudng
clia hiéu tng nay ddng thdi trén chi s chitng
khodn ctia 5 nudc 1a My, Canada, Anh, DPifc,
Nhat Ban (giai doan 1/1988 — 6/2002).

Cé4c md hinh trén cling dugc st dung trén
thi trudng chitng khodn cta nhiéu nudc véi
nhitng diéu chinh d€ phit hdp theo ting diéu
kién cu thé cda mdi thi trudng. O thi trudng
chiing khodn Viét Nam, khi xem x€t hi€u ting
“day-of-the-week” trén Idi sudt thi trudng
tinh bdi chi s6 VNINDEX trong giai doan t
28/7/2000 dén 31/12/2004, tic gid Truong
Pong Loc'' ngoai viéc si dung truc tiép cac
mo hinh cia French va Choudhry ciing dua ra
mot dang bién ddi clia ching khi xem xét c3
anh hudng clia chi s6 gid th€ gidi dén Idi suat
thi trudng, mo hinh nay c6 dang:

£ =AD, +B.D, +BD, D, A1, +:2;.Dnm+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 do:

R, 12 I¢i sudt thi trudng tinh tr chi s&
VNINDEX.

RMIit 1a I¢i suat clia chi s§ gid thé gidi
(return on World Price Index)

Ut 1a yé&u t& ngiu nhién thda min

u, = /h, v, véi vt ~iid0,1) (2"

Va
h, =k+yD, +7,D, +7,D, +7,D, +8h, , +oqu, (6)

Nghién ctfu cho thay Igi suflt trung binh clia
thi trudng ching khoan Tp. HCM (HOSE) giam
vao ngay thit 3 va ngay thit 5 nhung khong thay
dnh hudng clia hiéu @ng dén su bién dong cla
lgi suat. Tuy nhién, trong nghién ciu trén, cdc
tham s0 clla md hinh udc lugng duge chua cd
tinh n dinh cao nén chua cho két qua udc
lugng t6t nhat, do vay lam gidm hiéu qua cla
nhitng phan tich cho thi trudng trong thoi ki
trén, dong thdi, tir 46 dén nay, cling véi su bién
dong cida thi trudng, chua c¢6 thém nghién ciu
nao phéan tich cho hién tugng nay & thi trudng
chiing khodn Vi€t Nam.

3. SO liéu st dung trong moé hinh va
nhin dang mé hinh trén thi truong chding
khoan Viét Nam

3.1. S6'liéu va cdc vén dé lién quan

D€ phan tich dnh hudng clia hiéu ing
“day-of-the-week” d6i vdi thi trudng ching
khodn Viét Nam, tdc gid sé& sif dung bién gid
md phéng tudng ¥ng cho cdc ngay trong tuin
va phan tich dnh hudng clia n6 dén Igi suat
thi trudng trong thdi gian gan 2 nim
4/6/2007 dén 29/4/2009 theo y tudng cla
Kiymaz va Berument. Khodng thdi gian dudgc
chon bit dau tir 4/6/2007, hon hai thing sau
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Kiymaz va Berument. Khoang thdi gian dugc

chon bt dau tir

4/6/2007, hon hai thdng sau

thdti diém thi trudng ching khodan Tp. HCM

dat dinh 1a 1170
khi d6 thi trudng
vao dau nim 20

thanh, tr dé gid

diém vao ngay 25/03/2007,
da qua giai doan bong béng
D7 va xu th€ mdi dugc hinh

p m6 hinh phdn dnh rd nét

anh hudng cida higu tng tdi thi trudng.

Trong md hinh
r, bién VNI, du

nay, dé tinh Idi suat thi trudng

sc 1y la gid tri cla chi sO

VNINDEX tai th§si diém déng clra & ngay giao
dich thit t tuong ing vd VNI, 1a bién tré mot

thai ki cia VNI

diém t ctia dugc ti
VNI
VNI,

re = In(

So liéu cla ¢

Loi suit r; thi trudng tai thoi
hh tir VNI, theo cdng thifc

= In(VNI) — In(VNI)) (*)

i s0 VNINDEX dudc cho bdi

S& giao dich ching khodn Tp. HCM (HOSE)

