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Xi

TOM TAT

Luan an nghién ctu “Hiéu ung ky nghi, thoi riet, lich am dén ty sudt sinh loi cia thi
triwong chitng khodn Viét Nam” nham xdc dinh su ton tai méi lién hé ctia ba hiéu tng nay
dén ty suét sinh 1gi vuot troi cia VNIndex, HNXIndex va chi sd cua sdu nganh (Bét dong
san, Coéng nghiép, Dau khi, Dich vu tiéu diing, Ngan hang, Nguyén vat liéu). Toan b dit
liéu duoc thu thap theo tan suit ngay tir 28/9/2007 dén 29/9/2017. Phuong phdp wdc
lugng chinh ciia luan 4n 1a OLS. Bén canh d6 phuong phdp do 1éch nhé nhat (LAD) ciing
duogc sir dung dé kiém dinh v6i mo hinh hdi quy tong hop. Céc bién dai dién cho hiéu tng
thoi tiét duoc chon loc ting bude qua 7 phuong trinh hdi quy phu, mot s6 bién giai thich
trong mo hinh hi¢u ing ky nghi va hi¢u ing lich am khong c¢6 y nghia cling duoc loai bd
truée khi dua vao mé hinh tong hop. Két qua cta ludn 4n cho thdy ca ba hiéu tng déu anh
hudéng dén ty suét sinh loi vuot trdi cta tdm chi s nghién ciru, ham ¥ cta nghién ctu 1a
ba hi€u trng nay dugc xem nhu mét thudc do tdm trang cua thi truong chiing khodn Viét
Nam. Két qua luén 4n gép phan bd sung vao ly thuyét trudc ddy trong viéc giai thich
quyét dinh ddu tu c6 phiéu, 1am co s& mod rong hudng nghién ciru cdc yéu t phi tai chinh
tai thi truong chung khodn Vi¢t Nam. Cac dong gép va ham y cta luan an gidp cac chu
thé trén thi truong ching khodn hiéu ré hon vé timg hiéu tmng nay. Qua d6, ho s& c6

nhiing quyét dinh hiéu qua hon trén thi truong ching khoan Viét Nam.



CHUONG 1: TONG QUAN VE DE TAI NGHIEN CUU
1.1 Tinh cip thiét cia luin an

Trong 18 trao giai Nobel kinh té nim 2017 ma gido su Richard Thaler duoc vinh
danh, 6ng di phat biéu ring: “In order to do good economics, you have to keep in mind
that people are human,” tam dich: Dé ¢ nhiing két qud tot trong kinh té, can nhé rang
chiing ta la con nguoi (Binyamin, 2017). Ham y trong ciu n6i nay cua Richard Thaler
1a cdc quyét dinh lién quan dén tai chinh cua chdng ta khong phai 12 ludn ludn hop 1y.
Trong d6, tai chinh hanh vi st dung kién thirc vé tim 1y hoc dé giai thich nhitng giao
dich trén thi trudng tai chinh ma khong thé giai thich diy du bang 1y thuyét tai chinh
chuan tic. Véi hai giai Nobel kinh té c¢6 lién quan dén tai chinh hanh vi, trao cho
Daniel Kahneman (2002) va Richard Thaler (2017), cho théy cac nha nghién ctru hoc
thuat hang dau trén thé giéi khong thé phii nhan vai trd ciia tim 1y trong cdc quyét dinh
kinh té.

Cic nghién ctru tim 1y cho thiy tdm trang dugc sir dung nhu thong tin, nhu mot
diém ndi bat, nhu mot dong luc va 1a thude do tién té chung lién quan dén viéc phan
dodn va ra quyét dinh trong tinh hubng khong chic chin (Peters & cong su, 2006).
Trén thi trudng chimg khodn (TTCK), gid c6 phiéu c6 twong quan dong bién voi tim
trang cua nha dau tu. Cu thé, ty suét sinh loi chirng khoan (TSSL) cao hon c6 lién quan
dén tam trang t6t hon, nguoc lai, TSSL ching khodn sut giam c6 lién dén tim trang
tiu cyc cta nha dau tu (Shu, 2010). Tham chi tim trang khong lién quan dén ching
khodn nhu tAm trang trudc ky nghi (Ariel, 1990), yéu t6 thoi tiét (Saunders, 1993), két
qua bong d4 (Edmans & cong su, 2007), niém tin vé sy may rui va chu ky am lich
(Dowling & Lucey, 2005) c6 thé anh huong dén TSSL ching khodn. Ung hd quan
diém nay, ly thuyét trién vong cua Kahneman & Tversky (1979) cho rang khong thé
xem nhe yéu tb tdm 1y khi dua ra quyét dinh trong tinh huéng khong chic chin, boi vi

mirc d6 thoa dung khi ra quyét dinh c6 thé bi anh hudng boi yéu té tim 1y chir khong



chi don thuan lién quan dén su gidu c6. Cic nghién ctru trén cho thy, cdc quyét dinh
trén TTCK c6 thé bi anh hudng boi nhitng tim trang khong lién quan. Tuy nhién, céc
nghién ctru khai thic chi dé nay trén TTCK Viét Nam 1a rat it, va diéu nay cling thé
hién tinh cép thiét cta ludn 4n. Muc tiéu cua ludn dn 12 xdc dinh su tdn tai cta céc yéu
t6 duong nhu khong lién quan dén ching khodn (nhu hiéu tmg ky nghi, thoi tiét, lich
am) dén ty suét sinh loi cta thi truong chiing khodn Viét Nam dé tir d6 dua ra céc
khuyén nghi.
1.2 So lrgre tinh hinh nghién ciru lién quan dén ludn 4n

Trong doi séng ciia nguoi Viét Nam dang st dung song song ca lich duong va
lich am. Lich duong thuong dugc st dung cho cac cong vi¢c thuong nhat, phong tuc
thd ciing t6 tién vao nhitng ngay dau va gitta thang 4m lich 12 nét vin héa truyén thong
lau doi cta ngudi Viét Nam van con duoc gin gitt va thuc hién phd bién nhét cho dén
ngay nay. Hai nghién ctru ciia Nguyén Hdi Loan (2006), Nguyén Hoi Loan & Nguyén
Thi Hai Yén (2008) da chi ra c6 90,3% s6 nguoi duoc héi cho rang thd ciing to tién c6
y nghia quan trong trong doi séng tinh than cua gia dinh, hon 70,1% sé nguoi budn
bén, kinh doanh cho ring c6 ton tai mot thé gidi danh cho linh hon cta con nguoi sau
khi chét, 85,7% s6 ngudi c6 trinh d6 Sau Pai hoc tham gia khao st tin rang linh hon t6
tién nghe dugc va hiéu duoc 16 cau khan cua con chdu. Bén canh d6, véi quan ni¢m
“c6 tho c6 thiéng, c6 kiéng c6 1anh” cdc qudc gia theo phong tuc A Pong cho ring
thang Bay am lich la thang xui xéo, do d6, cach hanh xir cia ngudi dan trong thang nay
thé hién rat rd. Tam Iy né tranh khong thyuc hién nhitng viéc quan trong vao thing Bay
am lich nhu cac quyét dinh vé cudi héi (Lo, 2003), sinh con (Huang & cong su, 1997,
Lin va cong sy, 2006), di du lich (Rittichainuwat, 2011), hay ca dén quyét dinh dau tu
hodc lién quan dén cdc tai san 16n (Pooja, 2016). Tai cic qubc gia phuong Tiy, cic
nghién ctru cho thy sy chuyén dong ctia mit tring quanh trdi dét theo tinh chu ky ¢6
anh huong dén stc khoe (Criss & Marcum, 1981; Jongbloet, 1983; Law, 1986;
Cajochen & cong su, 2013; Smith, Croy & Waye 2014) va hanh vi (Cunningham,



1979) cua con nguoi, xay ra ca ¢ tr¢ em (Russell & Bernal, 1977) va nguoi truong
thanh (Lieber, 1978). Két qua tir nhitng nghién ctru nay cho thay chu ky lich 4m c6 kha
ning anh hudng dén ca tim sinh 1y, strc khoe va hanh vi ctia con ngudi. Tuy nhién, cho
dén nay cédc nghién ciru vé anh huong lién quan dén chu ky lich 4m va dic biét 1a thang
Bay am lich dén TSSL cta TTCK Viét Nam cdn kh4 it. Do d6, ludn dn tap trung
nghién ctru anh hudng cua hiéu tng lich 4m- két hop ca chu ky lich 4m va lién quan
dén thang Bay am lich- ¢én TSSL cua TTCK tai Viét Nam.

Thoi tiét anh huéng dén ca tAm trang va hanh vi xd hoi cia mdi nguoi
(Campbell & Beets, 1977) boi khoang mot phan ba dan sé nhay cam véi nhiing thay
dbi cta thoi tiét (Kals, 1982). Saunders (1993) 1a ngudi dau tién lién két hanh vi dau tu
ching khodn voi diéu kién thoi tiét. Tap trung vao thanh phé New York trong giai
doan 1927-1989, 6ng cho thiy do che phii miy it hon c6 lién quan dén loi nhuan cao
hon, va ty suét sinh 161 (TSSL) giita nhitng ngay nhiéu may nhit va nhitng ngy cd it
mAy nhit ¢6 ¥ nghia thong ké. Céc két qua cho thiy tdm trang nha dau tu tich cyc hay
lac quan vao nhirng ngay ning, 1am ting loi nhudn cua thi trudng ching khodn, va tim
trang bi quan ctia ho vio nhiing ngay nhiéu may lam giam loi nhuan cta co phiéu. Tiép
ndi y tuong cua Saunders (1993), céc nghién ciru vé anh hudng cua thoi tiét dén TSSL
chung khodn da duogc thuc hién & nhiéu quéc gia khiac (Cao & Wei, 2005; Floros,
2008). Tai Viét Nam, theo tim hiéu cua tdc gia, Lai Cao Mai Phuong (2016, 2017)
nghién ctru anh hudng cua bién dong dia tir dén TSSL cua VNIndex, cdc nghién ctru
khéc chua xdc dinh dugc méi lién hé gitra cdc bién thoi tiet véi TSSL ciia TTCK Viét
Nam. Chinh vi vy, luin 4n mé rong nghién ctru tic dong cta nhiéu yéu t trong hiéu
g thoi tiét ¢é thé anh hudng dén TSSL ching khoan Viét Nam & ca hai chi s6
VNIndex, HNXIndex va chi s nganh.

Mot trong nhing bt thuong trong nhiéu thap ky qua ma cdc nha kinh té theo
truong phéi truyén thong van chwa c6 1y giai théa ddng cho TSSL ching khodn vao

nhirng ngdy trude ky nghi 18. Nghién ciru dau tién lién quan dén hiéu ng lién quan d&én



tinh mia vu néi chung va hiéu tng ky nghi 1& néi riéng trén TTCK dugc Fields duoc
cong bd vao dau nhitng nam 1930, khi d6 TTCK My van con giao dich vao ngay thir
Bay. St dung dit liéu hang ngay tir nam 1915-1930 cua chi s6 Dow-Jones, Fields da
ching minh dugc TSSL cua cdc ngay thir Bay cao hon so v6i cac ngay thir Sdu va cac
ngay thi Hai (Fields, 1931); ngoai ra, trudc nhitng ngay nghi 1& theo phong tuc va va
t6n gido TSSL ctia c6 phiéu cao hon so véi nhitng ngay binh thudng ca vé mit kinh té
va thong ké (Fields, 1934). Sau d6, mot s6 bang chimg truc tiép vé tam ly (Farber,
1953; Pecjak, 1970), sinh 1y (Venables & Christie, 1974), tam sinh 1y (Rossi & Rossi,
1977), xa hdi, hanh vi (Froggatt, 1970), xay ra ¢ ca nit (Rossi & Rossi, 1977) va nam
(Christie & Venables, 1973; Stone & cong su, 1985) clia cic qudc gia phuong Tay di
chtrng minh dugc rang su xuat hién cic ky nghi ngan cé tic dong dén tim trang néi
chung cua nguoi dan. Tai Viét Nam, nghién ctru cua Truong Dong Loc (2012), Truong
Poéng Loc & cong sy (2017) vé cdc ky nghi 18 dén TSSL VNIndex déu gdp chung céc
ky nghi 1&. Ludn 4n nghién ctru tic dong cia timg ky nghi 18 ¢én TSSL cia TTCK Viét
Nam dbi voi VNIndex, HNXIndex va chi sb ctia sdu nganh.

1.3 Muc tiéu nghién ctru cia luan an

Muc tiéu cta luan dn 1a nghién ctru “Hiéu ting ky nghi, thoi tiét, lich am dén 1y
sudt sinh loi chitng khodn Viét Nam” trén co so tiép can cic 1y thuyét lién két tam
trang nha dau tu véi viée ra quyét dinh ching khodn va dic diém lién quan dén ba hiéu
mg nay tai Viét Nam. Dwa vao ¥ nghia thyc tién, khoang tréng nghién ctru va nhirng
dir liéu thu thap dugc trong 10 nam (tir 28/9/2007 dén 29/9/2017), tic gia tap trung giai
quyét cdc muc tiéu cu thé sau:

- Xdc dinh sy ton tai mdi lién hé cia timg hiéu ing (ky nghi, thoi tiét, lich Am)
va TSSL cta TTCK Viét Nam véi toan bo dir liéu 10 nim. Nhitng yéu té dai dién cho
tirng hiu Gmg nay ¢6 anh huong dén TSSL cua TTCK Viét Nam hay khéng? Hudng
tdc dong cua cdc yéu td nay nhu thé no- 12 thuin chiéu hay nguoc chiéu? Nhitng diém

riéng cia Viét Nam vé moi quan hé nay véi cac nghién ctru trude day?



- Xdc dinh sy ton tai mdi lién hé ciia ca ba hiéu Gng ky nghi, thoi tiét, lich Am va
TSSL cua TTCK Viét Nam véi toan bd dit liéu 10 ndm va khi xu hudng ngfm han cua
tirng chi sb chtng khodn 1a tich cyuc/ tiéu cuc. Khi két hop ca ba hiéu (mg trong mot mod
hinh tong hop, nhitng yéu t dai dién cho tirng hiéu @ng nay c6 tic dong dén TSSL cua
TTCK Viét Nam hay khong? Huéng tic dong cua cdc yéu té nay dén TSSL ching
khodn Viét Nam trong md hinh tong hop ba hiéu tng so véi mé hinh ting hiéu tng
riéng 16 nhu thé nao- 12 nhat quan hay c6 xung dot? Mdi lién hé giita cac hiéu Gng nay
va TSSL theo nganh dugc nghién ctru tai Viét Nam la nhu thé nao?

Khi cdc mbi lién hé nay dugc xac dinh, luan 4n dua ra khuyén nghi cho cic nha
dau tu, goi ¥ cho cdc nha phét hanh va cdc nha quan Iy tai Viét Nam nham han ché anh
hudng cia nhing yéu t6 trong ba hiéu ng nay dén TSSL ciia TTCK Viét Nam.

1.4 Phwong phap nghién ciru

Khéng gian va thoi gian mdau: Luén dn st dung gid déng cira theo tin suat ngay
tir 28/9/2007-29/9/2017 ddi véi tam chi sb gom: VNIndex, HNXIndex va sdu chi s6
nganh gém BAt dong san, Cong nghiép, Dau khi, Dich vu tiéu ding, Ngin hang,
Nguyén vat li¢u. Dt li¢u nghién ctru trong 10 ndm dugc chon dam bao dir liéu nganh
phan 4dnh chinh x4c hon so véi thoi gian trude d6 va du 16n dé c¢6 thé phan 4nh tdt hidu
g thoi tiét.

bé dat dwoc muc tiéu nghién ciru, tic gia dua ra quy trinh nghién ctru pht hop
cho mdi hiéu tng. Dau tién, trong md hinh hiéu Gmg ky nghi 18, cdc bién giai thich bao
gdém bdn bién (tht Hai, tha Ba, th Tu, va thir Sau) dé kiém sodt hiéu ing ngay trong
tudn, va cdc bién dai dién trude bdn dot nghi 18 tai Viét Nam (gém Tét Duong lich, Tét
Nguyén Pén, ngay Chién thing, Qudc Khanh) va sau hai ky nghi Tét, dugc hdi quy véi
tirng bién phu thudc. Két qua tir mé hinh hiéu tng ky nghi 18 loai b6t céc bién kiém
sodt ddi v6i hiéu tng ngay trong tuan trudc khi hoi quy mo hinh hiéu tGng thoi tiét.

DPé xay dyng dugc md hinh thoi tiét ¢6 thé lugng héa hiéu tng thoi tiét dén

TSSL chtng khodn, can xdc dinh khu vuc thoi tiét ndo c6 thé anh hudng nhiéu dén



TSSL ching khodn Viét Nam. Qua luan giai vé dic diém cua nha dau tu qua céc
nghién ctu trudc, lich st va quy dinh cia ting SGD ching khodn xac dinh TP.HCM Ia
khu vue duoc Iya chon dé st dung cic bién dai dién thoi tiét trong mo hinh. Tiép theo,
tirng bién thoi tiét lién quan dén nhiét do, lvong mua, do 4m tai TP.HCM duoc hdi quy
riéng dé tim ra cdc bién c6 tic dong dén TSSL chung khodn. Sau d6, chi nhitng bién c6
¥y nghia théng ké trong cdc md hinh hdi quy riéng tiép tuc duoc dwa vao 1am dai dién
cho hiéu tng thoi tiét dén TSSL ctia TTCK Viét Nam. Khi d6, céc bién doc lap trong
md hinh hiéu tng thoi tiét dén TSSL ctia TTCK gdm cédc bién dai dién cho hiéu tmg
g thoi tiét, cdc bién dai dién cho hiéu Gng ky nghi va cdc bién kiém soét hiéu ung
ngay trong tuan chon loc tir két qua hdi quy trong md hinh hiéu tng ky nghi.

Dbi voi md hinh hiéu tng lich 4m dén TSSL ciia TTCK tai Viét Nam, quy trinh
loc bién dai dién thong qua hdi quy riéng cic yéu tb twong ty nhu mé hinh hiéu tng
thoi tiét. Khi d6, mo hinh hiéu tng lich 4m dén TSSL ctia TTCK tai Viét Nam gdm céc
bién dai dién cho hiéu tng ky nghi, cic bién vé hiéu tng ky nghi 18 va hiéu Gng ngay
trong tudn 12 twong ty nhu trong trong md hinh hiéu tng thoi tiét.

Két qua hoi quy tir cdc md hinh trén xdc dinh duoc cic bién dai dién dé dua vao
mo hinh hi¢u tng ky nghi, thoi tiét, lich am dén TSSL cua TTCK tai Viét Nam- Mo
hinh téng hop. Mo hinh téng hop nghién ciru ca ba hiéu tng dén TSSL ctua TTCK tai
Viét Nam theo hai khia canh 1a TSSL ching khodn khi khong phan biét xu huéng ngin
han cua chimg khodn va khi xu hudng ngin han cua chimg khodn 1a tich cuc/ tiéu cuc.
Hai duong trung binh dong gdm: duong trung binh dong ngan han 10 ngay (MA10) va
duong trung binh dai han 200 ngay (MA200) duoc xdy dung dua trén TSSL ctia mdi
chi s6 chimg khodn. Pé lugng héa anh hudng cia ca ba hiéu ung dén TSSL chimg
khodn, cdc bién trong mé hinh tdng hop hdi quy véi toan bd dit liéu nghién ciru. Dé
luong héa anh hudng cia ca ba hiéu tng dén TSSL chimg khodn khi xu huéng ngan
han ctia chtrng khodn 12 tich cuc/ tiéu cuc, cdc bién trong mo hinh téng hop hdi quy véi

hai nhém dit li€u. Nhom dit liéu duong MAI10 16n hon duong MA200



(MA10>MA200) thé hién xu hudng ngén han cua chiing khoén 1a tich cyc, va nhom
dir liéu duong MA10 nho hon MA200 (MA10<MA200) thé hién xu huéng ngan han
ctia chtng khodn 12 tiéu cuc. Cac bién doc 14p c6 ¥ nghia thong ké 13 bang chung thuc
nghiém cho thay hiéu (g ma bién d6 dai dién anh huong dén TSSL cua chimg khoan
Viét Nam. Ngoai ra, két qua hdi quy trong cdc mé hinh ciing kiém tra tinh 6n dinh cua
cdc bién trong cdc mé hinh nghién ctru.

Céc bién dai dién cho mdi hiéu ung nghién clru trong luan an déu duoc xay
dung dua trén co s& nhirng nghién ctru trong nudc va ngoai nudc ¢ lién quan, dya trén
dic diém vé phong tuc van héa cua Viét Nam va dac diém thoi tiét caa TP.HCM.

Luan an su dung hai phuong phdp udc lugng chinh la phuong phap binh
phuong bé nhat (OLS), sau d6 kiém dinh tinh vitng bang phuong phdp udc lugng do
1éch nho nhit (LAD). Céc kiém dinh vé bo sét bién, da cong tuyén, phuong sai thay ddi
duoc thyc hién nham dam bao két qua wée luong trong cdc md hinh 1a ddng tin cdy.

1.5 Nhitrng phat hién va két qua nghién ciu trong luin an

Anh huéng cua hiéu tng ky nghi, thoi tiét, lich Am dén TSSL cua TTCK Viét
Nam ddi véi chi sé6 VNIndex, HNXIndex va sdu chi s6 nganh da chi ra mot sb két qua
déng chd y. Thir nhdt, ca ba hiéu tng ky nghi, thoi tiét, lich 4am déu anh huéng dén
TSSL chting khodn va tdm trang dau tu d6i voi ca tdim chi s6 nghién ctu. Thit hai,
nhirng ngay giao dich trude céc ky nghi 18 tic dong tich cue dén TSSL ddi véi hau hét
chi s6 chirng khodn nghién ctru, trong d6 Tét Nguyén Pdn 1a ky nghi 18 ¢6 tdm anh
hudng rong nhat va manh nhét trong céc ky nghi 1& nghién ctru tai Viét Nam. Thir ba,
cdc yéu td thoi tiét nhu nhiét do cao trén 34 d6 C khong mua vao cudi thing, 46 4m
trung binh tir 7h00-15h00 dudi 52% anh hudéng dén TSSL ciia hau hét céc chi s6
nghién ctru, bdo dia tir truong anh huong dén TSSL VNIndex va mot sé chi sb nganh.
Thir i, chiéu hudng anh huéng dén TSSL viao ba ngay giao dich dau tién trong thing
Bay am lich trdi nguoc véi chiéu hudng anh hudng trong ca thang Bay 4m lich & mot

sO chi s6 ching khodn. Cudi cing, trong tdm chi s nghién ciru, TSSL nganh Bat dong



san chiu tdc dong tiéu cuc vao ba ngay dau tién trong thidng Bay 4m lich va khong chi
tdc dong trong thang B4y am lich (nhu nganh Dich vu ti€u dung va nganh Ngan hang)
nhung ngay khi thang nay két thic TSSL nganh Bt dong san nhan tic dong tich cuc
truée ngdy Qudc Khanh. TSSL nganh Ngan hang va nganh Nguyén vt lidu chiu téc
dong tiéu cuc sau ky nghi Tét Nguyén Pan.

1.6 Y nghia nghién ciru trong luin 4n

Y nghia khoa hoc

Thir nhét, déng gdp vé mdt Iy ludn ciia ludn dn. Luan 4n da lién két logic va c¢6
hé thdng céc 1y thuyét lién quan dén tim trang con ngudi va viée ra quyét dinh dau tu
chtng khodn; két ndi va str dung két qua cdc nghién cru tim sinh 1y, cdc nghién ciru
trong phong thi nghiém va cic nghién ctru thyc nghiém lién hé tryc tiép tAm trang con
ngudi d6i véi hidu ung ky nghi, thoi tiét, lich 4m nham lun giai cho két qua nghién
ctru thyc nghiém vé ba hiéu tng nay va ty suit sinh loi ching khodn Viét Nam. Né6i
cdch khac, két qua nghién ctru thyc nghiém thyuc hién trong luan én déu duoc 1y ludn
bién ching béi tAim trang nha dau tu vao trude mdi ky nghi 18, véi didu kién thoi tiét
khdc nhau, quan niém cua nha dau tu khi sir dung lich 4m trong viéc ra quyét dinh,
dugc phan anh vao TSSL chiing khodén.

Thr hai, lun 4n cung cip thém bang ching thuc nghiém lién quan dén hiéu tmg
ky nghi, thoi tiét, lich 4am dén TSSL cua TTCK Viét Nam. Cic cong trinh nghién ciru
lién quan dén niém tin vé sy may rui trong thdng 7 4m lich dugc nghién ctru trong hiéu
tmg lich 4m dén TSSL ctia TTCK van con khé hiém trén thé gi¢i. Chinh vi vay, hai cha
dé& ma luan 4n nghién ctru toan dién hon so voi cdc nghién ctru trude 12 hiéu ng thoi
tiét, lich am dén TSSL ciia TTCK Viét Nam dugc thyc hién d6i véi VNIndex,
HNXIndex va 6 chi s6 nganh
Y nghia thuc tién:

Nghién ctru x4c dinh rd mdi lién hé gitta hiéu tng ky nghi, thoi tiét, lich 4m va

ty sudt sinh loi cta thi truong chimg khodn Viét Nam. Quyét dinh dau tu ching khodn



c6 thé bj anh hudng boi nhitng yéu t6 khong lién quan dén chimg khodn nhu hiéu tng
ky nghi, thoi tiét, lich 4m va dugc phan dnh vao két qua giao dich ching khodn. Néu dp
dung két qua thuc nghiém tir cdc nghién ctru lién quan dén ba hiu ng nay & cdc qudc
gia khic 4p dung vao Viét Nam thi c6 thé dua ra phdn doan thiéu chinh xédc boi sy
khong twong thich vé vi trf dja 1y, diéu kién thoi tiét, doi séng van héa va trinh d6 phat
trién cta thi tredng chimg khodn. Do d6, két qua ludn 4n c6 thé 1am co s& ddi chiéu sy
khéc biét cua ting hiéu (mg nay tai Viét Nam véi nhitng nghién ciru tai cdc qubc gia
khéc.

1.7 B6 cuc ciia ludn an

B cuc ludn 4n duogc chia 1am 5 chuong, ndi dung tém tit cia cdc chuong tiép theo nhu
sau:

Chuong 2: Ly thuyét tong quan va cdc nghién ctru thie nghiém.

Nb6i dung chinh trong chuong 2 gdém hai phan chinh. Phin dau tién thudc
chuong 2, ludn 4n gidi thiéu tong quan 1y thuyét, vai trd clia tim trang d6i véi ra quyét
dinh trong tinh hudng khéng chéc chin. Nghién ctru 1y thuyét trong phan nay nhim
nhan manh rang tim trang, nhan thirc, hanh vi ctia con ngudi 12 yéu t6 khong thé tich
rdi. Phan con lai trong chuwong 2, thé hién sy lién két giita cdc nghién ctru tim 1y va céc
nghién ciru thyc nghiém trén thi truong chimg khodn nham lam noi bat mbi lién hé
gifta hiéu Ung ky nghi, thoi tiét, lich 4m dén ty suét sinh loi trén thi truong ching
khoan.

Chuong 3: Phuong phip nghién ciru. Trén co s& ham ¥ tir két qua nghién ciru
trong chuong 2, dic diém cta Viét Nam, va ngudn dit liéu thu thip dugc, chuong 3 cia
luan 4n trinh bay phwong phap nghién ctru, xdy dung mo hinh nghién cru nham dat
dugc muc ti€éu nghién ctru cua luan dn da dugc xac dinh.

Chuong 4: Két qua va thao luan két qua nghién ctru hiéu tng ky nghi, thoi tiét,
lich 4m dén ty suat sinh loi cua thi tredng chimg khodn Viét Nam. Chuong nay ludn dn

trinh bay chi tiét két qua thue nghiém thu duoc tir cdc md hinh hdi quy trong chuong 3,
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phan tich va thao luin két qua thyc nghiém ddi v6i mé hinh tong hop ca ba hiéu tng
dén TSSL ctia TTCK Viét Nam.

Chuong 5: Két luan va khuyén nghi. No6i dung chinh trong chuwong 5 12 tém tit
nhing két qua nghién ctru chinh ciia luan 4n tir d6 dua ra khuyén nghi cho mét sé cha
thé trén thi trudng ching khodn Viét Nam. Han ché cua luin 4n va hudng nghién ciru

tiép theo ciing dugc thé hién trong chuong nay.
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CHUONG 2: TONG QUAN LY THUYET VA CAC NGHIEN CUU LIEN QUAN
Néi dung ciia chirong 2 hé théng lai tong quan 1y thuyét dé cho thdy hanh vi ciia
con nguoi chiu tdc dong boi tam trang va nhan thirc cua ho. Bén canh do, lugn dn két
hop nhitng nghién ciu vé tam 1y hoc lién hé truc tiép moi vé lién hé tdm trang con
ngueoi véi cde hiéu img (ky nghi, diéu kién thoi tiét, chu ky lich dm), va cdc nghién ciru
thwe nghiém trong va ngodi niede trén thi truong chimg khodn, lam co sé cho méi lién
hé giita hiéu itng hiéu ing ky nghi, thoi tiét, lich am dén ty sudt sinh loi trén thi trieong
chitng khodn.
2.1 Tam trang va cac Iy thuyét lién quan dén viéc ra quyét dinh
2.1.1 Vai tro cha tim trang' dbi véi cac quyét dinh trong tinh hudng khéong
chic chin

Vai trd cta tAm trang trong viéc ra quyét dinh 13 khong nén bo qua, dé bao vé
luan diém nay cdc nha tam ly hoc (Loewenstein, Weber, Hsee, & Welch, 2001;
Schwarz & Clore, 2003), kinh té hoc (Elster, 1998; Loewenstein, 2000) va than kinh
hoc (Trepel, Fox, & Poldrack, 2005) di tich lily nhiéu bang ching cho thdy tim trang
va thién 1éch nhan thire tic dong dén cdc quyét dinh khic nhau.

Téng hgp cac nghién ctru tiéu biéu vé tdm 1y hoc, Peters & cong su (2006) da
rit ra bon chirc ning quan trong cta tim trang (tm trang nhu thong tin, nhu mot diém
ndi bat, nhu mot dong luc va la tién té chung) lién quan dén viec phan dodn va ra quyét
dinh.

Nim 1990, Schwarz phat trién 1y thuyét str dung tdm trang nhu thong tin. Theo
ly thuyét nay, cdc c4 nhan sir dung trang thdi cam xdc hay tim trang cta ho nhu théng
tin khi Iwa chon cdc chién lugc xir 1y trong hau hét cic quyét dinh ctia ho (Schwarz,
1990; Bechara, Damasio, Tranel, & Damasio, 1997; Bechara & Damasio, 2005;

Spinella, Yang, va Lester, 2008). Khi tam trang d6ng vai trd0 nhu thong tin, né s€

! Hodc “cam xuc” dugc st dung thay thé cho nhau trong ludn an, tuong tu cach goi da dugc su dung trong

Hirshleifer (2001); Hirshleifer & Shumway (2003); Schwarz & Clore (2003).
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huéng dan qué trinh phén dodn hodc quyét dinh (Slovic & cong sy, 2002), ngudi ra
quyét dinh s& tham khao cam xiic ctia ho vé nhitng lua chon trude khi dua ra quyét
dinh (Schwarz & Clore, 2003).

MO hinh rdi ro nhu cam xtc dugc phat trién boi Loewenstein & cong su (2001)
da hd trg cho 1y thuyét tim trang nhu thong tin cia Schwarz (1990) khi tim trang véi
vai trd 12 thude do tién té chung trong cdc quyét dinh. M6 hinh nay duoc Loewenstein
& cong sy (2001) phat trién dya trén mot phan tich té)ng hop cua hon 500 nghién ctru
14m sang va sinh 1y vé tAm trang va cd nhan dua ra quyét dinh, d khing dinh rang moi
khia canh clia qu4 trinh ra quyét dinh bi anh hudng boi nhing trai nghiém tim trang tai
thoi diém d6 cua mdi cd nhén, va nhitng trai nghiém nay tai thoi diém ra quyét dinh
anh huong dén quyét dinh cudi ciing ctia ho. Véi vai trd 1a thude do tién té chung trong
cdc quyét dinh, tim trang cho phép ngudi quyét dinh so sdnh cic lwa chon khdc nhau
(Cabanac, 1992). Theo d6, thay vi c¢b gang tim ra v6 sb 1y do hop 1y, ngudi quyét dinh
chuyén nhitng suy nghi hop 1y phiic tap thanh nhitng dénh gid cam xdc don gian hon
dé c6 thé so sanh cam gidc tot va xdu véi nhau (Montague va Berns, 2002), tir d6 dua
ra quyét dinh. Nghién ctru cua Loewenstein & cong su (2001) con két luan ri‘mg cac
phan ¢mg cla tAm trang trudc cdc tinh hudng rai ro thuong mau thuan voi nhitng danh
gid nhan thtrc vé nhitng rai ro nay. Khi mau thuin nhu vay xdy ra, tim trang déng mot
vai trd quan trong trong qud trinh ra quyét dinh c6 rai ro. Him y ctua Loewenstein &
cong su (2001) 1a cac nghién ctru tai chinh nén dua thong tin tam trang nha dau tu vao
md hinh, trude khi ra quyét dinh phan tich tai chinh.

Khi tAm trang déng vai trd nhu mot diém ndi bat trong mot qud trinh quyét dinh
hai budc, Schwarz (1990) cho rang con ngudi ¢é xu hudng dua ra quyét dinh tiry thudc
vao tAm trang cta ho, thim chi tim trang anh hudng dén cdc quyét dinh khong c6 lién
quan dén nguyén nhan gy ra tim trang va sy anh hudng theo cich nay duoc goi 1a quy
két sai tam trang (misattribution). Theo d6, ¢ budc dau tién, mic dd (manh yéu) hoac

loai tdm trang ban dau anh huong dén thao téc khién mét sd kién thire duoc luu trir dé
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tiép can hon. Khi thong tin luu trir dé tiép cén hon c6 téc dong 16n hon trong cic wu
tién tiép theo. Dan tdi, & budc hai, khi thong tin méi (khdng phai tim trang ban dau)
duoc sir dung s& bi anh hudng boi tAm trang trudc d6 hudng dan phan dodn hoic ra
quyét dinh (Nabi, 2003).

Tam trang c6 vai tro nhu dong luc trong viéc dua ra quyét dinh dugc thé hién 1o
trong mo hinh duy tri &nh hudng tam trang (AIM) duoc dé xuat boi Forgas (1995).
Trong mét nghién ctru vé tam sinh 1y dugc cong bd viao nam 1987, Forgas & Bowe di
dua ra quan diém vé cdc anh hudng cua tim trang ddi v6i su hinh thanh an twong va tri
nhé trong ndo bd cta con ngudi. Két qua cho thiy ca hai bo nhé hoi tudng va bd nhd
nhan dang trong ndo bd déu hoat dong tdt hon khi céc dic diém phu hop vé thm trang.
Theo d6, cic d6i twong danh nhiéu thoi gian hon dé hoc vé cic chi tiét phit hop voi tim
trang nhung ho s€ dua ra cidc phdn dodn phu hop v6i tdm trang nhanh hon. Forgas &
Bower (1987) phat hién ra céc dbi tuong trong trang thai hanh phuc tao ra nhirng an
tuong tot hon va dua ra nhitng ddnh gid tich cuc hon so véi tim trang budn ba. TAm
trang tich cuc ¢6 anh hudng ro rét hon dbi voi cdc phan dodn va tri nhé so véi tim
trang tiéu cyc. Ké thira két qua nghién ciru cia Forgas & Bower (1987), dén nam 1995,
Forgas dé xuit mé hinh duy tri tam trang (AIM) nham giai thich mot cach toan dién
nhat vai trd cta tim trang trong qué trinh dua ra quyét dinh ctia cd nhan ¢ géc do tim
sinh 1y hoc. M6 hinh AIM ctia Forgas (1995) dé xuat cho rang cdc ddi tuong trong tim
trang x4u c6 cdi nhin bi quan hon vé thé giéi, nhan thirc cia ho trong nhitng tinh hudng
rii ro tré nén tram trong hon so véi thyc té, do d6 ho c6 xu hudng chon giai phap an
toan. Nhung trong mot tim trang tich cuc, cdc ddi twong trong mé hinh AIM s& thiic
day nhitng hanh vi dé bi rui ro boi vi tAm trang vui vé goi 1én nhitng ky tc tich cuc va
dan dén ddnh gid méi truong tot hon (Forgas & Bower, 1987; Chou & cong sy, 2007).
D@)ng quan diém véi Forgas & Bower (1987), nghién ctru cua Wright & Bower (1992)
khing dinh nhitng ngudi hanh phic ¢6 xu hudng lac quan, nguoc lai, nhitng ngudi

budn c6 xu hudng bi quan va nhitng tdm trang nay c6 anh huéng manh mé& dén cac
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quyét dinh cta ho. Theo d6, cdc nha dau tu véi thm trang lac quan mong chd mot thi
truong ting trudng va ho gia ting hoat dong mua vao, ngudi ¢é tim trang lo lang hoic
tram cam cé xu hudng trdnh rii ro va roi khoi thi truong (Wright & Bower, 1992).
Ngoai ra, trong nhitng tinh hudng phtic tap va khong ludng trudc duge, nhitng ngudi
gip trang thdi cam xdc vui vé c6 thé phai dya nhiéu hon vao qud trinh xir 1y thong tin
theo phuong phdp tu nghiém, diéu nay c6 thé gép phan vao phan Gng dé bi rui ro
(Forgas, 1998; Leith & Baumeister, 1996). Cac nghién clru khac ung ho moé hinh AIM
cling tim thay su két ndi manh mé& gita tAm trang va rui ro gia dinh nhu Yuen & Lee
(2003), Kamstra, Kramer, & Levi (2003), Kuvaas & Kaufmann (2004).

Theo d6, tAm trang c6 lién quan dén mac do xur 1y c6 hé théng va ra quyét dinh
(Forgas, 2000), c6 lién quan dén xu huéng hanh vi 12 tiép can hay né trdnh (Chen &
Bargh, 1999), thiic ddy hanh vi khi moi ngudi ¢6 xu hudng hanh dong dé duy tri hodc
dat duoc trang thai tam trang tich cuc (Isen, 2000).

2.1.2 Xdc dinh xu thé ngin han ciia chimg khodn dua trén dwong trung binh

dong (MA- Moving Average)

Ly thuyét Dow 12 Iy thuyét nén tang cho nhirng nha dau tu sir dung trudng phéi phan
tich k¥ thuat dé ra quyét dinh. Su dich chuyén gi4 cua thi trudng chtng khoén theo xu
thé thé hién su thay doi thdi do cta nha dau tu dya trén nhiing thong tin tong hop (nhur
kinh té, chinh tri) vé ca gid hién tai va tiém ning 12 mot trong nhirng tién dé cua ly
thuyét Dow. Trong mot thi trudng thuong c6 ba xu thé (Pring, 1980). Xu thé cdp mot
thé hién xu huéng chung I3 ting (giam) trong dai han cta thi truong, thuong kéo dai
trén 9 thang dén vai nam. Xu thé cap hai thé hién xu huéng trung gian cia thi truong,
thudng kéo dai trén 3 tudn dén 9 thang, ddy 12 giai doan ngit quing qud trinh ting hodc
giam cua xu thé cap mot. Xu thé cap ba thé hién cdc bién dong nho cia thi trudng,
thuong kéo dai tir 1 dén 3 tuan.

So véi céc chi bdo khéc duge sit dung trong phan tich k¥ thudt dé du bdo xu thé, chi

bdo dudng trung binh dong (MA) thuong dugc st dung phd bién (Taylor & Allen,
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1992) va hiéu qua (Neftci, 1991, Brock & cOng sy, 1992; Sullivan & cong su, 1999).
Quy tic du bdo xu thé ctia dudng MA dua trén su giao cit cia MA ngan han so véi
MA dai han. Tin hiéu mua xay ra khi dudng MA ngin han cét dudng MA dai han tir
dudi 18n, thé hién cho tdm 1y dau tu hién tai trén thi trudng da chuyén sang hudng lac
quan quan hon so véi trude. Nguoce lai, tin hiéu ban c6 phiéu xdy ra khi duong MA
ngan han cit duong MA dai han tir trén xudng, cho thay tim 1y hién tai dd chuyén sang
huéng bi quan hon so véi trudc d6. Khung thoi gian ctua dudng MA c6 thé tir 5-13
ngay thé hién cho xu thé cuc ngén, va tir 100-200 ngay biéu thi cho mét xu thé trung va
dai han (Achelis, 2001, tr205). Dya vao vi tri giao cit cta hai duong MA, Dowling &
Lucey (2005) xdc dinh tam trang dau tu dua trén xu thé ngén han cta chung khodn.
Theo d6, khi dudng trung binh dong 10 ngay (MA10) cit duong trung binh dong 200
ngay (MA200) tir du6i 1én thé hién cho tdm trang ddu tu ngin han trén TTCK dang
thién vé lac quan va nguoc lai. (Dowling & Lucey, 2005).

2.1.3 Ly thuyét khoang tréng va niém tin ciia con nguwoi vé sy may rii trong

cudc song

Cubn sich “Magic, Science and Religion and Other Essays” 1a tong hop nhiing céng
trinh nghién ctru cong bd trudc thap nién 1950 cia nha nhan ching hoc Bronislaw
Malinowski? duoc Robert Redfield lya chon va xuit ban lan dau vao nam 1948
(Malinowski, 1948, 2014). Nhitng cong trinh nghién ctru ny ctia Malinowski cho thay
tadm 1y con ngudi thuong ¢ xu huéng dua vao nhitng niém tin chua rd rang nhung
duoc duy tri trong xd hoi nhdm giam bét sy lo ling, ddc biét trong cdc tinh hudng

khong chic chan (Malinowski, 1948). “Ly thuyét khoang tréng” cua Malinowski

2 "Science, Religion and Reality" issued by The Macmillan Company 1925; "Myth in Primitive
Psychology" issued by W. W. Norton and Co., Inc 1926; "Baloma; The Spirits of The Dead in The
Trobriand Islands" issued The Journal of the Royal Anthropological Institute of Great Britain and
Ireland, Volume 46, 1916. "The Meaning of Meaning", by C. K. Ogden and I. A. Richards, 1923. "An
Anthropological Analysis of War" Vol. XLVI, No. 4, of The Press of the University of Chicago and to
The American Journal of Sociology, 1941.
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(1954) dugc xem 1a anh hudng nhit déng vai trd giai thich su xuét hién ctia niém tin vé
su may rui; ban chat x4 hoi cta loai nguoi déng mot vai trd quan trong trong su ton tai
va duy tri niém tin nay (Henslin, 1967) va qud trinh xt 1y thong tin lién hé dén niém tin
vé su may rui dugc mo ta la vo thic (Jahoda, 1969, Jung, 1979).

Ly thuyét ctia Malinowski (1954) cho rang niém tin vé sy may rii c6 tic dung lap
day khoang tréng cta nhirng diéu khong biét hoic nhitng diéu ma con ngudi chua thé
giai thich logic vé mit khoa hoc duoc va do d6 1am giam tam 1y lo lang khi d6i mat véi
su khong chéic chan. Pong ¥ v6i quan diém nay, Scheibe & Sarbin (1965) cho rang
trong mot sd sy kién/tinh hudng ¢6 sy lip lai ma con nguoi chua biét dugc ban chat
ctia su viéc nhung dong luc mong mudn 1y giai dé giam su lo ling trong cong dong du
manh, thi bang céch nio d6 ho s& tao ra né. Vi vay, cé thé cic cd nhan da chi ¥ bép
méo sy that va suy ludn logic dé phu hgp véi nhiing niém tin mé tin cua ho (Cohen &
cong su, 1959). Béi vi cac hanh dong mé tin c6 chiic nang xoa diu cho nhitng ¢4 nhan
tham gia bang cdch cung cap mot sd cam gidc ning d& tinh than va cam gidc kiém sodt.
Giai thich nguyén nhin cua niém tin nay 1a do su phd bién cta 16i nhan thirc (Singer &
Benassi, 1981).

Bén canh d6, hanh vi mé tin cling c6 thé xay ra doc lap voi niém tin vao hiéu
qua cua hanh vi do, nham dat dugc cam giac kiém sodt (Rothbaum, Weisz & Snyder,
1982). Do d6, c6 thé coi kiém sodt 1a mot dong co tim 1y co ban va nhén thic vé sy
kiém sodt c6 duoc tur két hop céc két cuc tam 1y voi thé chét tich cuc (Case & cong su,
2004). Céc nghién ciru khdc ting hd quan diém nay cho thdy hanh vi mé tin xay ra
nhiéu hon trong diéu kién khong chic chin (Padgett & Jorgensen, 1982), va cic cd
nhan dya nhiéu hon vao niém tin mé tin khi nhu ciu kiém sodt cua ho bi de doa
(Stavrova & Meckel, 2017). Ngay ca nhitng c4 nhan tin ring cdc su kién khong thé bi
kiém sodt bang cdc hanh dong cua ho, dugc goi 1a hoai nghi hay ntra tin nira ngd
thudng hanh xtr phit hop voi niém tin mé tin (Campbell, 1996), tham chi mot sb lugng

16n nguoi duge hoi cho biét s& cam thdy khong thoai mai néu ho khong tudn theo céc
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nghi 18 mé tin trong nhitng tinh hudng ma ho cho rang hanh dong d6 1a thich hop
(Abercrombie & cong su, 1970).