(website: http://
hgp bdi cong ty

ww.hsx.vn/) va dudc tong
ching khodn FPT (website:

http://www .fpts.com.vn/VN/Home/) trong
cdc ngay tir 1/6/2007 dén 29/4/2009 véi 472
ngay giao dich (d& tinh 10i suat thi trudng r, tir
4/6/2007 dén 29/4/2009, theo cong thiic (*), do
c6 bién tré 1 thdi ki VNI, chi s6 VNINDEX
phdi 1dy Ihi lai mdt ngay giao dich 1a
01/6/2007). Nhu vay trong md hinh trén, bién
r. s& c6 471 quan sét, cdc gid tri thong ké mo
ta cho r, dudgc cho trong bdng sau:

Céc bién Dy; Doy D3; Dy; Ds tudng tng la
bién gid cho cdc ngay thi 2, tht 3, thit 4, thi
5 va thit 6 dugc md ta nhu trong muc (3):

D; = 1 véi cdc quan sdt tai ngay tuong ung

va Dy = 0 trong trudng hdp con lai, (i=1,5).

3.2. Nhdn dang mo hinh

a. Nhdgn dinh vé dnh hudng ciia hiéu iing
“day-of-the-week” dén lgi sudt thi truong.

Tir s6 liéu ciia r, cho nhu & trén, ¢6 thé dua
ra nhifng gid tri thong ké mod td vé 1gi suat
cuia thi trudng trong nhitng ngay khdc nhau
trong tuan (Xem bang 1).

Béng [l: Théng ké mo ta vé 1¢i suat thi trudng cho cdc ngay trong tuin
Thong k& mo @) Tated cde | ) Thi 3 Thit 4 Tht 5 Thit 6
ngiy
Observations 471 92 94 96 93 96
Mcan -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

Chui thich:

* %% Jan lugt la c6 Y nghia thong ké & cdc mikc ¥ nghia 1% va 5%

Nguén: S6 giao dich chung khodn Tp. HCM (HOSE)
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Khi d6 cdc ki€m dinh vé tinh nhon (Kurtosis
test) tinh ddi xing (Skewness test) va tinh
chuin (Jarque-Bera test) cho Idi suit trung binh
clia tit ca cdc ngay trong tuan cling nhu céc
ngay tlr thit 2 dén thit 6 déu cé P-value > 5%,
cho thiy s6 liéu vé 10i sudt trong c4c ngdy trén
déu t6t va thich hgp dé phan tich.

Tir kiém dinh t cho trong badng dé kiém
dinh cho cédp gid thuyét Hy: Mean = 0 va H;:
Mean < 0, ta thdy I¢i sudt trung binh vao
ngay thit 2, thif 3 va thit 5 ¢é y nghia thong ké
va mang diu 4m tai mdc y nghia 5%, tuy
nhién kiém dinh t cho ngay thit 3 ¢6 P-value
= 0,0491, twong doi 16n, xap xi 5% nén két
qua ki€ém dinh cho ngay thit 3 chua cé dd tin
ciy cao. Vi vay, tir két qua kiém dinh t c6 thé
dua ra nhian dinh ban ddu 13 Igi sudt thi
trudng vao ngay thi 2 va ngay thd 5 sé gidm
so vdi cdc ngay khdc trong tuin, diy 1a dau
hiéu cho thidy c¢6 st dnh hudng cda hiéu dng
“day-of-the-week” dén 1gi suit trung binh
cla thi trudng.

Pong thdi st dung ki€m dinh Barttlet cho
st biing nhau déng thdi cda cdc phuong sai
clia cdc ngay trong tudn dua trén viéc kiém
dinh cho cidp gia thuyét:

Hy: o =0) =0: =0, =0,

vaHp;: 3ij=1,5 i#j of #0]

Trong d6, o}, o3, 03, 65, o, lan lugt 1a
phuong sai clia r, tai cdc ngay tif thit 2 dén th
6. Gid tri thong k& Chi-squared cda kiém dinh
la: %= 74653 va gid tri t6i han la: 0=
9,488, do X§S<X§F§3 nén chua cé cd sd bac bd

Hy tai mifc y nghia 5%, vi vay khong c6 ddu
hiéu cda su khidc biét phuong sai gilta cic
ngay trong tuan. Nhu vay, theo két qud ddnh
gid so bo thi hiéu ung “day-of-the-week”
khong 4nh hudng dén sy bién dong phuong sai
cta 10i sudt giita cdc ngay trong tuan.

b. Kiém dinh s6 bdc ty héi quy cia chudi
loi sudt r,

Nhu & phan (3.1) m6 td so liéu di nhan
dinh, chudi I¢i sut r, ¢6 tinh chuin. Pdng
thoi dua trén kiém dinh nghiém don vi (unit
root test), thu dugc gid tri thong ké ADF
(Augmented Dickey-Fuller test statistic) la
1=-15,30057 c6 y nghia thong ké & muc 1%
cho thay chudi r; 1a 6n dinh va thé hién tinh
ditng kha 161, tifc 1a phit hgp d€ st dung trong
phan tich hdi quy.

Tiép theo tir luge dd tr twong quan clia r, véi
36 bic tré cho thiy 2 hé s6 ACF va PACF la ¢6
¥ nghia va duong v6i mdt bic tré sau do tit dan
rit nhanh & cdc bac tr&, di€u d6 cho thiy chudi
1, ¢6 hién tudng tu tuong quan duong bac nhat
tai muc ¥ nghia 5%, ngoai ra kiém dinh Ljung-
Box (LB) va thong ké Q ciing cho két ludn
twong ti. Pidu d6 dua dén khing dinh 1a chudi
r, 12 tw hdi quy bac 1.

c. Nhdn dang mé hinh GARCH cho chudi
loi sudt r,

K&t hgp viéc nhan dang hiéu tng “day-of-
the-week” va s0 bic ty hdi quy trén chudi r,
nhv trong muc 3.2.a va 3.2.b di dé€n ti€n hanh
hdi quy md hinh (4):

L =R, +B{-I)21 +By Dy +B- Dy +B5 Dy, +/C.-‘L] U
thu duge phan du e, 1a udc lugng xap xi cta
yéu t6 ngiu nhién u. Trong mo hinh (4), hé
s6 £ di v6i bién tré r., ¢6 ¥ nghia thdng ké 3
muc 1% (P_value tuong tng xip xi 0) nén
viéc dua bién r,.; vao md hinh 1a thich hgp.
Kiém dinh Jarque- Bera cho tinh chuin clia
y&u t6 ngiu nhién u, thu dugc gia tri thong ké
JB = 6,577388 ¢6 P_value < 0,05 do do bac
bé tinh chuidn cda u, & mic y nghia <7%. TU
luge dd ty tuong quan cho chudi phan du e,
vdi 36 bac tré, tir 2 hé sd ACF, PACF ciing
nhu kiém dinh Ljung-Box (LB) va thong ké
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Q déu cho thay y
tuong quan.

St dung kié
(Lagrange Muly
ARCH duge dé
bac tré trén chu

€u t6 ngiu nhién u, 1a khong

m dinh nhdn t& Lagrange
iplier test) cho hiéu ung
xuit bdi Engle (1982) véi 5
bi phan du e, cho thiy, hiu

hét cdc hé sd ung véi cdc bac ré déu c¢b y

nghia ¢ mic 5%
dinh déu c6 ¥ n
xap xi 0, diéu d
nhién xuit hién |
nhin t& Lagrang
nhau cling cho K
dinh ti€p theo ¢
GARCH (1,1) gf

thong k& F va y?cida kiém
bhia G mic 1% vdi P_value
5 cho thdy trén yéu t& ngiu
liéu ing GARCH (kiém dinh
e v4i cdc sO bac tré khdc
&t qua tuong ty). Cdc kiém
ho thdy u, 12 mdt qud trinh
ong nhu trong mo hinh ma

Kiymaz va Berument (2001) da st dung, diéu

nay cling trung Y
(1986) 1a da pha
déu tuan theo qu

Tiép tuc dua

Gi nhin dinh cda Bollerslev
h cdc chudi sd liéu tai chinh
i trinh GARCH (1,1).

thém bi€n gid vao md hinh

GARCH dé phan tich d4nh hudng clia hiéu

ung “day-of-the{
yéu td ngau nhid
cung trinh bay &
c6 dang tuong tuyl
‘Berument (2001

4. Mo hinh p
the-week ”
Viét Nam.

cho

week” dén phudng sai cda
n, ta thu dugc md hinh cudi
muc tiép theo, md hinh nay
nhu m6 hinh ma Kiymaz va
da st dung.