Wiseman & Watt (2004) cho réng bat ky niém tin mé tin trong xa hoi déu duoc
chia thanh mdt trong hai loai 1a tich cuc va ti€u cuc. Chéng han, s 6 va s6 8 duogc cho
12 may mén tai cdc qudc gia Chau A vi céch phdt 4m theo tiéng Trung Qudc gan voi tir

A0

tt cho viéc kinh doanh nhu “16¢” va “su thinh vuong”, nguoc lai, s6 4 (phat am giéng
tir “chét”) c6 y nghia xdu & Chau A va s 13 & céc qubc gia phuong Tay duoc coi 1a
nhirng con s dem lai diéu khong may. Ngin hang Trung wong Trung Quéc duogc cho
12 ngdy may man nhat cua thé ky khi khai truong tai Hong Kong vao ngay 8 thing 8
nam 1988 (Lip 1992), nha san xuat thang mdy 16n nhat thé gidi Otis théng ké khoang
85% tda nha trén thé gidi khong cé tang 13 (Perkins, 2002), va ty 18 nay dat 90% & Hoa
Ky (Kramer va Block, 2008). C4c qudc gia theo phong tuc A Pong cho rang thing 7
am lich 1a thdng xui xéo, do d6, mot sé diéu kiéng ky khéng 1am vao thang 7 am lich
nhu mua sam 16n, khéng chuyén nha hay mua nha méi (Pooja, 2016); khéng cudi hoi
(Lo, 2003); tranh sinh con hodc tranh ph?lu thuat (Huang & cong su, 1997; Lin va cOng
su, 2006), khong di du lich di véi cdc du khach Chau A, dic biét 1a tir Thai Lan va
Trung Quéc (Rittichainuwat, 2011).

Hernandez & cong su (2008) phan loai niém tin mé tin thanh hai loai: chu dong
va thuy dong. Ao tudng kiém soét dugc dinh nghia la lién két v6i van may dé chia sé
stc manh cua mot lyc luong 16n hon va 4p dung cho cdc hanh vi mé tin (Rothbaum &
cong su, 1982). Theo do, ao tudng kiém so4t thong qua viéc thyc hién cac hanh vi véi
ky vong dem lai sy may man, dua trén cich phan loai cua Wiseman & Watt (2004) dé
12 niém tin tich cyc, va viéc thyc hién céc hanh vi nay I biéu hién cta niém tin thu
dong. Bén canh d6, con ngudi chu dong tranh hodc tri hoan lam mot s6 viéc trong
nhirng thoi diém kiéng ky (th Sdu ngay 13 & cic qudc gia phuong Tay va thing cb
hdn & cdc quéc gia phuong Pong) dé tranh nhitng hau qua xau khi ma két qua cua né

nam ngoai su kiém soat cua ho c6 thé mang lai. Theo cach phan loai cua Hernandez &
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cong su (2008) thi d6 1a niém tin mé tin chi dong. T d6 c6 thé rit ra két luan, con

ngudi thuong sir dung niém tin cha dong nham ngin ngira cic két qua xau cé thé xay

ra, va xu huéng tim kiém van may khi thyc hién nhitng hanh dong mé tin thu dong.
2.1.4 Ly thuyét trién vong

Ca hai giai Nobel kinh té lién quan dén tai chinh hanh vi, duoc trao cho Gido su
Daniel Kahneman- Pai hoc Princeton vao nam 2002 va Gido su Richard Thaler- Pai
hoc Chicago vao niam 2017, déu dya trén nén tang 1a 1y thuyét thuyét trién vong- cong
trinh nghién ctru ciia Gido su Daniel Kahneman va Amos Tversky (mat nim 1996,
trudc thoi diém trao giai Nobel kinh t& 2002) céng bd dau tién vao nim 1979.
(Kahneman & Tversky, 1979; Tversky & Kahneman, 1992).

Tai chinh hanh vi va 1y thuyét trién vong nhén thiy cdc gia dinh cua tai chinh
truyén théng khiém khuyét vé mat thuc nghiém (Simon, 1987a, tr221; Barberis &
Thaler, 2003; Altman, 2010). Tversky & Kahneman (1974) cho rang 1y thuyét 6 thoa
dung ky vong dua trén xdc sut chu quan di kém véi trién vong dugc quyét dinh boi
con ngudi 1y tudng. Tuy nhién, thue té cho thiy véi cing mot sy kién cdc cd nhan khéc
nhau véi cdc diém tham chiéu va tiéu chi khong gidng nhau s& dua ra cdc xdc suét chu
quan la khic nhau. Bén canh do, ddi voi céc céc lya chon ¢6 rui ro, ham théa dung phai
“danh chd” cho céc tinh hudng lién quan dén tim Iy, boi vi ham thoa dung ctia mot c4
nhan khong phai ldc nao cling phan dnh thdi d6 "thuan tdy" d6i véi tién ma cé thé bi
anh hudng boi cdc hau qua bd sung lién quan dén s tién cu thé (Kahneman & Tversky,
1979, tr278-279). Do d6, cac khoan dugc (gain) va mét (losses) trong ly thuyét trién
vong dem lai mirc théa dung 16n hon so véi su giau c6 dem lai (Benartzi & Thaler,
1995, tr79). Vi vay, khi diém tham chiéu mau thuin véi cic khoan dugc va mat thi do
ludng dya trén mirc thoa dung tré thanh mot yéu td quan trong. Piéu nay giai thich vi
sao 1y thuyét hitu dung ky vong trong thuc té du bdo thiéu chinh xdc hanh vi lya chon
dué6i diéu kién rui ro va khong chic. Ly thuyét trién vong di khic phuc duoc han ché

cta ly thuyét do thoa dung ky vong khi st dung hanh vi trung binh miu trong nhiéu



19

nghién ctru thyc nghiém tr d6 khéi quat né thanh cdch hanh xtr cia cd nhan hay nhém
ngudi khi dua ra quyét dinh trong mot thé giéi khoéng chic chan. Vi vay, 1y thuyét trién
vong dugc dé xuit thay thé cho 1y thuyét do thoa dung ky vong vi thuc té cho thiy 1y
thuyét trién vong mo ta va du bdo chinh chinh xdc hon hanh vi lga chon duéi diéu kién
rti ro va khong chic chin (Altman, 2010).

Hinh 2.1: Ham gia tri cia Kahneman & Tversky (1979, 1992)

Gia tri/ D6 thoa dung

Mién lai
A
X
~= B
A : Swr khac nhau
r l - trong mirc tai san
1
i
L. i
Mien lo l
C W
N
X kd r
Diém tham chiéu

Ca ba dic trung trong 1y thuyét trién vong duoc phan dnh vao ham gi4 tri trong Hinh
2.1.

Kahneman (2003) cho rang cé 3 ddc diém nhan thic trong 1y thuyét trién vong,
cling cdc cam xic ngan han duoc coi 12 nhitng nhan té quan trong cua hanh vi lya chon
khi d4nh gid vé nhitng két qua tai chinh. Ba dic diém trong 1y thuyét trién vong gdm:
(i) Phu thudc vao ban chét cia trién vong dua ra kha ning két qua thudc mién 15i hay
mién 13, lua chon ciia con ngudi doi khi thé hién su né tranh rui ro, d6i khi lai thé hién
su tim kiém rui ro. (i) Viéc ddnh gia cac trién vong cua con ngudi phu thudc vao dugc
(161) va mat (18) so véi mot diém tham chiéu. Diém tham chiéu thudng 13 trang thdi
hién tai. (iii) Con nguoi s¢ mat mat (thua 18) béi vi tim 1y mat mat ma ho génh chiu

nang hon cdi dugc.
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Ham gid tri trong 1y thuyét trién vong c6 dang hinh chit S theo kiéu mot ham sb
hai thanh phan. Diém tham chiéu chia do thi thanh hai mién: Mién 16 nam bén tréi va
mién 10i ndm bén phai. Khu vuc 14n cin diém tham chiéu & ca hai mién déu c6 do doc
16n nhat va giam dan khi ra xa diém tham chiéu cho thay do nhay d6i voi ca hai mién
déu giam dan khi ra xa diém tham chiéu. Khi so sanh d6 déc, ham gi4 tri bén mién 15
dbc hon phan 4nh tdm 1y ngai thua 15 so véi mién 16i. Ty 16 so su thua 16 dé tirng dugc
wéc tinh trong mot s6 thi nghiém cua Kahneman & Tversky va thong thuong nam
trong khoang tir 1,5 t6i 2,5. N6i cach khdc, trong 1y thuyét trién vong mién 13 c6 tic
d6ng manh hon so v&i mién 101, chang han khi thém ca 18 va 10i déu 12 1USD thi mtic
thoa dung trong 1y thuyét trién vong s& 4m dan t6i tir chéi mot trién vong nay, nhung
v6i 1y thuyét d6 thoa dung ky vong gid tri nay bang 0 (s6 khong) nén c6 thé khong bi tir
chbi. Két qua 12 ham sb 16m trong mién 161 (nhu ham d6 thoéa dung) va 16i trong mién
16, hai mién nay khong dbi xing ma c6 diém udn doi hudng tir mién 161 sang mién 15
qua diém tham chiéu, tao nén ham gid tri hinh chir S. (Kahneman & Tversky, 1979,
Tversky & Kahneman 1992; Kahneman, 2003). Mot su thay d6i bat ngo trong duong
cong ham $6 gia tri thé hién cdi duogc bién thanh ci mat, do sy 4c cam mat mat qué 16n
ngay ca khi thyc chat diém rai ro anh hudéng t6i tai san 13 rat nho.

2.1.5 Tam trang, nhin thirc va hanh vi ciia con nguoi la yéu t6 khong thé tach roi

Cac nha tdm 1If hoc (Ellis, 1991; Piaget, 1977) déu thong nhat: trong mdi tic
dong qua lai gitra con ngudi véi cdc tinh hudng/sy kién dugc théng qua hanh vi cta ho,
trong d6 tAm trang la dong lyc cua cdc hanh vi va nhan thuc 1a sy cAu trdc hod cua cdc
hanh vi d6. Goleman (1995) cho réng tam trang tham gia vao hoat dong nhan thirc trén
hai phuong di¢n 1a dong lyc thic déy hodc kim ham mdt hanh dong nhan thirc nao doé,
tham chi né con manh hon ca kha ning 16gic - todn, ma ching ta van thiy trong cic
trac nghiém.

Theo nha tdm 1y hoc ngudi Anh-De Bono trong cudn séch Six hat thinking xuét

ban lan dau ndm 1985, tdi ban gan nhat nim 2017, nhan thic ¢ thé 1am thay doi tim
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trang, nhung khong phai bang thanh phan 16gic cia né ma bang nhan thirc. Trong céc
tinh hubng trd nén phic tap hon va khong ludng trude duoc, tim trang trd nén anh
huong nhiéu hon trong viéc din dit danh gid va tra 16i (Murgeaa & Marinib,.). Suy
nghi tiéu cyc va ban than khong thoa man dan dén mot tm trang x4u (Lewinsohn &
cong su, 1988), tam trang xau lam cho nhan thtrc ti€u cyc tré nén cang t€ hon, do do,
ngudi ¢6 tim trang xau thuong nhé lai nhiu ky niém tiéu cuc hon ngudi binh thuong
(Lloyd & Lishman, 1975). Nhu vay, trude céc tinh huéng thuc té tam trang va nhan
thirc twong tic qua lai 1an nhau va anh hudng dén viéc ra quyét dinh ctia con ngudi, vi
vay, co thé néi tim trang va nhan thac 1a khiac biét nhung ching khong thé tach roi
nhau trong viéc ra quyét dinh. Do d6, luan 4n gia dinh rang hanh vi cta nha dau tu
dugc dua ra s& thé hién téng hop ca viéc lugng héa nhan thirc va phan tng cua tam
trang (tir ddy trd vé sau goi tit 12 “tdm trang” hay “anh hudng cta tim trang” d6i véi
mot su kién xay ra.
2.2 Céc nghién ciru thywe nghiém nwéce ngoai vé hiéu ving ky nghi, thoi tiét, lich am
dén ty suit sinh lgi caia thi trudong chimg khoén

Anh huodng cta tdm trang d6i v6i cdc quy trinh ra quyét dinh dd duoc ghi nhan
va chi ra ring né c6 thé 12 mot yéu td anh hudng dang ké d6i voi nhan thie (Isen,
1989). Tam trang t6t thuong c6 lién quan dén cdc phan dodn va su lya chon lac quan
hon va goi 1én phong ciach xur 1y thong tin (Schwarz & Bless, 1991). Theo Forgas
(1989), tam trang tbt ciing c6 xu hudng dan dén viéc ra quyét dinh nhanh hon va hiéu
qua hon so véi tam trang tiéu cyc. Nguogc lai, Johnson va Tversky (1983) nhéan théiy
rang tAm trang tidu cuc c6 thé 1am thay di cdc phan dodn vé rui ro.

2.2.1 Hiéu tng ky nghi dén ty suit sinh lgi ciia thi truong chimg khoén

2.2.1.1 Céc cong trinh nghién ctru lién hé truc tiép vé tim trang con nguoi

trude va sau ky nghi

Nghién ctru dau tién lién quan dén hiéu tng mia vu néi chung va hiéu tng ky

nghi 1& néi riéng trén TTCK duoc Fields duge cong bd vao 1930, khi d6 TTCK My
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van con giao dich vao ngay thit bay. Str dung dit liéu hang ngay tr nim 1915-1930 ciia
chi s6 Dow-Jones, Fields da ching minh duoc TSSL cua cdc ngay thir Bay cao hon so
vOi1 cdc ngay thr Sdu va cdc ngay thtr Hai (Fields, 1931); ngoai ra, trudc nhitng ngay
nghi 18 theo phong tuc va va ton gido TSSL cua cd phiéu cao hon so véi nhitng ngay
binh thuong ca vé mit kinh té va théng ké (Fields, 1934).

Sau d6, mot s6 bang chung tryc tiép vé tdm 1y (Farber, 1953; Pecjak, 1970),
sinh 1y (Venables & Christie, 1974), tam sinh 1y (Rossi & Rossi, 1977), xa hoi, hanh vi
(Froggatt, 1970), xay ra ¢ ca nir (Rossi & Rossi, 1977) va nam (Christie & Venables,
1973; Stone & cong su, 1985) cia cic qudc gia phuong Tay di chirmg minh dugc rang
su xudt hién céc ky nghi ngén c6 tic dong dén tAm trang ndi chung ctia ngudi dan.

Gay ddy, nghién ctru ctia Don & cong su (2016) str dung théng ké tam trang nha
dau tu tai Hoa Ky qua 3 kénh khdc nhau (phong van dién thoai, phan tich tim trang
trén Facebook, tAm trang thong qua ngudi sir dung Google) dd cung cdp bang ching
tryc tiép cho thdy mot tim trang lac quan trudc ky nghi 12 nguyén nhan gbc ré cua céc
phan mg cao bit thudng d6i voi thong béo lién quan dén cong ty trude céc ky nghi 18.
Nguoc lai, thong bdo cia cong ty c6 xu hudng nhan dugc phan Gng thi truong thap hon
vao thtr Hai, khi tAm trang nha dau tu c¢6 xu huéng thap. Nhitng phat hién cua Don &
cong su (2016) cho thay nhitng thay d6i tim trang c6 thé doan trude dugc nhitng hanh
ddng cua cd nhan c6 thé giy ra nhirng phan tng tich cuc hay tiéu cuc 18n thi truong ddi
v6i nhitng tin tirc cu thé.

Tir nhitng nghién ctru trén ¢ thé thiy ngudi din thudng cé tim trang tich cuc
trude va trong ky nghi, nhung sau khi ky nghi két thdc nhitng ngay 1am viéc dau tién
ho thuong thé hién mot tam trang ti€u cuc. Cac béng chirng hd trg mot 16i giai thich
dua trén tim trang dua trén y tudng rang cdc nha dau tu dang hanh phdc hon binh
thudng trude ky nghi 18 va do d6 thé hién sy lac quan lac quan trong phan (mg véi tin

tirc cia cong ty hay cua thi truong.
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2.2.1.2 Cac gia thuyét lién hé tAm trang nha dau tu truée ky nghi dén ty

suat sinh loi ciia thi trwong chimg khoan

Ty suét sinh 10i ctia TTCK trude cdc ky nghi 1& cao hon so véi cdc ngay binh
thudng khéc c6 thé duoc giai thich béi ba 1y do chinh.

Thir nhat, tam trang tich cuc triede ky nghi 1é. Trang thdi tim 1y va sinh 1y cua
cdc nha dau tu c6 thé chiu trach nhiém dbi vé6i loi nhudn cao hon trude céc ky nghi 18
(Deldin & Levin, 1986). Thaler (1987) dé xuat TSSL chirg khodn cao hon trudc ky
nghi ¢6 thé dugc giai thich bang céc yéu tb tim 1y, d6 1a tAm trang t6t ciia nha dau tu
trude ky nghi. Boi vi tAm trang c6 thé tao ra muc d6 lac quan hay bi quan dén cic nha
dau tu, tir d6 tic dong dén loi nhuan khéac nhau ddi voi tai san von & mot sb thoi diém
(Rystrom & Benson, 1989, tr76). Két qua thuc nghiém vé hiéu ung ky nghi trén thi
truong twong lai (Fabozzi & cong su, 1994), trén chi sé chung cia TTCK (Boyle &
cong su, 2004), hay trén chi s6 nganh (Gama & Vieira, 2013), tit ca cic tic gia ndy
déu ing ho cho 16i 1y giai cia Thaler (1987). Nhing ngudi ¢ tim trang hanh phic hon
c¢6 khuynh huéng chdp nhan rui ro cao hon va nhu ciu c6 phiéu cao hon (Forgas, 1995,
Kaplanski & cong sy 2015). Nhu vay, tam 1y hoc cung cap 10i giai thich htra hen nhét
cho su bat thuong theo lich (Jacobs & Levy, 1988) néi chung va TSSL cao hon trudce
céc ky nghi 18 néi riéng. C4c nha dau tu voi tAm trang hung phan 1am ting sy san sang
diu tu vido cdc i san rui ro (Jacobs va Levy, 1988; Rystrom & Benson, 1989;
Pettengill, 1993; Frieder & Subrahmanyam, 2004; Marrett & Worthington, 2009) va
mirc rui ro cua ho tang 1én (Forgas 1995, Kaplanski & cong sy 2015) thong qua viéc
chip nhin mua vao gid cao hon so véi céc ngay khéc, hanh dong cua ho tao ra luc cau
manh mé& hon trén thi truong va ddy gid c¢6 phiéu ting 1én, tao ra TSSL vao nhitng ngay
nay cao hon so v&i nhitng ngay binh thuong khac.

Thit hai, gid thuyét duy tri tdm trang cta Isen & cong su (1989) c6 thé giai thich
cho hanh vi tit todn vi thé ban khdng (Jacobs & Levy, 1988; Ariel, 1990; Frieder &

Subrahmanyam, 2004) ctia cdc nha dau tu truéc mdi ky nghi 1. Gia thuyét duy tri tim
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trang cho rang trong mot tim trang tét mdi c4 nhan ludn tim céch kiém sodt rui ro dé
bao toan trang théi tich cuc nay. Hanh vi cdc nha dau tu ting mua cb phiéu do tim
trang tich cuc hay véi muc dich tit todn vi thé ban khéng xay ra truéc mdi ky nghi 18
lam gia ting luc cdu trén thi trudng, tir d6 diy TSSL thi trudng trong nhitng ngay nay
cao hon so v6i nhitng ngay binh thuong ma khong phu thudc vao quy md doanh nghi¢p
(Pettengill, 1989; Liano & White, 1994) mic dit hiéu ng truéce ky nghi c6 thé 16n hon
& cdc doanh nghiép c6 quy md von héa nho (Pettengill, 1989; Liano & White, 1994;
Vergin & McGinnis, 1999; Cao & cdng sy, 2009; Marrett & Worthington, 2009).

Thit ba, gia thuyét hiéu irng thu nhdp vuwot ky vong (house money effect) cho
rang trudc nhitng ky nghi 18, cdc nha dau tu thuong nhan dugc nhirg khoan tién
thudng lién quan dén ky nghi 1& nay vi vay ho s& c6 ngudn tai chinh dé dau tu thém, tir
do lam gia tdng hiéu trng thu nhép vuot ky vong (Thaler & Johnson, 1990) trong nhiing
ngay giao dich trudc khi nghi 1&. TSSL chitng khodn cao hon truéc mdi ky nghi 18
dugc giai thich theo quan diém nay da dugc hd trg boi (Ogden, 1990; Chia & cong su,
2015).

Ngoai nhitng quan diém gii thich vé hiéu ung trudc mdi ky nghi 1 dd phén tich
& trén, cdc hoc gia nghién ctu tai TTCK cua cdc qudc gia trén thé gidi con cho rang
cic thong tin tot dugce cong bd trude mdi ky nghi 18 s& khuéch dai hon so véi thuc té
(Rozeff & Kinney, 1976; Don & cdng su, 2016).

2.2.1.3 Két qua cia cac nghién ciru giai thich hanh vi nha diu tu sau ky

nghi 18 13 khong nhit quan

Ty suat sinh 16i cia TTCK sau ky nghi 18 khong c¢6 két qua thdng nhat
(Lakonishok & Smidt, 1988; Lee & cong su, 1990), cic béng chting thuc nghiém cho
thdy TSSL ctiia TTCK sau ky nghi 1 ¢6 thé cao hon (Kim & Park, 1994; Lakonishok &
Smidt, 1988; Fabozzi va cong sy, 1994), diéu chinh giam (Lakonishok & Smidt, 1988;
Dodd & Gakhovich, 2011; Hirshleifer & cong sy, 2016) hodc khong c6 su khac biét
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dang ké (Ariel, 1990; Lakonishok & Smidt, 1988; Tonchev & Kim, 2004; Marrett &
Worthington, 2009) so véi nhitng ngay binh thuong.

Hanh vi diéu chinh giam cta TSSL sau ky nghi c¢6 thé dugc giai thich bang su
diéu chinh cam xic sau ky nghi (Hirshleifer & cong su, 2016), dan dén tam trang nha
dau tu thuong thiéu tich cuc vi vy ho sin sang ban cd phiéu hon so v6i mua c6 phiéu
(Rystrom va Benson, 1989), cdc thong tin tot vé cong ty ma ho nhan dugc sau 18
thudng c6 phan tng thap hon (Don & cong sy, 2016), trong khi hanh vi ban khong
thudng c¢6 xu hudng xuit hién sau nhitng ngay nghi (Rystrom & Benson, 1989; Ariel,
1990). Trudc khi thi trudng mé cira sau ky nghi, gia thuyét vé xir 1y thong tin du dodn
cdc nha dau tu nho ¢ thé s& tich cuc ban hon sau khi phan tich va 1ap ké hoach vao
nhitng ngay nghi (Osborne, 1962, Miller, 1988, Wang & Walker, 2000), nhung céc nha
dau tu td chire it hoat dong trong ngdy dau sau ky nghi 1& vi trong nhitng ngay nay ho
méi bt dau thao luan dé dua ra cdc ké hoach dau tu (Kamara, 1997, va Lakonishok &
Maberly, 1990). TAt ca nhitng giai thich trén tir cdc tic gia déu tng hd cho xu hudng
gidm diém cua thi trirong sau ky nghi 1é.

Don & cong su (2016) cho rang khi biét duoc nhitng thay d6i tim trang cia da
s6 cdc c4 nhan thi c¢6 thé dodn trude dugce nhitng phan tng tiéu cuc c6 thé xay ra trén
thi truong dbi véi nhitng tin tic cu thé. Loai c¢b phiéu ua thich cia cdc nha dau tu c4
nhan thuong 13 nhitng c6 phiéu cua nhitng doanh nghiép c6 gid tri vén héa nho va cé
tinh bién dong cao, nguoc lai, loai ) phiéu wa thich cua cdc nha dau t6 chuc hoac cac
nha dau tu nude ngoai thuong 1a nhitng c6 phiéu ctia nhitng doanh nghiép 16n va ¢6 gid
tri vbn héa cao (Sias & Starks, 1997; Chui & Wei, 1998; Hirshleifer & cOng su, 2016).
Tu két qua nay Sias & Starks (1997) cho ré‘mg hanh vi giao dich cua cic nha dau tu cd
nhén 12 quan trong hon d6i vé6i gia thuyét “béan 16 trdnh thué”, va hanh vi cta cdc nha
dau tu t6 chire s& hd tro cho gia thuyét “lam dep bdo cdo tai chinh”. Nhung khi tong

hop hanh vi cta toan thi trudng thi hanh vi ciia nha dau tr cd nhan chiém vu thé hon va
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hd tro cho gia thuyét “ban 15 trdnh thué” vao cudi thdng 12 duong lich va ting diém
vao dau thang 1 duong lich nim sau trong giai doan tir 1978-1992 trén TTCK Hoa Ky.

Chui & Wei (1998) nghién ctru TSSL ¢6 phiéu va quy mé doanh nghiép & 5 thi
truong moi ndi thude khu vuc Thdi Binh Duong: Hong Kong, Han Qudc, Malaysia,
Dai Loan va Thdi Lan. Phan 1én cdc nha dau tu tai Hong Kong 1a cdc nha dau tu td
chtrc nuée ngoai, trong khi cdc nha dau tw & Han Qudc chi yéu 1 cdc cd nhan. Két qua
cia Chui & Wei (1998) cho thay hanh vi giao dich xung quanh nhiing ky nghi 1& 12
khéc so v6i nhitng ngay binh thuong dbi véi ca nha dau tu cd nhan va nha dau tu to
chtic, xay ra v6i ca cong ty 10n (tai Hong Kong) ciing nhu cong ty nho (tai Han Qudc).

Nhu vay, cdc nghién ctru thue nghiém duogc trich dan & trén vé tong thé da cung
cap bang chtng tng ho cho gia thuyét c4c bién dai dién cho tdm trang anh hudng dang
ké dén hanh vi giao dich ching khodn. TAm trang thoai mdi lién két véi hanh vi sin
sang hon cho giao dich va tAm trang bi quan din mién cudng ddi véi giao dich.

2.2.1.4 Ciac cong trinh nghién ciru thwe nghiém vé hiéu ing ky nghi dén ty

suét sinh loi chirng khoan

TSSL trudc ky nghi cao hon nhiéu so véi nhitng ngay khéc thé hién sy bat
thudng van con ton tai & mot sd thi truong tai chinh. Tiép ndi hai cong bd tién phong
ctia Fields (1931, 1934) vé hiéu ung trude ky nghi trén TTCK Hoa Ky, mdt loat céc
nghién ctru d cung cip bang ching vé TSSL bt thudng lién quan dén céc ky nghi 18
dd dugc ghi nhan rong rdi ¢ nhiéu thi trudng ching khodn trén thé gidi, ching han nhu
Indonexia, An Do, Singapore, Thdi Lan (Chan & cOng su, 1996), Trung va Dong Au
trong nhirng nam dau cta giai doan 1991-2010 (Dodd & Gakhovich, 2011).

Cuing nghién ctru vé TSSL trong nhitng dip nghi 1& trén TTCK Hoa Ky, nhung
mdi bai nghién ctru khai thic cdc khia canh khdc nhau lién quan dén chu d& nay:
Lakonishok va Smidt (1988) phét hién ra sy dai ding cta hiéu ung ky nghi 1& qua mot
thoi gian dai, Pettengill (1989) tim thy hiéu ing ky nghi lién quan dén quy mé doanh

nghiép; Ariel (1990) nghién ctru véi chi sé CRSP vdi trong s6 bang nhau va véi trong
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s6 theo gid tri von héa; khai thdc hiéu Gmg ky nghi 1& trén thi trwong phi tdp trung
(Liano & cOng su, 1992); Liano & White (1994) chiing minh hi¢u ng trude ky nghi
lién quan dén cic giai doan ctia chu ky kinh doanh va quy mé doanh nghiép. Tét ca céc
bai nghién ctru nay déu thong nhat di t6i mot két luan 1a TSSL cua chi sé ching khodn
truée ky nghi 18 & Hoa Ky 1a cao hon déng ké so véi cdc ngay binh thudng.

Kim & Park (1994) thuc hién nghién ctru trén chi sé TTCK cta ba qubc gia Hoa
Ky, Anh va Nhdt Ban, da khang dinh TSSL chig khodn cao bat thuong trong céc ngay
giao dich trudc ky nghi 18 & ca ba chi sé ching khodn chinh cua Hoa Ky: NYSE,
AMEX va NASDAQ. Anh hudng ky nghi 18 ciing ¢c6 mat & TTCK Anh va TTCK Nhat
Ban mic di mdi qubc gia cé nhitng ngay nghi va sip xép vé thé ché 1a khic nhau.
Ngoai ra, két qua cua Kim & Park (1994) khong tim thdy hiéu iing quy md trong céc
cac ky nghi 18 & cdc qubc gia nghién ctru.

Chan, Khanthavit & Thomas (1996) nghién ctru anh huéng cua hi€u trng mua
vu va van héa anh hudng dén bdn TTCK Chau A g@)m An Db (BSE), Indonesia
(KLSE), Singapore (SES), Thai Lan (SET). Két qua cua Chan & cdng su (1996) da
chtrng minh hiéu Gng ky nghi 1€ chi lién quan dén céc ky nghi 18 theo 4m lich tai An
bo. Tét Am lich c6 anh huéng manh mé dén chi s ching khodn cua Indonesia va
Singapore, nhung chi anh hudng dén céc cong ty c6 gid tri von héa nho & Thai Lan.
Ngoai ra, Chan & cong su (1996) tim thdy hiéu tng nim mdi cua ngudi Hoi gido va
hiéu tng Vesak tai Indonesia nhung khong cé hiéu tng Aidilfitri tai quéc gia nay.
Nghién ctru cua Chan & cdng su (1996) da xac nhan tam quan trong cua cac anh huong
vin hod trong viéc dinh gid cd phiéu, va khing dinh cdc ky nghi cd lién quan dén
truyén thong van hod cé hiéu vmg manh mé hon cdc ky nghi khdc ctia quoc gia.

Meneu & Pardo (2004) nghién ctru hiéu tng trude ky nghi 18 trong mot s cd
phiéu quan trong dugc niém yét dong thoi trén ca ba SGD chimg khodn Pirc, Hoa Ky

va Ty Ban Nha tir naim 1990-2000. Két qua cho thdy hiéu ung chi diing cho duy nhdt
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mét ngay giao dich trude ky nghi 16 nhung khong phai 13 su biéu hién cta hiéu tng
cudi tuan, hodc hiéu ung thang Mot.

McGuinness (2005) cung cip bang ching vé TSSL cua chi s6 Hang Seng cua
Hong Kong, cho thay hi¢u img ky nghi 1& theo qudc gia 12 hdn hop giita cic giai doan
cta chi s6 Hang Seng. Giai doan tir 1975-1990 chi sé chiing khodn cia Hong Kong
chiu anh hudng cua hiéu ung trude ky nghi & Hoa Ky, giai doan 1995-2005 chi s6
chting khodn ctia Hong Kong chi chiu anh huéng tir cdc ky nghi 1& cia Hong Kong ma
khong con bi chi phdi boi nhitng ky nghi 18 tai Hoa Ky. Cubi ciing, McGuinness (2005)
két luan hiéu img tét am lich ciia Trung Quoc tai Hong Kong dang c¢6 xu hudéng giam
dan nhung hiéu vmg truée ky nghi 1é van con ton tai manh mé tai chi s chimg khodn
Hong Kong.

Nghién ctru anh hudng ciia nhimg ky nghi ¢ Astrailia tir ngdy 9/9/1996 dén
ngay 10/11/2006, Marrett & Worthington (2009) bo sung cho céc nghién ciru trude d6
bang cdch phan tich TSSL chimg khodn trén chi s6 chung roan thi truong, theo nganh
va theo gid tri von héa cia cdc cong ty nhé ddi véi tdm ngay 18 dinh ky dugc quy dinh
tai Astrailia. Phu hop véi két qua cua Lakonishok va Smidt (1988), Marrett &
Worthington (2009) da ghi nhan TSSL trudc ky nghi cao gép 5 1an so véi nhiing ngay
binh thudng ddi véi cdc cong ty cé gid tri von héa nhé, ddng thoi, hai tic gia ciing luu
y rang hiéu tng & cAp d6 thi truong c6 vé chi 1a két qua ciia mot hiéu tng trude ky nghi
18 manh mé& cua riéng cdc cong ty trong nganh bdn 1é ma thoi.

Cao & cOng su (2009) st dung mau kéo dai trong bon thap ky (1967-2006), cho
thiy hiéu Gmg trude ky nghi van 12 mét trong nhitng bat thudng phd bién nhit cua hiéu
g theo lich van ton tai trén thi trudng New Zealand. Tréi ngugc voi bang ching quéc
té, hiéu Gng truéc ky nghi 18 tai New Zealand dudng nhu di gia tdng theo thoi gian,
dac biét la v&i nhom cong ty co quy mo nho.

Dumitriu & cong su (2011) da phan tich sy c6 mat cua cdc hiéu ung ky nghi

trén TTCK Rumani trong khoang thoi gian tir 2002- 2011, bao gdm mdt giai doan bi
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anh huong bai cudc khung hoang toan cau. Mic di két qua cua céc tic gia khong cho
biét tic dong cia cudc khung hoang toan cau d6i v6i ky nghi 18, ho di tim thay bang
chtng vé hiéu tmg trudc ky nghi cho céc chi s6 chinh cua thi trudng ching khodn.

Dodd & Gakhovich (2011) da phéan tich hi¢u ung (trude va sau) ky nghi tai 74
thi trwong Trung Au va Péng Au trong giai doan 1991-2010, va tim thdy bang ching
vé hiéu tng ky nghi cho 10/14 thi trudng CEE. Ngoai ra, Dodd & Gakhovich (2011)
cung cip mot s6 bang ching dé hd trg cho gia thuyét rang nganh Bdn 1é cé ¥ nghia
quan trong hon cdc nganh khdc teong tu nhu phat hién cua Marrett & Worthington
(2009). Ba qudc gia Bungari, Lithuania v Rumani cho thay loi nhuan bat thudng trudc
ky nghi dbi voi nganh hang tiéu ding va dich vu ¢6 lién quan dén nganh ban 1é. Thi
truong Slovenia ¢6 5/8 ngay bi diéu chinh giam sau ky nghi.

Bley & Saad (2010) nghién ctru vé céc hiéu tng theo dwong lich cua 6 quéc gia
trong Hoi dong hop tic ving Vinh (Gulf Cooperation Council-CCC) tir 1/2000-9/2009,
da nhan manh mic d6 anh hudng cua ky nghi phu thudc khong chi vao bdi canh vin
hod/ton gido ctiia mot thi truong qudc gia ma con dua trén nén tang vin hod/ton gido
clia nhitng ngudi tham gia thi trudng. Néu thi trudng ndi dia bi chi phdi boi cdc nha
dau tu nude ngoai thi h¢ théng niém tin cta ho (c6 thé khéac) véi cdc nha dau tu trong
nudc s€ duge phan anh trong hanh vi TSSL cua thi trudng trong nude. Bley & Saad
(2010) cho thay khéng c6 hiéu tng thang Mot c6 thé do viing Vinh 12 noi ¢6 mirc thué
thap.

Nghién ctru ctia Gama & Vieira (2013) 4p dung céch tiép can tir dudi 1én nham
kiém tra cdc hiéu g quy mé va hiéu img nganh trong nhimng dip nghi 1& cia TTCK
Bd Pao Nha trong giai doan tu 2003- 2012. Két qua cua Gama & Vieira (2013) cho
thdy loi nhudn déng cira trude ky nghi cao hon khoang 34% so véi ngdy giao dich binh
thudng, hiéu qua tic dong TSSL chi biéu hién trong nganh dich vu tiéu ding va nganh
cong nghiép v6i y nghia thong ké, ciing 1a dai dién nhiu hon trong mau. Két qua vé

hiéu ing ky nghi 1a manh mé so v6i hi¢u ing ngay trong tuan, sy bat 6n lién quan dén
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cudc khung hoang tai chinh duong nhu khong lam giam y nghia tich cuc cua ky nghi
cho théy hi€u trng nay chi chiu tdc dong ctia cac nha dau tu tai B6 Pao Nha (Gama &
Vieira, 2013).

Cic nghién ctru gan diy vé hiéu Gng ky nghi 18 tdc dong dén TSSL chimg khoédn
cho thiy van ton tai hiéu tng nay & mot sb qudc gia. Seif, Docherty & Shamsuddin
(2017) nghién ctru hiéu Gng ky nghi 1 tai 9 qudc gia mdi ndéi gdm Ba Lan, Brazil,
Cong hoa Séc, Pai Loan, Hungary Malaysia, Mexico, Nam Phi, Tho Nhi Ky trong giai
doan tir cudi thap nién 80 dén dau thap nién 90 cia thé ky 20. Két qua cua Seif & cong
su (2017) sau khi kiém soét hiéu tng ngay trong tuin cho thiy hiéu tmg ky nghi 18 c6
tdc dong tich cuc dén TSSL chimg khodn tai cdc qudc gia nghién ctru. Cuy thé, hiéu tng
truéc ky nghi 1€ ¢6 tai Brazil va Cong hoa Séc, hiéu tng sau ky nghi 1& c¢6 ¥ nghia 5%
tai 7/9 qudc gia ngoai trir Dai Loan va Tho Nhi Ky. Tuy nhién, Seif & cong su (2017)
van chua cho thidy mirc d6 tdc dong cua timg ky nghi 18 1én TSSL chtng khodn.

Bergsma & Jiang (2016) nghién ciru hiéu ung trudc ky nghi Tét theo truyén
théng vin héa cua 11 qubc gia gdbm Pai Loan, Han Québc, HongKong, Indonesia,
Israel, Malaisia, Pakistan, Singapore, Srilanka, Thai Lan, Trung Quéc ma khong roi
vao Tét Duong lich. Sau khi kiém sodt dic diém doanh nghiép, két qua ctia Bergsma &
Jiang (2016) cho thdy tdm trang cdc nha dau tu tich cuc vao thang trudc ky nghi 18
cong véi sb tién thudng vao cudi nam di day TSSL ching khodn trudc ky nghi Tét
theo truyén thdng ctia cdc qudc gia nay cao hon 2,5% so voi céc thdng con lai ctia nim,
nhitng ngay giao dich trudc ky nghi niy cao hon so véi nhirng ngay khéc tai 6/11 qubc

gia.
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Bing 2.1: Cac nghién ciru nwéc ngoai lién quan dén cac ky nghi va thi trwomg chig khoan

TAm trang lién quan dén cac ky nghi

Cic bang chimg thue nghiém vé TSSL trén thi
trwong ching khoan

Truoc ky nghi
Tam trang tich cuc truwdc ky nghi

Ariel (1985); Coursey & Dyl (1986); Fields (1931, 1934); Frank
Cross (1973); Kenneth French (1980); Keim & Stambaugh

(1984); Lakonishok & Smidt (1987)
Gid thuyét duy tri tdm trang
Pettengill (1989); Liano & White (1994)
Gid thuyét higu iing thu nhdp vwoet ky vong

Thaler & Johnson (1990); Ogden, (1990); Chia & cong sy (2015)

Téam trang sau ky nghi khong théng nhit
Thi trieong giam diém

Ariel (1990); Don & cong su (2016); Gibbons & Hess (1981);
Hirshleifer & cong su (2016); Lakonishok & Maberly (1990);
Lakonishok & Smidt (1988); Miller (1988); Osborne (1962)

Rystrom & Benson (1989); Wang & Walker (2000)
Thi trwong ting diém

Kim & Park, 1994; Keim (1983); Lakonishok & Smidt, 1988;

Fabozzi va cong su, 1994
Khong tdac dong

Ariel, 1990; Lakonishok & Smidt, 1988; Tonchev & Kim, 2004;

Marrett & Worthington, 2009

Hoa Ky

Ariel (1990); Fabozzi & cong su (1994); Kim &
Park (1994); Lakonishok va Smidt (1988); Liano &
cong su (1992); Liano & White (1994); Pettengill
(1989)

Chéu Au

Dodd & Gakhovich (2011); Dumitriu & cong sy
(2011); Gama & Vieira (2013); Kim & Park (1994);
Meneu & Pardo (2004)

Chdu Dgi Duong

Cao & cong su (2009); Marrett & Worthington
(2009)

Chau A

Bergsma & Jiang (2016); Chan, Khanthavit &
Thomas (1996); Kim & Park (1994); McGuinness
(2005)

Cdc nwoc vung Vinh (GCC)

Bley & Saad (2010) .

Cdc quoc gia moi noi

Seif, Docherty & Shamsuddin (2017)

(Nguon: Tdc gid téng hop tir cdc nghién ciiu)
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2.2.2 Hiéu tng thoi tiét dén ty suit sinh loi cia thi trwong ching khoan

2.2.2.1 Céc cong trinh nghién ciru lién hé tryc tiép modi quan hé giira tAm

trang do thoi tiét va hanh vi ciia con ngudi khi dwa ra quyét dinh

Thoi tiét anh huong dén ca tdm trang va hanh vi xd hoi ctia mdi nguoi
(Campbell & Beets, 1977) boi khoang mot phan ba dan s nhay cam v&i nhiing thay
d6i cua thoi tiét (Kals, 1982). Trong cédc nghién ctru 14m sang, céc gidc quan khdc nhau
ctia con nguoi phan tng voi cic yéu td khi hau kich thich khdc nhau ctia da va niém
mac, dudng hd hip, tdm nhin va thu cam 4p sudt trong tai (Faller & Schunke, 2004).
Cic hé thong gidc quan cta con ngudi dugce lién tuc nhan thong tin tir méi truong xung
quanh ma khong can bt ky su phan xét. Cdc qud trinh ndo va giai thich thong tin dugc
truy cdp théng qua hé thong than kinh. Vi vdy, tit ca cdc gidc quan khic nhau c6 kha
ning ddp tng voi su thay doi thoi tiét ngay 1ap tic. Sau khi ndo bo tiép nhan va xu ly
thong tin thoi tiét nay, tAm trang bi anh huéng (Damasio, 2000; Edelman, 2006).

Nhitng nghién ctru vé anh huéng cua thoi tiét dén tinh than va tdm sinh 1y cua
con ngudi di duoc Dexter cong bd cach ddy hon 100 nam. Dexter (1904) da tim thay
d6 am cuc doan, giam 4p suat khong khi va cdc con gi6 bat thuong tuong quan 4m dén
hanh vi cu xir ciia hoc sinh tiéu hoc va gia ting sy trimg phat cua gido vién trong 16p.

Gia thuyét vé sy gay han lién quan dén nhiét d6 cia Anderson (2001) cho rang
nhiét d6 khong thoai mai gy ra dong luc giy han, va trong nhitng diéu kién thich hop,
kich thich hanh vi hung hang. Nhi¢t d¢ lanh thé hién chinh x4c nhitng hiéu Urng nguoc
lai.

Baron & Bell (1976) khao sat anh huong cua nhiét do va do am moi truong va
hanh dong hung bao thong quan hai nghién ctru doc 1ap. Nghién ciru thir nhat, duoc
thuc hién véi 35 sinh vién dai hoc do tudi tir 17-18 tudi, chu thé nhan duge mot danh
gid tich cyuc hay tiéu cuc tir nhitng ngudi khdc, va sau d6 cac chi thé ¢ co hoi dé phan
bién lai nhiing nguodi da dua ra danh gid ho trong moi trudong nhiét o mat mé va nhiét

do néng. Trén co so cac nghién ctru trudc day, Baron & Bell (1976) du doan rfmg nhiét
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dd mdi truong cao 33,33-35 do C tao diéu kién cho su hung hang ctua nhitng nguoi ho
nghi réng s€ nhan danh gi4 tich cuc nhung thyc chit ho bi (rc ché khi nhan dugc ddnh
gid 1a tiéu cuc. Két qua cua nghién ctru thtr nhat di xdc nhan du dodn cta Baron &
Bell, hai tic gia ciing chi ra thai d6 6n hoa hon nhung van khong thodi m4i & nhiét do
27,78-29,44 @6 C khi dua ra hiéu ung tuong tu. Nghién ctru tht hai, dugc Baron &
Bell (1976) thuc hién v61 64 sinh vién nam, cadch chon tuong ty nhu thi nghiém mot va
du doan r?mg mot thire uéng lam mat (giai nhi¢t) lam gidm tadc dong ti€u cuc cua nhiét
do cao khi hanh dong gay héan boc 16. Dy dodn nay cling da dugc Baron & Bell (1976)
x4c nhan, vai trd cia vat trung gian 1am giam nhiét co thé (nudc mat giai nhiét) di c6
tdc dung 1am giam cdc anh hudng tiéu cuc ctia nhiét d6 méi truong tic dong dén hanh
vi con nguoi. Hai nghién ctru ctia Baron & Bell (1976) chi ra méi quan hé c¢6 y nghia
gitra cdc anh huong tiéu cuc cua nhi¢t do va mic do hung dir cia nhitng nguoi dugc
nghién ctru, ho 14p luéin anh huéng tiéu cuc cb vai trd trung gian trong modi quan hé
gitta nhi¢t d0 modi trudong cao va muc do hung dit. Céac tdc dong cua nhi¢t d0 moi
treong khi gdy hin (hung hing) phu thudc vao mirc d6 khé chiu cua ddi twong trai qua
tai mot thoi diém cuy thé. Phét hién nay cho thay rang nhiét do khac nghiét (tir 33,33-35
d6 C) 1am cho ddi twong tré nén hung hing va thoi tiét c6 anh huong truc tiép dbi véi
nhirng cam xuc cua con nguoi.

Baron & Bell (1976) khi giit nguyén d6 4m va thay doi nhiét do, cho thay
ngudng d6 am khién con ngudi khong cé cam gidc khdc biét khi thay d6i nhiét do
trong diéu kién mat tir 22,4- 22,7 d6 C 1a 63,2%; diéu kién 4m tir 29-29,2 12 62,1% va
diéu kién néng tir 33,7-34,1 1 58,8%. Tuy nhién, ¢ nhiét d6 90 do F (khoang 32,2 d6
C) dudi diéu kién d6 am thap giy ra cam gidc khé chiu d6i voi con nguoi (Baron &
Bell, 1976) do co thé thodt hoi nudc qua da nhanh hon, khoé thd va dé bi suy nhugc co
thé. Piéu nay din dén hiéu qua 1am viéc cta ho thap hon (Griffitt, 1970).

Nghién ctru ctia Rohles (1975) dua ra diéu kién nhiét d6 va d6 4m dé cam gidc

thoai méi tir 15,6 d6 C dén 36,7 d6 C thiy rang dé con ngudi cam thiy thoai mdi thi khi
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ting thém 0,5 d6 C ddng thoi ting do am thém 15% thi khong c6 thay dbi vé dang ké
vé diéu kién moi truong.

Makaremi & cdng sy (2012) phat hi¢n ra véi cing mot nhiét d9, sinh vién séng
& ving khi hau nhiét d6i am nhu Malaysia, cam thay thoai mdi khi do 4m cao, nguoc
lai nhitng sinh vién qudc té cam thay thoai mdi véi mirc do 4m thap hon.

Cunningham (1979) tién hanh hai nghién ctru thyc dia vé mbi quan h¢ cua céc
bién thoi tiét dén hanh vi giip d& nguoi khic va kha ning cho tién bo cua thyc khich
cho bdi ban. Két qua caa Cunningham (1979) cho thdy 4nh ning va nhiét d6 c6 lién
quan dang ké dén viéc tu bdo cdo thm trang cua nir boi ban; nhiét d6 va su sin long
gitp do c6 tuong quan am vao mua he, nhung twong quan duong vao mua dong va khi
khong c6 su phan biét ma; d6 4m khong khi va su sin 1ong gitip d& c6 twong quan 4m
véi mua he, muia dong va khi khong c6 sy phan biét mua. Ngoai ra, 4nh sang mat troi,
chu ky Mit Tring, tudi va gidi tinh 12 nhitng yéu t6 gidp dy dodn sy hio phéng thong
qua tién bo/tip cho phuc vu ctia ban nha hang (Cunningham, 1979).

Thong qua viéc do phan ung cua 39 tai xé nam va 36 tai xé nir tai Phoenix-
Arizona- Hoa Ky, ¢6 do tudi tir 16-65, trong mila xuan va miia he (vao thir Bay tir 11g-
15g) khi thdy xe phia trudc dung lai khi dén giao thong 1a xanh, Kenrick & MacFarlane
(1986) phét hién hanh vi bam cdi, hung hang ting 1én & nhiét d6 néng hon, nhung chi
danh cho nguoi 14i xe khong c6 mdy diéu hoa nhiét do. S6 1an bam cdi gia ting cing
v6i su tdng cua nhiét 6, két qua manh hon khi c6 téi 38,7% (29/75) sb tai xé md xe ra
ngoai, da s6 xe cua ho khong c6 may diéu hoa nhiét d6. Kenrick va MacFarlane (1986)
két luan nhiét do néng 12 nguyén nhan din dén sy hung hing, khé chiu d6i véi ca nam
va nit tai xé.

Vrij & cOng su (1994) nghién ctru tdc dong cua nhiét do 1én sy cang théng, nhan
thirc va hanh vi ciia canh sat trong cdc tuwong tic gilra canh siat va nguodi pham toi.
Nghién ctru dugc cdc canh sat Ha Lan gia l4p trong mot vu dn xay ra trong trong diéu

kién nong hoac thoai mdi. C6 38 canh sat tham gia, 79% la nam va 21% la nit c6 thoi
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gian cong tdc 5 nim véi d6 tudi trung binh 27 (+/-6). Thong qua phan tich ANOVA,
két qua cta Vrij & cong su (1994) cho thay c6 su suy dién két qua theo hudng tiéu cuc
hon khi ¢6 sy anh hudéng cia nhiét d. Trong diéu kién thoi tiét néng, 6 nhiéu kha
nang céc si quan canh sat rdt vii khi cia ho va ban céc nghi pham (bang vii khi huan
luyén laser) nhiéu hon so véi cic si quan trong diéu kién thoi thiét thodng mat. Ngoai
ra, Vrij & cdng su (1994) dua ra gia thiét khi nhiét do tang 1én dan dén: (1) tang cang
théng; (2) mot 4n tugng tiéu cuc vé nguoi pham t61; va (3) hanh vi hung hang. Két qua
ctia Vrij & cong su (1994) da khang dinh nhiing gia thuyét nay.

Anderson & cong sy (2000) quan sit thay rang thoi tiét néng va bao lyc ludn
“tay trong tay”. Nghién ctru thuc nghiém vé tdc dong ctia nhiét d6 ddi véi hanh vi bao
lyc dya vao hai phuong phdp, d6 12 phan tich tam gidc dac® (triangulation) va phén tich
téng hop, Anderson & cong su (2000) nghién cru qua nhiéu giai doan thoi gian khéic
nhau déu cung cip két qua nhit quin. Ngoai ra, phan tich théng ké ciia Anderson &
cong sy (2000) con cho théy ty 1€ bao lyc cao hon trong nhitng ndam néng hon trong
nhirng nim lanh ngay ca khi c4c bién phdp kiém sodt thong ké dugc st dung.

Page, Hajat & Kovats (2007) cho rang nguy co ting ty tir c6 thé gia ting do thoi
tiét ning néng tai Anh va x Wales. Bing viéc st dung dit liéu chudi thoi gian tir thang
1/1993-31/12/2003, két qua cho thay khéng phai miia xuin ma mua hé méi 1a dinh cia
cédc vu tu sat. Khi trén 18°C, mdi khi gid tri nhiét do trung binh tang thém 1°C thi s6 vu
tu tir va hanh vi bao lyc s& ting twong ung 12 3,8 va 5%. S vu tu tir ting 46,9% trong
dot nang ky luc nam 1995, trong khi khong c6 su thay trong dot néng nam 2003.

Nhiéu nghién ctru khic dd phan tich mot cdch ro rang mdi quan hé giita tim
trang va thoi tiét. Repetti (1993) do su khée manh va cdm nhan diéu kién cong viéc chu
quan cta 52 cdn bd diéu khién khong luu trong 3 ngay lién tiép va phét hién ra tim

nhin ngan ¢ tadc dong ti€u cyc dén tim trang cua ho.

3 Tam gidc dac (triangulation): phan tich va doi chiéu thong tin tir cdc khia canh khdc nhau gom: logi phirong
phdp thu thdp, logi nguon dir liéu, va nhom nha nghién ciru.
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Cic nghién ctru trong phong thi nghiém, va cdc nghién ctru vé tim trang va viéc
ra quyét dinh

Anh huéng cta thoi tiét hang ngay vao tim trang cua ngudi din da duoc nghién
ctru ky ludng trong nhiéu nghién ctru. Allen & Fischer (1978) thuc hién thi nghiém vai
65 sinh vién nam tham gia vio mot khéa hoc, cdc sinh vién tham gia ngau nhién cia
mot trong 5 muc nhiét d6 (11,11; 16,67; 22,22; 27,78; 33,33 d6 C) trong diéu kién
duoc bao vé khoi birc xa va do 4m (nhiét d6 bau khd) so voi chi s cing thang nhiét
(nhiét do bau uot). Két qua cho th?iy viéc hoc tap va tri nhd cua céc sinh vién nam tbt
nhat & mirc 22,22 d6 C, muc nhiét ting hon hoic giam di déu cho thiy hiéu suit giam.
Trong thi nghiém th&r 2, nhiét d6 bau kho so v6i nhiét dd bau wdt thay doi tir 11,11-
27,78 & C, trong khi giit nguyén d6 am twong ddi, thi cdc sinh vién nam hoc hiéu qua
nhu nhau. Diéu nay cho thdy viéc hoc khong bi suy giam ngay ca khi nhiét d6 xudng
thip néu nhu d6 4m duoc kiém soét phit hop.

Véi myc dich kiém tra anh huong cua sirc thuyét phuc lién quan dén tdm trang
c6 thé duogc diéu chinh boi céc quy ude lién quan dén ngudn gbe ciia tAm trang cia mot
ngudi, Sinclair, Mark & Clore (1994) tién hanh khao sat sinh vién lién quan dén gido
duc dai hoc trong diéu kién thoi tiét d& chiu va khé chiu. Ddi tugng khao st duoc chia
1am 02 nhém: Nhém 1 khong biét hoic khong duoc phd bién thong tin yéu td thoi tiét
c6 thé anh hudng dén tAm trang con ngudi; Nhém 2 duoc biét thong tin nay. Thai do
dbi véi céc ky thi toan dién duoc do luong. Két qua cho thiy (i) ca hai nhém déu bdo
cdo tAm trang tich cuc hon vao nhitng ngay dé chiu hon so vé&i nhitng ngay khé chiu.
(ii) nhém 1: trong nhitng ngdy ning 4m (ngdy dep), qué trinh xir 1y cua sinh vién c6
tinh hé thong thap hon so voi nhitng ngay miy 4m u va mét (ngdy xau); nhém 2: thoi
tiét chi 4nh huéng dén thdi do sttc bén tranh ludn ma khong anh huéng dén qud trinh
xir Iy mang tinh hé thng.

Véi muc dich nghién ctru mdi lién hé gitta cdc bién thoi tiét va tim trang

Watson (2000) thu thap cac bao céo nhat ki béng tdm mAau khéc nhau cta sinh vién dén
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tur Texas (téng N =478) tir nam 1985 dén nam 1993, trong hai mua thu hodc mua xuan.
Nguoi tham gia khao ciru duoc yéu cau tra 10i mot bang ciu hoi tim 1y c6 tén Ia
PANAS-X do Watson & Clark (1999) thiét ké. Két qua Watson (2000) cho thiy thoi
tiét tot c6 anh huodng tich cuc dén tam trang dugc Clark, Watson, & Leeka (1989) md
ta 1a thé hién qua mtrc d¢ hoa nhép thoai mai véi mdi truong, hanh phic, niém vui, su
hung phén, nhiét tinh va hai 1ong, con tim trang tiéu cyc biéu hién nhu gisn dit, lo ling
va trdm cam.

Keller & cong sy (2005) thong qua 3 nghién ctru khao sat khac nhau tai khu vuc
Bic My, gém: (1) Mbi lién hé gifra thoi tiét, thm trang va nhan thirc trong mua xuan
(n=97, nam 2001); (2) Tt d6, danh gid tdm trang va tri nhd ctia nguoi tham gia trudc
va sau khi ho & ngoai troi (n=121, nim 2003); (3) Mdi lién hé thoi tiét va tam trang
gilra cdc khu vyc va theo mua (n= 387, nam 2002). Két qua cho th?iy, nghién ctru (1)
thoi gian & ngodi troi ting ¢6 méi lién hé véi nhiét do, kha ning ghi nhd va coi mé hon
v6i cdc thong tin méi; Nghién ctru (2) nhitng ngudi tham gia duoc phan chia ngau
nhién & trong nha hoidc ngoai troi, két qua cho thay ngoai troi 1a yéu té tic dong dén su
thay doi gitta tAm trang va thoi tiét, va giita tri nhé va thoi tiét; Nghién ctiru (3) chi ra
rang, ngoai thoi gian ngoai troi, mia trong nim 12 mot yéu td didu tiét quan trong cho
théy anh hudng cua thoi tiét dén tAm trang. Tiép xuc voi nhiét dd cao hon du doan tam
trang gia tot hon trong mia xuin nhung c6 anh huéng nguoc lai dén tAm trang trong
mua he, dic biét 1a nhitng ngudi sdng & ving khi hau phia Nam, noi nhiét d6 cao ngay
cang khé chiu. Keller & cong sy (2005) da ching minh dugc cé thoi gian con nguoi ¢
ngodi troi va mia trong ndm anh hudng dén ca tim trang va nhan thirc; thoi tiét mua
xuén 12 dé chiu cho viéc thay d6i tAim trang va nhan thirc sau khi con ngudi da trai qua
mua dong.

Bassi & cong su (2013) cung cip bang ching thuc nghiém tryc tiép vé méi lién
hé giira thoi tiét, tAm trang, va chap nhén rui ro trong cdc quyét dinh tai chinh véi 208

d6i tuong tham gia sudt thoi gian thi nghiém tir thing 3/2011 dén thang 9/2012, trong
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d6 c6 104 dbi twong tham gia trong mdi didu kién thoi tiét tot/x4u. Bassi & cong su
(2013) ddnh gi4 tinh viing cta cdc két qua bang cdch kiém soat mdi nhém dbi tuong
vo1 danh sach cac quyét dinh ghép d6i 1a su lya chon gitra: (1) Lya chon phi rui ro va
rii ro tr mua vé x6 s6; (2) rai ro x6 s6 12 50% : 50%:; (3) x6 sb véi phuong sai béng
nhau nhung bat dbi xtng (bi 1&ch); va (4) x6 sb voi phuong sai khic nhau va bat dbi
xtng. Hon nira, Bassi & cong su (2013) kiém sodt d6 nhay cam cua két qua thong qua
sd tién bi mat bang cach lap lai tat ca cdc thiét 1ap co ban trong cling mdt moi truong,
trong d6 giai thudng tién mit dwge nhin véi mudi. Tt ca céc két qua cua Bassi &
cong sy (2013) xdc dinh réng thoi tiét tot 1am tang hanh vi chép nhan rai ro cua ca
nhan. Cudi ciing, sir dung mot bai kiém tra tdm 1y, Bassi & cong su (2013) tim thiy
bang chtng thoi tiét c6 thé anh huong dén mirc d6 nhay cam véi rii ro ctia cd nhan
thong qua anh hudng cta né dbi véi tim trang.

Howarth & Hoffman (1984) sir dung 10 bién tdm trang va 8 bién vé thoi tiét
trong mdt nghién ciru da chiéu nham tim hiéu vé mdi quan hé giita tdm trang va thoi
tiét. Két qua cho thiy d6 am, nhiét do va s gio ning c6 anh hudng 16n nhit dén tim
trang. Do 4m cao 1am giam sy tap trung trong khi 1am ting cic bdo cdo vé sy budn ngu.
Nhiét d6 ting cao lam giam tim trang lo ling va nghi ngd. PO 4m 1a yéu td du bdo
quan trong nhat trong hdi quy va phan tich twong quan chinh tic (canonical
correlation).

Amr & Volpe (2012) nghién ctru vé mdi lién quan giira céc yéu tb thoi tiét va ty
1€ nhap vién do r6i loan tim trang va tim than phan liét. C4c phan tich dyua trén dir li¢u
cua 1987 bénh nhan roi loan tam trang va 1359 bénh nhéan tam than phan li¢t thira nhan
t&r nam 2003 dén nam 2007 tir mot bénh vién dai hoc tai Mansoura, Ai Cap (Béc Phi).
Két qua cho thiy sb 1an nhap vién vi dién c6 trong quan duong véi céc chi sb vé nhiét
d6 va do sing, nhung twong quan nghich véi do am twong d6i. Nguoc lai, s6 1an nhap

vién vi tram cdm cho thay twong quan am v&i nhiét d§ va do sdng, nhung twong quan
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duong voi dd 4m twong dbi. 55-57% bién thién hang thang vé sb 1an nhap vién vi rdi
loan tam trang dugc giai thich boi cac bién khi hau.

Cac nghién ctru cua Nastos & cong su (2006), Babayev & Allahveriyeva (2007)
va Mulligan & cong su (2010) déu cho théy bao dia tir anh hudng dén suc khoe con
nguoi.

Nastos & cong su (2006) nghién ctru sy khé chiu vé moi truong va anh hudng
ctia bio dia tir dén tdm trang & Athens, Hy Lap. Thong qua phén tich da bién cho 4797
truong hop bénh nhan da dugc chira khéi céc tri¢u chirng tdm 1y ctia ho va ghi chép cua
phong kham tdm than cia Bénh vién Eginition & Athens trong nam 1994, két qua cho
thiy hoat dong dia tir g6p phan lam tram trong thém cic rdi loan gidc ngu.

Babayev & Allahveriyeva (2007) nghién ctru thuc nghiém vé anh hudng cua sy
thay d6i dinh ky va khong lién tuc cia hoat dong dia tir d6i v6i ndo ngudi, sirc khoé
con ngudi va trang thdi tim 1y-cam xdc. Thir nghiém con cho thiy nhitng con bio dia
tir yéu va vira khong giy ra nhimng thay doi ddng ké trong hoat dong dién sinh hoc cia
ndo ma giy anh hudng tiéu cyc, giai phéng su kim nén va khuyéch dai tm trang tiéu
cuc mot cd nhan. Nghién ctlru két luan ri‘mg céc rdi loan dija tir anh hudng dén bau khi
quyén ctia con ngudi chu yéu 1a cam xic trong khi cdc dic tinh phan dnh tinh chat c4
tinh khong bi thay d6i dang ké.

Mulligan & cong su (2010) da chimg minh ring su gia ting trong hoat dong dia
tir tao ra mot su thay doi trong hoat dong dién ndo db ban cdu bén phai, trong khi thiry
tran phai twong quan véi ty 18 ting bat 6n cam xdc, nhan thirc khong binh thudng, dbi
dau x4 hoi, tdi tao kinh nghiém sai

Cic nghién ctru khong hoan toan hd tro gia thuyét thoi tiét tic dong dén tim
trang cua con nguoi.

Khong ciing quan diém véi nhitng nghién ctru ¢ trén, mot sé nha nghién ciru
khéc da cho rang thoi tiét ¢6 anh hudng it hodc gidn tiép dén tim trang. Watson (2000)

kiém tra gia thuyét tim trang do thoi tiét bang cdch thu thip cdc bdo cdo tAm trang



40

hang ngay tir 478 sinh vién dai hoc vio mia thu hodc mia xuin véi téng sb 20.818
quan sit. Cac bién thoi tiét nghién ctru bao gdm: gid nang, dp suat khi quyén, nhiét do
va luong mua. Két qua ciia Watson (2000) chi ra rang khong c¢6 mdi twong quan gitra
tAm trang va bat ky bién thoi tiét nao dugc tim thay. Keller & cong sy (2005) di kiém
tra 605 ngudi tham gia phan tng trong ba nghién ciru riéng biét dé kiém tra tdc dong
ctia nhiét do va dp suat khong khi dén tAm trang va nhén thirc. Hai tic gia khong tim
thdy bang ching phit hop dé hd tro cho gia thuyét thoi tiét dé chiu cai thién tim trang
quanh nim. Denissen & cong su (2008) st dung phuong phdp hdi quy da bién trén dit
lidu duoc thu thap tir 1.233 ngudi tham gia dugc nham kiém tra anh hudng ciia sdu
thong s thoi tiét (nhiét do, ning luong gid, dnh sdng mat troi, mua, mic do chiéu
sdng, va dp suat khong khi) vao tdm trang, da két ludn mdi twong quan giira tAm trang
va thoi tiét rat han ché. Bauer & cong su (2009) da kiém tra tim trang hang ngay cua
360 bénh nhan tram cam véi tong cong 59.422 quan sat, tir nim ving khi hau & ca ban
cau Bic va ban cdu Nam nhu Bic va Nam My, Chau Au va Austrailia, két qua cho
thdy céc bién dai dién cho thoi tiét khong lién quan dén thay d6i tim trang theo mua
hodc thing.

N6i tém lai, nhiéu nghién ciru cho thiy thoi tiét c6 anh huéng ddng ké dén cam
xtic ciia con ngudi. Tuy nhién, mot s6 bang chimg cho thiy khéng c6 mdi lién quan
gifra thoi tiét hang ngay va tim trang.

2.2.2.2 Céc cong trinh nghién ciru thuce nghiém vé thoi tiét dén ty suit sinh

loi cia thi treong chirng khoan

Trong linh vyc tai chinh hanh vi, cdc nghién ctru thoi tiét chu yéu chi yéu dua
trén ¥ tudng cho rang hanh vi clia cic nha dau tu c4 nhan phy thudc vao tim trang cia
ho. Loewenstein & cong sy (2001) cho réng trang thai tinh cam c4 nhan c6 anh hudng
16n dén qud trinh ra quyét dinh cua ho. Theo gia thuyét nay, khong phai tit ca quyét
dinh cua cdc nha dau tu cd nhan déu dua trén cic thong tin co ban, ma doi khi tam

trang cta ho c6 thé gy ra nhitng hanh vi thién 1éch. Mt sé nghién ctru tip trung vio
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bién dai di¢n tam trang anh hudng 1én lgi nhuan von cd phﬁn. Thoi tiét va yéu t6 mua
vu duge ching minh 12 ¢6 anh huong ding ké dén tdm trang cta con ngudi trong nhiéu
nghién ctu vé tim 1y (Howarth & Hoffman (1984); Cunningham, 1979). Do d6, cac
yéu td thoi tiét duogc coi 1a bién dai dién tot dé do ludng tAm trang nha dau tu va dugc
st dung rong rii trong tai liéu. Két qua cho thiy thi truong tai chinh bi anh hudng rat
nhiéu boi nhitng bién dai dién tAm trang, cu thé, cdc nha dau tu c6 xu hudng giit ¥ kién
lac quan ddi véi cdc khoan dau tv mao hiém cta ho khi ho dang ¢ trong mot tam trang
tdt, va nha dau tu c6 xu hudng tranh rui ro khi ho bi trdm cam (Daniel & cong su,
1998; Hirshleifer, 2001; Kamstra & cong sy, 2003).

Tai chinh hanh vi lién quan d&én TTCK, trong d6 c6 mot nhanh chuyén siu
nghién ctru vé tic dong cua diéu kién thoi tiét dén cic hanh vi cua nha dau tu, tir d6,
tdc dong dén TSSL thi trudng chimg khodn. Néu diéu kién thoi tiét c6 thé anh hudng
dén tam 1y hodc gy ra su phan b sai 1éch tAm trang, thi ching c6 thé anh huéng dén
TSSL chiing khodn hay khong. Pay 1a mot trong nhitng muc ti€u nghién ctru cua luan
an.

Saunders (1993) 14 ngudi dau tién lién két hanh vi dau tu v6i diéu kién thoi tiét.
Tap trung vao thanh phd New York trong giai doan 1927-1989, éng cho thiy do che
pht may it hon c6 lién quan dén TSSL cao hon, va TSSL giita nhitng ngay nhiéu may
nhat va nhitng ngly c6 it miy nhat c6 ¥y nghia théng ké. Cdc két qua cua Saunders
(1993) cho thdy tim trang nha dau tu tich cuc hay lac quan vao nhitng ngiy ning, 1am
tang loi nhudn cua thi truong ching khodn, va tdm trang bi quan cua hg vao nhirng
ngay nhiéu my lam giam loi nhuén cta cb phiéu.

Nhiét @6 va do am

Nghién ctru cua Cao & Wei (2005) kiém tra xem li¢u TSSL TTCK c6 lién quan
dén nhiét do hay khong dua trén 9 chi sé chting khodn cua 8 thi truong tai chinh gdm:
Hoa Ky, Canada, Britain, Germany, Sweden, Australia, Japan va DPai Loan, tir ngay

3/7/1962-9/7/2001. Sir dung chi sb Bin test dya trén nhiét dd cao nhit va thip nhét dé
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chia ra thanh 4 khoang nhiét 46 khdc nhau, Cao & Wei (2005) tim thdy mdi twong quan
am c6 y nghia théng ké gitra nhiét d¢ va TSSL trong toan by pham vi nhi¢t do, nhiét do
thoai mdi 12 18,33 do C. Két qua nay hd tro gia thuyét cua hai tdc gia 1a nhiét do thip
gan lién voi sy “hiéu chién”, va do d6 c6 phiéu dugc chao gid cao hon, trong khi nhiét
do cao c6 lién quan véi sy thd o nén khong ky vong vé mot mbi lién hé manh mé. Mbi
tuong quan am gitra nhiét do va TSSL dugc quan sat rat manh m& véi cdc kiém dinh
thay thé va duy tri y nghia thong ké ngay ca khi cdc hiéu Gmg bt thuong khic duoc
kiém sodt.

Floros (2008) nghién ctru dit liéu tai chinh va nhiét d6 hang ngay tir 5 qudc gia
Chéau Au: Ao, Bi, Hy Lap, Phdp va Vuong quéc Anh. Str dung phuong phip GARCH,
Floros (2008) cho thiy mdi quan hé tiéu cuc gitra nhiét d6 va loi ttc TTCK ddi véi ba
quéc gia Ao, Bi va Phdp. Hai qudc gia 12 Anh va Hy Lap cho thdy mdi trong quan tich
cuc nhung khong cé ¥y nghia gitra nhiét d¢ va loi ttc TTCK. Nhitng phat hién nay dugc
khuyén khich manh m& ddi véi cdc nha quan Iy tai chinh va cdc nha dau tu lién quan
dén chi sb chimg khodn Chau Au.

Keef & Roush (2002) kiém tra anh hudng ciia ba yéu t6 thoi tiét 1a lugng may,
nhiét d6 va gié ctia New Zealand dén chi sé tong hop cb phiéu tir thiang 6/1986-
10/2002. Str dung phuong phap hdi quy OLS va va t-boostrap, Keef & Roush (2002)
cho thiy luong miy khong anh huéng dén TSSL ching khodn, nhiét d6 c6 anh hudng
nho dén TSSL ching khodn, va gi6é ¢6 anh huéng o rang dén TSSL chimg khodn.

Dowling & Lucey (2008) nghién ctru mdi quan hé giita bay bién dai dién tim
trang va mot tap dir liéu ching khoan toan clu st dung mot loat cac thir nghiém nhém.
Céc bién dai dién tAm trang duogc xay dung tur cac dir li¢u thoi tiét va dit liéu nhip sinh
hoc (trAim cam theo mia, tiét kiém 4nh sdng ban ngay thay d6i thoi gian, giai doan 4m
lich). Nghién ctru ctia Dowling & Lucey (2008) g6p phan hiéu rd hon vé méi quan hé
gifta tAm trang va gid c6 phiéu thong qua kiém dinh mdi quan hé giita cdc nhém cia

cdc bién dai dién tam trang theo ca lgi nhuan va phuong sai. St dung mét tap dir licu
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16n va da dang trén toan cau, kiém dinh cédc bién thoi tiét khong c6 yéu té mua va
thuong xuyén, Dowling & Lucey (2008) két luan ri‘mg trAm cam theo mua va nhiét do
thip cho thdy mdi quan hé 16n nhét véi gid cua von cd phan.

Chang, Nieh, Yang & Yang (2006) nghién ctru dit liéu thoi tiét hang ngay vé
nhiét d9, d6 am va may che phu tir 01/07/1997-22/10/2003 1én TSSL chirng khoén cua
Dai Loan. Bang viéc str dung md hinh ngudng v6i qué trinh GJR-GARCH trén sai sb.
Két qua ctia Chang & cong su (2006) cho thdy TSSL TTCK c6 xu hudng thap hon khi
thoi tiét cuc ky néng trén 29,1°C, hay c¢6 anh hudng tiéu cuc dén gid cd phiéu; gia tri
ngudng cua mic d6 may che pha 1a 7,5 chi ra rang TSSL chimg khodn c¢6 xu hudng
thap hon khi ty 18 mdy che phu 12 qué nhiéu hodc qu4 it.

Kang & cong sy (2010) chu yéu xem xét liéu c6 mdi quan h¢ gitra thi truong
chung khodn tir thang 1/1996 dén thang 12/2007 va ba bién s thoi tiét cu thé 1a nhiét
d6, d6 am, va thoi gian ning, sir dung chi sé Thuong Hai loai A (s¢ hitu chu yéu bai
NPT trong nudc) va chi sé Thuong Hai loai B (s hitu cht yéu bdi NDT nudc ngoai).
Str dung hdi quy tuyén tinh va md hinh GARCH (1,1), phén tich thuc nghiém cta Kang
& cong sy (2010) cung cap hai két qua chinh vé hiéu tng thoi tiét. Thir nhét, hiéu Gng
thoi tiét ton tai voi TSSL thi truong cd phiéu A, nhung khong ton tai trong TSSL thi
truong cb phiéu B trong subt ca thoi ky. Ngoai ra, giai doan sau mé cira (nha dau tu
trong nudc dugc phép dau tu vao chi s loai B) hiéu ung thoi tiét manh mé d6i véi chi
s TSSL thi trudng cb phiéu B, cho thiy sy m& cira caa thi truong ddi véi cdc nha dau
tu trong nude s& 1am tang hiéu tng vé thoi tiét. Thir hai, anh hudng cua thoi tiét ¢6 anh
hudéng manh dén su bién dong cua loi nhuan ) phiéu loai A va ) phiéu loai B. Tuong
tw nhu truong hop vé loi nhuan, anh hudng cia thoi tiét dén bién dong gia ching
khoén duogc giai thich boi sy mé ctra cia thi truong chi s6 loai B.

Yoon & Kang (2009) ) géng dé xdc dinh liéu tdn tai mbi quan hé gitra loi
nhuan c6 phiéu va cdc bién thoi tiét nhu nhiét do, d6 4m va ty 16 che phit may dén chi

s& KOSPI200 cua Han Qudc tir 15/1/1990-23/12/2006 hay khéng. Yoon & Kang
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(2009) chi ra rang hiéu tng thoi tiét dd bi suy yéu do tinh hiéu qua cua thi truong ting
1én. Trude khing hoang 1997, tim trang clia con ngudi rat nhay cam véi diéu kién thoi
tiét cuc doan. Cu thé, tuong tac nhiét do cao cuc doan vdi do am cao cuc doan va do
che phu may day dic, cho mdi lién hé am véi TSSL ching khodn; twong tic giita nhiét
d6 cuc doan thdp véi do miy che phu day dic cho mdi lién hé duwong voi TSSL ching
khodn. Nghién ctru cia Yoon & Kang (2009) da cung cap nhitng déng gép sdu sic vé
nhirng bat thudng cua thi truong lién quan dén cdc tic dong thoi tiét trén thi truong
chtrng khodn Han Quéc.

Pardo & Valor (2003) kiém tra mbi lién hé giira thoi tiét va thi trudng trong bdi
canh thi truong Ty Ban Nha thay d6i hé thong giao dich tir dit 1énh thong qua tin hiéu
bang tay (outcry trading system) sang giao dich ty dong (a computerised trading
system) va giao dich phi tap trung vao nim 1989. Bang ching thyuc nghiém chi ra rang,
v6i hé thdéng giao dich 1a doc 1ap va khong phét hién anh hudng cua thoi tiét dbi voi gid
c6 phiéu (Pardo & Valor, 2003)

Lwgng mua

Dowling & Lucey (2005) kiém tra liéu c6 ton tai mbi quan h¢ gifra tdm bién s6
dai dién tAm trang nha dau tu (dya trén thoi tiét, nhip sinh hoc va niém tin) va TSSL ¢
phiéu hang ngay cua Ireland trong giai doan 1988-2001 hay khéng. Két qua cua
Dowling & Lucey (2005) tim thay mét sé bién thoi tiét nhu lugng mua va thay d6i thoi
gian dnh sang ban ngay la nhirng anh huéng nhoé nhung c6 y nghia.

Gerlach (2007) phan tich chi sé chimg khoén ciia My va nhiing bat thuong thoi
tiét tir nam 1980 dén nam 2003, di phat hién ra nhitng ngay v6i luong mua 16n hodc
nhiét ¢ khic nghiét c6 lién quan dén TSSL thap hon dang ké, hiéu tmg nay 1a r5 rang
hon so vé6i két qua cua céc thong bio kinh té vi mé.

Hirshleifer & Shumway (2003) 1¢gi nhuan chi s6 cua 26 thi truong chirng khoan
qudc té 1982-1997 véi cédc bién thoi tiét. Két qua cho thiy 9/26 qudc gia khong gdom

Ailen (Ireland), lwvong may che phii ¢6 mdi quan hé 4m véi TSSL ching khodn. Di
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v6i Ailen luong miy che pha va lwong mua ¢6 mbi quan hé 4m véi TSSL ching
khoén.

Bio dia tir: Bio tir hay con goi 1a bio dia tir (GMS) trén Trai Dat 12 thoi ky ma
kim la ban dao dong manh trong mot khoang thoi gian ngén do céc dong hat mang dién
tir mat troi dap thang vao tir truong trai dat. Akashofu & Chapman (1972), da phén loai
cdc muc dija tir theo chi sé hoat dong tir Ap, khi Ap>29 1a ngudng thé hién c6 bio dia
tur.

Phan tich mdi quan h¢ gitra hoat dong dia tir, melatonin va trdm cam theo mua.
Cu thé, cdc con bdo dia tir & mic d6 16n hodc nghi€m trong lam anh huodng dén hoat
dong cua tuyén ting, gdy mét cin bang va 1am gidn doan nhip sinh hoc cua sy san xudt
melatonin, mot yéu t6 déng vai trd quan trong trong rdi loan tim trang (Kay, 1994;
Tarquini, Perfetto & Tarquini, 1998).

Krivelyova & Robotti (2003) phan tich tdc dong cua cic con bao dia tir 1én mat
s6 TTCK trén thé gi6i. Pé cap dén tai liéu y khoa va tdm 1y, ho thé hién mot méi lién
két hop 1y giita tAm trang va nhitng con bio dia tlr, va giita con bio dia tir va strc khoe.
Két qua cho thay ddi véi chi s6 thé gidi va cho hau hét céc chi sé qudc té trong mau,
muc d§ hoat dong dia tir cao & murc cao bat thuong cua tudn trude c6 anh huong tiéu
cuc, ¢6 ¥ nghia théng ké dén loi nhudn cta TSSL ¢ phiéu hién tai. Két qua nay phi
hop v6i céc 1y thuyét tim 1y vé tAm trang, vi cdc con bdo dia tir dd dugc tim thiy c6

anh huong ti€u cuc dén hanh vi va thai do cia nguoi dan.
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Bing 2.2: Cac nghién ciru nwéc ngoai lién quan dén hiéu vng thoi tiét va thi trwong chimg khoan

Tac dong dén tam trang, hanh vi con ngwoi

Céac bang chirng thyc nghiém vé
TSSL trén thi trwomg chirng khodn

Diéu kién thoi tiét

Bassi & cong sy (2013); Damasio (2000); Edelman (2006); Keller & cOng
su (2005); Sinclair, Mark & Clore (1994); Watson (2000)

Nhiét do

Nhiét 3 cao tdc dong tiéu cuc dén tam sinh Iy, hanh vi ciia con nguoi

Allen & Fischer (1978); Anderson & cong sy (2000); Anderson (2001);
Baron & Bell (1976); Cunningham (1979); Howarth & Hoffman (1984);
Kenrick & MacFarlane (1986); Page, Hajat & Kovats (2007); Vrij & cOng
su (1994)

Yéu té giam tdc déng nhiét dj cao

Baron & Bell (1976); Kenrick & MacFarlane (1986)

Dj am

Amr & Volpe (2012); Cunningham (1979); Dexter (1904); Howarth &
Hoffman (1984); Mawson & Smith (1981)

Hoat dong dia twr

Babayev & Allahveriyeva (2007); Mulligan & cong su (2010); Nastos &
cong sy (2006)

Cdc yéu té khdc

Dexter (1904); Cunningham (1979); Cooke & cong sy (2000); Repetti
(1993)

Nhiét do
Cao & Wei (2005); Chang, Nieh,
Yang & Yang (2006); Dowling &
Lucey (2008); Floros (2008); Kang
& cong su (2010); Keef & Roush
(2002, 2005); Gerlach (2007); Yoon
& Kang (2009)

Lwong mua

Dowling & Lucey (2005); Gerlach
(2007); Hirshleifer & Shumway
(2003)

Hoat dong dia tur
Krivelyova & Robotti (2003)

(Nguon: Tdc gid téng hop tir cdc nghién ciiu)
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2.2.3 Hiéu tng lich Am dén ty suit sinh loi cia thj treong ching khoan
2.2.3.1 Téc dong ciia chu ky lich 4m dén tim sinh 1y, hanh vi ciia con nguoi
va phong tuc tho ciing ctia nguwoi Viét Nam
e Lich am duoc tinh dwa vao chu ky mat trang

Chu ky chuyén dong cua Trai Dat quanh Mit Troi, chinh 13 chu ky nim duong
lich. Con nguoi trudc day dua vao vi tri cuia Méat Trang, nén khi udc doan thoi tiét ho
thdy chu ky nay ing v6i 12 tudn Trang va khoang 10 ngay. Vi vy, ho quy udc lich 4m
turong Gmg voi 12 thang 4m lich, va ¢ 3 nim s& chim so véi chu ky thoi tiét khoang 1
thang, vi vay ho di dua thém vao thang nhuan dé can bang. Lé Thanh Lan (1991) cho
réng lich am rat khoa hoc béi n6é phan anh rat tot nhiéu hién tugng lién quan dén mat
trang nhu thuy triéu, su sinh trudng cua sinh vat trong thang.

Tai Viét Nam, lich am 1a mét thude do thoi gian quan trong. N6 khong chi dong
mdt vai trd trong viée td chirc cdc 18 ky niém hang nim nhu Tét Nguyén Dén, chon
ngay dam cudi hay xay dung nha (Chu Van Khanh & cdng su, 2003, tr111), ma con
huéng din mot tap hop cdc niém tin vé nhitng cdch thic trdnh né, ciu nguyén cho loi
nhuan va cong vi¢c thuong nhat (Derks, 2015).

e Tdc dong ciia chu ky lich dm dén tam sinh 1y, hanh vi ciia con nguoi

Chu ky lich 4m tdc déng dén stc khoe va hanh vi con ngudi, bao gdm ca sinh
con (Criss & Marcum, 1981), chu ky kinh nguyét (Jongbloet, 1983; Law, 1986), hanh
vi gitp d& (Cunningham, 1979), hanh vi khong binh thuong cia tré em (Russell &
Bernal, 1977), ciac vu tai nan giao thong (Lieber, 1978). Cic nghién clru giai thich
nguyén nhén cta cdc hanh vi nay 1a do 'thuy triéu sinh hoc' dic trung bdi sy mat can
béng ho6c moén (Zimecki, 2006) va dich chuyén chét trong h¢ than kinh (Lieber &
Sherin, 1972), c6 tic dong dén gidc ng ctia con ngudi dic biét 1a trong thoi ky tring
tron (Cajochen & cong su, 2013; Smith, Croy & Waye 2014). Nghién ctru ciia Smith &

cong su (2014) cho thdy ngay ca khi da loai trir anh huong ciia dnh sdng thi gidc ngu
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trung binh cua cdc tinh nguyén vién vao nhitng ngay trang tron it hon 25 phut va nhay
cam hon véi tiéng On trong khi ngti so véi nhitng ngay dau thang am lich.

Bén canh d6, niém tin vé& anh huong am lich dén hanh vi con nguoi da ton tai
hang ngan nam (Laycock, 1843). Theo Laycock (1843) do con ngudi sir dung thudc do
thoi gian lién quan dén mit tring da tao ra su két ndi gitta cdc nghi 18 t6n gido cd dai
v6i hanh tinh ndy ctia ngudi Ai Cap, ngudi Do Théi va ngudi La Ma. Nhitng niém tin
d6 van con duoc duy tri dén ngay nay khi céc tic gia (Gale, 1980; Katzeff, 1981;
Lieber & Agel, 1978) da xuét ban sach ung ho anh hudng cua lich am dén con ngudi.
Két qua khdo sdt ciia cdc nghién ctru ciing cho thiy khoang 50% ngudi dan déu tin vio
nhirng diéu di thuong xay ra xung quanh nhitng ngdy tring tron (Kelly, Rotton &
Culver, 1996), ho c6 thé 12 sinh vién-49,4% (Rotton & Kelly, 1985) hay 74% y td cham
s6¢ bénh nhan tim than (Angus, 1973).

Ngoai ra, nghién ctu cua Adderly & Bowen (1962); Bradley, Woodbury, &
Brier (1962) cho ring cic yéu td thoi tiét nhu lugng mua c6 tuong quan voi cc giai
doan ctia mat trang. Do d6, Geller & Shannon (1976) goi y réng lwvong mua cé thé 1am
trung gian cho cdc mdi quan hé gitra chu ky lich 4m va hanh vi di thuong cia con
nguoi.

Tuy nhién, mot s6 nghién ctru cho thdy anh huéng caa chu ky lich 4m dén tim
trang va hanh vi con nguoi & muc d§ nhe (Garzino, 1981), tham chi khong anh hudng
(Nogueira, 1982; Rotton & Kelly, 1985).

Quan niém vé ngay dau tién trong thdang 7 am lich ciia cdc quéc gia A Pong va
nguoi Viét Nam:

Nhirng quéc gia A Pong st dung song song ca lich 4m va lich duong trong cudc
séng hang ngdy c6 quan niém thdng 7 4m lich 12 thdng xui xéo, do d6, cich hanh xu
clia nguoi dan trong thdng nay thé hién rat rd. Chang han mot sd diéu kiéng ky khong
1am vao thang 7 4m lich nhu nhitng viéc mua sdm 16n, khong chuyén nha hay mua nha

moi (Pooja, 2016); khong cudi hoi (Lo, 2003); tranh sinh con hoac trdnh ph?lu thuat
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(Huang & cong su, 1997; Lin va cong su, 2006), khong di du lich (Rittichainuwat,
2011).

Véi quan niém lién quan dén thdng 7 am lich cua ngudi dan cdc qudc gia A
Poéng néi chung va ngudi dan Viét Nam néi riéng, luan 4n du dodn rang nhimng quyét
dinh cua cdc nha dau tu trén TTCK VN s& tr& nén than trong hon khi giao dich )
phiéu trong nhirng ngay dau tién cua thang Bay am lich. N6i céch khdc, theo 1y thuyét
trién vong ctia Kahneman & Tversky (1979), Tversky & Kahneman (1992) va Iy thuyét
vé mdi quan hé giira tim trang va quyét dinh tai chinh ctia Forgas (1995) céc nha du
tu véi tim 1y than trong vao nhirng ngay dau thang 7 am lich s& tri hodn cdc quyét dinh
tai chinh cia minh thong qua viéc han ché giao dich hodc mua thém cd phiéu. Vi viy,
chinh tdm 1y e ngai ciia cdc nha dau tu chimg khodn c6 thé s& tic dong dén TSSL
chiing khoan trong nhitng ngay nay.

2.2.3.2 Cac cong trinh nghién ciru thyce nghiém vé anh hwéng cia lich 4m

dén ty sut sinh lgi ciia thi trudong chimg khoén

Tu nam 1985, Rotton & Kelly (1985) da trich dan mot nghién ctru cua Rotton &
Rosenberg (1984) kiém tra mdi quan h¢ gitra cac giai doan lich am va TSSL dya trén
gid déng ctra trung binh cua chi s6 Dow Jones. Két qua tir nghién ctru ndy cho thiy
khong c6 lién quan khac bigt vé chi s6 Dow Jones va cdc giai doan cua mat trang, két
qua nay khéac vo1 cac nghién ctru trude cua hg. Nghién ctru cia Hammami & Abaoub
(2010) dbi vé6i hai chi s6 BVMYV Index va Tunindex cta Tunisia tr nam 1998-2008,
cling chua tim thay bang chung tin cdy cho thdy anh hudng cta chu ky lich 4m (ca dau
thang va giita thang 4m lich) anh huéng dén TSSL ching khodn.