han tich hiéu ng “day-of-
thi truong ching khoan

Pé xem xét anh hudng clia hiéu tng “day-

of-the-week” doi
Viét Nam, tir ket
trén cho thay

Berument (2001)
phan tich cho ¢
VNINDEX. Tuy
dinh clia phan m§
dua thém vao (3°
da cong tuyén, ta
(37), vivay (3)t

véi thi trudng chiing khodn
qua nhan dang md hinh nhu
md hinh cua Kiymaz va
1a thich hop dé st dung trong
hudi 1gi sudt r, cta chi s&
nhién khi d6, do viéc mic
m uSc lugng, hé sd chin dude
nén dé khic phuc hién tugng
bd bét mot bién gia 1a Ds khoi
G thanh dang tuong dudng la

(6) ma tdc gid Truong Pdng Loc di sk dung,
khi d6 md hinh udc Iugng 1a mdt dang bién déi
ctia md hinh AR (1) - GARCH (1,1) (modified
AR (1) - GARCH (1,1) model) c6 dang:

=B Dy, +B,D, +B, Dy +B, Dy +B5 Dy +&, +u, (4)

Trong d6 u 12 yéu t6 ngiu nhién va

u, = Jh,.v, v6i v ~ii.d(0,1)

Va
h, =k+y D, +1,D, +1,D; +7,D, +8h,_, +oquf,, (6)

Trong mé hinh trén, § mé hinh (4), cdc
bién gid Dy; Dy; D3; Dg; Ds lan lugt dung dé
ddnh gia tdc dOng clia cdc ngay trong tuin tir
thit 2 dén thit 6 t6i 1di suat trung binh cla thi
trudng thong qua cdc hé s6 B, (i=1,5) tuong
ttng nhu di duge mo ta trong md hinh (1).

r. 12 10 sudt thi trudng tai thdi diém t tinh
bdi chi s6 VNINDEX nhu md t3 trong muc
(4.1) va r.; 12 bién tré mot thai ki cda r..

Trong phuong trinh (6), do chi c6 4 bién
gid Dy, Dy, D3, Dy, cdc hé s6 vy, (i=1,4)
tuong Wng phdn dnh sy khdc biét vé phudng
sai (hy) clia 1gi sudt (r,) trong cdc ngay tr thit
2 dén thit 5 so vdi ngay thit 6, hé s6 k phidn
4nh dnh hudng clia ngly thit 6 dé€n phuong sai
h cda 1di sudt ..

5. Uéc Iugng md hinh va phan tich k&t qua.

T nhitng phén tich trén, sau day la két
qua udc Iugng cho md hinh (4)-(27)-(6) dudgc
cho & muc (4) vdi sO liéu cda Igi sudt thi
trudng 1, trong giai doan gin 2 nim
4/6/2007 dén 29/4/2009 véi 471 quan sat.
Phudng phdp udc lugng cho md hinh trén la
phuong phdp uSc lugng hop ly cuc dai
(Maximum Likelihood Estimation) dugc tiép
can b&i thudt todn t3i uu Marquardt
(Marquardt optimization algorithm) va hdi tu
sau 62 budc lip. K&t qud wdc lugng tir phin
mém Eviews 5.0 dudc trinh bay & bdng 2 va
bang 3:

2
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Bang 2: Phuong trinh héi quy cho 1¢i suat r, (4):
I, = Py.Dy, +B,.Dy +B3.Dsy +B 4Dy, +B5.Dsy +Cr,y +u

Bl BZ B3 B4 BS C
Gid tri wdc
lugng hé s6 | -0,003522%* | -0,001795 | 0,001796 | -0,003468%* | -0,0000294 | 0,323540*
(B vad)
oS
al O ticu 0,001525 | 0,001671 | 0,001638 | 0,001599 | 0001454 | 0044624
chuan (St.Error)
Thong ké Z
e 22310106 | -1,074772 | 1,096659 | -2,168465 | -0.020231 | 7.250425
(Z-statistic)

Bang 3: Phuong trinh phan tich bi€n déng phuong sai (2°)-(6):
| u, =/h,.v,; v ~1id(0,1)
ht = k + YIDI + Y2D2 + Y3D3 + Y4D4 + 8]ht-—l + alufvl

k V) Y, Y5 Y4 3, a,

Gia tri udc

l}qug he s§ | -0,0000283 [0,000091 | 0,0000658 | 0,0000528 | 0,00000712 | 0,732306* | 0,240040%*
(y,d va &)
Sai sd tiéu

chuén 0,0000395 |0,000063| 0,0000612 | 0,0000658 | 0,0000788 | 0,075809 | 0,070610
(St.Error)
Thong ké Z

o -0,715518 |1,444340| 1,076199 | 0,801131 | 0,090273 | 9,659915 | 3,399536
(Z-statistic)