Hai nghién ctru cua Dichev & Janes (2003), Yuan, Zheng & Zhu (2006), dugc
nghién ctru doc 1ap nhau nhung ca hai nghién ctru déu thira nhan c¢6 mdi quan hé giita
céc chu ky lich 4m v&i TSSL cua chi s6 chung khoan My. Nhiing phét hién cua hai
nghién ctru nay bd sung khd tdt cho nhau. Trong nghién ctru ctia Dichev & Janes, ho

tap trung hon vao thi truong My va sir dung mot chudi thoi gian dai cua chi sb ching
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khodn My. Con nghién ciru ciia Yuan & cong su (2006) cung cdp thém bang ching
toan ciu bang cich bao gém 48 qudc gia v6i mirc d6 khidc nhau cua thi trudng céc
nudc phat trién trong mau nghién ctru. DTt li¢u ma Yuan & cong su (2006) dugc thu
thap tir ngay giao dich dau tién ciia 48 qudc gia dén thang 7/2001. Két qua cta diéu tra
nay chi ra rang, tit ca 23 thi trudng ching khodn phit trién c6 twong quan Am véi giai
doan trang tron (ngay 15 4m lich). D6i véi 25 thi truong méi ndi con lai thi c¢6 dén 20
nudc ciing ¢6 trong quan 4m véi giai doan tring tron, nim qudc gia con lai ¢6 twong
quan duong bai su thay d6i trong hai chu ky tring gan nhu bang khong.

Cic nghién ctru gan day cta Floros & Tan (2013) nghién ctru trén 59 TTCK &
cdc qudc gia phét trién va méi ndi con Borowski (2015) nghién ciru chi s6 WIG trén
SGD chimng khodn Warsaw tir 16/4/1991 dén 31/3/2015 déu cho thay TSSL ching
khoén chiu sy anh hudng cua chu ky lich am tai mot s6 TTCK. Nghién ctru cua Floros
& Tan (2013) cho thdy nhitng ngay dau thang am lich c6 tic dong tich cuc dén TSSL
ciia nam TTCK gém Vuong qudc Anh, Thuy Sy, Bangladesh, Chile, va Cong hoa Sip,
trong khi d6 chi cho TTCK Jordan chiu tdc ddng ti€u cuc xung quanh nhirng ngay gitra
thang 4m lich. Nghién ctru ctia Borowski (2015) cho thdy voi mic ¥ nghia 5%, TSSL
ctia chi s6 WIG chiu téc dong tich cuc trong giai doan dau thang am lich, thi truong
chiu tdc dong xung quanh nhirng ngay trang tron thudc thang 2 va thang 6 am lich.

Almonte (2016) nghién ctru anh hudéng ctia niém tin mé tin dén TSSL ching
khodn trén TTCK Phillippine. Almonte (2016) st dung ba bién dai dién cho anh hudng
niém tin mé tin cta céc nha dau tu trén TTCK Ia thr 6 ngay 13, hiéu ung thang 10 (hay
hiéu Gmg ngay Hallowen), va thang 7 m lich, vao hai md hinh hdi quy tuyén tinh, wdc
lugng OLS véi dit liéu dugc thu thap trong khoang 10 nam. M6 hinh tht nhét duoc thu
thap theo tan suét ngay khi kiém tra hiéu tng thtr 6 ngay 13 véi bién kiém sodt 1a cic
ngay trong tuan. Mo hinh thir hai dugc thu thap theo tan suat thang khi kiém tra hi¢u
g riéng r& ctia hiéu tng thang 10 va hiéu tng thang 7 4m lich. Két qua ciia Almonte

(2016) cho thy hiéu tng thir 6 ngay 13 va hiéu tng thdng 7 4m lich c6 tic dong dén
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TSSL chirng khodn tai TTCK Phillippine, va hi¢u tng thang 7 am lich 1a manh hon so
v6i hiéu Gng thir 6 ngay 13. Han ché trong nghién ctru cia Almonte (2016) duoc thé
hién qua hai diém c6 thé din dén két qua khong chinh xdc. Pau tién d6 1a sb quan st
v6i bién thir 6 ngay 13 thap nhat chi 1a 16 trong khoang 10 nam 12 qud it ¢6 thé din dén
két qua khong ddng tin cdy. Ngoai ra, vin dé xur 1y dit liéu véi bién dai dién 1a thang 7
am lich trong mé hinh duoc 14y 12 thang 8 duong lich 13 chwa phit hop vi ndm 4m lich
khéc nam duong lich 13 ¢6 thang nhuan, do d6, khdng phai tit ca thang 7 4m lich ludn

ludn roi vao thang 8 duong lich.
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Bang 2.3: Cac nghién ciru nwéc ngoai lién quan dén hiéu ing lich Am va thi trudong chimg khoan

Téc dong dén tam sinh 1y, hanh vi ciia con nguoi

Hanbh vi Tac gia Nguyén nhan Tac gia

Sinh con Criss & Marcum (1981) Do 'thily tridu sinh hoc' hay sy mat ~ Zimecki (2006)
cin bing ho6c mén

Chu ky kinh nguyét Jongbloet (1983); Law Dich chuyén chat trong hé than kinh ~ Lieber & Sherin (1972)

(1986)

Hanh vi gitdp d&, hanh vi bo Cunningham (1979) Téc dong dén gidc nga ctia con Cajochen & cong su (2013);

cua thuc khach nguoi; giai doan trang tron con ngudi  Smith & cong su (2014);
nhay cam hon véi tiéng On. Croy & Waye (2014)

Hanh vi bét thuong ¢ tré em Russell & Bernal (1977) Niém tin, cic nghi 18 ¢ dai tir xa Laycock (1843); Gale (1980);
xua, duy trii dén ngay nay Katzeff (1981); Lieber &

Agel (1978)
cdc vu tai nan giao thong Lieber (1978) Tac dong dén hanh vi & mtc dd nhe  Garzino (1981)

Con nguoi khong chiu tdc dong

Nogueira (1982); Rotton &
Kelly (1985)

Niém tin vao cac su kién xdy ra theo chu ky lich Am

Nhirng kiéng ky trong thang 7 am lich

Tin vao nhing diéu di thuong
xay ra xung quanh nhiing
ngay trang tron

Sinh vién

Y td cham séc bénh nhén tam
than

Kelly, Rotton & Culver,
(1996)

Rotton & Kelly (1985)
Angus (1973)

Mua sam 16m, khong chuyén nha,
khong mua nha

Khong cudi hoi

Tranh sinh con hodc tranh phau thuat

Pooja (2016), He & cOng su
(2018)

Lo (2003)
Huang & cong su (1997); Lin
& cong su (2006); Chiu &

cong su (2018)
Khong di du lich Rittichainuwat (2011)
Céac bang chirng thwe nghiém vé TSSL trén thi truong chimg khodn
Chu ky lich am: Tuong quan am véi giai doan trang tron: Dichev & Janes (2003), Yuan, Zheng & Thang Bay am lich
Zhu (2006); Floros & Tan (2013). Téc dong ti€u cuc:
- Téc dong tich cuc vao ngay dau thang: Floros & Tan, 2013; Borowski (2015) Almonte (2016)

- Khong bi anh hudng: Hammami & Abaoub (2010)

(Nguon: Tdc gid tong hop tir cdc nghién ciru)
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2.3 Céc cong trinh nghién ciru thue nghiém trong nwéc vé hiéu ing ky nghi, thoi
tiét, lich Am dén ty suit sinh loi ciia thj trwong chimg khoan Viét Nam

2.3.1 Hiéu g truéc ky nghi dén ty suit sinh loi ciia thi trwong chirng khoan Viét
Nam

Truong Dong Loc (2012) dung khoang thdi gian tir ngay 1/3/2002 dén 1/3/2011
va. Luu Tien Chung, Pham Hung Cuong, Pham Long (2016) tir 3/1/2006 dén
31/12/2014 déu nghién ctru hiéu ing ngay trong tudn tic dong dén TSSL VNIndex
theo tan suét ngay. Khi str dung wdc lugng OLS, c hai nghién ctru nay déu cho két qua
TSSL cua VNIndex ti€u cuc vao ngay thir Ba va tich cyc vao ngay thar Sau.

Truong Pong Loc, Vo Quéc Anh & Lé Ngoc Phuong Hién (2017) str dung dir
lidu 12 gid déng ctra theo tin sudt ngay cta chi sé VNIndex trong giai doan tir ngay
27/12/2007 dén ngay 30/6/2017 & nghién ctru hiéu tng trude ky nghi 18 trén loi nhuan
va bién do bién dong ) phiéu. Két qua cua Truong Pong Loc & cong su (2017) cho
thdy loi nhuan c6 phiéu tang trudc ky nghi 18, d6 bién dong cua co phiéu & cic ngay
giao dich trudce ky nghi 18 ¢6 xu huéng nhé dan theo thoi gian so voi do bién dong &
cdc ngay giao dich con lai. Truong Pong Loc & cong su (2017) di cung cép bang
chtng cho thiy hiéu tmg ky nghi 1 ¢6 tdc dong 1én TSSL VNIndex, tuy nhién, nghién
ctru van chua cho thdy muc d6 tic dong cua ting ky nghi 1& 1én TSSL ching khodn.

Piém khac bi¢t cua Lai Cao Mai Phuong (2018) so vdi cac nghién clru cua
Truong Dong Loc (2012), Luu Tien Chung & cong su (2016), Truong Dong Loc &
cong su (2017) 1a c6 phan bi¢t anh hudng cua tung ky nghi 18 dén TSSL chtrng khoan
tai Viét Nam. St dung phuong phdp OLS, theo tan sudt ngay tir 28/9/2007 dén
36/6/2017 d6i voi VNIndex va HNXIndex, Lai Cao Mai Phuong (2018) cho thdy trudc
cdc ky nghi 1& thuong cao hon so véi nhitng ngay khac. Trong d6, VNIndex va
HNXIndex déu chiu tic dong trudc ky nghi Tét Nguyén Pian, trudc ky nghi 1& Chién
thiang 30 thdng 4 c6 tic dong tich cuc dén TSSL VNIndex, trudc ky nghi 18 Quéc
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Khanh tdc dong tich cuc dén TSSL HNXIndex. Thir Hai va Thit Ba c6 téc dong tiéu
cuc dén TSSL cta cd VNIndex va HNXIndex.

Chi tap trung vao ky nghi Tét Am lich tic dong dén TSSL chtng khodn, Lé Thi
Hong Minh & Truong Ngoc Son (2018) nghién ciru tai chin quéc gia Chau A trong
giai doan tur 05/1/2005 dén 22/2/2016. Béng viéc st dung mé hinh ARMA (1,1) va
GARCH (1,1) Lé Thi Hong Minh & Truong Ngoc Son (2018) cho thay TSSL chimg
khoén tang trudc Tét Am lich tai Viét Nam, Malaysia va Nhat Ban; TSSL ching khodn
cao sau Tét Am lich tn tai & Hong Kong va Dai Loan.

Théng qua luge khao mot sé nghién ciru trén thé gidi lién quan dén hiéu tng ky
nghi cho thiy hiéu tng trudc ky nghi 18 van ton tai & mot s6 TTCK, tuy nhién, ciing c6
nhirng khoang thoi gian hiéu tng nay bi suy giam, tham chi dao chiéu. Céc nghién ctru
vé hiéu tng ky nghi tai Viét Nam van chu yéu tip trung vao TSSL ctua VNIndex va
g0p chung cdc ky nghi 1&, ma chua c6 nhiéu nghién ctru dén HNXIndex, chi sd nganh
hay anh hudng ciia ting ky nghi dbi v6i nhitng chi sé nay. Vi vy, dé kiém dinh hi¢u
tmg ky nghi 18 tai TTCK Viét Nam, phan tiép theo bai luan 4n s& nghién ctru thuc
nghiém hiéu ng nay dbi véi TSSL ciia 8 chi s6 chimg khodn, gom VNIndex trén
HSX, HNXIndex 1a chi s6 chung cuia HNX, va 6 chi s6 nganh.

2.3.2 Hiéu tng thoi tiét dén ty suit sinh loi ciia thi trwong chimg khoan Viét Nam

Tai Viét Nam, nghién ctru cua Lai Cao Mai Phuong (2017) v6i muc ti€u dénh
gid anh hudng cia sy bién dong dia tir dén TSSL cua VNIndex tir ngay 28/7/2000 dén
ngay 31/12/2014 theo phuong phdp phan tich hdi quy tuyén tinh va phan tich hdi quy
logit. V&i d6 tin cay 90%, két qua nghién ctru cho thay trong nhitng ngay cé bio dia tir
TSSL trung binh cta VNIndex cao hon so v4i nhitng ngay binh thudng tir 0,065% dén
0,072%. Xéc suat dé VNIndex ting trong nhirng ngiy c6 bdo dia tir gip 1,065 lan so
vO1 nhitng ngay binh thuong.

Nghién ciru cua Friday & Hoang (2015) nghién ctru yéu t6 mia vu trén TTCK
Viét Nam thong quan chi s6 VNIndex theo tdn sudt thdng tir 28/7/2000 dén
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31/12/2010. Thong qua phan tich thdng ké mé ta, kiém dinh t, OLS, Friday & Hoang
(2015) cho thdy TSSL VNIndex thudng ting trong thang Tu va giam trong thdng Bay
duong lich va goi ¥ rang lwong mua trung binh thdng vao mila mua c6 thé tic dong dén
TSSL chirng khodn VNIndex.

Qua lugc khao cdc nghién ctru trén thé gidi cho thiy yéu t6 lién quan dén thoi
tiét c6 thé tdc dong dén tAm sinh 1y con ngudi va tic dong dén TSSL ching khodn. Tuy
nhién, tai Viét Nam chu dé nay trong linh vyc tai chinh vin con kha méi thé hién qua
s6 lwong cdc cong trinh cong bd lién quan dén thoi tiét va TSSL chimg khoédn van con
han ché. Do d6 luan 4n s& nghién ctru dé khai thac khoang tréng nay.

2.3.3 Hiéu ing lich Am dén ty suit sinh lgi ciaa thi trwomg chimg khoan Viét Nam

Nghién ctru vé TTCK Viét Nam lién quan dén anh hudéng cua hiéu tng am lich
dén TSSL chirmg khoén duoc cong bd dau tién vio nim 2012 cua Lai Cao Mai Phuong
(2012), tiép dén 1a cc nghién ctru cua Nguyén Vin Piép, Trin Manh Hung, Ngb Vin
Toan (2014), Nguyén Vin Diép (2016). Ca ba nghién ciru nay déu sir dung gia déng
ctra cua chi s6 VNIndex tai Viét Nam bét dau tir 13/3/2002 khi VNIndex chuyén sang
giao dich 5 ngay/tudn dé nghién ctu. Lai Cao Mai Phuong (2012) st dung dit liéu dén
ngay 27/10/2011; hai nghién ctru con lai st dung dit liéu dén ngay 31/12/2013. Lai Cao
Mai Phuong (2012) sir dung bon khung thoi gian N=0,1,3,7 ngay 1an can nhitng ngay
dau thang va gifra thang am lich. Két qua cho thiy chénh 1éch loi suit dwong cua
nhirng ngay dau thdng va nhitng ngay gitta thang d6i voi khung thoi gian N=3, két qua
1a nguoc lai voi khung thoi gian N=0. Lai Cao Mai Phuong (2012) ciing luu ¥ rang d6
1éch chuén cua hé s6 hdi quy cao va P-value < 0,1 c6 thé 12 nguyén nhin dan dén két
qua trén. Két qua nghién ciru cia Nguyén Vian Diép & cic cong su (2014) va Nguyén
Vin Diép (2016) sir dung ciing mot bo dit liéu nhung ra két qua khong théng nhat véi
nhau vé anh hudng ciia chu ky lich am dén TSSL VNIndex. Nghién ciru cia Nguyén
Vin Diép & céc cong su (2014) st dung théng ké mo ta va kiém dinh t vé trung binh

TSSL, khong tim thiy su khdc biét c¢6 ¥ nghia thong ké gitra TSSL chung khodn cua
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thoi ky ddu thang va gitra thang 4m lich. Nguoc lai, két qua nghién ctiru cua Nguyén
Vin Di€p (2016) khi str dung md hinh IGARCH (GARCH tich hop) cho théy tic dong
tiéu cyc trong nhirng ngdy gita thadng Am lich v6i khung thoi gian 1 ngay dén TSSL
VNIndex, tic dong tich cuc trong nhitng ngiy dau thang v6i khung thuoi gian 2 ngiy
dén TSSL VNIndex. Hai nghién ctru ctia Lai Cao Mai Phuong (2018) va Lé Thi Hong
Minh & Truong Ngoc Son (2018) véi cac phuong phap khic nhau va khoang thoi gian
khac nhau ddi véi ky nghi Tét Am lich, két qua déu cho thdy TSSL VNIndex chiu tic
dong tich cuc trudc ky nghi nhung khong chiu tdc dong sau ky nghi nay.

Thong qua st dung cdng cu tim kiém https:/scholar.google.com* véi cic tir

khéa tim kiém 12 “Calendar effect and stock market” va “Lunar effect and stock
market” cho thdy cdc nghién ctru hoc thuat trén thé gidi vé hiéu ung lich am téc dong
dén TSSL chimg khodn van con kha khiém tén so voi cdc nghién ctru vé hiéu tng vé
lién quan lich duong khi ty I¢ nay la 12,4% (=22.700/183.000). Qua lugc khao nghién
ctru & trén thé gidi cho thdy cdc nghién ctru cha yéu khai thdc hiéu tng lich am ¢ khia
canh chu ky lich 4m vao ngay dau va gifra cdc thdng 4m lich, c6 rat it cdc nghién ciru
cong bd vé sy khdc biét ciia thang 7 4m lich so v&i céc thdng con lai. Cho dén nay chua
c6 nghién ciru nao tai Viét Nam két nbi quan niém vé sy may rui trong thdng 7 4m lich
véi TSSL ching khodn. Vi vay, luan an s€ nghién ctru hi€u tng lich am va TSSL
chtng khodn Viét Nam, trong d6 s& 1am rd quan niém vé sy may rui trong thing 7 4m
lich ¢6 tdc dong t6i TSSL chimg khodn nhitng ngay dau thang va giita thdng am lich
hay khong va hai thoi gian nay trong thang 7 am lich c6 sy phan bi¢t khi so sanh voi

céac thang con lai hay khong.

4 Thuc hién vao ngay 18/7/2018
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Bang 2.4: Cac nghién ciru trong nudée lién quan dén hiéu ing ky nghi, thoi tiét, lich Am dén ty suat sinh loi

trén thi trwomg chirng khoan Viét Nam

Hi¢u ing Tac gia
Ky nghi 1é
Truong Dong Loc (2012); Luu Tien Phuong phap udc lugng OLS. Ngay Thir Ba 12 ngay ti€u cuc véi VNIndex va ngay Thir Sdu 1a ngay tich cuc
Chung & cong su (2016) véi chi s6 nay.

Truong Bong Loc & cong su (2017)

Lé Thi Hong Minh & Truong Ngoc
Son (2018)

Phuong phdp: OLS va GARCH cho thiy loi nhuan VNIndex ting trudc ky nghi 1&, mirc d6 bién dong vao
nhitng ngdy giao dich truéc mdi ky nghi 18 ¢6 xu hudng giam dan.

Sur dung ARMA (1,1) va GARCH (1,1) cho théy loi nhuén chimg khodn tang trude Tét Am lich tai Viét Nam,
Malaysia va Nhat Ban; lgi nhuén chtrng khodn cao sau Tét Am lich tdn tai O Héng Kong va bai Loan.

Lai Cao Mai Phuong (2018) Phuong phdp OLS: TSSL ctia VNIndex va HNXIndex trudc cic ky nghi 18 thuong cao hon so véi nhing
ngay khac. Trong d6, VNIndex va HNXIndex cung chiu tac dong tir ky nghi Tét Nguyén Dan, VNIndex chiu
tac dong tir ky nghi 30 thang 4, HNXIndex chiu tic dong tir ky nghi 1& Qudc Khanh.

Théi tiét

Friday & Hoang (2015) St dung thong ké md ta va kiém dinh t, OLS, goi ¥ luong mua trung binh théng vao mita mua c6 thé tic dong
dén TSSL chiing khodn VNIndex.

Lai Cao Mai Phuong (2017) St dung OLS va hdi qua logit, xung quanh nhirng ngay giao dich c6 dia tir ap>29 c6 tic dong tich cuc dén
TSSL VNIndex.

Lich am

Lai Cao Mai Phuong (2012) Str dung OLS, khung thoi gian N=0 va N=3 ngay cho két qua trdi nguoc nhau voi P-value <0,1.

Nguy%n Vian Diép & cdng su (2014);
Nguyén Van Diép (2016).

Nguyén Vin Diép (2017).
Lé Thi Hong Minh & Truong Ngoc

Son (2018)
Lai Cao Mai Phuong (2018)

St dung théng ké mé ta va kiém dinh t, khong thdy sy khac biét vé TSSL giita nhitng ngay ddu thing va
nhiing ngay gitra thang am lich.

Str dung m6 hinh IGARCH, hai ngay dau thang 4m lich c6 tic dong tich cyc dén TSSL chimg khoan; mot
ngay xung quanh ngay ram cé tac dong tiéu cuc dén TSSL chimg khoan.

GARCH-M (1,1) 1 phit hop trong cdc md hinh GARCH dé nghién ctru hién tugng siéu tring va TSSL chimg
khodn, hién tugng siéu trang c6 tac dong tiéu cuc dén TSSL co phiéu.

Str dung phuong phdp ARMA (1,1), GARCH (1,1) cho thdy VNIndex ting truéc ky nghi Tét Nguyén Dén
nhung khong chiu tdc dong sau ky nghi nay

St dung OLS, ba ngay giao dich cudi cing trudc khi nghi Tét Nguyén Déan déu tic dong tich cuc 1én TSSL
clia VNIndex va HNXIndex khi d kiém sodt hiéu (mg ngay trong tuan va cdc ky nghi 1& khic trong nim.

(Nguon: Tdc gid téng hop tir cdc nghién ciiu)
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Tém tit chwong 2
Nbi dung chwong 2 gdm hai phan chinh: Co sé 1y thuyét va nghién ctru thuc
nghiém vé hiéu tng ky nghi, thoi tiét, lich 4m dén ty suét sinh loi cta thi trudng ching

khoan.

Pau tién, trong phan co s¢ 1y thuyét, luan 4n nghién ctru nhitng co s 1y thuyét
vé tAm trang lién quan dén cdc quyét dinh trén thi truong chimg khodn. Day 12 phan co
so 1y thuyét chung cho ca ba hiéu tmg ky nghi, thoi tiét, lich 4am dén TSSL ching
khodn. Theo d6, luan 4n di néu bét vai trd cta tim trang dbi véi cdc quyét dinh trong
tinh hubng khong chic chin dya trén cdc nghién ctru vé tdm sinh 1y. Dua trén xu thé
ngan han theo 1y thuyét Dow va duong trung binh dong, 1am co sé dé xdc dinh tim
trang dau tu trén thi trudng ching khodn dang thién vé tich cuc hay tiéu cuc. Sir dung
1y thuyét khoang tréng giai thich quan niém vé sy may riii trong cudc séng (lién quan
dén thang Bay 4m lich). Van dung 1y thuyét trién vong dé giai thich hanh vi dau tu trén

TTCK trong nhiing tinh huéng khéng chic chan.

Tiép theo, phan nghién ctru thyc nghiém cta lun 4n 12 sy tong hop c6 hé thong
céc nhirng nghién ctru trong nudc va nude ngoai lién quan dén hiéu ung ky nghi, thoi
tiét, lich Aam dén TSSL chung khodn. Di v6i mdi hiéu tmg trong phan nay déu duoc
nghién ctru theo it nhat hai ndi dung. Ban dau, tong hop cc nghién ctru vé tim 1y nhim
lién hé truc tiép tAm trang con ngudi v6i hiéu tmg dang thyc hién. Sau d6, tong hop va
binh giai két qua nghién ctru thyc nghiém cta ting hiéu tng tac dong dén TSSL ching
khodn trén thé gidi va Viét Nam.

Dua trén 1y thuyét nén tang va bang chtng thuc nghiém trong chuong 2, tao co

sO virng chac gidp tac gia dua ra quy trinh nghién ctru va xay dung cdc mo hinh nghién

ctru cho hiéu tng ky nghi, thoi tiét, lich Am dén TSSL cua TTCK Viét Nam.
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CHUONG 3- PHUONG PHAP NGHIEN CUU

Dé dat dwoc muc tiéu nghién ciru, ndi dung chinh trong chuwong 3 la xdy dung
mé hinh nghién ciru tong hop cd ba hiéu vimg ky nghi, thoi tiét, lich am dén ty sudt sinh
loi cua thi truong chung khodn Viet Nam. Theo do, dwa trén co so cdc nghién cuu
trude, dac diém cia Viét Nam va dir liéu thu thap twr cdc nguén, cdc nhom bién dai
dién cho tung hiéu ung sé duoc xdy dung va chon loc truoc khi dwa vao moé hinh hoi
quy tong hop. Pong thoi, trong chirong 3 cua ludn dn ciing thiét ldp tam trang dau tu
dua trén xu hwéng ngan han cia chimg khodn Viét Nam nham kiém tra ba hiéu img- ky
nghi, thoi riét, lich Gm- dén ty sudt sinh loi cia TTCK Viét Nam khi thi truong cé xu
huong.
3.1 Quy trinh nghién ciru
3.1.1 Quy trinh nghién ciru

Véi muc dich c¢6 thé két hop ca ba hiéu tng ky nghi, thoi tiét, lich am dén TSSL
cia TTCK Viét Nam vao mot md hinh nghién ctru duy nhét, luan 4n tham khao nghién
ctu cua Dowling & Lucey (2005) da thyc hién trén TTCK Ireland nhung c6 su diéu
chinh dé phit hop véi dic diém cta Viét Nam. Dua trén 1y thuyét va cdc nghién ciu
thue nghiém lién quan dén ting hiéu Gng ky nghi 18, thoi tiét, lich 4m dén TSSL cua
TTCK trong phan Chuong 2, Muc 3.2 thuéc Chuong 3 ctia luan dn 1am ré dic diém tai
Viét Nam ddi véi mdi hiéu tng ndy. Sau d6 két hop ca ba hiéu tng trong mot mé hinh
theo trinh ty nhu Hinh 3.1.

Tir quy trinh nghién ctru trong Hinh 3.1, trinh ty nghién ctu ba hiéu tGng dén
TSSL cua chimg khodn Viét Nam théng qua cdc mé hinh nghién ctru s& dugc cu thé
héa theo tién trinh sau.
3.1.2 Trinh ty nghién ciru

Tat ca cdc mo hinh trong luan 4n déu sir dung chénh léch TSSL ching khodn
(dugc giai thich chi tiét trong Muc 3.2 thuéc Chuwong 3) dé tinh ra céc bién phu thudc,

bién kiém so4t dai dién cho hi€u rng ngay trong tuan (DoW) dugc chon loc ting budc
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dura trén két qua ctia cdc mo hinh dé M6 hinh tong hop 1a don gian nhat nhung van tim
ra bién dai dién dién hinh nhat cho hiéu @mg nay trén TTCK Viét Nam. Nhiing bién
giai thich khéc ddi v6i mdi hiéu tng ciing duoc sang loc trude khi dua vio mo hinh.

Mé hinh I- Mé hinh vé hiéu iing ky nghi 16

Dau tién, hiéu tmg ngay trong tuin (DoW) dugc kiém soét trong mé hinh hiéu
tmg ky nghi 18- M6 hinh 1. Khi d6 nhém bién dai dién cho hiéu tng ky nghi 18 trong
md hinh 1 ky hiéu 12 Holiday. Dua trén két qua tir M6 hinh 1, tim ra dugc nhitng bién
c6 ¥ nghia théng ké dai dién cho hiéu tng ngay trong tuan va hiéu ung ky nghi 18. M6
hinh va két qua nghién ctru chi tiét lién quan vé hiéu Gmg ky nghi dén TSSL chung
khoan Viét Nam- M0 hinh 1, duoc thé hién trong Muc 3.2.2 va Muc 4.2 cua luan an.

Mo hinh 2- M6 hinh vé hiéu vmg thoi tiét

Thr hai, cdc bién c¢6 ¥ nghia thong ké trong M6 hinh 1 duogc lua chon dé kiém
sodt hiéu ing ngay trong tuan va hiéu tmg ky nghi trong mé hinh 2- M hinh hiéu Gng
thoi tiét. Nham tim ra nhitng yéu t6 thoi tiét dién hinh, cc bién dai dién cho ting yéu
tb trong hiéu tng thoi tiét dwgc hdi quy riéng 1é v6i bién phu thudc, nhirng bién nao cé
y nghia thong ké sé& tiép tuc dugc str dung trong M hinh 2. Khi d6, céc bién giai thich
trong M6 hinh 2 bao gdém cdc bién dai dién cho hiéu Gmg thoi tiét da duoc chon loc ky
hiéu 12 Weather va cdc bién kiém sodt gom: cdc bién kiém sodt hiéu tmg ngay trong
tudn va hiéu tng ky nghi. Muc 3.2.3 thuéc Chuong 3 thé hién mé hinh nghién ctru va
Muc 4.2 thuéc Chuong 4 trinh bay két qua nghién ctru hiéu Gng thoi tiét dén TSSL
ching khodn Viét Nam.
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Hinh 3.1:

Quy trinh nghién ciru hiéu ing ky nghi 1&, thoi tiét, lich Am dén ty suit sinh lgi cia TTCK Viét Nam

Bién phu thuéc (R_Index)

Mo hinh Tam trang|_
hiéu ing tich circ
thoi tiét | Thoi tiet SDI sanh
4 -H_‘-"—-.;
DoW | = [ Mb hinh - DoW M hinh TSSL toan]sq
hiéu dng DoW. Ky nghi DpW Ky nghi téng hop 3 b6 miu_ |4
[K9 nghi] = | 15 nehi | ; | niéu ime I
T, A e So| sanh
Mo hinh | Lich am
hiéu ing _ | Tam trang| |
lich am tién curc

Bién giai thich dai dién cho hiéu tng

Hoi quy riéng timg véu to dai dién cho hiéu iing
MO0 hinh nghién ctru
Phan g cua chimg khoan (TTCK, nganh)

— Toan bd bién ban dau dai dién cho hiéu tmg
---» Chon bién c6 ¥ nghia thong ké

DoW Hiéu ting ngay trong tuin

(Nguon: Tdc gid xdy dung)
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Mé hinh 3- Mé hinh vé hiéu img lich am

Thir ba, dua trén két qua hdi quy tir M6 hinh 1 chon ra céc bién dai dién cho
hiéu rng ngay trong tun cé y nghia thong ké ddi v6i nhidu TSSL chirng khodn nhét dé
tiép tuc dua vao 1am bién kiém sodt trong M6 hinh 3- mé hinh vé hiéu @ng lich am.
Véi muc dich tim ra nhitng bién lich 4m dién hinh, c4c bién nay duoc hdi quy riéng 1é
v6i bién phu thudc, nhirng bién nao c6 ¥ nghia théng ké sé tiép tuc duoc sir dung trong
Mo hinh 3. Khi d6, cdc bién giai thich trong M6 hinh 3 s& gdm cdc bién dai dién cho
hiéu tng lich 4m ky hiéu 13 Lunar va céc bién kiém sodt gom: cdc bién dai dién cho
hiéu irng ngay trong tuan va cdc bién dai dién cho hiéu ung ky nghi da dugc chon loc
trong M6 hinh 1. M6 hinh va két qua nghién ctru chi tiét lién quan vé hiéu tng lich 4m
dén TSSL chtng khodn Viét Nam- Mo hinh 3, dugc thé hién trong Muc 3.2.4 va Muc
4.2 cua luan an.

Mé hinh téng hop

Thr tu, céc bién doc 1ap duoc lya chon dua vao Mo hinh téng hop dua trén két
qua hdi quy tir ba m6 hinh trén. Theo d6, bién kiém so4t hiéu Gmg ngay trong tuan dugc
loai bét, chi giir lai bién c6 y nghia thong ké nhiéu nhét trong két qua hoéi quy tir Mo
hinh 1, M6 hinh 2, M hinh 3 dé dua vao mé hinh tong hop ca ba hiéu tng dén TSSL
cua TTCK Vi¢t Nam.

Tiép theo, xdc dinh sy ton tai cua hiéu tng ky nghi, thoi tiét, lich 4m dén TSSL
cua TTCK Viét Nam khi xu hudng ngz"ln han cua tung chi s6 1a tich cuc/ tieu cuc. Cach
xédc dinh xu hudng ngin han ctia chtng khodn duoc trinh bay & Muc 3.3 ctia chuong 3.
Theo d6, bién kiém sodt hiéu ng ngay trong tuin, ba nhém bién bién dai dién cho ba
hiéu g trong M6 hinh tong hop dugc hdi quy véi hai nhém dir lidu thé hién cho hai
xu huéng ngin han ctia ching khodn 12 tich cuc/ tiéu cuc. Nhirng bién doc 1ap c6 y
nghia théng ké trong M6 hinh tong hop khi hdi quy véi hai nhém dir liéu nay ching to
hiéu trng ma céc bién d6 dai dién dén TSSL cua chiing khodn Viét Nam khi c6 phan

biét xu hudng.
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Mo hinh va két qua nghién ctru tong hop ddi véi ba hiéu tng dén TSSL cua
TTCK Viét Nam ¢ ca khia canh TSSL va tdm trang dau tu duoc thé hién trong Muc 3.2
ciia Chuong 3 va Muc 4.2 cia Chuong 4 trong ludn 4n. So sdnh két qua hoi quy gitra
cdc mo hinh véi nhau 13 co s& dé danh gid anh huong cua ting hiéu tng dén TSSL cia
TTCK Viét Nam, dong thoi n ciing dam béo tinh vitng cta cdc md hinh nghién ctru.
Dua trén két qua nghién ctru tir cdc md hinh, trong Chuong 5 téc gia s& dua ra céc
khuyén nghi lién quan dén ba hiéu (mg nay.

3.2 M6 hinh nghién ciru

Nhim dat dugc myc tiéu nghién ctru cta ludn 4n, déng thoi dam bao su logic giita céc
md hinh riéng 1é timg hiéu tng va mo hinh tong hop ca ba hiéu tng dén TSSL cia
TTCK Viét Nam, ndi dung trong muyc “3.2 M6 hinh nghién ctru” cua luin an s€ dugc
thyc hién theo hudng:

Lu4n 4n dua ra co so lya chon mé hinh nghién ciru tong hop ca ba hiéu ung ky
nghi, thoi tiét, lich Am dén TSSL chtng khodn trong trudng hop cia Viét Nam. M6
hinh nghién ctru tong hop c6 vai trd dinh huéng cho viéc nghién ciru chi tiét trong cic
md hinh riéng 1¢ timg hi¢u mg nham dam béo giita cdc md hinh nay va mo hinh tong
hop c6 sy logic va lién két voi nhau.

Bén canh d6, cdc gia thuyét nghién ciru dit ra trong luan 4n s& dugc kiém dinh
trong trong ca mé hinh nghién ctru timg hiéu tng, md hinh téng hop ca ba hiéu tng khi
TSSL chtng khodn Viét Nam trong ngdn han 13 phin biét hodc khéng phan biét xu
huodng.

3.2.1 Hiéu wng ky nghi, thoi tiét, lich Am dén ty suit sinh lgi cia thi treong ching
khoan
3.2.1.1 Thiét 1ap xu hwéng ngin han cia chirng khoéan

Céc nghién ctru tam ly cua Isen & cong sy (1978) va (Schwarz, 1990; Mackie &

Worth, 1991; Schwarz & Bless, 1991) cho thdy con ngudi trong tim trang tich cuc/lac

quan hodc trong tam trang ti€u cuc/bi quan (Johnson & Tversky, 1983), ho c6 thé cho
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phép céc thong tin duong nhu khéng lién quan anh hudéng dén cdc quyét dinh cua ho.
Tir d6 ludn dn dua ra gid thuyét 1: Khi xu huéng ngan han cua chig khodn 1a tich cuc/
tiéu cuc hodc khong phan bi¢t xu hudng, thi TSSL cua TTCK Viét Nam chiu anh
hudng cta hiéu ing ky nghi, thoi tiét, lich 4m. Dé kiém tra gia thuyét nay, luan 4n thiét
1ap hai dudng trung binh dong d6i v6i TSSL cua ting bién phu thudc 12 dudng trung
binh dong dai han 200 ngay (MA200) va dudng trung binh dong ngin han 10 ngay
(MA10). Khi d6, xu huéng ngan han cia ching khoan 1a tich cyc khi duong MA10
nam trén dudng MA200. Nguoc lai, khi duong MA10 ndm duéi duong MA200 biéu
thi cho xu hudng ngfm han ctia chirng khoén 1la ti€éu cuc. Cach xac dinh nay tuong tu
nhu cua Dowling & Lucey (2005) trén TTCK Ireland. Theo dd, toan bd dir li¢u su
dung trong M6 hinh téng hop- phuong trinh 3.1 s& duoc tich 1am hai nhém dir liéu.
Nhém dir liéu 1: Khi MA10 nidm trén dudng MA200 thé hién cho xu huéng ngin han
ciia TTCK thién vé tich cuyc. Nhém dit lidu 2: Khi duong MA10 nam duéi dudng
MA200 thé hién cho xu huéng ngin han cua TTCK thién vé tiéu cuc. Sau d6, timg
nhém dit liéu dugc hodi quy theo M6 hinh téng hop- Phuong trinh 3.1, nhitng bién nao
c6 ¥ nghia thong ké s& boc 16 anh hudng cta hiéu tng ma bién dé dai dién 1én phan
tmg cua ching khodn Viét Nam. Khi khong phén biét xu huéng chimg khodn ngin
han, chudi TSSL trong 10 nim nghién clru cta ting chi s chinh 1 bién phy thudc
trong md hinh tong hop.
3.2.1.2 M6 hinh nghién ciru tong hop

Loi nhuan trén TTCK Viét Nam chiu tdc dong tir 1gi nhuan chirng khoan trén thi
truong Indonesia, Philippines, Thai Lan, Singapore (Lai Cao Mai Phuong, 2017), do
d6, dé luong héa nhitng anh hudng tir nhitng yéu ndi bo (dia phuong) trén TTCK Viét
Nam luan an tinh TSSL dia phuong hang ngay cua ching khoan Viét Nam thong qua
chénh léch gifra 191 nhuan chi s6 chirng khodn hang ngay tai Viét Nam so v6i 1ol nhuan
hang ngay cta chi s6 chirmg khodn MSCI trén thi trudng méi ndi tai khu vuc Chau A.

Phuong phdp tinh TSSL dia phuong hang ngay da dugc Dowling & Lucey (2005) su
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dung trén chi s6 ISEQ d6i voi TTCK Ireland. Chudi chénh 1éch 1oi nhuan nay thé hién
thanh phan dia phuong cta qudc gia, hogp 1y dé tinh to4n thanh phan dia phuong cia c6
phiéu thudc quéc gia nghién ctru, va tim trang nha dau tu c¢6 kha ning anh huong dén
chudi chénh 1éch lgi nhun nay (Dowling & Lucey, 2005). Theo d6, mod hinh nghién
ctru tong hop vé hiéu tng ky nghi, thoi tiét, lich 4m dén TSSL cua TTCK tai Viét Nam

c6 dang:
R_Index, = ay + YB/DoW,/ + YykHoliday* + Y0 Weather"+ Mo hinh
YOl Lunar*+ & tong hop
(g 1 sai s6 ciia md hinh héi quy) (3.1)
Trong d6:

R_Index: La chénh 1éch loi nhuin hang ngay giita chi s6 ching khoén tai Viét
Nam va loi nhun hang ngay cta chi s6 MSCI (sau ndy goi tit 12 TSSL chtng khoén).
Loi nhuan tai ngay t dugc tinh béng 100 nhan v6i logarit ty nhién cua gid ngay t so voi
ngay (t-1).
Danh myc bay nhém nganh chinh duoc Roll (1992) nghién ctru trén TTCK ddi voi 24
qudc gia gdm (1) nganh Tai chinh, Bao hiém, Bat dong san; (2) nganh Ning luong; (3)
nganh Van tai; (4) nganh Tién ich; (5) nganh Hang héa va Dich vu tiéu dung; (6) nganh
Tu lidu san xuat; (7) nganh Cong nghiép. Pay 1a cich phan loai theo chuan cua FT
Actuaries/Goldman Sachs. Tai Viét Nam, StoxPlus phan loai nganh theo chuan ICB®
nén khong hoan toan gidng cich phéan loai ciia FT Actuaries/Goldman Sachs, vi du:
Ng4n hang 12 mot nganh riéng, khong c6 nganh Ning lugng ma chi ¢6 Nganh Dau khi.
Dya trén dir liéu nghién ctu va dac diém cua Viét Nam, luan 4n nghién ctru 6 nganh
trén TTCK Viét Nam do StoxPlus phén loai. Sdu nganh nay gdm: Bat dong san, Cong
nghiép, Dau khi, Dich vu tiéu dung, Ngin hang, Nguyén vat liéu. C6 thé thiy, sdu
nganh nghién ctru trong ludn 4n 13 nhitng nganh c6 diém tuong ddng nhat dinh dbi véi

ca hai tiéu chi phan loai nganh theo FT Actuaries/Goldman Sachs va ICB. Hon nira,

> Industry Classification Benchmarking
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cdc nghién ctru cho thay: hai nganh c6 thé chiu anh hudng boi quan niém vé sy may rui
lién quan dén hang Bay am lich gdm nganh Bat dong san (Pooja, 2016) va nganh Dich
vu tiéu dung (Rittichainuwat, 2011); nganh Nguyén vat li¢u c6 thé bi anh hudng bdi
tam 1y tranh mua nguyén li¢u (Derks, 2015) va tranh xay dung va sua chita nha ngay
sau Tét Nguyén Pdn. So voi cdc nganh khdc, nganh Cong nghiép 1a nganh c6 anh
hudng 16n dén TSSL chung toan thi trudng tai nhiéu qudc gia (Lessard, 1974, 1976,
Roll,1992), nganh Dau khi c¢6 déng gép ding ké vao GDP ciia Viét Nam nhung san
pham chinh bj chi phdi béi gid dau thé gi6i, va nganh Ngan hang- dép tmg nhu cau von
chu luc cho nén kinh té Viét Nam, liéu két qua nghién ctru tir ba chi s6 nganh nay c6
khéc biét gi so v6i nhitng chi sé con lai.

DoW: 1a céc bién dai dién cho hiéu tng ngay trong tuan- déng vai tro kiém sodt
trong md hinh. Holiday, Weather, Lunar: 1an luot 1a céc bién dai dién cho hiéu tng ky
nghi, thoi tiét, lich 4m 1én TSSL cua TTCK. Ba nhém bién nay duogc xdc dinh dua trén
quy dinh vé cdc ky nghi qudc 1€ tai Viét Nam, dic diém thoi tiét khu vuc tai Viét Nam
dugc lya chon, théi quen sur dung lich am va céc nghién ctu trude li€n quan dén ba
hiéu tng dén TSSL cia TTCK. Théng qua nghién ciru timg hiéu tmg dén TSSL cua
TTCK trong luan an to Muc 3.2.2 dén Muc 3.2.4 cua Chuong 3, chon loc ra céic bién
dai dién cho turng hi¢u trng tiép tuc dugc dua vao mo hinh nghién ctru téng hop theo
phuong trinh 3.1.
3.2.1.3 Phwong phap wéc luwgng
Nghién ctru cia Dowling & Lucey (2005) stt dung OLS 1a phuong phap udc lugng
chinh trong mo hinh khi két hop cdc hiéu Gmg phi tai chinh dén TSSL chimg khodn.
Bén canh d6 c6 thé st dung thém phuong phép udc lugng khac dé kiém tra tinh vimg
dbi voi mé hinh tong hop ba hiéu tmg. Tuong tu nhu Dowling & Lucey (2005), luin 4n
st dung phuong phip udc lugng chinh 1a OLS va st dung thém udce lugng do 1éch
tuyét ddi LAD (Least Absolute Deviation) dé kiém tra tinh virng ddi v6i cdc méd hinh

tong hop dén TSSL cua TTCK Viét Nam.
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Phurong phdp wée lwong binh phirong nhé nhat (OLS)

Luan 4n str dung phuong phdp udc lugng binh phwong nhé nhat (OLS) dé xéic
dinh mdi quan hé cua timg hiéu tng dén phan tng cia TTCK. Dé cdc suy dién thong
ké dugc rit ra tir két qua ude luong 1a ddng tin cy thi diéu kién co ban ban dau 1a céc
chudi dit liéu duoc dua vao mé hinh phai 12 cdc chudi dimg. Vi vay, tit ca cdc chudi dit
liéu trong mé hinh nghién ctru phai dam bao 1a cdc chudi ding trude khi udc lugng.
Phuong phép thuong duoc sir dung dé kiém tra tinh dimg cua chudi dir liéu 12 kiém
dinh Dickey—Fuller (1979) va kiém dinh Phillip-Person (1988). Do d6, ting chudi dit
lidu s& duoc kiém dinh tinh dimng theo ca hai phwong phdp 1a Dickey—Fuller (1979) va
Phillip-Person (1988), va chi nhitng chudi thoa diéu kién durng mdéi duge dua vao mo
hinh hdi quy dé udc lugng theo phwong phép OLS.

Tiép theo, cdc kiém dinh vé bo s6t bién, hién tuong da cong tuyén, kiém dinh tu
trong quan va kiém dinh phuong sai thay d6i dbi véi mo hinh thdi quy s& duoc thuc
hién va khéc phuc cic vi pham (néu c6) ciia md hinh. Kiém dinh RESET cua Ramsey
(1969) va kiém dinh linktest ctia Tukey (1949), Pregibon (1980) vé bo sét bién. St
dung nhan tr phéng dai phuong sai (VIF- Variance Inflation Factor) dé phat hién hién
tugng da cong tuyén. Theo Myers (1990), Chatterjee Hadi (2012) néu VIF cua ting
bién 16n hon 10, VIE>10, va VIF trung binh céch xa s6 rat 16n thi s& gdy ra hién tugng
da cong tuyén cao. Theo Nguyén Pinh Tho (2013), trong thuc té néu bién doc lap co
VIF>2, hodc hé sd hé sb tuwong quan giita cdc bién giai thich ¢ gid tri tuyét dbi tir 0,5
trd 18n dd can than trong trong giai thich céc hé s6 hoi quy. Dé phat hién hién tugng
phuong sai thay doi trong cdc md hinh tdc gia sir dung kiém dinh Breusch- Pagan
(1979) va White (1980). Pé phat hién tu tuong quan, luan 4n st dung kiém dinh cia
Durbin & Watson (1950). Trong truong hop phét hién hién tuong phuong sai thay doi
trong cdc md hinh thi hiéu chinh phuong sai cta sai sé do White (1980), phép bién ddi
Cochrane & Orcutt (1949) duoc st dung dé khac phuc néu phat hién bi ty twong quan.
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Khi cdc khuyét tit cia md hinh duoc khic phuc, cdc dé xuit tir két qua udc luong 1a
dang tin cay va hi¢u qua.

Phurong phdp wéc lwong dé 1éch tuyét doi nhé nhdt (LAD)
Phuong phdp LAD bao goém viéc udc luong trén phuong trinh hdi quy voi gid tri tuyét
dbi ctia phan du, khic voi phuong phap OLS 12 wdc luong theo binh phwong phan du.
Mot loi thé cua phuong phdp LAD 12 né khong bi anh hudng béi cdc quan sit bat
thuong nhu cia OLS. Tém lai, néu mé hinh hdi quy c¢6 dang Y= BX + &, thi udc lugng
LADc6 f =M ing 2|y — BX| (Connolly, 1989, section IV).
3.2.2 Hiéu ing ky nghi dén ty suit sinh loi ciia thi truong chimg khoan Viét Nam

3.2.2.1 Xay dung céc bién dai dién cho hiéu ing ky nghi I¢ tai Viét Nam

Déi véi cdn bd, cong chire, vién chirc va nguoi lao dong cua cic co quan hanh
chinh, su nghiép, to chirc chinh tri- xa hoi trong mot nam c6 06 ky nghi 1&/tét gdm: Tét
Duong lich 01 ngay (ngay 01 thdng 01 duong lich); Tét Am lich 05 ngay; ngay Chién
thang 01 ngay (ngay 30 thang 4 duong lich), ngay Qudc té lao dong 01 ngay (ngay 01
thang 5 duong lich); ngay Qudc khdnh 01 ngay (ngay 02 thiang 9 dwong lich); ngay Gid
T6 Hung Vwong 01 ngay (ngay 10 thiang 3 4m lich) (Bo Luat Lao dong, 2012). Ngoai
ra, Luat Lao dong (2012) ciing quy dinh néu nhiing ngay nghi nay tring vio ngay nghi
hang tuan thi nguoi lao déng dugc nghi bl vao ngay ké tiép. Nhu vdy, mot nim ngudi
lao dong c6 10 ngay nghi 1&, nhung thyc té v6i cdch tinh hodn d6i va/hodc tring vio
ngay cudi tudn nén tong sd ngay nghi lién tuc ciia ngudi lao dong trong nam 2016 véi
06 ky nghi 1& c6 thé 1én t6i 22 ngay (B6 Lao dong- Thuong binh va Xa hoi, 2015).
Trong céc ky nghi 18/ tét tai Viét Nam, ky nghi Tét Nguyén Dan 1a dai nhit voi thoi
gian nghi lién tyc khi tinh ca Thir Bay va Chii nhat ¢6 thé 1én toi 7-9 ngay. Ngay Gid
T6 Hung Vwong nham ngay 10 thang 3 4m lich thong thuong roi vio thiang 4 duong
lich hang nim, ngoai ra, ngay nay ciing thudng dugc hodn dbi dé cong don véi ky nghi
18 ctia ngay Chién thang 30/4 va ngay Qudc té lao dong 1/5 (Bo Lao dong- Thuong
binh va X3 hoi, 2012). Khi ca ba ngay nghi 18- ngay Gid t6 Hung Vuong, ngay Chién
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thing, ngay Qudc té lao dong- dugc cong don vao mot dot, thi tong sé ngay nghi lién
tuc bao gdm ca ngay nghi cudi tudn cé thé 1én dén 3-5 ngay. Céc ky nghi con lai 1a Tét
Duong lich va ngay Qudc khdnh, thoi gian nghi lién tuc c6 thé kéo dai tir 1-4 ngay.
Nhu vay, voéi 06 ky nghi 1& trong nim, cén bo, cong chire, vién chitc va ngudi lao dong
cua cac co quan hanh chinh, sy nghiép, td chirc chinh tri- xa hoi tai Viét Nam c¢é thé
duoc chia thanh 4-5 dot nghi v6i tong sb ngay nghi lién tuc trong mdi dot nghi c6 thé
dao dong tur 1-9 ngay.

Trong giai doan nghién ciru tir 28/9/2007-29/9/2017, cic chirg khodn niém yét
trén TTCK Viét Nam giao dich tir thr Hai dén thir Sdu hang tuan va ngimg giao dich
vao nhitng ngay 18 qudc gia theo quy dinh. Tuy nhién, so vdi cdc linh vuc hoat dong
kinh doanh khéc, cdc chirng khodn niém yét chua bao gio thuc hién giao dich bu vao
ngay cudi tuan dé hodn ddi cho cdc ngay nghi dugc lién tuc. Do d6, nhirng ngay giao
dich ching khodn thuc té trong mdt nam trén TTCK Viét Nam thuong nho hon hoac
bang voi s6 ngay lam viéc thuc té ciia nhitng ngudi lao dong trong ciing nim d6. N6i
cach khdc, da sb cdc nha dau tu chimg khodn, ngudi lao dong tai cdc cong ty ching
khodn trén TTCK Viét Nam thudng c6 sé ngay nghi thyuc té lién quan dén ky nghi 18
nhiéu hon so v6i nhitng linh vyc kinh doanh khéc. Chinh diéu nay c6 thé gép thém anh
huoéng dén tam 1y ctua ho trudce mdi ky nghi 18 tai Viét Nam.

Dua trén co sé tir nhitng nghién ctru trude trong chuwong 2 va dic diém céc ky nghi 18
tai Viét Nam, ludn 4n dua ra cdc gia thuyét nghién ctru lién quan dén hiéu tng ky nghi
dén TSSL ctia TTCK Viét Nam nhu sau:

Gid thuyét 2: Mdi lién hé tich cuc khi chting khodn giao dich vao trudc cdc ky
nghi 1€ véi TSSL cua TTCK Viét Nam.

Gid thuyét 3: So sanh vé tam anh hudng-sé lugng cdc nganh bi anh hudng- khi
giao dich vao trudc cic ky nghi 1& dén TSSL cia TTCK Viét Nam 1a khong giéng
nhau. Trong d6, Tét Nguyén Ddn- ky nghi mang tinh truyén thong va dai nhét trong

nam- ¢6 tim anh hudng rong nhat trong céc ky nghi 18.
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Gid thuyét 4: C6 mbi lién hé khi chimg khodn giao dich vao sau hai ky nghi Tét
(Duong lich va Am lich) véi TSSL cua TTCK Viét Nam.

Ba gia thuyét nay dugc luin 4n kiém dinh trong mé hinh hiéu tng ky nghi va
md hinh tong hop ci ba hiéu tmg dén TSSL cta TTCK Viét Nam khi chimg khodn
ngén han 1a ¢6 xu hudng hoac cho toan bg dit liéu 10 nam nghién ctru.

e Cdc bién dic ldp dai dién cho hiéu iing ky nghi tai Viét Nam

Khung thoi gian nghién ctru vé hiéu tng ky nghi 18 trén thé gidi va tai Viét Nam
1a khong hoan toan gidng nhau. Nghién ctru ctia Bergsma & Jiang (2016) chon khung
thoi gian tir #3 dén +9 ngay trudc va sau mdi ky nghi 18, Seif & cong sy (2017) chon
khung thoi gian tir £1 dén +7 ngay giao dich trudce va sau mdi ky nghi 18, Truong Dong
Loc & cong su (2017) chon mot ngay trudc mdi ky nghi 18. Luan 4n lya chon khung
thoi gian 14 ba ngay giao dich trude mdi ky nghi 1&; chi nghién ctru hiéu tng sau hai ky
nghi 1& 12 Tét Duong lich va Tét Nguyén Dén theo am lich véi khung thoi gian ba ngay
giao dich. Viéc tich riéng cdc ngay 1€ trong mo hinh nghién ctru s& lugng héa va so
sanh duoc tic dong gitta cdc ky nghi 18 79

v6i nhau, ddy cling 13 cdch tiép cdn mdi cua ludn 4n so voi cdc nghién ctu
trude. Cdc bién dai dién cho hiéu Gmg ky nghi 18 tai Viét Nam, gdm:

prec = {(1) Néu vao 3 ngay giao dich trudc Tét Duong lich (3.2)

Vao céc ngay giao dich khac
Néu vao 3 ngay giao dich sau Tét Duong lich (3.3)
Vao céc ngay giao dich khac
Néu viao 3 ngay giao dich trudc Tét Nguyén Pén (3.4)
Vao céc ngay giao dich khac
Néu vao 3 ngay giao dich sau Tét Nguyén Pan (3.5)
Vao cdc ngay giao dich khéc
Néu vao 3 ngay giao dich trudc ngay 30 thing 4 duong lich  (3.6)

Vao cdc ngay giao dich khéc
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prede ={1 Néu vao 3 ngay giao dich trude ngay 02 thang 9 duong lich  (3.7)
Vao céc ngay giao dich khac
3.2.2.2 M6 hinh nghién ctru vé hiéu ing ky nghi dén ty suit sinh l¢i ciia thi truong
ching khoan Viét Nam
Qua luoc khao cdc nghién clru trude lién quan dén hiéu ung ky nghi dén TSSL cua
TTCK, quy dinh va dic diém cdc ky nghi qudc 18 tai Viét Nam, md hinh hiéu tmg ky
nghi dén TSSL ctia TTCK Viét Nam nhu trong luan 4n c6 dang:

_ Wed,Fri J j A 1.8

R_Index; = ag + Y- yonrue Be DOW, + M6 hinh 1

prel,pre30c,pre9c _ i . k (3.8)
Zk:prec,postc Vi HOllda.Vt + &t

(g; la sai $6 ciia mo hinh hoi quy)
Trong d6:

Dé kiém so4t hiéu tng ngay trong tuan, luan 4n dit bon bién gia dugc ky hiéu
lan luot 12 Mon (tht Hai), Tue (thit Ba), Wed (thtt Tu), Fri (thtt Sdu) dé so sénh véi
TSSL ching khodn vao ngay thr Nam. Phuong phép st dung bién gia dé kiém sodt
hiéu ing ngay trong tuan trong md hinh ma luan 4n sir dung dya trén co s cdc nghién
cua Fields (1931, 1934), Lakonishok & Smidt (1988) da sir dung.

Hiéu tmg ky nghi 18: Néu hiéu tmg ky nghi trudc 18 ton tai thi thi hé s6 y¥ véi k
= (prec, prel, pre30c, pre9c) duoc ky vong s& mang ddu duong va c¢6 y nghia thong ké.
Két qua tr cdc nghién ctru trudc cho thiy hiéu tng sau ky nghi 1& c6 thé mang dau

duong hodc ddu am, tham chi khéng c6 ¥ nghia thong ké dugc thé hién trong Bang 3.1
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Bang 3.1: Cac bién doc 1ap dai dién cho hiéu ing ky nghi dén ty suit sinh loi ciia thi truong chimg khoan

Viét Nam
Ptdo  Tén bién Ky Ky vong Cac nghién ciru truéce
luwong hiéu dau Trén thé gioi Tai Viét Nam
3.2 Truéc Tét prec + Fields (1931, 1934), Lakonishok & Smidt Gop chung tit ca cic
Duong lich (1988), Pettengill (1989), Ariel (1990), Liano ky nghi (Luu Tien
& White (1994), Kim & Park (1994), Meneu & Chung & cOng su,
33 Sau Tét poste " Pardo (2004), Cao & cong su (2009), Marrett & 2016; Truong Dong
Duong lich Worthington (2009), Dodd & Gakhovich Loc, 2012; Truong
(2011), Dumitriu & cong su (2011), Gama & Dong Loc & cong su,
Vieira (2013), Seif & cong sy (2017). 2017). Riéng nghién
3.4 Truéc Tét prel + cuu cua Lai Cao Mai
Nguyén Dan Chan, Khanthavit & Thomas (1996), Phuong (2018) tach
3.5 Sau Tét postl +/- McGuinness (2005), Bley & Saad (2010), riéng céc ky nghi.
Nguyén Dén Bergsma & Jiang (2016) Chu yéu tap trung vio
3.6 Trudc ngdy pre30c + ky nghi Tét am lich:
30/4 Lé Thi Hong Minh &
3.7 Trudc ngay pre9c + Truong Ngoc Son,
2/9 2018).

(Nguon: Tdc gid tong hop tir cdc nghién ciru va xdy dung)
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3.2.3 Hi¢u ting thoi tiét dén ty suit sinh lgi ciia thi trwong chimg kho4n Viét Nam
3.2.3.1 Xac dinh khu vuc thoi tiét nghién ciu tai Viét Nam va céac bién dai dién
cho thoi tiét dwa vio vao mé hinh nghién ciru

Pé c6 thé luong héa anh hudng cua cdc yéu td thoi tiét tic dong dén TSSL
chirng khoan Viét Nam, trudc tién, tadc gid xac dinh khu vuc thoi tiét ndo tai Viét Nam
c¢6 thé anh huong dén TSSL ching khoén dya trén phan tich mot sé dic diém chung
clia cdc nha dau tu chimg khodn, diéu kién niém yét ciia cong ty dai ching, quy tic tinh
chi s6 VNIndex, HNXIndex va chi s6 nganh trén hai S& giao dich (SGD) ching khodn
tai Viét Nam. Sau khi xdc dinh duoc khu vuyc thoi tiét ¢6 thé anh hudng nhéat dén TSSL
chtng khodn Viét Nam, tdc gia tién hanh (i) phan tich nhitng dic diém thoi tiét riéng
cua khu vuc nay tai Viét Nam, (i1) két hop voi két qua cua cac nghién ctru trude da néu
trong Chuong 2 dé dua ra céc bién dai dién cho hiéu tmg thoi tiét ¢ thé tic dong dén
TSSL ching khodn tai Viét Nam trong thoi gian nghién ctru d6i véi khu vuc duoc lya
chon.

e Xdc dinh khu vuc thoi tiét tai Viét Nam co thé sé anh hwong dén TSSL chiing

khodn

Pdc diém chung ciia nhitng nha dau tw trén thi truong chirng khodn Viét Nam:
Nghién ctru cia Nguyén Dic Hién (2012) va Nguyén Hoang Giang (2016) cho thay da
s6 cdc nha dau tu cd nhan giao dich trén thi truong ching khodn Viét Nam 1a nhiing
nguoi da qua dao tao (96% trinh do tr cao déng tré 1én), c6 am hiéu nhit dinh vé
TTCK (trén 65% da hoc qua khéa co ban vé ching khoén trd 1én), tan suat giao dich
cao (91% giao dich 6-10 1an/thdng) va 1a nhitng ngudi ¢6 thu nhap cao hon so véi mic
thu nhdp tuong d6i cao (68% trén 10 triéu dong/thang). Nhitng nguoi dan séng &
nhitng khu vuc khic c6 thu nhap trung binh cao (chfmg han lam viéc chu yéu tai cac
khu cong nghiép) nhung thoi gian, tinh chét cong viéc khong thuan loi dé ho tryuc tiép

theo doi va giao dich chiing khodn; hoac nhitrng dia phuong c6 ty 1€ nguoi dan trong do
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tudi lao dong di qua dio tao nhung nhitng ngudi nay khong am hiéu vé chimg khodn
hodc thu nhap chua cao cling s€ han ché khi ho mudn ty minh dau tu chiing khodn.

S6 liéu théng ké cho thay c6 toi 34,04%/nam sd ngudi trong do tudi lao dong da
qua d2o tao cua ca nudc trong giai doan 2007- hét 2016 tap trung chu yéu & khu vuc
thanh thi. Trong giai doan nay, ba thanh phd c6 ty 18 lao dong tir 15 tudi tré 1én da qua
dao tao cao nhat, dang 1am viéc trong nén kinh té 1a thanh phd H6 Chi Minh
(TP.HCM), Pa Ning, Ha Noi; ba thanh phd c6 thu nhip binh quin diu ngudi mot
thang cao nht tai Viét Nam 1a TP.HCM, Binh Duong va Ha Noi. (Bang 3.2 d¢én Bang
3.4). Nhu vay, ty 1é nhitng nha dau tu chting khodn c4 nhan hoi du ba yéu t6 vé thu
nhap, d3 qua ddo tao va tap trung & cdc thanh phd 16n trong giai doan nghién ciu
thudng tap trung nhiéu tai TP.HCM va Ha Noi.

Bang 3.2: Thanh phé c6 thu nhip binh quin dau ngwoi mét thang cao nhit tai
Viét Nam. Pon vi: USD, theo gia hién hanh

Thanh phé 2010 2012 2014 2016 Trung binh
TP. Ho Chi Minh 2.737 3.653 4.84 5.481 4.178
Binh Duong 2.698 3.568 3.769 5.306 3.835
Ha Noi 2.013 2.945 4.113 5.057 3.532
Da Ning 1.897 2.865 3.612 4.369 3.186

Nguon: Tong cuc thong ké

Bang 3.3: T¥ 1¢ lao dong trong d¢ tudi lao déng di qua dao tao. Pon vi: %

Sob§¢ Trung
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 binh

Thanh thi 304 322 32,8 31,6 32 33,1 352 359 38 39,2 34,04
Nong thon 8,5 8,6 9 89 95 10,7 11,9 12 135 13,9 10,65
Téng s6 14,1 149 155 153 163 176 19,1 196 214 22,2 17,60

Nguon: Tong cuc thong ké
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Bang 3.4: Cac dia phwong cé ty 1¢ lao dong tir 15 tudi tré 1én da qua dao tao cao

nhit, dang lam viéc trong nén kinh té. Pon vi: %

So bg | Trung
2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | binh

Ca nudc 143 148 | 14,6 | 154 | 16,6 | 179| 182| 19,9| 20,6 | 16,90

TP. HCM 31,1 26,1 | 27,0 29,3 | 28,5| 31,6 | 32,5| 34,1 | 34,8| 39,56

Da Ning 324 | 324 | 324 | 33,2 348| 359 | 37,5| 41,6 | 40,9 | 35,68

Ha No1 23,3 | 31,1 | 30,2 | 30,6 | 353 | 36,2 | 384 | 394 | 42,77| 34,13

Quang Ninh | 25,1 | 32,0 | 27,8 | 28,3 | 32,1 | 32,5| 36,1 | 35,6 | 342| 31,52

Nguon: Téng cuc thong ké

Théng ké trén website https://www.hsx.vn va https://hnx.vn/vi-vn cho thiy da

s6 cdc nha dau tu t6 chic va cong ty ching khodn thudng lya chon dit tru sd chinh
hoac wu tién moé chi nhanh tai cic thanh phé 16n, dac biét 1a Ha Noi va TP.HCM, béi vi
d6 1a nhirng dia diém c6 vi tri thuan loi trong viéc két ndi cung cép dich vu tai chinh,
chting khodn, ciing nhu thu hit nha dau tu so véi cic thanh phd khdc tai Viét Nam. Hai
SGD chung khoan cua ca nudc, trung tam luu ky, cac ngan hang thanh todn va céc
ngan hang hang dau tai Viét Nam déu dit try s¢ chinh va mo chi nhanh tai Ha Noi va
TP.HCM, vi vay viéc két ndi va giai quyét cong viéc cia CTCK véi cdc to chirc tham
gia trén TTCK sé& thuan loi va nhanh chéng hon.

Diéu kién niém yét ciia cdc cong ty dai ching va quy tdc tinh chi sé trén hai S¢ giao
dich chirg khodn Viét Nam. Thanh phd H6 Chi Minh 1a S¢ giao dich ching khodn
(SGDCK) déu tién, dong thoi ddy ciing 1 noi cc nha dau tu tham gia giao dich ching
khodn niém yét trén thi truong tap trung dau tién tai Viét Nam. Theo quy dinh cua
Nghi dinh 14/2007 va Nghi dinh 58/2012 vé diéu kién niém yét trén hai SGDCK tai
Viét Nam tir trude dén nay: Céc cong ty du diéu kién niém yét giao dich trén S¢ giao
dich ching khoan TP.HCM (HSX) thuong 1a nhiing cong ty c6 tinh hinh két qua kinh

doanh, von di€u I¢, va tinh dai ching 16n hon so véi cic cong ty dugc niém yét trén S&
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giao dich chung khodn Ha Noi (HNX) (Nghi dinh 14, 2007, Nghi dinh 58, 2012). Do
duge chon loc vé diéu kién niém yét cao hon nén cic cong ty ni€ém yét trén HSX
thudng 12 céc cong ty ¢ quy md 10n, cic cong ty ddu nganh, cé két qua kinh doanh
qua cdc nam tot hon, dan dén c6 gia tri von héa (= gid thi truong x Khdi luong niém
yét) cao hon so véi céc cdc doanh nghiép dang dugce niém yét trén HNX & ciing thoi
diém. Bén canh do, do gia tri von héa tai thoi diém tinh todn so véi gia tri von héa tai
thoi diém gdc duoc st dung dé tinh VNIndex, HNXIndex (UBCKNN, 2009) va gi4 tri
vén héa tai ky nay so véi gid tri von héa tai ky trudc dugc sit dung dé tinh céc chi sd
nganh (StoxPlus Phuong phép luan Tinh bo Chi sd Tai chinh, ), nén bién dong gid
chtng khodn cta céc cong ty dugc niém yét trén HSX s& ¢6 tdc dong manh hon dén chi
s6 chung cua toan thi trudng va chi s6 chung cia nganh trén méi SGDCK.

Nhu vy, qua phén tich vé dic diém chung ctia nha dau tu cho thiy ty 1é cdc nha dau tu
trén TTCK Viét Nam tap trung nhiéu nhét tai hai thanh phd 16n 1a TP.HCM va Ha Noi
s0 v6i céc tinh thanh khac. Phan tich diéu kién niém yét cta cic cong ty dai ching va
quy téc tinh chi sb trén hai SGDCK Viét Nam c6 thé thiy véi ciing mot diéu kién nhu
nhau, do c6 mirc vén héa cao hon nén céc cong ty niém yét trén HSX s& c6 anh hudng
16n hon dén chi sb chung toan nganh so véi cdc cong cong ty ciing nganh dang niém
yét tai HNX. Tuong tu, chi s6 chung ctia hai SGDCK 14 VNIndex va HNXIndex ciing
chiu tic dong 16n béi nhitng cong ty ¢6 mirc vén héa cao hon. Bén canh d6, theo 16
trinh hop nhét hai S giao dich (HSX va HNX), B¢ Tai chinh kién nghi theo hudng thi
truong giao dich c¢b phiéu té chtc tai TP.HCM (Bo Tai chinh, 2017, tr27). Kién nghi
nay xudt phat tir nhiéu yéu tb trong d6 c6 tinh dén yéu t6 lich sir phét trién, tiéu chuan
niém yét trén HSX so véi HNX va vai trd clia nha dau tu tai TP.HCM trén TTCK Viét
Nam. Luan 4n gia dinh ring sy twong quan tdm trang do yéu td thoi tiét v6i da sb nha
dau tu tai TP.HCM di manh c6 thé anh huong dén TSSL cua TTCK Viét Nam. Tur

nhirng phan tich trén, tic gia st dung cic yéu td thoi tiét tai TP.HCM dé dai dién cho
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hiéu Gng thoi tiét tdc dong 1én TSSL chuing khodn Viét Nam trong giai doan tir
28/9/2007-29/9/2017.

Dua trén co sé tir nhitng nghién ctru trudce trong chuong 2, khu vuce thoi tiét duoc lya
chon tai Viét Nam 1a TP. H6 Chi Minh va dic diém thoi tiét tai khu vyc nay, luan 4n
dua ra cdc gia thuyét nghién ctru lién quan dén hiéu tng ky nghi dén TSSL cua TTCK
Viét Nam nhu sau:

Gia thuyét 5: TSSL chung khodn Viét Nam tich cuc vao: 1an cin nhitng ngay
bio dia tir hoat dong & mirc do nhoé (ap nam trong khoang tir 29-50), nhirng ngay c6 do
am cao (tir 72% trd 1én), nhitng ngay ¢6 mua, nhiét do trung binh trong ngay.

Gid thuyét 6: TSSL chting khodn Viét Nam tiéu cuc vao nhitng ngay thoi tiét tai
TP.HCM Ia: qud néng (tir 34 @6 C trd 1én) vao cudi thang dwong lich, hodc nhitng ngay
qud kho (d6 am dudi 52%).

Gia thuyét 5 va gia thuyét 6 s& dugc ludn 4n kiém dinh trong mé hinh hiéu tng
thoi tiét va mo hinh tong hop ca ba hiéu tng dén TSSL ctia TTCK Viét Nam khi xu
hudéng ching khoédn ngz“'ln han Ia tich cuc/ti€u cuc hoac cho toan bd dir liéu tur cudi
thang 9/2007 dén cudi thang 9/2017.

e Cdc bién dgi dién cho higu irng thoi tiét

Theo quy dinh céc tram khi tuong duoc do véi tan suét 8 lﬁn/ngély (B6 Tai
Nguyén & Mbi truong, 2016) va thoi gian giao dich chii yéu ciia TTCK Viét Nam
trong giai doan tir 28/9/2007-29/9/2017 thudng tir 8h30 dén 15h00, nén toan bd cic
bién dai dién cho hiéu Gng thoi tiét sir dung trong cdc md hinh nghién ctru déu duoc
tinh todn trong khoang thoi gian tr 7h00-15h00 hang ngay. Phuong phdp do luong cac
bién thoi tiét tap trung vao thoi gian giao dich ching khodn nhu trong lusn 4n phan 4nh
chinh xac hon so v6i viéc s dung gid tri trung binh ca ngay (khi hon 2/3 thoi gian
trong ngay chung khodn khong giao dich) nhu nghién ctru cua Hirshleifer & Shumway

(2003), Kamstra & cong su (2003, 2012), Dowling & Lucey (2005) va Gerlach (2007).
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Nhiét do: Nghién ctru ctia Kamstra & cdng sy (2003) cho théy nhiét do trung
binh tai dia phuong tac dong tich cuc dén TSSL chimg khodn dbi véi TTCK Hoa Ky,
New Zealand. Nghién ctru ciia Kamstra, Kramer va Levi (2012) vé yéu td thoi tiét anh
huong dén TSSL trén 12 quéc gia theo vi tri dia 1y cho thay chiéu hudng tic dong cua
cdc yéu to thoi tiét tic dong dén TSSL chung khodn tai cdc qubc gia theo vi do 1a rat
khdc nhau. Vi trf TP.HCM nam tir 10°10°- 10°38 vi 6 Béc, 106°22°- 106°54” kinh d6
Pong thudc Bac ban cau véi khi hau nhiét doi can xich dao. Mdi lién hé giita nhiét do
trung binh va TSSL chtng khoén tai cdc qudc gia nam trong khu vuc nhiét d6i va can
nhiét déi thudc Bic ban ciu c6 kha nang Ia d@)ng bién (Kamstra & cong su, 2012), do
d6, luan 4n du dodn nhiét d6 trung binh tai TP.HCM c6 thé tic dong tich cuc dén TSSL
ching khodn Viét Nam.

Theo khuyén nghi cta T6 chtc Lao dong quéc té thi khi nhiét d6 vuot qud 32,2°C, cua
BoY Té Viét Nam khi nhiét d6 vuot qua 34°C 1a ngudng nhiét do anh hudng tiéu cuc
dén hiéu qua va sizc khoe ctia nguoi lao dong nhe nhu cong viéc ban gidy (BO Y Té,
2016). Ngoai ra, cdc nghién ctru vé tim 1y cho thdy nhiét do cao lam ting su khé chiu
va giam hi¢u qua lam viéc khong phan bi¢t gidi tinh (Kenrick & MacFarlane, 1986),
tac dong dén ca sinh vién, ngudi di 1am va nhitng ngudi thuc thi phdp luat (Baron &
Bell, 1976; Cunningham, 1979; Vrij & cong su, 1994). Theo d6, tic gia lya chon bién
tuong tic 12 ngudng nhiét 6 cao vao nhitng ngay cubi thang dwong lich khdng mua cé
thé anh hudéng dén TSSL chimg khodn Viét Nam. Ngudng nhiét d6 cao 1a mirc nhiét
cao nhat trong ngay dugc do trong 1éu khi tuong vuot 34 do C. Do vi tri dia 1y Viét
Nam nam trong viing khi hau nhiét d6i gié mua, thoi tiét tai TP.HCM nam trong khi
hau nhi¢t doi gié mua can xich dao (UBND TP.HCM, 2011) vi vay kha nang thich rng
v6i didu kién nhiét do cao ctia ngudi dan sdng & ddy s& tét hon so vé6i nhitng ngudi dan
séng & ving xt lanh voi khi hau thoi tiét thude ving 6n d6i, nén dé kiém tra tic dong
ctia nhiét d6 cao téc gia s& dat quyét dinh dau tu ching khodn trong bdi canh vao cudi

thang duong lich- khi 4p luc cong viéc cta nhitng nha dau tu thudng ting hon so véi
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nhitng ngay lam viéc khac. N6i cdch khéc, tac gia s€ chi tap trung vao nhitng ngay giao
dich khong mua c6 nhiét do do duogc trong 1éu khi twong vuot muc 34°C vao cubi
thang dwong lich, dé kiém tra tdc déng cia dp lic nhiét d¢ cao dén TSSL chimg khodn.
Pbi v6i yéu td nhiét do, bén canh bién nhiét do trung binh trong khoang thoi gian giao
dich (temp), bién dai dién cho nhiét d6 ning néng trén 34°C do Bo Y té khuyén cdo
(BO Y té, 2016) vao cudi thang duong lich 1am bién gia dai dién cho tic dong dp luc
nhiét 6 néng cuc doan dén sirc khoe va hanh vi ctia nha dau tu bién remp34, duge tinh
nhu sau:
Néu ngay giao dich khéng mua, nhiét do cao nhat trong 1éu (3.9)
temp34= {(1) khi twong trén 34°C sau ngay 28 hang thdng duong lich
Nhirng ngay giao dich con lai
Khi d6, dé tim ra bién nhiét d6 nao c6 tic dong dén TSSL chimg khodn, bién temp va
bién temp34 dugc hdi quy véi méi bién phu thude theo phuong trinh (3.10) va (3.11)
R_Index; = ay + a temp; + & (3.10)
R_Index;: = ay + OllDttemp34 + & (3.11)
Luong mua: Kamstra & cong su (2012) cho théy mac du chua tim thfiy tic dong
c6 ¥ nghia cta lwong mua hang ngay 1én TSSL chimg khodn tai cdc qudc gia nam
trong khu vyc nhiét d6i va can nhiét d6i, nhung tat ca hé s hoi quy ciia bién lugng
mua trong cdc md hinh déu 1a duong. Bén canh d6, nghién ctru cta Hirshleifer &
Shumway (2003) va Gerlach (2007) cho thiy lwong mua c6 anh huong tiéu cuc dén
TSSL ching khodn tai mdt sb thi truong. Do do, dé lugng hdéa anh huong cia lugng
mua dén TSSL cua chiing khodn, luan an st dung bién luvong mua thuc té tir 7h00-
15h00 hang ngay tai TP.HCM 14 rain. Ngoai ra, dé ddnh gi4 tic dong cua nhiing con
mua vira hodc mua to vao ban ngay (Téng cuc Thuy loi, 2010, trang 9) ¢ thé anh
huong dén TSSL chtng khodn, luan 4n sir dung bién gia hrain d6i voi nhitng ngay giao
dich c6 tong lwgng mua 7h00-15h00 dat tir 16mm-50mm. Vé&i lugng mua nay khong

anh huong dén sinh hoat cta nguoi dan va hé théng thodt nudc ctia TP.HCM trong
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khoang thoi gian nghién ciru (HS Vin, 2018)%, nhung s& c¢6 tic dung giam nhiét do vao
nhirng ngay nang néng. Do d6, ky vong dau d6i véi ca hai bién lién quan dén lugng
mua déu 12 duong. Khi d6, nhitng ngay giao dich c6 luong mua vira va mua to dugc
tinh nhu sau:
hrain= {1 Néu ngay t giao dich c6 luong mua tir 7h00-15h00 tir 16- (3.12)

50mm
Nhirng ngay giao dich con lai
Bién lwong mua thuc té- srain va bién lwong mua vira va 16n- smua duoc hdi quy theo
phuong trinh (3.13) va (3.14)

R_Index: = ay + ajrain, + & (3.13)

R_Index; = ay + a; D™ + g, (3.14)

D6 am: Céc nghién ctru cho thdy do am c6 tic dong dén sic khoe va hiéu qua

lam viéc cua con nguoi (Mawson & Smith, 1981; Howarth & Hoffman, 1984; Amr &
Volpe, 2012) va ¢6 lién quan dén TSSL chimg khodn (Yoon & Kang, 2009; Kang &
cong sy, 2010). Luan 4n st dung d6 4m thyc té trong khoang thoi gian tir 7h00-15h00
12 bién humid dé do ludng anh hudng cua d6 am thyuc té dén TSSL ching khodn Viét
Nam. Bén canh d6, nghién ctru cia Dowling & Lucey (2005) st dung 25% s6 ngay
trong dit liéu nghién ctru ¢6 d6 4m cao nhat (ngudng d6 4m cao) va 25% sb ngay trong
dir liéu nghién ctru c6 d6 am thap nhit (ngudng d6 am thap) dé kiém tra anh hudng cia
hai ngudng nay dén TSSL ching khodn. St dung phuong phdp twong tu nhu cia
Dowling & Lucey (2005) nhung thay vi sir dung tir dit liéu d6 4m trung binh ca ngay,
luan 4n chi tp trung vao d6 4m trong thoi gian giao dich. Cich do trong luén 4n phan
4nh chinh xdc hon mbi lién hé gitra yéu td thoi tiét nay v6i TSSL ching khodn so véi
Dowling & Lucey (2005). Theo dd, luan an st dung ngudng do am cao khi d6 am tur

72% trd 1én va ngudng d6 am thap dao dong tir 49%-52%, mdi ngudng nay déu chiém

® Ho Van, 2018. Trung tam chong ngdp Thanh phé Hé Chi Minh tir bé “tu nueée” trong bdo cdo chong ngdp, truy
cdp ngay 28/5/2018 tai https://baomoi.com
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khoang 23% dit liéu nghién ctru dé kiém tra anh huéng ciia d6 am dén TSSL ching
khodn. Céc bién gia lién quan dén hai ngudng do am gém:
humov72={(1) Néu tir 7h00-15h00 ngay t giao dich c6 d6 4m tir 72% tr&  (3.15)
1én
Nhirng ngay giao dich con lai
humunSZ:{(l) Néu tir 7h00-15h00 ngay t giao dich c6 d6 am tir 49%- 69%  (3.16)
Nhirng ngay giao dich con lai
Dua trén két qua nghién ctru ctia Dowling & Lucey (2005) lién quan dén d6 4m
va Kamstra & cong sy (2012) lién quan dén luvong mua, ky vong dAu cta bién do Am
thue té-shum va ngudng d6 4m cao- humov72 véi TSSL chimg khodn Viét Nam Ia
duong, ngudng d6 am thap-humun52 voi TSSL chimg khoan Viét Nam 1a 4m.
Cic bién lién quan dén yéu t6 do 4m dwogc hoi quy riéng 1é theo phuong trinh (3.17) va
(3.18)
R_Index: = ay, + a;humid; + & (3.17)
R_Index; = ay + a,DM™OV72 4, phumuns2 o o (3.18)
Bén canh nhiing bién thoi tiét dai dién cho thoi tiét cia TP.HCM c6 thé anh
huong dén TSSL chtng khodn Viét Nam, nghién ctru ctia Lai Cao Mai Phuong (2016)
cho thiy bién dia tir trudng c6 anh hudng dén TSSL cua chi sé6 VNIndex. Nghién ciru
ctia Kamstra, Kramer va Levi (2003) cho thay c6 hai loi thé khi sir dung bién dai dién
dia tir so v6i cdc yéu t thoi tiét c6 tinh mia vyu. Tht nhit, bién dai dién dja tir khong
c¢6 tinh miia vu cao. Th hai, anh huong ctia yéu t6 thoi tiét c6 thé rat khac nhau gitta
cdc viing mién trong mot qudc gia, con bién dja tir 12 bién hanh tinh do d6 chénh léch
nay sé& thip hon. N6i cdch khdc, nhitng nha dau tu tir cdc khu vuc khdc nhau trén thé
gidi (c6 tinh trang thoi tiét hay mua khdc nhau) c¢6 thé d& dang giao dich truc tuyén dbi
v6i nhitng chirmg khodn niém yét trén S& Giao dich chtng khodan TP.HCM hay HN, ma
quyét dinh ctia ho khong bi anh hudng boi thoi tiét tai TP.HCM (hay HN), noi tinh
todn va théng ké chi sé6 VN-Index va HNXIndex.
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Theo nghién ctru Akashofu va Chapman (1972) da dua ra cdc mic hoat dong
ctia bio dia tir, khi Ap> 29 13 ngudng thé hién c6 bio dia tir va ngudng nay di duoc st
dung dé phén tich 4nh hudng cta bdo tir #én TSSL chimg khodn trong cic nghién ciru
cua Dimitrova va cong su (2004), Anna va Cesare (2003).

Bang 3.5: Phan loai chi s6 hoat dong dia tir (GMS)

Chisd Ap  Trang thdi cta dia tir trudng

0-29 Yén tinh dén khong 6n dinh
30-49 Bao tir @ mirc d0 nhé
50-99 Bao tir & muc do 16n
>1007 Bio tir ¢6 anh hudong nghiém trong

Nguon: Akashofu & Chapman (1972)

Mic du s6 lwong céc con bio dia tir truong tap trung nhiéu vao thang 3, thing 4,
thang 9 va thang 10 hang ndm nhung trong cdc nghién ctru cua Akashofu & Chapman
(1972), Kamstra & cong sy (2003), Anna & Cesare (2003), déu khong phan tich nhitng
anh huong bién dong dia tir theo thang d6i v6i nhitng quyét dinh cta con nguoi. Pé 1y
giai diéu nly, cdc tic gia cho rang nhitng ngay cé bdo dia tir khong anh hudng ngay
dén quyét dinh ctia con ngudi tai ngdy hom dé ma sy tic dong nay 1a c6 do tré.

Pé xdc dinh nhitng ngay bi anh hudng cua bio dia tir truong (goi tat 12 ngay ¢
tir trudng), dit liéu nghién ctru dugc phan loai thanh nhitng “ngay binh thuong” néu Ap
< 29 va nhimg “ngdy c6 tir trudng” néu Ap>29. Po tré phit hop ddi véi chi s6 ching
khodn thudng bit dau tir ngy ¢ bio dia tir va 5 dén 6 ngay sau ngay sau d6 (Dowling
& Lucey, 2005; Lai Cao Mai Phuong, 2016). Do d6, dé lugng héa tic dong cua bién
dong dia tir dén TSSL chitng khodn, mot bién gia murc ¢ gid tri bang 1 vao ngiy c6 Ap
>29 va d6 tré 5 ngay 1am viéc sau ngay cé bdo tir, s& duoc lua chon dé dua vao md

hinh nghién ctru.

7 Akashofu va Chapman (1972) dwa ra nhén dinh chi con bdo dia tir cuc ky nghiém trong cé thé dnh hudng dén hoat déng truyén hinh vé
tinh, truyén tdi dién, d6 bén cla duong 6ng dan dau... Nhitng con bdo cuwc manh nhw vdy la sy kién hiém hoi va chiém ty Ié khdng ddng ké
trong méu nghién ctru.
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1, v&i ngay c6 Ap > 29 va 5 ngay giao dich sau do6.
ap= { . . (3.19)
0, voi nhitng ngay con lai
Luong hoéa tdc dong vao nhirng ngay anh hudng cia bao dia tir 1€n TSSL ching khodn
s& duoc hoi quy theo phuong trinh (3.24)

R_Index;= ay + a, D[P + &, (3.20)

3.2.3.2 Mé hinh nghién ciru vé hiéu tng thoi tiét 1én phin Gng cia thi truong
chirng khoan

Dua trén luge khao cdc nghién ctru trude lién quan dén hiéu tng thoi tiét dén TSSL
ciia TTCK, dic diém thoi tiét tai TP.HCM, md hinh hiéu tng thoi tiét dén TSSL cua
TTCK Viét Nam trong ludn 4n c6 dang:

R_Index; = ay + ZﬂtjDOVth + YyFHolidayf + Y™ 0" Weather,™ + M6 hinh 2
& (3.21)
(g, 1a sai s6 ciia md hinh hoi quy)
Trong dé:

Cdc bién kiém sodt: Dya vao két qua hoi quy trong M6 hinh 1-phuong trinh
(3.8), chi cdc bién dai dién cho hiéu g ngay trong tudn véi hé s6 B va hiéu tmg ky
nghi v6i hé s6 YK ¢6 ¥ nghia thong ké ddi voi nhidu bién phy thudc duoc tiép tuc dua
vao hoi quy trong M6 hinh 2- phwong trinh 3.21. C4ch 1am nay gitp md hinh 2 kiém
sodt duoc hidu ing ngay trong tuan va hiéu (mg ky nghi, déng thoi 1a mot trong nhing

phuong phdp kiém tra tinh 6n dinh ctia cc hiéu tng nay trong cdc mé hinh.
Hiéu g thoi tiét: Ky vong dau cia cdc bién trong hiéu tng thoi tiét duoc thé
hién trong Bang 3.6. Két qua hdi quy trong bay phuong trinh tir (3.10), (3.11), (3.13),
(3.14), (3.17), (3.18), (3.24) d6i voi tirng bién phu thudc trong tdm bién nghién ciru, lua

chon duoc cic bién dai dién cho yéu t6 thoi tiét c6 thé anh huong 1én TSSL chung cia
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chting khodn Viét Nam hodc TSSL cua timg chi s nganh. Bén canh d6, phan tich
twong quan giita cdc bién trong mé hinh thoi tiét gitp cac bién duge dua vao M6 hinh 2

khong vi pham van dé twong quan cao giita cdc cip bién trong mé hinh hdi quy.

Bing 3.6: Cac bién doc 1ap dai dién cho hiéu ing thoi tiét dén ty suit sinh loi ciia
thi trwong chirng khoan Viét Nam

Pt Tén bién Ky higu Ky Nghién ctru
vong dau
Nhiét d trung binh  Temp +/- Keef & Roush (2002); Chang, Nieh,
va nhiét d6 cao. Yang & Yang (2006); Cao & Wei
(2005); Floros (2008); Dowling &
Lucey (2008); Kamstra & cong su
(2003; 2012); Yoon & Kang (2009)
3.9 Nhi¢t 4o >35 do C temp34 - Téc gia xay dung dua trén dac diém
vao cudi thang ctia Viét Nam (B9 Y Té, 2016)
duong lich
Luong mua thuc té Rain +  Hirshleifer & Shumway 2003);
trong ngay Gerlach (2007). Kamstra & cOng sy
(2012).