Chil thich: *, ** ldn lugt la ¢6 ¥ nghia théng ké & mitc 1% va 5%

T két qua u6c lugng ¢ thé rit ra mot
s0 két luin dudi day:

- Trong md hinh hdi quy (4) cho 10i suit r,,
k&t qua udc lugng cho cdc he s6 B, (i=1,5)
cho thiy ¢6 2 hé s0 1a B, va B, (tuong tng vdi
hai ngay thtt 2 va thit 5) ¢6 y nghia thdng ké 3
mifc ¥ nghia 5% va déu mang diu am, nhu vay
hi¢u tng “day-of-the-week” c6 dnh hudng dén
1¢i suat thi trudng r, trong giai doan nay, déng
thsi 1am 101 suét trung binh gidm vao cic ngay
thit 2 va tht 5 trong tuan, diéu ndy tring vdi
nhan xét ban dau da dua ra trong muc (3.2.a)

khi xem xét dau hiéu dnh hudng cda hiéu tng
dén 1gi suat trung binh r,.

- IB,1 > I, I cho thdy anh hudng cda hidu
uing vao ngay thit 2 manh hon ngay thit 5, tic 1a
10i suat trung binh gidm manh nhat vao ngay
thit 2 dau tuin. Diéu nay cho thiy thi trudng
ching khodn Viét Nam ciing gidng nhu thi
trudng chiing khoan ctia nhiéu nudc 1a chiu anh
hudng manh nhat clla hiéu ung “day-of-the-
week” vao ngay thit 2, sau khoang thdi gian 2
ngay cudi tudn bi gidn doan giao dich. Trong
khodng thoi gian gidn doan nay, tim 1y cdc nha
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dau tu bi chi phai
nhitng thong tin x3

bdi nhiéu yéu 10, dic biét 1a
u duge dua ra vao cudi tudn,

gdy dnh hudng dang ké dén quyét dinh du tw &

ngay tht 2 khi thi
lai. Pay cling la m
tu va tap doan ta
Dragon Capital, N
hay dua ra c4c ba
chiéu thif 6 nhim |
cac nha dau t tro
nhat dé tir d6 chi
cdc nha dau e vag
¢6 1¢i cho ho. Vi

dua ra bao cédo thi
thdy thi trudng v4

trudng bdt diu giao dich trd
Ot phan ly do ma cédc quf dau
| chinh 16n nhu Vinacapital,
ferrill Lynch, Citigroup... rat
cdo phan tich thi trudng vao
ray ra s dao dong tam 1y cia
ng 2 ngay nghi thit 7 va Chud
phdi viéc ra quyét dinh cia
ngay thif 2 theo chiéu huéng
du, khi mét t& chic tai chinh
trudng vao chiéu thi su cho
mot nganh hang nao do sé

dién bién xau trong thdi gian t6i thi s& gy ra

hiéu tng ban tha
thudc nganh do va
¢6 phiéu thudc n;
anh hudng dén loi

Ii sudt trung binh]..

- D6 16n cta ¢
dude lan lugt 1a
bé, cho thdy mi
week” ¢6 dnh hy
clia cdc ngay tror

dau tuan cho cdc ¢d phiéu
> ngdy thit 2, din dén gid cdc
panh d6 gidm manh, giy ra
suat thi trudng va lam gidm

qic hé s0 B, va B, udc lugng
0,003522 va 0,003468 kha
 du hi€u tng “day-of-the-
3ng dén lgi sudt trung binh
g tuan nhung sy dnh hudng

nay la khong 1§
phdi manh bdi

ma thi trudng con bi chi
hiéu yéu t& khdc nhu cdc

chinh sdch kinh t£ vi mo, “tdm ly bay dan”,

chay theo khdi da
- K&t qué udc
$O Y, (i=1,4) cf
dong phuong saj
nghia thong ké
phuong sai cua 1g
ngay tif thit 2 dén
so vdi ngay thit 6
khéng anh hudng
sai cla Igi suat tl