3.12 Mua vira hoac mua Hrain +  Téc gia xay dung dua trén dac diém
to  (tr 16mm- cua Viét Nam (Téng cuc Thuy loi,
50mm) 2010)
bo am trung binh + Kang & cong su (2010); Yoon &

Kang (2009)
3.15 Do am>72% humov72 + Tac gia xay dung dya trén Dowling
3.16 Do am < 52% humun52 - & Lucey (2005)
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3.19 Baodiatu Ap +  Anna & Cesare (2003); Dimitrova &
cong su (2004); Dowling & Lucey
(2005); Kamstra & cong sy (2003),
Lai Cao Mai Phuong (2017)

(Nguon: Tdc gid tong hop tir cdc nghién civu va xdy dung)
(Ghi chii: Ngoqi trir bién “Bdo dia tir-ap” cdc bién thoi tiét con lai trong Bdng 3.6 déu duwoc do tir
7h00-15h00 theo tdn sudt ngay tai Thanh pho H6 Chi Minh).

Néu yéu t6 thoi tiét ndo anh huong 1én phan tng ctia TTCK trong M6 hinh 2 thi
hé s6 O™ c6 ¥ nghia thong k&, va cdc bién nay tiép tuc dugc lwa chon dua vio nghién
ctru trong Mo hinh téng hop- Phuong trinh 3.1.

3.2.4 Hiéu tng lich Am dén ty suat sinh loi ciia thj treong chimg khoan Viét Nam
Dua trén co s tir nhitng nghién ciru trude trong chwong 2 lién quan dén chu ky lich 4m
va thdng bay am lich tai Viét Nam, ludn 4n dua ra cdc gia thuyét nghién ctu lién quan
dén hiéu ung lich am dén TSSL cua TTCK Viét Nam nhu sau:

Gid thuyét 7: TSSL ciia TTCK Viét Nam tich cyc vao 1an can nhimng ngay dau
thdng am lich, tiéu cyc xung quanh nhitng ngay gitra thang am lich.

Gid thuyét 8: TSSL ctia TTCK Viét Nam tiéu cuc vao ba ngay dau tién trong
thang bay am lich, ti€u cyc trong ca thang bay am lich.

Hai gia thuyét nay duoc luan 4n kiém dinh d6i véi mé hinh hiéu tng lich am va
md hinh tong hop ca ba hiéu tmg dén TSSL cta TTCK Viét Nam khi chimg khodn
ngén han 1a ¢6 xu hudng hoac cho toan bg dit liéu 10 nam nghién ctru.

3.2.4.1 Xay dung céc bién dai dién cho hiéu g lich 4m

Cic nghién ctru trén thé gidi cho thdy chu ky lich 4m c6 thé anh hudng dén tim
sinh 1y (Lieber & Sherin, 1972; Jongbloet, 1983; Law, 1986; Cajochen & cOng su,
2013; Smith & cOng sy, 2014), hanh vi cua con nguoi (Russell & Bernal, 1977;
Cunningham, 1979), niém tin cta nguol dan (Laycock, 1843; Lieber & Agel, 1978;
Gale, 1980; Katzeff, 1981). Nhiéu nguoi tin vao anh huéng cia chu ky lich 4m dén con
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ngudi nhat 1a vao giai doan tring tron, ho c¢6 thé 1a sinh vién-49,4% (Rotton & Kelly,
1985) hay 74% y td cham s6c bénh nhan tim than (Angus, 1973). Tuy nhién, c6 nhiing
nghién ctru chua tim thdy anh hudng cua nhitng ngay tring tron dén hanh vi con ngudi
(Nogueira, 1982; Rotton & Kelly, 1985), hodc khong tic dong dén TSSL chimg khodn
(Rotton & Rosenberg, 1984; Hammami & Abaoub, 2010). Tuong ty nhu nghién ctru
cua Dichev & Janes (2003); Dowling & Lucey (2005); Yuan & cdng su (2006), dé
kiém tra chu ky lich 4m c6 anh hudng dén TSSL chtng kho4n tai Viét Nam hay khong,
luan 4n stir dung bién lunar dé phan 4nh sy thay ddi timg ngdy trong cic pha cua mit
trang tur ldc trang dau thang (mung mdt am lich) dén lic trang tron (15 am lich) va do
sdng ctia mit tring giam dan vé cudi thang Am lich. Bén canh d6, hai bién: xung quanh
nhimg ngay trang tron (lun6full) va 1an cin nhimng ngay dau thing (lun6new) ciing
dugc nghién ctru hi¢u ung lich am va TSSL chung khoan (Dowling & Lucey, 2005).
Cic bién gia clunar, lunbnew, lun6full cy thé dugc x4c dinh bang cich:

clunar =cos(2mnd/29,53) (3.22)
Trong dé: d 12 s ngay tir ldc tring tron cua thang trude. Khi d6 bién clunar nhan gid

tri 1& 1 vao ngay 15 am lich hang thang; nhan gia tri -1 vao ngay 1 am lich hang thang.

lun6new= {(1) Ngay 1 am lich, trudc va sau ba ngay 1 am lich (3.23)
Nhirng ngay giao dich con lai
lun6full ={(1) Ngay 15 am lich, trudc va sau ba ngay 15 am lich (3.24)

Nhiing ngay giao dich con lai
Quan niém ciia ngudi A Pong khi cho rang thang 7 m lich 1a thang khong dem
lai may mén, vi vy ngudi dan & cdc qudc gia nay thuong tranh 1am nhitng viéc quan
trong trong thang 7 am lich nhu: trdnh mua sam 16n, khong chuyén nha hay mua nha
moi (Pooja, 2016; He & cong su, 2018); khong cudi hoi (Lo, 2003); tranh sinh con
hoac tranh ph?lu thuat (Huang & cong su, 1997; Lin va cong su, 2006), khong di du
lich dbi v6i cdc du khich Chau A, dic biét 1a tr Thai Lan va Trung Qudc

(Rittichainuwat, 2011). Tai Viét Nam, quan niém vao ngay dau tién cua thang 7 am
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lich moi vong nhén dudi c¢6i Am déu duoc x4 toi dé 1én Duong gian dén hét thdng 7 Am
lich. Theo d6 ngay dau tién cua thang 7 4m lich, va nhitng ngay con lai trong thdng nay
ngudi dan lo ngai vé nhimg diéu khong hay c6 thé gip trong thdng 7 4m lich nén
thuong tranh thyc hién nhitng viéc 16n trong thoi gian nay. Nghién ctru cia Almonte
(2016) cho thiy thiang 7 4m lich c6 tic dong tiéu cuc dén TSSL chung khodn
Philippine. Do d6, dé luong héa tic dong tAm 1y cta nha du tu vao nhirng ngly giao
dich dau tién trong thang 7 am lich (lun7new) va nhiing ngay giao dich trong thing 7
am lich (Iun7mon), hai bién gia s& duoc thiét 1ap trong mo hinh hiéu ung lich 4m dén
TSSL ching khodn. Cu thé:

1, Téi da 1a 3 ngay giao dich dau tién nim trong khoang tir
lun7new= { ngay 1/7 d&én ngay 5/7 am lich hang nam. (3.25)

0, Néu vao cdc ngay giao dich con lai
I { 1, Né:u ngay giao dich .thu(f).c vao thén.g 7 am lich. (3.26)

0, Néu vao cdc ngay giao dich con lai
Phuong trinh hdi quy riéng 1é cua céc bién dai dién cho lich 4m anh huéng dén TSSL
tirng bién phu thudc dugc thé hién nhu sau:

R_Index; = ay + a clunary + & (3.27)

R_Index; = a, + alDtLun6new+a2DtLun6full + g (3.28)

R_Index; = ay + ay DMWY 4 q, DU™MON 4 ¢, (3.29)

3.2.4.2 M6 hinh nghién ctru vé hi¢u ting lich Am dén ty suit sinh loi ciia thi treong
chirng khoan Viét Nam

Duya trén luge khdo cic nghién ciru vé tim sinh 1y va céc nghién ciru thuc nghiém lién
quan dén hiéu Gng lich 4m dén TTCK, théi quen st dung lich 4m trong cudc séng cia
nguoi Viét Nam, mo hinh hi¢u tng lich am dén TSSL ctua TTCK Viét Nam trong luan

an co dang:
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R_Index, = ay + Y/ DoW,/ + YykHolidayf + 371405 57 Lunar* MO hinh 3
+ g (3.30)
(g, la sai s6 ciia md hinh hoi quy)
Trong d6:
Cdc bién kiém sodt: Két qua hdi quy trong M6 hinh 1- Phuong trinh (3.8) chon
loc ra cdc bién c6 hé sb Bjt va YK ¢6 ¥ nghia thong ké tiép tuc duoc sir dung trong M
hinh 3- phuong trinh 3.30 nham van kiém so4t hiéu tng ngay trong tuan va hiéu ung
ky nghi va gitp luge giam nhirng bién khong dién hinh trong mé hinh.

Bang 3.7: Cac bién ddc 1ap dai dién cho hi¢u vng thoi tiét dén ty suit sinh loi ciia
thi trwong chirng khoan Viét Nam

Pt do Tén bién Ky hiéu Ky vong Nghién ciru

lwong dau

Hiéu ung lich am

326 Chukylicham clunar Dichev & Janes (2003), Dowling
3.27 Léan can ngay 1 [un6bnew + & Lucey (2005); Yuan, Zheng &
am lich Zhu (2006), Lai Cao Mai Phuong
3.28 Lan can ngay 15 [lun6full - (2012); Floros & Tan (2013);
am lich Nguyén Vin Diép (2014);
Borowski (2015); Nguyén Vin
biép & cong su (2016)
3.29 Pau thiang 7 4m [un7new - Tac gia xay dung
lich
3.30 Thang 7 am lich  lun7mon - Almonte (2016)

(Nguon: Tdc gid tong hop tir cdc nghién cieu va xdy dung)
Hiéu vmg lich am: Két qua hdi quy trong ba phuong trinh tir (3.27) dén (3.29)
dbi véi ting bién phu thudc, va két qua phén tich twong quan giita cdc bién nay, tir d6

lua chon duoc céc bién dai dién cho yéu t lich Am c6 thé anh huong dén TSSL chiing
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khodn/nganh tai Viét Nam dé dua vio M6 hinh 3- Phuong trinh 3.30. Néu bién nao dai
dién cho hiéu tng lich 4m trong M6 hinh 3 thi hé s6 8 ¢6 y nghia théng ké, cho thay
anh huong cia ching dén TSSL cua ching khoan Viét Nam. Nhiing bién c6 y nghia
nay tiép tuc dugc st dung dé dai dién cho hiéu ung lich am trong M6 hinh téng hop-
Phuong trinh 3.1. Ky vong d4u cua cic bién trong mo hinh hiéu tng lich Am dén TSSL
ctia TTCK Viét Nam dugc thé hién trong Bang 3.7.
3.3 Dir liéu nghién ciru

Toan bd dit liéu nghién ctru vé chting khoén va céc dir li€u theo ngay lich (am
va duong) trong mé hinh déu dugc thu thap trong giai doan tir 28/9/2007-29/9/2017
duong lich twong tng véi ngay 18/8/2007 dén 10/8/2017 am lich. Céc dir liéu lién quan
dén Tét Nguyén DPéan cua Viét Nam va cac bién dai dién hiéu ung lich am duogc tinh
theo 4m lich, tat ca cdc dir liéu con lai trong ludn an khi dé cap déu tinh theo duong
lich.

Téc gia gidi han thoi gian nghién ciru tir 28/9/2007 dén 29/9/2017 bai ba 1y do.
Thr nhat, dir liéu bat dau tir cudi thing 9/2007 khéng bao gém khoang thdi gian
VNIndex ting manh lién tuc (tr 100 diém vao ngay 28/7/2000 ting 1én 571,04 diém
vao ngay 25/6/2001; tir 307,5 diém vio ngay 30/12/2005 tang 1én dén 1170,7 diém vao
ngay 13/3/2007) va giam nhanh lién tuc (giam tir 571,04 diém vao ngay 25/6/2001
xubng con 203,12 diém vao ngay 05/10/2001; tir mic 1170,7 diém vao ngay 13/3/2007
giam xudng con 561,95 diém vao ngay 27/8/2007). Thir hai, trong khoang thoi gian
nghién ctru cta luan 4n dir lidu chi sb tirng nganh 14 tin cdy va phan anh chinh xdc hon
so v6i thoi gian trude d6 do sd lwong cic cong ty trong tirng nganh 13 nhiéu hon va dit
liéu vé chi s6 nganh 1a da dang hon. Cudi ciing, dé c6 thé phan 4nh tét hiéu tmg thoi
tiét dir liéu nghién cru can dam bao tir 10 ndm lién tuc hang ngay trén ca hai SGD
chtng khodn, do d6, dit liéu ngay c6 day dua tir nim 2007.

Dir liéu churng khodn: Dt liéu chung khodn Viét Nam dugc sir dung la gid dong

ctra vao cudi moi ngay cua 8 chi s6 gom: VNIndex, HNXIndex va sdu chi so6 nganh la
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Bt dong san, Cong nghiép, Dau khi, Dich vu tiéu ding, Ngan hang, Nguyén vt liéu
do StoxPlus (website https:/stoxplus.com/) tong hgp va tinh todn. Theo d6, céc cong ty

niém yét dugc StoxPlus phdn loai vio cdc nganh theo chuan ICB cho phit hop véi Viét
Nam d tinh chi s6 timg nganh. Céch phan loai nay da dugc Dow Jones va FTSE xay
dung va tng dung khi phan loai cho trén 65.000 coéng ty trén thé gii (StoxPlus
Phuong phdp luan Tinh bd Chi sé Tai chinh, ). Dit liéu vé chi s6 MSCI trén thi trudng
méi ndi tai khu vuc Chau A (MSCI Emerging Markets Asia index) la chi sb téng hop
tor 9 thi truong maéi ndi (An bo, bai Loan, Han Quéc, Indonesia, Malaysia, Pakistan,
Philippines, Thdi Lan, Trung Qudc) dai dién cho khoang 85% gi4 tri von héa thi truong

tu do chuyén nhuong tai mdi qudc gia, duoc thu thap tai website chuyén cung cip dit

liéu tai chinh https://www.bloomberg.com theo tan suat ngay.
Dir liéu thoi tiét: gdbm dix liéu vé nhiét do, lvong muwa, d6 Am tai TP.HCM dugc
thu thap tor Trung tdm Dy bdo Khi twgng Thuy van Trung vwong tai Viét Nam (website:

http://www.nchmf.gov.vn ) dugc 14y theo tin suat ngay trong khoang thoi gian tir 7h00

dém 15h00. Dit lidu dia tir: Chi s6 ap dwoc Trung tam Khi quyén va Pai duong quéc

gia cia Hoa Ky (NOAA, website: www.noaa.gov) thong ké va tong hop hang ngay tir

13 dai quan sat khac nhau trén thé gidi, dugc chon dé do ludong murc d§ hoat dong dia
tur.

Dit liéu vé ngay theo lich: Dya trén phan tich vé s6 lwong céc ky nghi 18 va thoi
gian cho mdi dot nghi 1& hang nim, luin 4n s& nghién ctru hiéu ung ky nghi 1& tic dong
dén TSSL chirng khodn tai Viét Nam duya trén 3 dot nghi 1& gém: Tét duong lich, Tét
Nguyén Dén, ba ky nghi 18- ngay Gid t6 Hing Vuong, ngay Chién thing, ngay Qudc té
lao dong- dugc gdp chung thanh mot dot nghi 1&; ngay Qudc khanh. Trong 3 dot nghi
18 nay, chi c¢6 ky nghi Tét Nguyén Pén duoc tinh theo lich 4m, con hai dot nghi 18 con
lai s& tinh theo lich duong. Trong giai doan nghién ciru, cdc bién dai dién cho hiéu tng
lich Am va ky nghi Tét Nguyén Pdn duoc chuyén doi tir lich dwong sang lich 4m dua

trén website http://licham.vn
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Tém tit chwong 3

Chuong 3 cua luan 4n trinh bay nhitng van dé lién quan dén phuong phép
nghién ctru hiéu Gmg ky nghi, thoi tiét, lich Am dén TSSL cua TTCK Viét Nam. Dya
trén co so 1y thuyét va két qua nghién ciru thyc nghiém trong chuong 2, luan dn da thiét
1ap quy trinh nghién ctru v&i hé thdng cdc bién dai dién vao ba mé hinh tuong Gmg voi

tirng hiéu tng va két hop ca ba hiéu tmg trong mo hinh téng hop.

Vé phwong phdp wéc lwong va cdc kiém dinh: Tuong ty nhu trong nghién ciru
cua Dowling & Lucey (2005) trén TTCK Ireland, phuong phdp udc uong duogc su
dung chinh trong luan 4n trén TTCK Viét Nam gém phuong phdp uwéc luong binh
phuong nho nhat (OLS) trong tit ca cdc md hinh hdi quy. Phuong phdp udc luong do
1éch tuyét d6i nho nhat (LAD) duoc sir dung dé kiém dinh tinh virng cho mé hinh hoi
quy tong hop ca ba hiéu ung. Dé cic suy dién théng ké duoc rit ra tir két qua ude
luong 1a déng tin cdy cic chudi bién dua vao md hinh phai dam bao tinh dirng. Ngoai
ra md hinh nghién ctru phai vugt qua cic kiém dinh vé bo sét bién ctia Ramsey (1969),
Tukey (1949) va Preginbon (1980); khong vi pham van dé da cong tuyén théng qua sir
dung nhén tr phéng dai phuong sai (VIF), khong bi tu twong quan thong quan kiém
dinh cua Breusch-Godfrey (1978), néu md hinh bi phwong sai thay dbi s& dugc khic
phuc bang cach hiéu chinh phuong sai ctia sai s6 do White (1980) dé xuat, néu mé hinh

bi tu twong quan s& dugc khic phuc bang phép bién ddi Cochrane & Orcutt (1949).

Véi muc tiéu xdc dinh hiéu tng ky nghi 18 dén TSSL ctia TTCK Viét Nam (goi
tit 12 mo hinh hiéu tmg ky nghi 1& hoic Md hinh 1), luan 4n chon ba ngay giao dich
trude va sau hai ky nghi Tét (gdm Tét Duong lich va Tét Nguyén Dén), ba ngay giao
dich trudc ngay Chién thang va trude ky nghi Quc Khanh dé tim ra méi lién hé lién hé
vé TSSL thi trudng/nganh xung quanh céc ky nghi 1& ny voi nhitng ngay giao dich
khéc. Viéc ton tai ¥ nghia théng ké véi cdc bién giai thich trong M6 hinh 1 ching to

TSSL ctia TTCK chiu tdc dong xung quanh cdc ky nghi 1€ tai Niét Nam.
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Véi muc tiéu xdc dinh hiéu Gng thoi tiét dén TSSL ctia TTCK Viét Nam (goi tét
12 m6 hinh hiéu tmg thoi tiét hodc M6 hinh 2), thdng qua phan tich cic sb liéu thong ké
va dic diém chung cta cdc nha dau tu ching khodn trén TTCK Viét Nam, tic gia xdc
dinh dugc thoi tiét tai TP.HCM 1a khu vuc c6 kha ning anh huong dén TSSL ching
khodn Viét Nam. Vi vay, cdc yéu td thoi tiét tai TP.HCM duoc Iya chon 1am céc bién
dai dién cho hiéu tng thoi tiét duoc dua vao md hinh hiéu Gng thoi tiét s& phai qua qua
trinh sang loc thdng qua cdc md hinh hdi quy riéng ting bién ddi véi mdi chi sé/nganh.
Nhirng bién giai thich ndo c¢6 ¥ nghia théng ké trong M6 hinh 2 chtng t6 TSSL ching

khodn chiu tdc dong cua cac yeu to thoi tit ma bién d6 dai di¢n.

Véi muc tiéu x4c dinh hiéu tng lich 4m dén TSSL cua TTCK Viét Nam (goi tét
12 m6 hinh hiéu tmg lich Am hodc M6 hinh 3), bon bién ban dau dai dién cho hiéu tng
lich 4m dugc hdi quy riéng 1é voi tirng bién phy thudc trong 8 chi sé nghién ctru. Céc
bién dai dién cho hiéu (mg lich 4m nao c6 y nghia thong ké trong két qua hoi quy riéng
1¢ s& dugc uu tién dwa vao Mo hinh 3. Khi d6, TSSL ctia TTCK do yéu td lich 4m tai

Viét Nam dya trén két qua hdi quy trong M6 hinh 3.

Véi muc tiéu xdc dinh hiéu Gng ky nghi, thoi tiét, lich 4m dén TSSL ciia TTCK
Viét Nam (goi tit 12 M6 hinh tong hop), cdc bién cé ¥ nghia théng ké trong cic M6
hinh 1, M6 hinh 2, vd Md hinh 3 dugc lya chon dua vao dé lugng héa tdc dong cua céac
hiéu tng dén TSSL cta TTCK Viét Nam trong ciing mdt mé hinh tong hop. Anh
hudng cua ba hi¢u tng dén TSSL ctua TTCK Viét Nam, toan bo dir liéu st dung cho
cic bién trong 10 nim tir 28/9/2007-29/9/2017 dwoc hdi quy theo M6 hinh téng hop
khi khong phan biét xu huéng. Anh huéng cua ba hiéu ing dén TSSL ciia TTCK Viét
Nam khi xu huéng ngin han cta ching khodn 1a tich cuc/ tiéu cuc duoc hodi quy lan

lugt theo hai nhém dir liéu 1a MA10>MA200 va MA10<MA200.
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CHUONG 4- KET QUA VA THAO LUAN KET QUA NGHIEN CUU HIEU
UNG KY NGHI, THOI TIET, LICH AM PEN TY SUAT SINH LQI CUA THI
TRUONG CHUNG KHOAN VIET NAM

Ngi dung chinh trong chirong 4 thé hién két qua chi tiét va kiém dinh két qud
ciia tirng md hinh hoi quy dén ty sudt sinh loi ciia TTCK Viét Nam va thdo ludn két qua
V6i cdc mé hinh hoi quy tong hop. Nhin chung, két qua trong chwong 4 cho thdy cd ba
hiéu vmg ky nghi, thoi tiét, lich am déu tdc dong dén TSSL ciia chitng khodn Viét Nam
trong 10 nam nghién ciru, va khi xu huéng ngdn han ciia cdc chi sé6 chirg khodn dang

la tich cuc hay tiéu cuc.

4.1 Phan tich théng ké va kiém dinh tinh dirng véi toan bé méu
4.1.1 Kiém dinh tinh dirng

Két qua tir Bang 4.1 cho thay céc chudi dir liéu trong md hinh nghién ctru déu
¢6 P-value<0,01. Theo Dickey—Fuller (1979), Phillip—Person (1988) két qua nay cho
thdy v6i mirc y nghia 1%, céc chudi dir liéu nghién ctru déu 1a chudi dimg, vi vay céc
chudi dit liéu duoc st dung 13 phit hop dé dua vao cdc mé hinh nghién ctru.

Bang 4.1: (Trinh bay chi tiét tai Phy luc)

4.1.2 Phan tich thong ké

Cic bién phy thudc: Két qua thdng ké tir Bang 4.2 cho thiy ca hai chi s6 chung
ctia thi truong 1a VNIndex va HNXIndex trén HSX va HNX déu c6 TSSL trung binh
do yéu t6 dia phuong 13 4m trong giai doan tir 28/9/2007 dén 29/9/2018. Trong do,
HNXIndex c6 gié tri trung binh TSSL tuyét ddi, gia tri 16n nhat va do léch chuan déu
16n hon so vé6i gid tri twong tng ctia chi sé VNIndex 1a do quy dinh bién d6 giao dich
trén HNX ludn cao hon so véi bién do giao dich trén HSX trong toan bo lich sur phat
trién ciia TTCK Viét Nam. Néu xét chung ca 8 chi s6 ching khodn va nganh nghién

ctru trong giai doan nay thi c6 téng cong 6/8 chi sd c6 TSSL trung binh 4m. Trong dé,
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chi s6 HNXIndex va nganh Dau Khi ¢6 TSSL trung binh giam nhiéu nhat 12 0,04% va
0,033%. Nguoc lai, trong giai doan tir 28/9/2007 dén 29/9/2018 hai nganh c6 TSSL
trung binh duong 13 nganh Bat dong san va nganh Coéng Nghiép.
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Bing 4.2: Két qua thong ké mé ta cac bién trong nhirng mé hinh (Toan by méu)

Bién S6 quan Gia tri Gia tri Gia tri Poléch  Bién S6 quan Gia tri Po léch Nhin
sat trung binh  16n nhit  nhé nhét chuin sat trung binh chuin gia tri 1
Rvnindex 2491  -0,0089161 8.43 -11,17 1785317 mon 2.491 0,1967 03976 490
Rhnxindex 2491  -0,0400281 11,56 21091 2,045948  tue 2.491 0,1999 0.4 498
Bién  Rcnghiep 2491  0,0109996 9,56 10,49 1,984236  wed 2.491 0,2007  0,4006 500
phu Rnghang 2491  -0,0014653 10,34 211,59 2,149851  fri 2.491 02007  0,4006 500  Bién
thugc  Rdaukhi 2491  -0,0330149 10,13 10,62 2398892  prec 2.491 0,0120  0,1091 30 giai
Rdvtd 2491  -0,0143196 10,34 -11,41 1,967025  postc 2.491 0,0120  0,1091 30 thichla
Rbdsan 2.491  0,0000763 14,49 -1431  1,994656  prel 2.491 0,0120  0,1091 30  bién gia
Rnvl 2491  -0,0044199 12,01 15,57 1932113  postl 2.491 0,0120  0,1091 30  vabién
Temp 2.491 32,156 40 23,6 2,786  pre30c 2.491 0,0120  0,1091 30  twong
Bién  Humid 2.491 0,6251 0,973 0,276 0,13 pre9c 2.491 0,0120  0,1091 30 tic
gidi Rain 2.491 2,637 32 0 3,84  lun7mon 2.491 0,0815  0,2736 203
thich  Clunar 2.491 0,0155 1 -0,9987 0,7053  lun7new 2.491 0,0120  0,1091 30
Bién S6 quan Gia tri Poléch  Nhin gia
it trungbinh  chudn i1 lun6new 2.491 02116  0,4085 527
Hrain 2.491 0,0116 0,1072 34 lun6full 2.491 0,0092 04291 606
humun52 2.491 0,2328 0,4227 580 ap 2.491 0,1112 03144 277
humov72 2.491 02276 0.4193 567 temp34 2.491 0,0100  0,0997 26

(Nguon: Tdc gia xit Iy s6 liéu tir phan mém thong ké)

(Ghi chii: %, **, *** [an heot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)
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Cic bién giai thich: Két qua thdng ké cia ciia nhém bién dai dién cho hiéu tng ky
nghi, thoi tiét, lich 4m trong cdc md hinh nghién cru dugc thé hién trong Bang 4.2.

Bién kiém sodt hiéu g ngay trong tuan: Trong giai doan nghién ctru, ty 1& cdc
phién giao dich phan bd khd déu vao cdc ngay trong tuan thé hién khi s6 ngay giao dich
roi nhiéu nhit vao ngay thi Sdu (chiém 20,01% tong sb ngay giao dich) cao hon 0,34%
so v6i nhitng ngay giao dich thip nhét roi vao ngay thir Hai (chiém 19,67% tong s
ngay giao dich).

Déi véi hiéu ting ky nghi 1é: Ba ngay giao dich trude va sau mdi dip nghi 18 tai
Viét Nam duoc lua chon dé dai dién cho hiéu tmg ky nghi 1€ tai Viét Nam 13 phii hop
vOi cdc nghién ctru cua Bergsma & Jiang (2016), Seif & cong sy (2017). V61 cach nay
s6 luong quan sit trong mdi bién 1a 30 quan sit, ty 18 sb ngay giao dich trudc va sau
mdi dip nghi 18 tai Viét Nam dugc lua chon trong mo hinh 1a 1,2% dir li€u nghién ctru.

Cdc bién dai dién cho thoi tiét:

Do am trung binh tai TP.HCM (bién humid) nhiing ngay giao dich trong giai
doan nghién ctru khoang 62,5% va c6 do 1éch chuan 12 13%. Trong dit liéu nghién ciru,
s6 ngay giao dich c6 do 4m trung binh tir 27,6% dén 52% 1a 580 quan sét chiém
23,28% dir liéu; s6 ngay giao dich c6 do 4m trung binh tir 72% dén 97,3% 1a 567 quan
sat chiém 22,76% dit liéu. PO am trung binh 16n nhat 12 97,3% roi vao ba ngay
20/1/2010, 7/11/2013, 13/12/2016; d6 4m trung binh thap nhit 1a 27,6% c6 ba ngay
gdém ngay 15/1/2008, 25/1/2016, 19/2/2016.

Lugng mua trung binh tir 7h00 dém 15h00 dat 2,63mm (bién rain) nhung do
TP.HCM c6 hai mua r0 rét 1a mua khd va muia mua nén chénh 1é€ch luvong mua gitra hai
mua 12 rat 16n. Diéu nay giai thich tai sao d 1éch chuan cta bién rain 1a 1a 3,84mm,
gap khoang 1,5 1an so véi lugng mua trung binh. Trong giai doan nghién ctru c6 34
ngay giao dich c¢6 lugng mua vira hoic to (bién hrain), nhilng con mua nay c6 luu
luong 16mm-50mm trong thoi gian tir tir 7h00-15h00 s€ c6 tic dung gidm nhiét do

khong khi, dic biét 1a trong nhitng ngay ning néng.
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Ty 1¢ nhitng ngay c6 bdo dia tir xay ra chiém khoang 11,12% toan bo dit liéu
nghién cuu, ty 1€ nay la tuong duong véi cac nghién curu cia (Anna & Cesare, 2003;
Kamstra & cong su, 2003; Dowling & Lucey, 2005).

Nhiét do trung binh trong thoi gian giao dich-temp la 32,1 460 C véi d6 1éch
chuén 12 2,7 d6 C 1a khd gin so vé6i bién nhiét do cao trén 34 d6 C-temp34, vi viy, tic
gia dy dodn chi c6 mot trong hai bién nay tic dong c6 ¥ nghia dén TSSL ching khodn.
S lugng cac ngay giao dich c¢6 nhiét d§ cao nhét trén 34 d6 C vao cudi céc thang
duong lich va nhitng ngady mua vira hodc mua to déu khd thip, twong ung chiém
khoang 1,0% va 1,16% dit 1iéu nghién ctru.

Bao dia tur: Trong 10 ndm nghién ctru, khu vuc dia ly theo mui gio ma Viét Nam
dang str dung c6 tong cong 18 ngay do dugc bdo tir & mirc d6 16n voi gid tri ap=50.
Trong d6, nhirng ngay ma bdo dia tir manh nhét chu yéu roi vao nhiing ngay nghi
khong giao dich nhu nhitng ngay cudi tuan (8/18), c6 8/18 ngay gia tri ap tir 50-60, con
lai 2/18 ngay gi4 tri ap>70. S6 liéu thong ké nay cho thiy ty 1 nhitng ngay bio dia tir &
mirc d6 tir 16n tré 1én va thoi gian anh hudng manh nhét cua bao dia tir vao nhitng ngay
nay dén TSSL ciia TTCK Viét Nam trong thoi gian nghién ctru 1 kha nhé trong tong
sd nhitng ngay giao dich ¢ bio dia tir ap>29. N6i cach khac, mdi lién hé gitta TSSL
cua TTCK Viét Nam khi giao dich vao lan cén nhitng ngay c6 bao dia tur trong luan an
nay chu yéu 12 phan 4nh tic dong ctia bio dia tir & mirc d6 nho.

Poi véi hiéu g lich am: Trong céc ngay am lich nghién ctru, ty 18 nhitng ngay
giao dich xung quanh ngly rim va cidc ngdy dau hang thang, bién lun6full va bién
lun6new 1an luot 1a 24,3% dir licu voi 606 quan sat va 21,15% dir liéu voi 527 quan
sdt, tiép dén 1a nhitng ngay giao dich roi vao thang Bay am lich chiém 8,15% véi 203
quan sdt va cudi ciing 12 nhitng ngay giao dich roi vao dau thang Bay am lich chiém
1,2% v61 30 quan sat.

4.2 Két qua hoi quy cia tirng hiéu tng dén ty suit sinh lgi caa thj trudng ching

khoan Viét Nam
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4.2.1 Hiéu ng ky nghi dén ty suit sinh loi ciia thi truong chimg khoéan Viét Nam
4.2.1.1 Phan tich twong quan

Bang 4.3 cho thiy hé sb twong quan giita cdc bién doc 1ap dai dién cho hiéu tng
ky nghi voi cdc bién phu thudc cho thdy hé sb tuwong quan giita cdc cip bién nay Ia
thip, déu c6 gid tri tuyét d6i nho hon 0,05. Bién ngay tht Ba 12 fue va bién sau ky nghi
Tét Nguyén Ddn 12 postl ¢6 twong quan Am véi tit ca 8/8 chi sb nghién ctiru. Két qua
nay du bdo diu cua hé sé hdi quy cia bién rue va postl c6 thé tic dong tiéu cuc dén
TSSL cua chirng khoén.

Hé s6 tuong quan giira cdc bién doc 1ap trong mo hinh hiéu tng ky nghi 18 déu
nam trong khoang +0,26 12 kha nhé. Bién ngay thir Ba 12 fue déu c6 twong quan 4m véi
hau hét céc bién trudc mdi ky nghi 18 va c¢6 twong quan dwong voi bién sau hai ky nghi
Tét Duong lich va Tét Nguyén Pan. Két qua nay du bdo du cua hé sb hdi quy cua
bién tue c6 thé nguoc voi ddu cua céc bién trude mdi ky nghi 18 1a prec, prel, pre30c,
pre9c va ciing dau véi cdc bién sau ky nghi 18 1a postc va postl. Hé sb twong quan cip
gifta cdc bién doc 1ap trong md hinh hiéu tmg ky nghi déu c6 muc y nghia théng ké
10%, ngoai trir cap bién (prec; fri) 1a khéng c6 ¥ nghia thong keé.

Két qua phan tich twong quan & Bang 4.3 cho thiy hé s tuong quan cip giira
cic bién trong cdc md hinh hiéu tng ky nghi 1 1én phan tng ctia TTCK 1a déu nho hon
0,5 vi vay khi céac kiém dinh khéc ddi véi mo hinh khong bi vi pham thi vié¢c giai thich
dura trén hé sb hdi quy 1a ddng tin cay.

Bang 4.3: (Trinh bay chi tiét tai Phu luc)
4.2.1.2 Két qua va kiém dinh két qua héi quy
Két qua héi quy

Két qua hdi quy vé hiéu tng ky nghi 1& 1én phan tng cua ching khodn véi toan

bd mau trong Bang 4.4 cho thay:

Hiéu ung ngay trong tuan:
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TSSL chirmg khodn Viét Nam thudng giam vao ngay thir Ba hang tuan ddi voi
cic chi s6 HNXIndex, nganh Cong Nghiép, nganh Dau khi; va ting vao ngay thtr Sdu
hang tuan ddi véi VNIndex, HNXIndex, nganh Cong nghiép. Két qua nay b sung cho
nghién ctru ciia Truong Dong Loc (2012) va Luu Tien Chung & cOng su (2016) khi xéc
dinh 0 nhitng nganh TSSL chiu tdc dong ti€u cuc khi giao dich vao ngay thtr Ba va
nhirng nganh c¢6 TSSL tich cuc hon khi giao dich vao ngay thir Sdu hang tuan. Ngoai
ra, v6i P-value <0,1 giao dich chtng khodn vao tht Tu hang tuan ciing tic dong tiéu
cuc dén nganh Bat dong san. Do d6, c6 thé nhan dinh nhin chung hiéu Gmg ngay trong
tudn c6 tac dong dén TSSL ching khodn Viét Nam trong giai doan nghién ctru.

Bang 4.4: Két qua hdi quy mé hinh hiéu ing ky nghi 1& dén ty suit sinh lgi caia thi

truong chirng khoan Viét Nam (Toan b miu)

rviindex  rhnxindex rbdsan  rcnghiep  rdaukhi rdvtd  rnghang rnvl
Variable OLS OLS OLS OLS OLS OLS OLS OLS
Mon -0,059 -0,158 0,006 -0,088 -0,075 0,149 -0,092 0,011
Tue -0,136 -0,229%* -0,18 -0,206* -0,251* -0,091 -0,16 -0,08
Wed -0,096 -0,066 -0,214* -0,081 -0,081 -0,03 -0,101 0,017
Fri 0,084* 0,089* 0,01 0,113* -0,073 0,142 0,053 0,089
Prec 0,113 0,229 0,476* 0,268 0,452 -0,063 0,232 0,246
Postc 0,203 -0,098 0,225 0,091 -0,805 0,457 -0,047 0,253
Prel 0,734%* 0,770%*  0,811**  0,910%%* 0,795%%* 0,505 0,646*%  0,691%*
Postl -0,414 -0,319 -0,34 -0,332 -0,105 -0,066 -0,188%* -0,664*
pre30c 0,546%* 0,409* 0,431 0,269 0,665%* 0,228 0,257  0,526**
predc 0,266 0,786%** 0,710%* 0,698%** 0,266  0,546* 0,103 0,166
_cons 0,014 0,009 0,047 0,039 0,045 -0,069 0,045 -0,027
N 2490 2490 2490 2490 2490 2490 2490 2490
r2 0,006 0,007 0,007 0,007 0,005 0,004 0,003 0,005
Ramsey test 0,6725 0,6396 0,2819 0,3414 0,7252  0,9193 0,7281 0,6123
Linktest 0,727 0,676 0,449 0,573 0,88 0,86 0,772 0,859
VIF <1,7 <1,7 <1,7 <1,7 <1,7 <1,7 <1,7 <1,7

(Nguon: Tdc gid xir Iy s6 liéu tir phan mém thong ké)

(Ghi chii: Phirong trinh hdi quy R_Index, = ay + Sebri gIpow,/  YPrelpre3ocprescy kyolidayk + ¢, (Mé hinh 1), theo phirong

i=Mon,Tue k=prec,postc

phdp OLS. *, *% #% [an ot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)

Hiéu iing ky nghi lé:

Trong bén ky nghi 18 nghién ciru tai Viét Nam, ky nghi trudc Tét Nguyén Pan
(prel) c6 tim anh huéng rong nhat dén TSSL ching khodn, tiép dén 1a ky nghi trude
ngay Chién thing 30/4 (pre30c), truéc ngay Qubc Khanh 2/9 (pre9c), va trudc ky nghi

Tét Duong lich. Cu thé, bién prel c6 hé sb hdi quy duong v6i mirc ¥ nghia théng ké



100

10% d6i vé6i 7/8 chi sb nghién ctru (ngoai trir nganh Dich vu tiéu ding) thé hién tim
anh huong rong ctia nhirg ngay giao dich trude ky nghi truéc Tét Nguyén Pan. Cling
tdc dong dén 4/8 chi sé nghién ctu 1a bién pre30c va bién pre9c nhung TSSL cua
VNIndex chi chiu tic dong vao nhitng ngdy giao dich truéc ky nghi 18 Ngay Chién
thing ma khéng chiu tic dong trudc ky nghi Qudc Khanh. Trude ky nghi Tét Duong
lich chi tic dong dén TSSL cua nganh Bat dong san. Tir két qua nay c6 thé nhan dinh,
mic dii mire do tic dong la khdc nhau nhung nhin chung trudc cic ky nghi 1€ cua Viét
Nam déu tdc dong tich cuc dén TSSL chirng khodn Viét Nam. Ddi véi sau ky nghi, chi
nhing ngay giao dich sau ky nghi Tét Nguyén Dén c6 tic dong tidu cuc dén TSSL cua
nganh Ngan hang va nganh Nguyén vat liéu vo1 muc y nghia 10%.
Kiém dinh két qua hoi quy

Kiém dinh xdc dinh bé sét bién

Két qua kiém dinh RESET cua Ramsey (1969) trong Bang 4.4 déu cho c6 P-
value > 0,05, két qua hoi quy dbi véi bién phi tuyén trong kiém dinh linktest ctia Tukey
(1949), Pregibon (1980) c6 P-value >0,05, nén véi murc y nghia 5% chua du co s& dé
béc bo gid thuyét c6 bién bi bo s6t trong md hinh nghién ctru. Piéu nay dong nghia véi
viéc chip nhén gia thuyét, hay chua phdt hién van dé bo sét bién phi tuyén trong mo
hinh héi quy.

Kiém dinh da céng tuyén

Kiém dinh nay gitp phdt hién van d& da cong tuyén giita cdc bién giai thich
trong md hinh thong qua st dung nhan t phéng dai phuong sai (VIF- Variance
Inflation Factor) dé kiém dinh hién twong da cong tuyén trong mo hinh nghién ctru. Két
qua cho thay tat ca VIF trong Bang 4.4 déu c6 gid tri dudi 2, theo Chatterjee Hadi
(2012) va Nguyén Dinh Tho (2013) van dé da cong tuyén cao trong mé hinh 1a khong
nghiém trong.

Kiém dinh phirong sai thay doi:
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Kiém dinh nay gitp phat hién vin dé phuong sai thay d6i nham dam bao két qua
udc luong 12 ddng tin cdy va hiéu qua. Luan 4n st dung phuong phap kiém dinh cia
Breusch- Pagan (1979), White (1980) dé phat hién hién twong phuong sai thay doi. Két
qua kiém dinh P-value < 0,01 nén véi mic ¥ nghia théng ké 1%, mot s6 md hinh vi
pham phuong sai thay d6i. Dé khic phuc vi pham vé phuong sai thay doi trong cdc mo
hinh, luan 4n s& ding ma trdn udc luong vimng cua hiép phuong sai do White (1980) dé
Xuat.

Kiém dinh tir twong quan:

Kiém dinh nay gitip phat hién van dé ty twong quan nham dam bao két qua wéc
lwong 12 nhit quan va hiéu qua. Ludn 4n st dung phuong phép kiém dinh Durbin &
Watson (1950) dé phat hién tu twong quan va phép bién ddi Cochrane & Orcutt (1949)
dé khéc phuc hién tuong nay.

Sau khi khic phuc phuong sai thay doi va ty twong quan voi mot s6 md hinh vi
pham, tit cdc md hinh nghién ctru trong hiéu (mg ky nghi dén TSSL cua thi truong
chtng khodn khong con bi bo sét bién, khong vi pham van dé da cong tuyén, phuong
sai thay d6i, tu twong quan, vi vay nhirng suy luan tir két qua tir cdc mé hinh hdi quy 1a
dang tin cay.

4.2.2 Hiéu tng thoi tiét dén ty suit sinh loi ciia thi trwong chimg khoan Viét Nam
4.2.2.1 Hdi quy riéng cac bién dai dién cho hiéu @ng thoi tiét

Két qua hoi quy riéng ting yéu t6 dai dién hiéu tng thoi tiét tic dong 1én TTCK
duoc trinh bay trong bang Bang 4.5 cho thay:

Nhiét d3: Nhiét do trung binh trong thdi gian giao dich khong anh hudng dén
bat ky TSSL chtng khodn ndo trong tdm chi s6 nghién ctru. Nguoc lai, mic nhiét do
cao trén 34 d6 C vao nhitng ngay cudi thing dwong lich-femp34 anh hudng tiéu cuc
dén 3/8 TSSL chung khodn (nganh Bét dong san, nganh Cong nghiép, nganh Dau khi.
Bién remp34 dugc chon dai dién cho yéu té nhiét d6 trong mé hinh hiéu tng thoi tiét-

M0 hinh 2.
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Liwrong mua: Ca hai bién dai dién cho yéu t§ luong mua trong thoi gian giao
dich tai TP.HCM 1a bién rain va bién hrain déu khong c¢6 y nghia thong ké. Két qua
nay khong qud ngac nhién vi lugng mua tai TP.HCM hau nhu chi tap trung vao chiéu
hoic tdi, khi thi trudng da déng cira.