u U ngoai....
udng cho hé sd k va cdc hé
ia md hinh phin tich bién
(2°)-(6) déu khong c6 ¥
mitc y nghia 5% cho thdy
i sudt thi trudng r, trong cic
thit 5 khong ¢6 sy khac biét
va cd 5 ngdy trong tuan déu
dén sy bién dong phuong
i trudng. Nhu vay, su bién

dong clia 1gi sudt thi trudng tai cdc ngay trong
tuan 1a nhu nhau va hiéu dng “day-of-the-
week” khong dnh hudng dén mic do rdi ro
trong dau tu trén thi trudng (do bdi phudng
sai cla lgi suat). Piéu nay cling ding nhu
nhan dinh ban diu dua ra khi phin tich s&
liéu dura trén ki€m dinh Barttlet.

- Uéc lugng clia hé s& £ trong m6 hinh (4)
bang 0,32354 ¢6 ¥ nghia thong ké tai mic 1%
cho thay chudi Idi suat r, ¢6 twdng quan ducng
bic nhat ding nhu két qud nhin dang qud
trinh trr hdi quy cho chudi r;  muc (3.2.b).

- Udc lugng cho cdc hé s§ 8, va a, trong
moO hinh phan tich phuong sai (2°)-(6) c6 y
nghia thong ké tai muc ¥ nghia 1% va mang
diu duong cho thdy md hinh phan tich phuong
sai cho bdi mot dang bién ddi cda mo hinh
GARCH (1,1) (dugc bd sung thém bién gid) 1a
dudc dinh dang ding va thda min cdc diéu kién
cd ban clia md hinh GARCH téng quat, day
cling 12 dang phd bién nhat clia qua trinh phan
tich chudi thoi gian tai chinh GARCH nhu
Bollerslev (1986) da ching minh. Pong thoi,
tong hai hé s& udc lugng dude cda §, va a,
nhé hon mot cho thidy chudi phuong sai sai s
clia u, 1a dimg va 6n dinh, cic hé s0 cla md
hinh udc Iugng duge 1a dang tin cay.

- Céc tiéu chuin ki€m dinh khdc déu cho
thdy mo hinh khong con khuyét tat tai mifc y
nghia 5%, viy cdc két qud phan tich tif mo
hinh la ¢é dd tin cdy cao.

Ké&t luan

Nhu vy, két qud phan tich tit md hinh
GARCH (1,1) cung véi viéc st dung cdc bién
gid dd cho thay thi trudng ching khodn Viét
Nam trong thdi gian gin diy cling chiu dnh
hudng clia hiéu dng “day-of-the-week” - dic
biét 1a vao ngay tht hai dau tuan - giong nhu
thi trudng chitng khodn cda nhiéu nudc khic,
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bao gdm ci nhifng thi trudng chdng khodn
mdi ndi cling nhu thi trudng chitng khodn cla
cdc nude phat trién.

K&t qua phan tich ciing cho thdy, trén thi
truong ching khodn Viét Nam, hi¢u ung “day-
of-the-week” chi d4nh hudng dén Igi suat thi
trudng vé mit trung binh ma khong 1am thay
ddi mitc dd bién dong ciia 1¢i suat, tic 1a khong
anh hudng dén mic do rti ro trong dau t tai
cdc ngay khdc nhau trong tuln.

Hiéu tng “day-of-the-week” lam Idi suat
thi trudng giam vao hai ngay thd Hai va thit
Niam, tuy nhién sy dnh hudng nay l1a khong
16n, do vay trudc khi ra quyét dinh dau tu,

nha diu tr cin phdi k&t hop phan tich thém
nhiéu yéu td khdc dé dua ra nhitng ddnh gid
chinh xdc nhat nhim tdi thi€u héa chi phi va
t6i da héa 1gi nhudn.

Nghién cifu trén ciing cho thdy, thi
trudng ching khodn Viét Nam thoi gian
vira qua di budc diu tudn theo nhiing quy
luat bi€n dong chung nhu nhiéu thi trudng
chiing khodn cdc nudc khdc va 1a ddu hiéu
t6t dé van dung cdc phudng phdp dinh
lugng nhim phan tich t6t hon cho sy bién
déng cta thi trudng, gidp cdc nha quan ly
¢6 thé dua ra nhitng chinh sdch thich hgp
dé diéu ti€t 8 tam vi mo.Q
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