Bang 4.5: Két qua hdi quy cac bién dai dién hiéu g thoi tiét (Toan by miu)

Weather rvnindex rbdsan rcnghiep rdaukhi rdvtd rnghang  Rnvl
Variable OLS OLS OLS OLS OLS OLS OLS

temp 0.015 0.003 0.022 -0.004  0.015 0.016 0.020
_cons -0.499 -0.102 -0.709 0.106 -0.494 -0.510 -0.660
temp34 -0.321 -0.835%  -0.726*%* -1.090**  -0.427 -0.587* -0.447
_cons -0.005 0.009 0.019 -0.022  -0.010 0.005 0.000
rain 0.001 0.004 0.004 -0.005  0.002 -0.002 -0.003
_cons -0.011 -0.010 0.002 -0.019  -0.018 0.004 0.004
hrain -0.213 -0.166 -0.112 -0.778  -0.113 -0.242 -0.185
_cons -0.006 0.002 0.013 -0.024  -0.013 0.001 -0.002
humid 0.183 0.379 0.340 0.571  0.305 0.097 0.148
_cons -0.123 -0.237 -0.202 -0.390  -0.205 -0.062 -0.097
humidov72 -0.063 -0.090 0.003 0.098 -0.033 -0.200* -0.060
humidun52 -0.205%**  -0.290%* -0.207*  -0.213*  -0.146  -0.347**%  -0.233**
_cons 0.053 0.088 0.059 -0.006  0.027 0.125%* 0.064
Ap 0.132% 0.064 0.192% 0.200 0.203* 0.025 0.055
_cons -0.024 -0.007 -0.010 -0.055  -0.037 -0.004 -0.010

(Nguon: Tdc gid xit Iy s6 liéu tir phan mém thong ké)
(Ghi chii: *, **, *%% [gn luot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)

D¢ dm: Trong ba bién lién quan dén do am trong thoi gian giao dich chimng
khodn (gdm d6 am trung binh - humid, ngudng d6 am cao trén 72% - humov72 va
ngudng d6 am thap - humun52) thi chi c6 bién humun52 tic dong tiéu cyc véi mirc y
nghia 10% dén TSSL cta 7/8 chi s6 ching khodn ngoai trir nganh Dich vu tiéu ding,
hai bién con lai khong c¢6 y nghia théng ké. Do d6, chi c6 ngudng d6 4m trung binh
dudi 52% trong thoi gian tir 7h00-15h00 tiép tuc duoc dua vao M hinh 2- M hinh
hiéu tng thoi tiét.

Bdo dia tir: Nhitng con bdo dia tir ¢6 anh huong dén TSSL VNIndex, nganh

Cong nghiép va nganh Dich vy tiéu dung véi mire ¥ nghia 10%.
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Tt ca cdc bién dai dién cho hiéu tng thoi tiét c6 ¥ nghia thong ké trong Bang 4.5 duoc
tiép tuc phén tich twong quan trudc khi nghién ctru phuong trinh héi quy hiéu Gmg thoi
tiét 1én phan tng ciia TTCK.
4.2.2.2 Phan tich twong quan

Tét ca cdc cip bién déu c6 ¥ nghia thong ké & mirc 10%. Trong d6, cdc bién ¢
trong quan duong v6i cdc bién phu thudc gdm ap; twong quan am véi cdc bién phu
thudc gom: temp34, humun52.

Bang 4.6: Ma tran hé sé twong quan ciip giira cac bién trong cac

mo hinh hiéu ing thoi tiét (Toan b miu)

Bién rvnindex bdsan  Rcnghiep Rdaukhi rdvtd rnghang rnvl

Ap 0,0242*  0,0090* 0,0337*  0,0250*  0,0342*  0,0043* 0,0102*
humun52 -0,0429*  -0,0544*  -0,0416* -0,0425*% -0,0292* -0,0548*  -0,0451%*
temp34 -0,0174*%  -0,0427*  -0,0358* -0,0464* -0,0256* -0,0262*  -0,0247*

Bién ap temp34 humun52
Ap 1,0000

temp34 0,0014* 1,0000

humun52  0,0408*  0,0556* 1,0000

(Nguén: Tdc gid xir Iy s6 liéu tir phan mém thong ké)
(Ghi chii: * ** *%% 4n lrot dai dién cho ¥ nghia thdng ké tai mire 10%, 5%, 1%)
4.2.2.3 Két qua va kiém dinh két qua
Két qua héi quy

Cic bién doc 1ap dugc chon loc trong md hinh hiéu Gmg thoi tiét dén TSSL caa
TTCK Viét Nam sau khi phan tich twong quan dugc trinh bay trong Bang 4.7.

Hiéu 1ing ngay trong tudn: Nhin chung két qua hdi quy vé hiéu ing ngay trong
tudn giita Bang 4.4 va Bang 4.7 vé co ban 12 twong déng khi TSSL chimng khodn
thudng tiéu cuc vao ngay thir Ba va tich cuc vao ngay thtr Sdu. Bang 4.7 cho thiy giao
dich vao ngay tht Ba c6 tic dong tiéu cuc dén TSSL ciia nganh Dau khi, giao dich vao

ngay thir Sdu c6 tac dong tich cyc dén TSSL nganh Cong nghiép.



104

Hiéu vmg ky nghi: Két qua giao dich vé hiéu tng ky nghi trong Bang 4.7 kha
tvong dong véi két qua trong Bang 4.4. Bang 4.7 tii khang dinh hiéu ung ky nghi 18
t6n tai manh nhat va ro nht 1a trude ky nghi Tét Nguyén Ddn & ca 6/7 chi sb nghién
ctru, sau ky nghi Tét Nguyén Pan anh huong dén TSSL cua nganh Ngan hang. Giao
dich trudc ngay Chién thing (pre30c) va ngay Qudc khanh (pre9c) tic dong tich cuc
dén TSSL cia HNXIndex nhung TSSL cia VNIndex chi chiu tic dong trudc ngly
Chién thang.

Bang 4.7: Két qua hdi quy mo hinh hiéu éng thoi tiét? dén ty suit sinh lgi ciia thi truong
chirng khoan Viét Nam (Toan bd miu)

rvnindex rbdsan renghiep rdaukhi rdvtd rnghang rnvl
Variable OLS OLS OLS OLS OLS OLS OLS
Tue -0,083 -0,11 -0,145 -0,203* -0,138 -0,094 -0,094
Fri 0,131 0,059 0,164* -0,023 0,091 0,11 0,077
Prec 0,111 0,449 0,273 0,49 -0,097 0,233 0,232
Prel 0,860%** 0,938%**  1,050%** 0,973%%* 0,572 0,820%* 0,814%**
Postl -0,315 -0,224 -0,229 0,038 0,007 -0,044* -0,555
pre30c 0,612%%* 0,538%* 0,363 0,804*** 0,266 0,374 0,607%**
pre9c 0,208 0,622%* 0,640%* 0,198  0,479* 0,035 0,108
temp34 -0,3 -0,794* -0,683** -1,068** -0,404 -0,531 -0,43%*
humun52 -0,213%*  -0,28]*** -0,229** -0,280%** -0,155  -0,317%** -0,231%**
Ap 0,152%* 0,087 0,216%* 0,226  0,215%* 0,053 0,075
_cons -0,002 0,045 0,017 0,031 -0,005 0,051 0,033
N 2490 2490 2490 2490 2490 2490 2490
2 0,008 0,01 0,011 0,009 0,005 0,006 0,007
Ramsey test 0,2173 0,4337 0,3038 0,9239  0,5345 0,8478 0,5147
Linktest 0,465 0,758 0,508 0,808 0,716 0,697 0,704
VIF <1,1 <1,1 <11 <11 <1,1 <1,1 <11

(Nguon: Tdc gia xuw ly so liéu tiw phan mém thong ké)
(Ghi chii: Phwong trinh héi quy R_Index, = oy + YBIDoW! + Y'ykHolidayk + Y™ 6™Weather + &, (M6 hinh 2) theo
phuong phdp OLS. *, %%, %% lgn ot dai dién cho ¥ nghia thong ké tai mirc 10%,

Hiéu vmg thoi tiét: Nhin chung TSSL trén TTCK Viét Nam déu chiu tic dong
ctia nhiét do cao, 46 am thap va nhiing ngay cé bio dia tir (Bang 4.7). Vé nhiét dé: Vi
mirc y nghia 10%, nhiét d6 cao trén 34 d6 C, khong mua vao cudi thang dwong lich tic
dong tiéu cyc dén TSSL nganh Bat dong san, nganh Cong nghiép, nganh Dau khi,
nganh Nguyén vt lidu. Vé d¢ am: Trong cédc yéu td dai dién cho hiéu Gng thoi tiét, o

am dudi 52% c6 anh huong rong va on dinh nhat ¢én TSSL ching khodn Viét Nam.

8 Ludn dn sir dung cdc yéu 16 thoi tiét tai TP.HCM nén khong nghién ciru hiéu iing thoi tiét doi véi chi s6 HNXIndex.
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Véi P-value <0,1, dd 4m trung binh dudi 52% trong thoi gian tir 7h00-15h00 anh
huong tiéu cuc dén TSSL cuta 7/8 chi sd (ngoai trir nganh Dich vu tiéu dung). Bdo dia
rir: Twong ty nhu Bang 4.5, két qua tir Bang 4.7 mdt 1an nira khang dinh TSSL nganh
Cong nghi¢p va nganh Dich vu tiéu dung va TSSL VNIndex chiu tdc dong cua bao dia
tor véi murc y nghia 10%.
Kiém dinh két qua hoi quy

Trinh ty va céc kiém dinh trong mé hinh vé hiéu mg thoi tiét dén TSSL cua
TTCK Viét Nam (M6 hinh 2) duoc thuc hién tuwong tu nhu dbi véi mé hinh vé hiéu
tmg ky nghi d¢én TSSL ctia TTCK Viét Nam. Céc phép kiém dinh d6i voi M6 hinh 2
cho thdy md hinh khong bi bo sét bién, khong bi da cong tuyén, da khic phuc phuwong
sai thay d6i va tu trong quan vi vy dam bao két qua ctia mé hinh 1a tin cdy. Chi tiét
két qua kiém dinh duoc thé hién trong Bang 4.7.
4.2.3 Hiéu irng lich Am dén ty suit sinh lgi ciaa thi trwomg chimg khoan Viét Nam
4.2.3.1 Hdi quy riéng cac bién dai dién cho hiéu ing lich Am

Bang 4.8: Két qua hdi quy cac bién dai dién trong hiéu wng lich Am (Toan by miu)

rvinindex rhnxindex rbdsan rcnghiep  rdaukhi rdvtd rnghang rnvl
Variable OLS OLS OLS OLS OLS OLS OLS OLS
lunar -0,042 -0,000 -0,067 -0,023 -0,063 -0,032 0,021 0,009
_cons -0,008 -0,04 0,001 0,011 -0,032 -0,013 -0,001  -0,004
lun6new -0,003 -0,042 -0,020 -0,010 -0,002 -0,058 -0,134  -0,042
lun6full -0,046 -0,002 -0,111 -0,001 0,008 -0,045 -0,046  -0,014
_cons 0,003 -0,030 0,031 0,013 -0,032 0,009 -0,01 0,008
lun7new  -0,649%* -0,760*  -0,850**  -0,824%** -0,529 -0,536  -0,856*%*  -0,487
lun7mon 0,276%* 0,16 0,273* 0,434%*%%  (,375%*  0,343%%* 0,293* 0,273%*
_cons -0,023 0,01 -0,011 -0,014 -0,057 -0,035 -0,015  -0,020

(Nguon: Tdc gid xir Iy s6 liéu tir phan mém thong ké)
(Ghi chii: *, ** #%% [4n lrot dai dién cho ¥ nghia thdng ké tai mire 10%, 5%, 1%)

Két qua hoi quy riéng ting yéu td dai dién hiéu tng lich am tic dong dén TSSL
chtng khodn Viét Nam duoc trinh bay trong Bang 4.8 cho thdy thang Bay am lich
(Iun7mon) va ba ngay dau tién trong thang Bay am lich (lun7new) anh hudng dén 7/8
va 5/8 chi s6 chirmg khodn. Cdc bién clunar, lun6new, lun6full khong cé y nghia thong
ké voi bat cir TSSL ching khodn nao khi hoi quy riéng 1¢. Két qua nay hd tro cho
nghién ctru cua Lai Cao Mai Phuong (2012) va Nguyén Van Dbi¢p & cOng sy (2014).



106

Theo d6, hai bién dai dién cho hiéu Gng lich 4m gdm lun7mon, lun7new tiép tuc duoc

dua vao trong mé hinh hiéu tmg lich 4m dén TSSL ciia TTCK Viét Nam.

4.2.3.2 Phan tich twong quan

Gid tri tuyét d6i cua hé sd twong quan cip trong Bang 4.9 déu dudi +0,05 1a rat

nhd, cho th?iy sy tuong quan gilta bién phu thudc va céc bién doc 1ap dai dién cho hiéu

g lich 4m trong cdc mo hinh nghién ciru 1a thap. Ba ngay giao dich dau tién trong

thang Bay 4m lich 12 bién lun7new c6 twong quan am, tuy nhién khi xét trong ca thing

Bay am lich 12 bién lun7mon lai ¢6 twong quan duong v6i TSSL cua 8/8 chi sé chung

khodn nghién ctru. Két qua phan tich trong quan cho thiy c6 kha ning trdi diu cta hai

bién nay trong cdc md hinh hdi quy.

Bang 4.9: Ma tran hé s6 twong quan cip giira cac bién ddc 1ap va cac bién phu thudc

trong ciac mé hinh hiéu img lich 4am (Toan bd miu)

Bién rvnindex rhnxindex rcnghiep Rnghang rdaukhi rdvtd rdsan rnvl

lun7new -0,0240%* -0,0292* -0,0231* -0,0296*  -0,0082* -0,0121*%  -0,0326* -0,0132%

lun7mon 0,0276* 0,0262* 0,0432* 0,0213*  0,0339* 0,0367* 0,0202* 0,0285*

Bién tue Fri prec Prel postl pre30c predc lun7new  lun7mon
Tue 1,0000

Fri -0,2505%* 1,0000

prec -0,0184* -0,0002 1,0000

prel -0,0184* -0,0002 -0,0122%* 1,0000

postl 0,0184* -0,0370* -0,0122* -0,0122*  1,0000

pre30c -0,0184* 0,0182* -0,0122%* -0,0122*%  -0,0122* 1,0000

pre9c -0,0092%* 0,0090* -0,0122* -0,0122*%  -0,0122* -0,0122%* 1,0000

lun7new 0,0184* -0,0002 -0,0122%* -0,0122%  -0,0122* -0,0122*%  -0,0122* 1,0000

lun7mon 0,0052* 0,0083* -0,0329* -0,0329*  -0,0329* -0,0329°%* 0,2765* 0,3707* 1,0000

(Ghi chii: *, ** *%* Jan ot dai dién cho Y nghia théng ké tai mirc 10%, 5%, 1%)

(Nguén: Tdc gid xit Iy s6 liéu tir phdn mém thong ké)

H¢ s0 twong quan cua bién lun7new voi bién tue 1a duong, nhung gia tri h¢ so

tuong quan cua lun7new vaéi tat ca cac bién doc 1ap con lai déu am. Két hop véi két qua

phan tich twong quan & cdc Bang 4.9 c6 thé du bdo hé sé hdi quy cua hai bién fue,

lun7new trong cic phuong trinh hdi quy déu 1a 4m, hay tdc dong tiéu cuc dén TSSL
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ctia cdc chi sb ching khodn nghién ciru. Hé sb twong quan cao nhét thudc vé cip bién
(lun7new; lun7mon) 1a 0,3707 1a phit hop vi ca hai bién nay cling thudc thing Bay am
lich, nhung hé sb trong quan van dudi 0,5 vi vdy ca hai bién nay van hop 1y dé dua vao
cdc mo hinh hi¢u tng lich am (Nguyén binh Tho, 2013).
4.2.3.3 Két qua va kiém dinh két qua
Két qua hoi quy
Céc bién doc lap dugc chon loc trong md hinh hi€u tng lich am dén TSSL cia TTCK
sau khi phan tich tuong quan duogc trinh bay trong Bang 4.10.

Hiéu g ngay trong tudn: Nhin chung két qua hdi quy vé hiéu tng ngy trong
tuan gitra Bang 4.4, Bang 4.7 va Bang 4.10 12 kh4 twong dong khi ngay thir Sdu van Ia
ngay tich cyc voi TSSL HNXIndex va nganh Cong nghi¢p nghién ctru.

N

Bang 4.10: Két qua hoi quy mé hinh hiéu ing lich Am dén ty suit sinh loi ciia thj truong

chirng khoan Viét Nam (Toan b miu)

rvnindex rhnxindex rbdsan rcnghiep  rdaukhi rdvtd rnghang rnvl

Variable OLS OLS OLS OLS OLS OLS OLS OLS
Tue -0,078 -0,145 -0,102 -0,140 -0,198 -0,135 -0,087 -0,089
Fri 0,131 0,165* 0,063 0,166* -0,021 0,090 0,113 0,078
Prec 0,119 0,255 0,461%* 0,285 0,511 -0,092 0,250 0,249
Prel 0,746%* 0,802 0,796%* 0,936 0,834 0,488 0,667*  0,704%*%*
Postl -0,412 -0,315 -0,351 -0,323 -0,077 -0,058 -0,185 -0,652*
pre30c 0,557 0,428 0,426 0,288 0,699%* 0,226 0,272 0,538**
pre9c 0,080 0,631* 0,550 0,465 0,011 0,332 -0,089 -0,025
lun7new -0,618* -0,732%* -0,745%* -0,710% -0,529 -0,479  -0,794%%* -0,477
lun7mon 0,270%* 0,247 0,206 0,373%x 0,399*  0,295* 0,293 0,282*
_cons -0,048 -0,079 -0,024 -0,037 -0,042 -0,036 -0,033 -0,030
N 2490 2490 2490 2490 2490 2490 2490 2490
r2 0,007 0,008 0,007 0,009 0,005 0,004 0,004 0,006
Ramsey test 0,9623 0,8787 0,5467 0,5482 0,7060  0,7041 0,9917 0,7006
linktest 0,922 0,833 0,804 0,691 0,873 0,599 0,959 0,847
VIF <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <1,3

(Nguon: Tdc gia xw Iy so liéu tir phan mém thong ké)
(Ghi chii: Phuong trinh hdi quy R_Index, = ag + Y B DoW,/ + YykHolidayk + yaLsThar S StLunarf® + &, (Mo hinh 3) theo phirong phdp

OLS. * *% k% lan lwot dai dién cho y nghia théng ké tai murc 10%, 5%, 1%)
Hiéu vmg ky nghi: Tuong tu nhu két qua tir Bang 4.4 va Bang 4.7, két qua tur
Bang 4.10 déu cho thdy nhitng ngay giao dich trudc ky nghi Tét Duong lich, trudc va

sau Tét Nguyén Dén déu c6 két qua thong nhat doi vdi cac chi s6 nghién ctru. Biém
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chung tir két qua cia Bang 4.4 va Bang 4.10 1a trudc ky nghi Ngay Chién thing
(pre30c) tic dong dén TSSL cta VNIndex, nganh Dau khi va nganh Nguyén vat liéu.
Diém khéc tir két qua cua Bang 4.10 so voi két qua tir Bang 4.7 1a dau cua hé sé hdi
quy cua bién pre9c khong thay d6i, nhung nhimg ngay giao dich trudc ky nghi Qudc
Khinh (pre9c) tic dong c6 ¥ nghia théng ké dén TSSL nganh Bét dong san trong md
hinh hiéu trng lich am dén TSSL cua TTCK.

Hiéu tmg lich dm: V&i mirc y nghia thong k& 10%, ba ngay dau tién cta thing
Bay 4m lich hang nim c6 tic dong dén TSSL cua VNIndex, HNXIndex, nganh BAt
dong san, nganh Cong nghi¢p va nganh Ngan hang. Ngoai ra, TSSL cta VNIndex,
nganh Céng nghiép, nganh Dau khi va nganh Nguyén vit liéu ciing chiu tic dong khi
giao dich trong thing Bdy am lich. Méc du cung giao dich trong thang Bay am lich
nhung nghién ctru nhitng khung thoi gian khdc nhau cho két qua khac nhau. Theo do,
nhirng ngay dau thang Bay am lich tic dong tiéu cuc 1én phan tng cia TTCK nhung
xét trong toan thang Bay 4m lich thi c6 tdc dong tich cuc 1én TSSL cua céc chi s6
chiing khoan.
Kiém dinh két qua hoi quy
Sau khic phuc phuong sai thay doi va thyc hién cdc phép kiém dinh d6i véi md hinh
hiéu tmg lich 4m dén TSSL cua thi trudng chimg khoan (M hinh 3), két qua cho thay
chua phét hién thiéu bién, cdc bién trong md hinh khong bi da cong tuyén, khic phuc
hién twong phuong sai thay dbi va tu twong quan trong cdc md hinh, vi viy, cdc suy
dién tir két qua hoi quy 12 hop 1y. Chi tiét két qua kiém dinh duoc thé hién trong Bang
4.10.
4.3 Két qua va thao luan két qua vé hiéu ing ky nghi, thoi tiét, lich Am dén ty suat
sinh lgi cida thi troeong ching khoan Viét Nam

Dua trén két qua nghién ctru tir M6 hinh 1, M6 hinh 2 va M6 hinh 3, trong Mb
hinh tong hop chi sir dung bién fri (ngay thtr Sdu) 1a bién kiém sodt hiéu tng ngay

trong tuan. Céc bién giai thich trong M6 hinh téng hop gém céc bién dai dién cho hiéu
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g ky nghi (M6 hinh 1), hiéu tng thoi tiét (M6 hinh 2), hiéu tng lich 4m (M5 hinh 3).
Mo hinh tong hop hoi quy véi hai nhém dir lieu MA10>MA200 va MA10<MA200 dé
kiém tra ba hiéu tng nay dén TSSL cta TTCK Viét Nam khi xu hudng ngin han cua
chting khodn 1a tich cuc/ tiéu cuc dugc thé hién trong tiéu muc 4.3.1.1 Sau d6, mé hinh
téng hop hdi quy véi dir lidu 10 nam tir 28/9/2007 dén 29/9/2017 dé xac dinh mdi lién
hé ctia hiéu tng ky nghi, thoi tiét, lich 4&m dén TSSL ctia TTCK Viét Nam khi khong
phan biét xu hudng, thé hién trong tiéu muc 4.3.1.2. Cudi cing, tiéu muc 4.3.2 12 phan
thao luan két qua nghién ctru cia cdc mo hinh.
4.3.1 Két qua hi¢u wng ky nghi, thoi tiét, lich Am dén ty suit sinh lgi ciia thi
truwomng chirng khoan Viét Nam
4.3.1.1 Hiéu tng ky nghi, thoi tiét, lich Am dén ty suit sinh loi cia thi truwong
chimg khoan Viét Nam dén xu hwéng ngin han cia chig khoan
Kiém dinh tinh dirng

Tat ca cdc bién sir dyng trong md hinh tong hop khi xu huéng ngan han cua
chtng khodn 12 tich cyc v6i MA10>MA200 (Bang 4.11) va khi xu huéng ngin han cia
chtrng khodn 1a ti€u cuc véi MA10<MA200 (Bang 4.12) déu dam bao 1a dung dya trén
kiém dinh cua Dickey—Fuller (1979) va kiém dinh Phillip—Person (1988). Do d6, cac
chudi bién nay du diéu kién thyc hién hdi quy trong cic mo hinh.

Bang 4.11: (Trinh bay chi tiét tai Phu luc)
Bang 4.12: (Trinh bay chi tiét tai Phu luc)

Phan tich thong ké
Két qua théng ké md ta cic bién khi xu hudng ngan han cta chimg khodn 12 tich cuc/
tiéu cuc dugc thé hién trong Bang 4.13 cho thay:

Bién phy thuéc: S6 quan sit trong hai nhém mau dua trén su giao cit cia dudng
MAI10 va duong MA200 ddi véi tdm bién phu thudc khdng cé su chénh léch 16m,
chénh 1éch cao nhit 13 nganh Ngin hang dao dong tir 46% (1150 quan sit) dén 54%



110

(1341 quan sat) dir liéu nghién ctru. Toan bd TSSL cua tdm chi s6 déu 1a duong khi
MA10>MA200 va déu 1a 4m khi MA10<MA200.

Bién gidi thich: Khi MA10>MA200, s6 quan sit nhan gid tri 1 chu yéu 1a cdc
bién gia dai dién cho hiéu Gmg ky nghi (20m cdc bién prec, prel, postl, pre9c) va bién
humun52. Nguge lai, khi MA10<MA?200, cic bién gia nhan gid trj 1 chiém wu thé 1a

bién lun7new va bién temp34.
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Bang 4.13: Két qua thong ké mé ta cac bién trong nhirng mé hinh Khi MA10>MA200 va MA10< MA200

Séquan  Gid tri Gid trj Giifri PG léch L ol 20 9 % hemns2  lun? 7

sit trung binh 16n Ilhélt IIllhé\(l)t chué"in prec pre ost presuc pre>c ap temp umun. un/mon un/new
MA10>MA200
rvnindex 1271 02524 8.4 777 1,6053 18 23 26 16 18 164 9 328 101 7
rthnxindex 1317 02544 8,55 9,77 18805 22 2 25 8 19 141 9 328 87 8
renghiep 1285 0,3629 8,79 8,08 18506 16 19 19 6 16 146 8 294 101 6
nghang 1150 0,3615 10,17 11,19 2,1628 17 21 22 5 17 124 11 286 70 4
rdaukhi 1224 0,4102 8,92 924 23510 20 21 18 13 17 140 11 282 124 18
Rdvtd 1233 0,3313 10,34 839 18678 19 13 23 7 15 137 14 308 104 13
Rbdsan 1231 0,3428 14,49 7,86 18841 18 22 21 10 16 128 9 282 105 7
Ravl 1265 0,2871 12,01 8,13 1,7681 2 22 23 11 18 136 13 301 106 17
MA10<MA200
rvnindex 1220 (0,2812) 8,43 11,17 19185 12 7 4 14 12 113 16 252 102 23
rhnxindex 1174 (0,3703) 11,56 10,91 2,1706 8 8 5 22 11 136 16 252 116 22
renghiep 1206 (0,3639) 9,56 1049  2,0527 14 11 11 24 14 131 17 286 102 24
rnghang 1341 (0,3128) 10,34 11,59  2,0898 13 9 3 25 13 153 14 294 133 26
rdaukhi 1267 (0,4612) 10,13 10,62 23677 10 9 12 17 13 137 14 298 79 12
Rdvtd 1258 (0,3531) 8,1 11,41 2,0033 11 17 7 23 15 140 11 272 99 17
Rbdsan 1260 (0,3348) 9,09 1431 2,0430 12 8 9 20 14 149 16 298 98 23
Ravl 1226 (0,3052) 8,47 1557  2,0455 8 8 7 19 12 141 12 279 97 13

(Nguon: Tdc gid xit Iy s6 liéu tir phan mém thong ké)

(Ghi chii: * **% *=% |an lyot dai dién cho Yy nghia théng ké tai mirc 10%, 5%, 1%)
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Két qua hdi quy

Két qua hdi quy md hinh téng hop dén TSSL chtng khodn Viét Nam khi xu huéng
ngén han cta chirng khodn 1a tich cuc (MA10>MA200) hay ti€u cuc (MA10>MA200)
theo hai phuwong phap OLS va LAD duoc thé hién lan luot trong Bang 4.14 va Bang
4.15.

Hiéu tng ky nghi: Vi P-value<0,1, ba ngay giao dich trudc Tét Nguyén Pan
anh huong dén 7/8 chi s ching khodn khi MA10>MA200 va 5/8 chi s6 chimg khodn
khi MA10<MA200. Trudc ngay Chién thang va trudc ky nghi Qudc khanh anh huéng
nhiéu hon dén TSSL ching khoan khi MA10<MA200 so v&i khi MA10>MA200. Khi
MA10<MA200, giao dich truéc ngay Chién thing tic dong dén 6/8 chi s chung
khodn (ngoai trir nganh Cong nghiép va nganh Dich vu tiéu ding), trude ky nghi Quéc
khanh tic dong tich cuc dén TSSL cua 4 chi s chung khoin (HNXIndex, Cong
nghiép, Dau khi, Dich vu tiéu diing). Khi MA10>MA200, truéc ngay Chién thang tic
dong tich cuc dén TSSL cua 2 chi sé ching khodn (HNXIndex, nganh Nguyén vt
lidu); trude Tét Duong lich ¢6 tac dong tich cuc dén nganh Bat dong san, trudc ky nghi

Quéc khanh khong tic dong dén TSSL cua 8 chi sb nghién ciru.

Hiéu irng thoi tiér: SO lugng céc bién dai dién cho hiéu ing thoi tiét c6 tic dong
dén TSSL caa TTCK Viét Nam trong hai nhém dit liéu khong chénh l1éch qud nhiéu.
Khi MA10>MA200: D6 4m duédi 52% (bién humun52) anh huong dén TSSL cta 3 chi
sb chirng khoédn (Bat dong san, Cong nghiép, Dau khi), nhiét do cao vao cudi thang
duong lich (femp34) anh huéng dén TSSL nganh Cong nghiép, bio dia tir (ap) anh
huéng dén TSSL nganh Dich vy tiéu ding. Khi MA10<MA200: D6 am dudi 52%
(bién humun52) anh huéng dén TSSL VNIndex, nganh Ngan hang va Nguyén vat liéu;

nhiét d6 cao vao cudi thang duong lich (femp34) anh huong dén TSSL cta nganh Bt
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dong san va nganh Dau khi; bio dia tir (ap) anh huéng dén TSSL nganh Cong nghiép

va nganh Ngan hang.
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3 2

Bang 4.14: Két qua hdi quy mé hinh téng hop ty suét sinh li ciia thi truong chimg khoén Viét Nam (MA10>MA200)

rvnindex rhnxindex Rbdsan Renghiep Rdaukhi rdvtd rnghang rnvl

Variable OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD
fri 0.083 0.036 0.113 -0.037 0.093 0.165* 0.115 0.067 -0.086 -0.115 -0.048 0.028 0.099 0.083 0.027 -0.077
prec 0.093 0.037 0.221 0.068 0.590* 0.644%* 0.077 -0.082 0.399 0.185 -0.386 -0.326* 0.326 0.266 -0.078 -0.191
prel 0.744%#* 0.536* 0.764* 0.647%* 1.055%%* 1.163%#%** 1.185%%* 1.011* 1.048%* 1.075%* -0.035 0.196 0.681 0.739* 0.513 0.691*
postl -0.457 -0.492 -0.372 -0.107 0.096 0.558 -0.136 -0.269 0.120 -0.424 -0.286 -0.157 -0.056 -0.492 -0.695* -0.563
pre30c 0.295 0.499 0.462 0.648%#* 0.070 0.219 0.582 0.946%#* 0.063 0.672%* 0.585 0.359 -0.065 -0.072 0.763%%#%* 0.8997##%
pre9e -0.289 0.049 0.127 0.219 0.316 -0.027 0.143 0.326 -0.830 -0.607 0.066 0.380 -0.729 -0.440 -0.651* -0.416
lun7new -0.022 0.429 -0.595 -0.493 -0.025 -0.281 -0.572 -0.258 -0.853 -0.579 -0.608 -0.538%%* -0.812 -0.205 -0.551 -0.236
lun7mon 0.164 0.108 0.501%* 0.381* 0.126 0.142 0.351 0.043 0.310 0.198 0.208 0.019 0.611 0.344 0.087 0.005
temp34 0.072 -0.104 -0.054 -0.560 -0.686 -1.093*** -0.616 -0.370 -0.734 -1.065 -0.360 -0.280 -0.404 -0.663
humun52 -0.176 -0.108 -0.297%%* -0.341%** -0.241* -0.216* -0.291 -0.299%%* -0.106 -0.045 -0.239 -0.201 -0.160 -0.136
ap 0.023 0.013 -0.003 -0.024 -0.074 0.013 0.306 0.078 0.188 0.103 -0.286 -0.117 0.045 0.079
_cons 0.257#%* 0.208%*** 0.185%#% 0.168%#%* 0.346%#* 0.280%#%* 0.361%#% 0.3227%#% 0.426%#* 0.327#%% 0.3497%#% 0.263%#% 0.3947##% 0.246%#* 0.325%#% 0.3147#%#%
N 1270 1270 1316 1316 1230 1230 1284 1284 1223 1223 1232 1232 1149 1149 1264 1264
2 0.009 0.008 0.010 0.012 0.010 0.007 0.010 0.010

Ramsey 0.2914 0.8948 0.1745 0.2578 0.2431 0.2608 0.2456 0.8040

linktest 0.659 0.999 0.845 0.392 0.489 0.999 0.616 0.989 0.950 0.993 0.562 0.979 0.299 0.490 0.864 0.998
VIF <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <13

(Nguon: Tdc gia xir Iy s6 liéu tir phan mém thong ké)

Bing 4.15: Két qua hdi quy mé hinh tong hop ty suét sinh lgi cia thi trwong chirng khoan Viét Nam (MA10<MA200)

rvnindex rhnxindex Rbdsan Renghiep Rdaukhi Rdvtd rnghang rnvl

Variable OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD
fri 0.188 0.149 0.255% 0.245% 0.081 0.180 0.293%* 0.3977#* 0.115 0.077 0.284%* 0.314745%% 0.173 0.215% 0.161 0.267*
prec 0.024 -0.048 -0.044 -0.595 0.195 -0.051 0.500 0.376 0.268 0.342 0.165 -0.499 -0.224 0.013 0.537 0.146
prel 0.725 1.438 0.580 0.451 %% 0.271 0.368 % 0.784%* 0.9707%#* 0.445 0.587 1.244%% 0.793 % 0.736 1.077 1.177%%* 0.667
postl -1.029 -2.610 -1.292 -2.364 -1.514%* -0.965 -0.521 -0.841 -0.412 -0.143 -0.001 -0.825 -0.917* -0.721 %% -1.033 -0.227
pre30c 0.8457%* 0.523%% 0.583%* 0.215 0.819%* 0.726%#* 0.563 0.271 1.359%* 0.877 0.379 0.114 0.6147%%* 0.555%% 0.6757%* 0.187
prec 0.529 -0.371 1.237* 0.758 0.879 0.315 0.919* 0.704 1.210* 0.846 0.721* 0.657* 0.375 -0.198 0.787 0.167
lun7new -0.596 -0.776%* -0.521 -0.423 -0.628 -0.532 -0.387 -0.187 0.107 0.129 -0.229 0.235 -0.564 -0.544 -0.423 -0.986
lun7mon 0.194 0.247 0.098 -0.005 0.004 -0.088 0.173 0.278 -0.036 -0.078 0.174 -0.227 0.058 0.101 0.301 0.442
temp34 -0.288 -0.411 -1.011* -1.061 % -0.364 -0.256 -1.290* -1.545%* -0.127 -0.287 -0.455 -0.648 -0.532 -0.812
humun52 -0.278* -0.250%* -0.237 -0.141 -0.152 -0.113 -0.220 -0.264 -0.220 -0.141 -0.359%* -0.221* -0.260* -0.263*
ap 0.211 0.062 0.223 -0.116 0.515%* 0.343%* 0.090 -0.140 0.246 0.065 0.347%* 0.228%* 0.114 0.086
_cons -0.208 -0.217%#* -0.437%* -0.347%* -0.312%* -0.2]5%* -0.475%% -0.402% -0.4607* -0.3627%* -0.433 0k -0.289#* -0.31 1% -0.337* -0.329%#* -0.245%*
N 1219 1219 1173 1173 1259 1259 1205 1205 1266 1266 1257 1257 1340 1340 1225 1225
2 0.013 0.010 0.017 0.017 0.013 0.013 0.014 0.014

Ramsey test 0.6002 0.5958 0.5399 0.6871 0.2318 0.4286 0.8860 0.1572

linktest 0.937 0.989 0.901 0.979 0.706 0.939 0.549 0.949 0.800 0.420 0.491 0.739 0.702 0.512 0.817 0.854
VIF <13 <1,3 <1,3 <1,3 <1,3 <13 <13 <1,3

(Nguon: Tdc gia xir Iy s6 liéu tir phan mém thong ké)
(Ghi chii: Phwong trinh hoi quy R_Index, = ay + Zﬁtj Dthj + YykHolidayk + Y0"Weather™+ Y67 Lunar*+ &, (M6 hinh tong hop) theo phirong phdp OLS va LAD. *, %, %% [Gp
luot dai dién cho ¥ nghia théng ké tai mrc 10%, 5%, 1%)
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Hiéu img lich am: Ba ngay dau thiang Bay 4m lich chi anh huong dén TSSL
VNIndex khi MA10<MA200. Khi MA10>MA200, giao dich trong thang Bay am lich chi
tac dong dén TSSL HNXIndex.

Kiém dinh két qua hoi quy

Thong qua cic kiém dinh bo sét bién cia Ramsey (1969), kiém dinh da cong tuyén
dua trén VIF, kiém dinh phuong sai thay ddi cua Breusch-Pagan (1979), kiém dinh tu
tuong quan cta Durbin & Watson (1950) cho thidy mot s6 md hinh vi pham phuong sai
thay d6i va ty trong quan. Do d6, luan 4n khic phuc hién tugng phuong sai thay doi theo
White (1980), va khic phuc tu twong quan theo phép bién ddi Cochrane & Orcutt (1949).
Khi d6, két luan suy ra tir cdc md hinh nay 1a déng tin cay.
4.3.1.2 Hiéu tmg ky nghi, thoi tiét, lich Am dén ty sut sinh loi cia thi trwong chirg
khoan Viét Nam
Két qua hdi quy
Két qua hdi quy md hinh tong hop dén TSSL cua TTCK Viét Nam dugc thé hién trong
Béng 4.16.

Hiéu ing ky nghi: Ngoai trir Tét Duong lich, giao dich trudc ba ky nghi 1& con lai
déu anh hudng tich cuc dén TSSL ching khodn Viét Nam ddi voi dit liéu trong 10 nim
nghién ctru. Véi P-value <0,1, giao dich vao truéc ky nghi Tét Nguyén Pan anh huong
tich cuc dén TSSL cua 7/8 chi s6 chting khodn (ngoai trir nganh Dich vu tiéu dung), sau
Tét Nguyén Pan anh huong tiéu cyc dén TSSL nganh Ngin hang va nganh Nguyén vat
lidu. Giao dich vao truéc ngay Chién thing anh huéng tich cuc dén TSSL cua 5/8 chi sb
chung khodn (ngoai trr nganh Coéng nghi¢p, nganh Dich vy tiéu dung va nganh Ngan
hang). Giao dich vao trudc ngdy Qudc Khanh anh hudng tich cue dén TSSL HNXIndex

va nganh Bt dong san.
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3 2

Bang 4.16: Két qua hdi quy md hinh téng hop dén ty suit sinh lgi ciia thi treomg ching khoan Viét Nam (Toan b miu)

rvnindex rhnxindex rbdsan renghiep rdaukhi rdvtd rnghang rnvl

Variable OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD OLS LAD
fri 0.147* 0.148%* 0.194%+* 0.090 0.081 0.212%#% 0.188%* 0.206%* 0.018 -0.014 0.116 0.166%* 0.128 0.223%* 0.095 0.095
prec 0.127 0.034 0.267 0.066 0.460 0.642 0.300 0.209 0.523 0.525 -0.072 -0.069 0.246 0.361 0.251 0.054
prel 0.8697#+#%* 0.805%* 0.813%** 0.728%* 0.947#+% 0.905%* 1.067#** 0.936%* 0.993%#* 1.246%** 0.586 0.521* 0.831%#* 1.007** 0.825%* 0.854*
postl -0.316 -0.351 -0.319 -0.102 -0.229 -0.428 -0.229 -0.127 0.037 -0.228 0.007 0.073 -0.047 -0.700%* -0.555 -0.508
pre30c 0.622%* 0.285%* 0.436* 0.455 0.544* 0.430 0.379 0.056 0.824##* 0.504* 0.281 0.029 0.382* 0.306%** 0.619%##* 0.521%#*
predc 0.068 0.186 0.636* 0.526 0.535% 0.034 0.456 0.229 -0.004 -0.121 0.327 0.110 -0.105 -0.359 -0.037 -0.090
lun7new -0.626* -0.594 -0.742%* -0.689* -0.754%%* -0.698* -0.724%%* -0.344* -0.547 -0.371 -0.493 -0.341* -0.802%* -0.703 -0.485* -0.297
lun7mon 0.213 0.186* 0.247 0.129 0.130 0.214 0.307* 0.176* 0.318* 0.148 0.248 0.091 0.215 0.124 0.224* 0.215%
temp34 -0.293 -0.498%** -0.790 -0.728%%* -0.670%* -0.868%* -1.053%* -0.385 -0.394 -0.685%#* -0.525 -0.787%%* -0.422 -0.4971%%*
humun52 -0.202%%* -0.117 -0.279%** -0.237%%* -0.210% -0.149% -0.256%* -0.230%* -0.138 -0.112 -0.307%%* -0.163* -0.216%* -0.176%*
ap 0.149* 0.048 0.089 0.045 0.212% 0.167 0.220 -0.055 0.211* 0.128 0.052 0.103 0.071 0.106
_cons -0.032 0.004 -0.114%* -0.039 0.017 0.017 -0.035 0.006 -0.041 -0.013 -0.054 -0.048 0.020 -0.091* -0.003 0.008
N 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490 2490
2 0.009 0.007 0.011 0.012 0.009 0.005 0.007 0.008

:::“SW 02717 0.8573 0.3341 0.1670 0.5841 03437 0.8680 0.6132

linktest 0.506 0.999 0.920 0.356 0.825 0.989 0.357 0.997 0.687 0.999 0.368 0.444 0.782 0.998 0.726 0.759
VIF <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <1,3 <13

(Nguon: Tdc gia xit Iy s6 liéu tir phan mém thong ké)
(Ghi chii: Phwong trinh hoi quy R_Index, = ay + Zﬁtj Dthj + YykHolidayk + Y0"Weather™+ Y67 Lunar*+ &, (M6 hinh tong hop) theo phirong phdp OLS va LAD. *, %, %% [Gp
luot dai dién cho ¥ nghia théng ké tai mrc 10%, 5%, 1%)
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Hiéu ing thoi tiét: Giao dich vao nhitng ngay c6 d6 4m thap dudi 52% va nhiét
dd cao trén 34 d6 C vao cudi thang anh huong ti€u cuc dén TSSL cua hau hét chi sb
ching khodn nghién ctru. Ngoai trir nganh Dich vy tiéu diing, nhiing ngay c6 d6 am
thip dudi 52% anh hudng dén 6/7 chi sé chimg khodn con lai. Nhitng ngay c6 nhiét do
cao vao nhitng ngay cudi thang duong lich anh hudng tiéu cuc dén TSSL caa 5/7 chi sb
chtng khodn, ngoai trir nganh Dich vu tiéu dung. Béo dia tir anh hudng tich cuc dén
TSSL VNIndex va nganh Cong nghiép.

Hiéu ung lich am: Ca hai bién dai dién cho hiéu ung lich Am trong mo6 hinh téng
hop déu anh huéng dén TSSL cua ching khodn Viét Nam. Ba ngay dau tién trong
thiang Bay am lich 4nh hudng tiéu cuc dén TSSL 5/8 chi s6 ching khoan (ngoai trir
nganh Dau khi, nganh Dich vu tiéu ding va nganh Nguyén vat liéu). Nguoc lai, giao
dich trong ca thang Bay 4m lich anh hudng tich cuc dén TSSL VNIndex va ba nganh
(Cong nghiép, Dau khi, Nguyén vat liéu).

Kiém dinh két qua hdi quy

Két qua kiém dinh trong Bang 4.16 cho thdy mot sé md hinh bj phuong sai thay doi va
tu twong quan, luan 4n khic phuc phuong sai thay d6i dwa trén dé xudt ciia White
(1980), va khic phuc tu tuong quan theo dé xuét cua Cochrane & Orcutt (1949). Khi
d6, cdc md hinh khong bi bé sét bién, khong bi da cong tuyén, khong con bi phuwong
sai thay doi, ty twong quan. Vi vy, nhitng suy luan dua trén két qua hdi quy 1a ddng tin
cay.

4.3.2 Thao luan két qua hiéu tng ky nghi, thoi tiét, lich Am dén ty sut sinh loi caa
thi trowomg chirng khoan Viét Nam

Hiéu img ky nghi: Nhin chung céc bién dai dién cho hiéu Gng ky nghi trong cic mé
hinh nghién clru déu anh huong dén TSSL chuing khoan tai Viét Nam. Giao dich trudc

ky nghi Tét Nguyén Ddn c6 tAm anh hudng rong nhat dén TSSL cia TTCK Viét Nam,



118

tiép theo 12 truéc ngay Chién thing, trude ngdy Qubc Khanh, trude Tét Duong lich va
sau Tét Nguyén Pan.

Tét Nguyén Ddn: Trude ky nghi Tét Nguyén Pdn anh huong dén 7/8 TSSL
ching khodn, ngoai trir nganh Dich vu ti€u dung trong ca ba m6 hinh riéng 1¢ tirng hi¢u
tmg (Bang 4.4, Bang 4.7, Bang 4.10). Khi két hop ca ba hiéu tng trong Mb hinh tong
hop, giao dich vao ba ngay trude Tét Nguyén Pan anh hudng tich cuc dén TSSL cua
TTCK Viét Nam trong giai doan tir 28/9/2007 dén 29/9/2017 ngay ca khi xu huéng
ngan han cua ching khodn dang 12 ting (tim trang dau tu lac quan) hay giam (tim
trang dau tu thiéu lac quan). Khi xu hwéng ngan han cia chimg khodn la tich cyc:
VNIndex, HNXIndex va 5/6 nganh (trir nganh Dich vu ti€u dung) tiép tuc nhan duoc
anh huong tich cuc vao trudc ky nghi Tét Nguyén Dan gép phan hd trg cho da ting cia
nhirng chi s6 nay (Bang 4.14). Khi xu hwéng ngdn han ciia chirng khodn la tiéu cuc boi
cdc chi sb dang trong da giam ngdn han thi tdm 1y tich cuc trude ky nghi Tét Nguyén
Pén tao van tao duoc luc cau du manh dé nang do sy suy gidm ngén han cua TSSL
chtng khodn dic biét 1a trén HNX (TSSL HNXIndex) va 4/6 nganh gdm: Bat dong
san, Cong nghiép, Dich vu tiéu diing va Nguyén vt liéu (Bang 4.15). Nhan thay rang,
khi xu huéng ngin han cta ching khodn 1a tich cyc hay tiéu cuc, TSSL cta ching
khodn Viét Nam giao dich vao trudc ky nghi Tét Nguyén Pan déu nhan dugc anh
huong tich cyc. Bing chung thuc nghiém nay trong luin 4n ung hod cho gia thuyét khi
phan biét/ khong phan biét xu hudng ching khodn trong ngin han, nha dau tu chiu anh
huong boi nhitng yéu té khong lién quan dén ching khodn (Ariel, 1990) nhu tdm trang
tich cuc cua ho vao trude ky nghi Tét Nguyén Ddn. Két qua nay c6 thé duoc giai thich
bdi tAm trang lac quan cta nha dau tu, hiéu Gng thu nhap vuot ky vong va 1y thuyét
trién vong. Trudc Tét Nguyén Ddn 12 thoi gian ngudi dan va nha dau tu néi chung nim
gilt nhiéu tién mit nhat trong nim, day ciing 12 thdi diém ho nhan duoc cdc khoan tién
thudng 16n nhit trong nim (Quynh Nhu, 2018) va chuin bi budc vao ky nghi di tao ra

mot tam trang lac quan (Farber, 1953; Pecjak, 1970). DPau tu chiing khoén tuong tu nhu
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mot quyét dinh trong tinh hudng khong chic chin, trong khi nhitng khoan tién thudng
trude ky nghi Tét Nguyén Pan nhu “diém ndi bat” vé ngudn tai chinh ting thém cho
viéc dau tu, thic ddy cdc nha dau tu 1am ting hiéu tng thu nhap vuot ky vong (Thaler
& Johnson, 1990). Bén canh d6, tam trang lac quan vao thoi gian nay nhu “thong tin”,
khuyén khich cdc nha dau tu “tham khao” tdm trang cta ho khi ra quyét dinh (Schwarz,
1990). Bdi vi trong cdc tinh hudng khong chic chan, thay vi di tim nhiing 1y do hop 1y,
cc nha dau tu chuyén nhitng phan tich phirc tap thanh nhitng danh gia tdm trang tich
cuc (tiéu cuc) cua minh khi ra quyét dinh (Montague va Berns, 2002). Chinh vi vay,
tdm trang lac quan trude ky nghi Tét Nguyén Pan anh huong dén quyét dinh ciia nha
dau tu, két qua 12 TSSL ctiia TTCK ting diém vao thoi gian nay. Quan diém nay duoc
tng ho boi 1y thuyét trién vong cua Kahneman & Tversky (1979, 1992) khi cho rang
trong cdc tinh hubéng khong chic chin, cdc quyét dinh nha dau tu khéng phai lic nao
cling phan 4nh thuan tdy bang mot khoan tién cu thé ma doi khi sy dugc hay mét dem
lai muc thoa dung 16n hon so véi sy giau c6 dem lai.

Déi v6i dit lidu trong 10 nam tir 28/9/2007 dén 29/9/2017, TSSL thuong tich cuc vao
ba ngay giao dich trudc ky nghi Tét Nguyén Dan dbi voi da sd cd phiéu (7/8 chi s6
chtng khodn) trén ca hai SGD khi wdc luong theo OLS va LAD. Nhu vay, két qua tir
md hinh tong hop ddi v6i ca ba mau dir liéu (10 nam, MA10>MA200, MA10<MA200)
ching minh tic dong tich cyc manh mé& cta ba ngay giao dich truéc ky nghi Tét
Nguyén Dén (prel) dén TSSL cua TTCK Viét Nam. Nhan thiy rang, trong cic ky nghi
18 nghién ciru, Tét Nguyén Pan 1a ky nghi 18 duy nhat mang tinh truyén théng van héa,
ma cdc ky nghi 18 do yéu t6 vin héa truyén théng thuong anh huéng dén tim trang
manh véi mirc d6 rong hon so véi cic ky nghi 1€ khac trong nim (Chan & cong su,
1996). Diéu nay giai thich tai sao truéc ky nghi Tét Nguyén Pan anh huong rong nhat
va toan dién nhat trén ca hai SGD ching khoén so véi cdc ky nghi khéc.

Sau ky nghi Tét Nguyén Pdn anh hudng tiéu cuc dén TSSL cia nganh Nguyén vat liéu

va nganh Ngén hang trong cdc md hinh riéng tirng hiéu tng va trong md hinh tong hop.
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Déi véi nganh Nguyén vt liéu: Két qua nay c6 thé duoc giai thich boi théi quen cua
ngudi Viét Nam 13 tranh chi tiéu vao dau nam am lich nén ho thudng tich trit nguyén
vat liéu du ding cho ca nhitng ngay sau ky nghi Tét am lich (Derk, 2015) va su ting
gid cua nganh Nguyén vat liéu truéc Tét Nguyén Pan di phan 4nh diéu nay. Doi véi
nganh Ngdn hang: Mot luong tién ctia khach hang da duoc rit ra trudc Tét Nguyén
Dién, do d6 dé canh tranh véi nhau, cdc ngin hang thudng danh mot khoan chi phi dua
ra cdc chuong trinh wu dai nham thu hit khach hang giri tién sau ky nghi nay. Chinh
diéu nay c6 thé khién tdm 1y nha dau tu con e d& mua gid cao cd phiéu nganh Ngan
hang vao nhitng ngay sau Tét Nguyén Pan. Bén canh d6, tim 1y “thdng Giéng 12 thang
an choi” cling giai thich phan nao dén sy sut giam TSSL cua nganh Nguyén vt liéu va
nganh Ngan hang sau ky nghi Tét Nguyén Pén.

Trong tidm chi sb, trudc ky nghi Tét Duong lich chi anh huéng dén TSSL cua
nganh B4t dong san khi xu huéng ngin han cua nhém nganh ndy dang ting va trong
md hinh hiéu tng ky nghi 1&. So véi ky nghi Quéc khanh, giao dich vao trudc ngay
Chién thing anh huéng rong hon va 6n dinh (y nghia thdng ké cua hé s hoi quy) hon
dén TSSL chimg khodn Viét Nam. Diéu nay dugc 1y giai boi trudc ngay Chién thing
anh huodng tich cuc dén TSSL trén ca hai SGD ching khodn, trong khi d6, anh huéng
tich cyc trudc ngay Qudc khanh chi c6 ¥ nghia ddi véi SGD chiing khodn Ha Noi.
TSSL tich cyc cua VNIndex va HNXIndex trudc ngay Chién théng duoc hd trg boi su
ting diém ctia nganh Dau khi, nganh Nguyén vt liéu trong 10 nim ddi v6i mo hinh
tong hop va cdc mé hinh hdi quy riéng timg hiéu Gng. Ngoai ra, truéc ngay Chién
thing nganh B4t dong san va nganh Ngan hang nhin anh hudng tich cuc khi xu huéng
ngan han cia nganh dang giam nhung tic dong khong c6 y nghia khi xu huéng ngan
han cua nganh dang ting. Diéu nay giai thich mot phan tai sao hé sé hdi quy bién
pre30c cua hai nganh khong c6 y nghia théng ké & mot s6 mo hinh riéng timg hiéu
tmg. Sy ting diém ctia HNXIndex trudc ngay Qudc khanh duoc hd tro béi sy ting

diém cua nganh BAt dong san, nganh Céng nghiép va nganh Dich vu tiéu dung.
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Nghién ctru vé hiéu tng ky nghi dén TSSL ctia TTCK Viét Nam cho thiy trudc ky
nghi Tét Nguyén Pan c6 tic dong manh nhét va duy tri tdc dong tich cyc khi phan biét
va khong phan biét xu huéng ngin han cua ching khodn. Khi xu huéng ngén han 1a
giam dang chiém wu thé, tinh than lac quan trudc ky nghi ngay Chién thing vin anh
huong tich cuc dén TSSL VNIndex, tinh than vui twoi trudc ky nghi Qudc Khénh anh
huong tich cyc dén TSSL HNXIndex. Nganh Bat dong san 13 nganh duy nhit ma anh
huong truée ky nghi Tét Duong lich tic dong tich cuc 1én TSSL trong giai doan 10
nim nghién ctru va tim trang ngin han vé nganh dang 1a lac quan. Sau ki nghi Tét
Nguyén Pén anh huong tiéu cyc dén TSSL nganh Ngan hang va nganh Nguyén vat
liu voi dir liéu 10 nam nghién ctru, khi MA10> MA200 chi anh huong ti€u cuc dén
TSSL nganh Nguyén vt liéu, khi MA10< MA200 chi anh huong tiéu cuc dén TSSL
nganh Ngan hang.

Hiéu ung lich am:

Ba ngay dau tién cua thang Bay am lich anh huéng tiéu cyc dén TSSL cua 6/8 chi s6
chtng khodn ngoai trir nganh Dau khi va nganh Nguyén vat liéu. Nguoc lai, giao dich
trong ca thang Bay 4m lich anh hudng tich cuc dén TSSL VNIndex, nganh Cong
nghiép, nganh Dau khi va nganh Nguyén vt liéu ddi véi toan bo dir liéu trong cic mod
hinh nghién ctru, nhung chi d4nh huéng dén TSSL HNXIndex khi MA10> MA200. Két
qua nay cho thiy, ngoai trir nganh Dich vu tiéu dung, 7/8 chi s6 chirng khodn lién quan
dén thang Bay am lich déu bi 4nh hudng. Trong d6, TSSL nganh Dau khi va nganh
Nguyén vat li€u chi nhan anh hudng tich cuc khi giao dich trong ca thang Bay am lich,
nguoc lai, nganh Bat dong san va nganh Ngan hang chi chiu tic dong tiéu cyc khi giao
dich vao ba ngay dau tién trong thang Bay am lich. Nhém c6 phiéu ting trudng theo
chu ky nén kinh té (Bat dong san va Ngan hang) lién quan mat thiét dén trién vong
twong lai cia nén kinh té, va c6 d6 nhay cao hon ddi véi nhitng thay doi trong trién
vong tuong lai so voi nhém cd phiéu mang tinh phong thi nhu nganh Dau khi va

nganh Nguyén vat liéu (Conover & cong sy 2005). Béi vi cdc nha dau tu di két ndi véi
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mdt trién vong tiéu cuc ddi véi nhém cd phiéu mang tinh chu ky vao ba ngay dau tién
trong thang Bay 4m lich, nén TSSL cua cdc c6 phiéu thudc nhém Bét dong san va
nganh Ngin hang chiu tdc dong tiéu cuc khi giao dich vao nhitng ngiy nay. Bing
chtirng thuc nghiém nay tng hd cho nghién ctru cia Pooja (2016) va He & cong su
(2018) ddi véi nganh Bat dong san tai Singapore, bd sung thém nhitng kién thirc vé anh
huong cua TTCK Viét Nam vao ba ngdy giao dich dau tién trong thang Bay 4m lich.
Do doc trong mién 16 ctia ham gid tri trong 1y thuyét trién vong 13 ddc hon so véi mién
101, thé hién véi cing mot gid tri tAm 1y s mat mét 16n hon so véi mién 101 (Kahneman
& Tversky, 1979, Tversky & Kahneman 1992). Ham gia tri cia Kahneman & Tversky
(1979) va Tversky & Kahneman (1992) c¢6 thé giai thich tdm 1y nha dau tu so mat mat
chiém wu thé trong thing Bay 4m lich ddi véi cb phiéu trong nganh Bat dong san va
nganh Ngan hang, din t6i hé s6 hdi quy cua ca ba nganh nay déu 1a dwong nhung
khong c6 ¥ nghia théng ké khi giao dich trong ca thdng Bay am lich. Nhém c6 phiéu
phong vé thudng duge cdc nha dau tu wu tién lya chon khi tim 1y than trong gia ting
vao thang Bay am lich, 12 nguyén nhan din dén TSSL nganh Dau khi va nganh Nguyén
vat liéu nhan anh huong tich cuc trong thoi gian nay. Két qua nay khong ung ho cho
két qua cua Almonte (2016) trén TTCK Philippine. Diéu nay c6 thé duogc giai thich
bang tam 1y dau tu trén TTCK Viét Nam. Theo d6, théi quen sir dung lich 4m trong
cudc sébng cling voi nhitng thong tin trude thoi diém budc sang thang Bay am lich ¢6
thé khién tdm 1y than trong bao trim va chiém wu thé trong cdc quyét dinh mua/ban
trén TTCK vao ba ngay giao dich dau tién trong thang Bay 4m lich. Tuy nhién, nhiing
ngay sau d6 TTCK trd lai binh thudng tham chi con thién vé tich cuc gidp TSSL ching
khoan trung binh thang tdng hon so v6i nhitng ngay binh thuong khac. TSSL nganh
Cong nghiép chiu tic dong tiéu cuc vao ba ngay dau trong thdng Bay 4m lich nhung
nhan anh hudng tich cyc khi giao dich trong ca thang Bay am lich. Chiéu hudng tic
dong ddi 1ap gitra ba ngay dau tién trong thdng Bay am lich v6i nhitng ngay con lai

trong thdng Bay am lich d6i véi nganh Cong nghiép c6 thé giai thich dya trén 1y thuyét
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khodang tréng ctia Malinowski (1954) nham chii dong kiém sodt céc tinh hudng c6 thé
dem lai két qua x4u (Hernandez & cong su, 2008). N6i theo kiéu dan gid cua Viét Nam
1a “c thd c6 thiéng, c6 kiéng ¢ 1anh” vao ba ngay ddu tién trong thing Bay am lich dé
yén tAm vé mit tim Iy.

Hiéu iing thoi tiét:

Nhiét do: Nhiét do trung binh tir 7h00-15h00 tai TP.HCM trong 10 ndm nghién ctu la
32,1 d@6 C khong anh huong dén TSSL chtng khodn Viét Nam (dé bi loai ra khoi md
hinh hiéu tmg thoi tiét khi hdi quy riéng 1é timg yéu td thoi tiét, Bang 4.5). Két qua nay
khéc v6i anh hudng ciia nhiét d6 dén TSSL chimg khodn trong nghién ctru ctia Cao &
Wei (2005), Floros (2008) va Keef & Roush (2002) 1a do vi tri dia 1y cia Viét Nam
nam g?m xich dao hon nén dic diém thoi tiét c6 su khac biét so véi da sd cdc quéc gia
duoc nghién ctru tai Hoa Ky va Chau Au. Nhiét dé cao: Nhin chung nhitng ngay khéng
mua c6 nhiét dd cao trén 34 d6 C vao cudi thang duong lich anh hudng tiéu cuc dén
TSSL VNIndex, nganh Bat dong san, nganh Cong nghiép, nganh Dau khi va nganh
Nguyén vt liéu trong mé hinh hiéu tng thoi tiét, md hinh tong hop vdi toan bo dit lidu
nghién ctru, khi xu hudng ngan han cia chirmg khodn 12 tich cyc (nganh Cong nghiép)
hay tiéu cuc (nganh Bat dong san, nganh DAu khi). Pay 1a bang chung thuc nghiém hd
trg cho nghién ctru tam ly ctia Anderson (2001), Makaremi & cong su (2012), va quy
dinh vé diéu kién lam viéc caa Bd Y Té (2016). Vao nhitng ngay nhiét do cao trén 34
d6 C thuong tic dong tiéu cyc dén tdm 1y, giam sy tinh tdo, giam ning lwong va hiéu
suét 1am viéc cta nha dau tu (Anderson, 2001; Makaremi, 2012; Bd Y Té, 2016).
Nhirng tdc dong tiéu cuc 1én tim 1y va hanh vi nha dau tu do nhiét do cao giy ra duoc
duy tri trong ngay néu khdng c6 ngudn/ vat trung gian- ¢6 tic dung lam nhiét khong
khi tré nén diu mat hon, hay gidm cadm gidc khoé chiu tir nhiét do cao 1én co thé cta ho.
Béi vi nghién ctru cua Baron & Bell (1976) va Kenrick & MacFarlane (1986) da khfmg
dinh nhiét dg cao tac dong tiéu cuc dén tam 1y va hanh vi con nguoi dugc giam nhanh

chong, tham chi bién mat néu c6 vat/nguodn trung gian lam gidm cam gidc néng burc cua
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co thé. Nhitng ngdy nhiét d6 cao trén 34 d6 C duoc nghién ctru trong luan 4n 1a vao
nhing ngay khong c6 mua, nén sy khé chiu cia da s cdc nha dau tu trong nhiing ngay
nhiét do trén 34 d6 C duoc duy tri do khong c6 nguén lam giam tdc dong nhiét do
khong khi bai cdc con mua trong ngdy hodc tir cic ngudn giam nhiét trung gian khic.
Trong diéu kién thoi tiét néng buc, khong chi nhitng ngudi dan binh thudng chiu anh
huong ti€u cuc bdi nhi¢t do0 (Cunningham, 1979; Kenrick va MacFarlane, 1986;
Anderson & cong sy, 2000), tham chi cd nhitng nguoi lam cic cong viée lién quan dén
hanh phédp khi két qua cta ho dua ra dua trén su suy dién ciing bi anh huéng theo
hudéng ti€u cuc hon do tic dong boi diéu kién nhiét d6 cao (Vrij & cong su, 1994).
Theo d6, cic nha dau tu dudi tim 1y khé chiu duy tri ca ngay do nhiét do cao, cong véi
4p luc cong viéc thudng ting vao nhimg ngay cudi thing c6 thé di tic dong tiéu cuc
lén TTCK, la goi y giai thich cho hién tugng TSSL chirng khodn Viét Nam thuong
giam vao nhitng ngay nay. M6 hinh duy tri tdm trang dé xuat bai Forgas (1995) va Iy
thuyét trién vong cta Kahneman & Tversky (1979, 1992) di dy bdo trong tinh hudng
nay cdc nha dau tu thuong cé xu hudng né tranh rai ro. Nghia 13, tAm trang khé chiu
vao nhitng ngay chiu 4p luc cong viée trong diéu kién nhiét do cao, cdc nha dau tu trd
nén than trong hon, luc ciu dat mua trén thi truong cua cac nha dau tu thién vé céc
mirc gid thap, va bén cung trong tim trang tiéu cuc ciing chdp nhan ban muc gid thip
hon nhitng ngay khdc. Két qua 1a TSSL thuong giam diém vao nhitng ngay cudi thing
duong lich khong mua va c6 nhiét o cao trén 34 d6 C.

D¢ dm thap: PO am trung binh tir 7h00-15h00 trong ngay giao dich dudi 52% anh
huong tiéu cuc dén TSSL dén 6/7 chi sb ching khodn, ngoai trir nganh Dich vu tiéu
diing. Két qua nay 1a bang chung thyc nghiém tng hd cho cic nghién ctru tim 1y cia
Baron & Bell (1976). Theo d6, & mirc d6 am thap trong diéu kién nhiét d6 trung binh
7h00-15h00 tir 32,2 6 C tré 1én gy ra cam gidc khé thd, mét moi dan dén giam ning
suat hiéu qua lam viéc (Griffitt, 1970). Bén canh d6, Viét Nam c6 kiéu khi hau nong

am vi vay cung voi mot muc nhiét do nhung do am thap s€ gay cam gidc kho chiu tang
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1én (Makaremi & cong su, 2012). Chinh cam gidc khé chiu trong diéu kién do 4m thip
“dan dit” cdc nha dau tu duy tri tAm trang cua ho khi dit 1énh chung khodn, dan toi
nhiéu chirng khodn giam vao nhitng ngay nay.

Hoat dong dia tw: Nam ngay sau hoat dong dia tw anh hudng tich cuc dén TSSL
VNIndex, nganh Cong nghiép va nganh Ngin hang trong md hinh hiéu tng thoi tiét.
Trong md hinh téng hop: vdi toan bd dit liéu 10 nim, hoat dong dia tir anh hudng tich
cuc dén TSSL VNIndex va nganh Céng nghiép, khi MA10>MA200 anh huong dén
TSSL nganh Dich vu tiéu dung, khi MA10<MA200 TSSL nganh Coéng nghi¢p va
nganh Ngin hang bi anh huong. Két qua nay cu thé héa anh hudng cua hoat dong dia
tr dén TSSL VNIndex duge hd trg boi céc nganh va ung ho cho nghién ctru cua Lai
Cao Mai Phuong (2016). Giao dich chirng khoan Viét Nam nhan anh hudng tich cuc
xung quanh nhitng ngay c6 bio dia tir c6 thé duoc giai thich boi ty 18 nhitng ngay bio
dia tor & mtrc do tur 16n tro 1€n va thoi gian anh hudng manh nhét cta bio dija tr vao
nhing ngay nay dén TSSL ciua TTCK Viét Nam trong thoi gian nghién ciru 1a kha nho
trong téng s6 nhitng ngay giao dich c6 bio dia tir ap>29. N6i cach khac, mbi lién hé
gitta TSSL cua TTCK Viét Nam khi giao dich vao 1an can nhirng ngay c6 bao dia tu
trong ludn 4n nay cha yéu 1 phan 4dnh tic dong cta bio dja tir & mic d6 nho. Diéu nay
1y giai anh huéng cia bdo dia tir & mirc d6 nhé c¢6 méi lién hé tich cyc dén TSSL cia
TTCK Viét Nam so véi nhitng qudc gia khdc mii gior c6 ty 1é ngay giao dich bi tic

dong bdi bao dia tir & muc dg tur 16n trd 1€n 1a nhiéu hon.
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Tém tit chwong 4

Két qua nghién ctru hidu tng ky nghi, thoi tiét, lich 4m 1én phan tng cua TTCK tai
Viét Nam trong Chuong 4 cho thiy nhin chung ca ba hiéu Gmg nay déu tic dong dén
TSSL ching khodn Viét Nam khi phan biét/ khong phéan biét xu hudng chirng khodn
trong ngan han. Hiéu tng ky nghi 1& tip trung chii yéu vao trude ky nghi Tét Nguyén
Pién khi ky nghi nay tdc dong tich cuc dén da sé TSSL chimg khodn va khi xu hudng
chtng khodn ngin han 1a tich cyc. Khi xu hudng chimg khodn ngan han 1a tiéu cuyc,
tam ly tich cyc trudce cac ky nghi c6 tdc dung thu hep tdm 1y bi quan trén thi truong, va
anh hudng tich cuc khéng chi tdp trung qud nhiéu vao ky nghi Tét Nguyén Pan nhu
ddi véi xu hudng ching khoan ngén han 1a tich cuc. Nhiét d6 cao trén 34 do C khong
mua vao cudi thang, d6 am thap dudi 52%, bdo dia tir 1a nhitng yéu t6 thoi tiét tai
TP.HCM anh huéng dén TSSL cua TTCK Viét Nam. Trong d6, nganh Cong Nghiép 1a
nganh chiu tic dong boi nhiéu bién dai dién thoi tiét nhat trong ca md hinh thoi tiét, mo
hinh téng hop véi ca ba nhém dit liéu. Hiéu tng lich 4m tdc dong chu yéu dén chi s6
chung trén hai SGD chimg khodn. Ba ngiy dau tién cua thang Bay am lich déu tic
dong tiéu cuc dénTSSL VNIndex va HNXIndex. Khi xu huéng dau tu ching khoén
ngén han 1a tich cuc, giao dich vao thdng Bay am lich tdc dong tich cuc dén TSSL
HNXIndex. Khi xu huéng dau tu chimg khodn ngan han 12 tiéu cyc, giao dich vao ba

ngay dau tién trong thdng Bay 4m lich tic dong tiéu cuc dén TSSL VNIndex.



127

CHUONG 5: KET LUAN VA KHUYEN NGHI

Trén co s6 két qua nghién cieu hiéu iing ky nghi, thoi tiét, lich am dén TSSL ciia
TTCK Viét Nam, trong chuong 5 ludn dn sé trinh bay nhirng phdt hién va y nghia cua
ludn dn tir d6 dé xudt khuyén nghi cho cdc chii thé trén TTCK Viét Nam. Bén canh do,
ludn dn néu ra mét so han ché ciia nghién ciru va dé xudt hiedng nghién ciru tiép theo.
5.1 Nhirng phat hién cia luin an

Nhirng nghién ctru vé tm sinh 1y va két qua thuc nghiém cho thiy tim trang git
mdt vai trd nhat dinh trong cdc quyét dinh dau tu ching khodn, tham chi tAim trang xuét
phét tir nhitng yéu t6 khong c6 lién quan (nhu hiéu Gng ky nghi, thoi tiét, lich 4m) dén
chtng khoén ciing c6 thé anh huéng dén ty suét sinh loi chirg khodn trén thi truong.
Nham xdc dinh sy ton tai cia mbi quan hé nay, luan 4n nghién ciru hiéu ung ky nghi,
thoi tiét, lich Am dén ty sudt sinh loi cta thi truong chimg khodn Viét Nam. Mot sb
phit hién cta luin 4n dua trén két qua nghién cru thuc nghiém tir cdc md hinh nghién
ctru d6i v6i chi s6 VNIndex, HNXIndex va chi s6 ctia sdu nganh trén TTCK Viét Nam,
gom:

Hiéu vmg ky nghi, thoi tiét, lich am déu anh huong dén TSSL ctia TTCK Viét
Nam khi nghién ctru cdc md hinh véi timg hiéu @ng riéng 16 va khi két hop céa ba hiéu
g trong mot mo hinh téng hop. Mbi quan hé nay ton tai voi toan bo dir liéu nghién
ctru tir 28/9/2007- 29/9/2017, ddng thoi cling ton tai khi tich dit liéu theo xu hudng
ngén han ddi véi HSX (la VNIndex), HNX (Ia HNXIndex), va chi s6 cua sdu nganh
dang 1a tich cuc (MA10>MA200) hay tiéu cuc (MA10<MA200). Két qua nghién clru
tng ho cho gia thuyét khi xu huéng ngin han cua chirmg khodn 1a tich cuc/ tiéu cuc,
hoic khong phan biét xu huéng déu bi anh huong bai cdc yéu td khong lién quan dén
chtng khodn nhu tim trang xung quanh cdc ky nghi 1&, cdc yéu td lién quan dén thoi
tiét va lich am.

Déi véi hiéu vmg ky nghi, ba ngay giao dich trude cdc ky nghi 18 tai Viét Nam

anh huong tich cyc dén TSSL nhiéu chimg khodn. Tét Nguyén Pan 1a ky nghi 18 ¢6
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tam anh huong rong nhit va manh nhat trong cdc ky nghi 18 nghién ctru. Trudc ngay
Chién théng anh hudng tich cuc dén TSSL VNIndex va HNXIndex, véi sy hd trg mot
phan tir sy ting diém cua nganh Dau khi va nganh Nguyén vt liéu. Trudc ngay Qudc
khanh anh huong tich cuc dén TSSL HNXIndex véi sy hd trg mot ph?m tor sy tang
diém cta nganh Cong nghiép va nganh Dich vu tiéu dung. Giai thich sy ting diém
truée mdi ky nghi trudce 18 ¢ thé 1a do hiéu tng thu nhap vuot ky vong vao trude cic
dip 1é khién céc nha dau tu c6 tim trang tich cuyc va c6 nhan dinh lac quan vé thi
truong hon nhitng ngay khéc.

DPoi véi hiéu vmg thoi tiét, TSSL cua da sé chi s chung khodn déu chiu anh
huong cua hiéu Gng thoi tiét tai TP.HCM (khéng tinh cho HNXIndex). P 4m trung
binh ttr 7h00-15h00 thép dudi 52% anh hudng rong nhét (ngoai trr nganh Dich vu ti€u
diing), hoat déng dia tir anh huong dén TSSL VNIndex va nganh Cong nghiép véi toan
bo dir li€u. Ngoai trir nganh Ngan hang va nganh Dich vy ti€u dung, nhiét 46 cao trén
34 @6 C vao cudi thang duong lich anh hudng tiéu cyc dén TSSL nhitng chi s6 chimg
khoén con lai.

Poéi véi hiéu img lich am: Giao dich ching khodn vao ba ngay dau tién trong
thang Bay 4m lich anh hudng tiéu cuc dén 5/8 TSSL chirmg khodn nghién ctru trén toan
bo dir lidu va khi xu hudng ngan han 12 tiéu cuc ddi v6i VNIndex. Két qua nay duoc
giai thich bang 1y thuyét khoang trong va quan niém vé sy may rui trong cudc song.
Théang Bay 4m lich c¢6 anh hudng tich cuc dén: TSSL VNIndex va 3/6 chi s6 nganh
(Cong nghiép, Dau khi, Nguyén vat liéu). Thang Bay 4m lich anh hudng tich cuc dén
TSSL HNXIndex khi xu huéng ngin han cta chi s6 nay 1a tich cuc. Anh hudng trai
chiéu dén TSSL vao ba ngay giao dich dau tién trong thang Bay am lich va trong ca
thang Bay am lich chirg to tim 1y lo ngai lién quan dén thang Bay chi tap trung vio ba
ngay dau tién 1én TTCK ddi v6i nhém co phiéu c6 tinh chu ky. Tam 1y dau tu khi da
vuot qua su lo ngai thi phan Gng tich cyc hon duoc thé hién vao nhitng ngay con lai

trong thdng Bay 4m lich tip trung vao nhém cb phiéu c6 tinh phong ho.
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TSSL nganh B4t dong san 12 nganh chiu anh huéng tiéu cuc khi giao dich vio
ba ngay dau tién trong thang Bay am lich, tdc dong khong c6 ¥ nghia trong ca thing
nay, nhung nhan anh huéng tich cuc ngay khi két thic thang Bay am lich 1a vao trudc
ky nghi Quéc khanh. Bang ching thyc nghiém nay cho thay TSSL nganh Bat dong san
12 nganh chju anh hudng rd nét nhat lién quan dén thang Bay am lich.

Cic c6 phiéu thudc nganh Dau khi va nganh Nguyén vit liéu thudc nhém phong
thi da thu hit duoc sy quan tim ciia nha dau tu trong thing Bay 4m lich 12 nguyén
nhan diy TSSL cia hai nganh ndy ting diém trong thing nay. Tuy nhién, sau Tét
Nguyén Pén, chi ¢6 TSSL nganh Nguyén vt liéu anh huéng tiéu cuc sau Tét Nguyén
Dén con TSSL cua nganh Dau khi thi khong bi anh hudng c6 thé dugc giai thich boi
hai 1y do. Thr nhat, suy nghi chuan bi sin nguyén vat lidu trudc tir trudc Tét Nguyén
Dén (dd phan 4nh vao gid cb phiéu trudc ky nghi nay) dé tranh phai mua vao nhirng
ngay sau Tét Nguyén Dén va tim 1y “thang Giéng 1a thang an choi” c6 thé da gy ra
anh huong tiéu cuc dén nganh Nguyén vat liéu. Thir hai, san phim chinh ctia nganh
Dau khi chiu anh huéng boi gid trén thi truong thé gidi nhiéu hon so véi nganh
Nguyén vat li¢u.

5.2 Y nghia ciia ludn 4n

Péng gép chinh cia ludn 4n khong phai 1a x4c dinh mot chién luoc giao dich c6 loi
nhuén, ma x4c dinh xem tam trang nha dau tu do hiéu ung ky nghi, thoi tiét, lich Am c6
thé anh hudng dén TSSL chimg khodn hay khong. CAu tra 15i 1 c6, bang ching thuc
nghiém tir cdc md hinh nghién ctru xdc nhan cho nhan dinh nay. Diéu nay ngu y rang,
cdc bién c6 y nghia théng ké trong cdc md hinh hiéu Gng ky nghi, thoi tiét, lich 4m c6
tinh chat nhu mét thude do tam trang cua TTCK Viét Nam.

Nghién ctru trong luan 4n dya trén quan diém cua tai chinh hanh vi. Theo do, su tdn tai
hiéu ung ky nghi, thoi tiét, lich Am dén TSSL ching khoan ching to trung binh céc
quyét dinh ctia nha dau tu trén TTCK Viét Nam lién quan dén ba hiéu tng 12 phi 1y tri.

Diéu nay 1 khong phit hop vé6i quan diém trong cdc 1y thuyét chudn tic. Tir d6, két qua
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ctia luan 4n g6p phan bd sung vao khung 1y thuyét trude day trong viée giai thich viéc
ra quyét dinh dau tu ching khodn, 1am co sé cho viéc mé rong hudng nghién ctru céc
yéu t6 phi tai chinh tai Viét Nam.

5.3 Khuyén nghi ciia luin 4n

Déi véi nha dau twe

Nghién ctru cung cap bing chimg thuc nghiém cho thiy hanh dong phi Iy trf caa
cdc nha dau tu lién quan dén hiéu ung ky nghi, thoi tiét, lich 4am duoc phan dnh vio
TSSL ctua TTCK Viét Nam. Hanh dong phi 1y tri ny c6 thé dugc han ché, tham chi
bién mat trén TTCK khi nhiing kién thirc vé ba hiéu ing nay dugc pho cap dén dong
dao nha dau tu. Chang han nhu khi céc sinh vién Pai hoc khi duoc biét trudc vé tic
dong cua thoi tiét c6 thé tic dong dén tdm Iy cta ho thi hanh dong cua ho sau d6 khong
con bi anh hudng boi yéu td thoi tiét nita. (Sinclair, Mark & Clore, 1994). Bé khong bi
anh huéng boi nhitng hiéu ¢mg ndy, bén canh nhitng kién thirc vé& cdc hiéu tng nay,
nha dau tu chi dong rén luyén dé tu duy theo huéng logic nham vuot qua tinh hubng
str dung “tdm trang nhu thong tin” trong quyét dinh dau tu ching khodn.

Doi véi nha phdt hanh:

Viéc phét hanh ching khodn thanh c6ng trén TTCK phu thudc vao rat nhiéu yéu
td, trong d6 can luu y dén thoi diém phét hanh va ca yéu t6 vé tam 1y lién quan dén loai
chtng khodn thudc nhém phong ho hay c6 tinh chu ky. Khi cdc yéu té khic khong doi,
néu tdm 1y né tranh cta cdc nha dau tu van ton tai vao nhitng ngay dau tién trong thing
Bay am lich trén TTCK Viét Nam, mdt trong nhitng thoi diém ma cdc phat hanh ¢
phiéu thudc nhém chu ky (nhu nganh Bét dong san va nganh Ngan hang) 13 trude ky
nghi Qudc khdnh khi d3 két thic thang Bay am lich.

Vi cdac nha quan Iy chinh sdch

Viéc ton tai anh huong dén TSSL cua TTCK Viét Nam vao dau thang Bay am
lich ing ho cho gia thuyét tim trang thién vé tiéu cuc cta nha dau tu trong thoi gian

nay. Tuy nhién, khi nha dau tu duoc phd bién nhitng yéu tb tic dong 1én tim 1y c6 thé
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anh huéng dén hanh vi ctia ho trén TTCK, ho c¢6 xu huéng hanh xir hop 1y hon theo
quan diém cua ly thuyét chuan tic (Sinclair, Mark & Clore, 1994). Véi sy tién bo cla
khoa hoc k¥ thudt ngay cang phét trién, cdc nha quan Iy nén chu dong dua ra nhirng
bang chtng khoa hoc mang tinh logic nham giai thich cdc sy kién/hién tuong truyén
miéng trong xa hdi ma trudc day chua co6 101 giai thich thoa diang. Pay chinh la hinh
thirc tuyén truyén hiéu qua va nhanh chéng nhit dén ngudi dan néi chung va nhirng
nha dau tu ndi riéng.

Téc dong tdm 1y dén hanh vi nha dau tu trén TTCK Viét Nam 13 khong thé phu
nhan. Nghién ctru nay goi y cdch thic va thoi gian cong bd nhitng thong tin nhay cam,
c6 tdc dong manh dén tdm 1y nha dau tu khi tiép nhan. Trude cdc thong tin ¢ thé giy
anh huong tdm 1y trén dién rong ddi v6i cdc nha dau tu, nha quan 1y kiém sodt nhim
han ché nhirng phan tng thdi qud ctia nha dau tu, c6 thé cin nhic cong bd vao thoi
diém chiéu thir 6 khi dd hét gid giao dich, thoi gian nghi cudi tudn s& duoc cdc nha dau
tu cin nhic tir d6 c¢6 thé giam dugc nhitg phan Gng tirc thoi trén thi trudng. i véi
nhirng thong tin bat ngd, cdc nha quan 1y cdn nhanh chéng dua ra nhitng khuyén nghi
va canh b4o dén nha dau tu dé tranh nhitng phan ng thai quéa giy bét loi cho thi truong
va thiét hai truc tiép cho cdc nha dau tu.

5.4 Han ché cia luin 4n va huéng nghién ciru tiép theo

Mot phan cta luin 4n nghién ctu cdc yéu t6 thoi tiét tai TP.HCM va st dung
mot phuong phdp tich xu hudng ngian han cua ching khodn theo dudng trung binh
dong dbi véi ching khoan Viét Nam. Do d6, cdc nghién ctu tiép theo c6 thé mé rong
nghién ctru tdc dong cua cac yéu td thoi tiét tai nhiéu khu vuc khéc tai Viét Nam, va bd
sung thém cdc phuong phdp khic nham xdc dinh xu huéng ngan han ciia chimg khodn
dé dwa ra mot ddnh gid toan dién hon vé hiéu tng thoi tiét, ky nghi, lich Am dén TSSL

cua TTCK Viét Nam.
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PHU LUC

DANH SACH CAC BANG

Bang 4.1: Két qua kiém dinh tinh dirng cia céc bién trong cic mé hinh (Toan b miu)

Chudi bién Dickey—Fuller Phillip—Person Chudi bién Dickey-Fuller Phillip-Person

Rvnindex 45,621 45,537 Ap 19,613 18,927

Rhnxindex 45,5045 45,470%%% temp34 42,8185 42,593+

Renghiep 42,649 42785+  Higu  temp -14,142%%% -12,809%#
Bién  Rnghang 447732505 44772135 Wng  hrain 46,140 -46,T70%%
phu  Rdaukhi 46052 45.960%*%  thoi tiét  rain 28,952 -33,001
thupe  Rdvtd 43,929 43.971 %% humid -13,620%# 12,17 1%

Rbdsan 44,783 44,689 humun52 -16,732%%% -16,319%%

Ravl 45,389 45,306 * humov72 26,523 -29,409%+%  Bién

Mon 63,8807+ 107,71 1% doc

Tue 64,395 118,854 lun7mon 8,280%*%* 8,962+  1ap

Wed 64,4817 118,736***  Hi¢u  lun7new 22,470%%% 20,934
Hiéu  Fr 64,481 %% 118,736%%#* mg lun6new 20,293k 18,973
ingky  prec 22,4704 20,934+ lich&m  Jup6full 19,725%% 18,6404
nghi  pogc 22,470 20,934 clunar 9,208 16,124

Prel 22,470%%% 20,934

Postl 22,470 20,934

pre30c 22,470%%% 20,934

pre9c 22,470 20,934

(Nguon: Tdc gia xir Iy s6 liéu tir phan mém thong ké)

(Ghi chii: %, **, *** [an heot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)



Bang 4.3: Ma trin hé sé twong quan cip giira cic bién trong cac mé hinh hiéu wng ky nghi I¢ (Toan bd miu)

160

Bién rvnindex rhnxindex renghiep rnghang Rdaukhi rdvtd bdsan rnvl
mon -0,0090* -0,0250%* -0,0132% -0,0107* 0,0012 0,0260* 0,0155* -0,0028%*
tue -0,0294* -0,0413%* -0,0424%* -0,0250%* -0,0352%* -0,0337%* -0,0289%* -0,0255%*
wed -0,0139%* 0,0034* -0,0054* -0,0084* 0,0037* -0,0150%* -0,0328%* 0,0034*
Cic bién fri 0,0382* 0,0422* 0,0239* 0,0441* 0,0082* 0,0293* 0,0279* 0,0242*
doclapva  prec 0,0075%* 0,0131% 0,0154% 0,0103* 0,0209* -0,0042% 0,0265% 0,0140%*
céc bién postc 0,0119* -0,0055%* 0,0063* -0,0009 -0,0380* 0,0231* 0,0113* 0,0140*
phy thuge prel 0,0478* 0,0445%* 0,0549* 0,0373* 0,0384* 0,0300* 0,0469* 0,0428*
postl -0,0313* -0,0230%* -0,0261°* -0,0150%* -0,0071* -0,0070%* -0,0249%* -0,0422%*
pre30c 0,0334* 0,0215* 0,0131* 0,0116* 0,0288* 0,0103* 0,0216* 0,0298*
predc 0,0182* 0,0440%* 0,0439* 0,0076* 0,0116* 0,0336* 0,0405* 0,0096*
Bién mon tue wed fri prec postc prel postl pre30c
mon 1,0000
tue -0,2474%* 1,0000
wed -0,2480* -0,2505%* 1,0000
Céac ciap fri -0,2480* -0,2505%* -0,2511%* 1,0000
bién doc prec -0,0176* -0,0184* 0,0182%* -0,0002 1,0000
lap postc -0,0083* 0,0184* 0,0090* -0.0186* -0,0122%* 1,0000
prel -0,0361* -0,0184* 0,0274* -0.0002 -0,0122* -0,0122%* 1,0000
postl 0,0102* 0,0184* 0,0182* -0.0370%* -0,0122%* -0,0122%* -0,0122%* 1,0000
pre30c -0,0176* -0,0184* 0,0090* 0.0182* -0,0122* -0,0122%* -0,0122%* -0,0122* 1,0000
pre9c -0,0269* -0,0092%* 0,0182* 0.0090* -0,0122%* -0,0122%* -0,0122%* -0,0122%* 0,0122*

(Nguon: Tdc gia xit Iy s6 liéu tir phan mém thong ké)

(Ghi chii: %, **, *** [an heot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)
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Bang 4.11: Két qua kiém dinh tinh dirng ciia cdc bién trong mé hinh téng hop MA10>MA200

Chudi bién rvnindex rhnxindex Renghiep rnghang Rdaukhi rdvtd rbdsan vl
DF PP DF PP DF PP DF PP DF PP DF PP DF PP DF PP
Bién phu 32,389 ik 32,270 33,328 33,246 31,518 31,328 29,607 29,439 32,515 32,485 31,685 31,607 32,273 32,163 32,571 32,471
] 43,949 52,192 45,668 58,225 45,460 59,895 42,666 49,226 43,931 51,438 43,773 51,471 43,866 53,249 44,653 54,810
fri EEES EEES B EEES B EEES EEES EEES EEES EEE EEES EEES B EEES B
17,651 *** 16,635 18,578 17,611 20,846 20,183 17,407 16,670 17,653 16,885 18,290 17,611 18,910 18,222 18,215 17,362
: 17,763 # 17,763 17,265 16,338 20,143 19,546 16,617 15,889 17,132 16,384 17,226 16,398 16,703 15,892 16,927 16,016
16,496 *** 15,50 17,184 16,241 17,171 16,169 16,155 15,447 20,375 19,890 17,501 16,638 17,180 16,430 17,722 16,779
17,240 *5* 16,368 21,014 20,545 16,058 15,134 16,980 16,176 17,164 16,483 18,382 17,804 17,611 16,963 19,375 18,534
0 17,651 # 16,749 17,380 16,471 17,334 16,457 17,407 16,670 17,950 17,193 15,800 15,065 16,970 16,267 17,610 16,710
14,990 #w 14,676 15,272 14,998 15,302 14,874 14,930 14,682 15,778 15,445 16,240 15,997 15,361 15,018 16,483 16,103
ap EEES B B EEES B EEES EEES sokok EEES B EEES B B EEES B
-35.864 -35.875 -36.500 -36.504 27.874 -27.587 31191 31141 32,165 -32.115 -28.479 -28.250 31,552 -31.491 -30.696 -30.586
temp34 EEES EEES B B EEES B EEES EEES EEES EEES sokok EEES sk sk EEES B
N - -12.051 -11.638 -12.049 -11.549 -12.321 -12.011 -11.870 -11.369 -12.032 -11.456 -12.354 -11.753 -11.760 11118 -12.286 -11.981
8,490 % 9054k 923 wwE 9697wk Q53w GEEY K G ORI MEE QGG HEE 777 ik 7,646 8,256 8,427 %k 7770 % 8120 %k 8277 FiE  §928 ik
lun7mon s s
18,662 *** 17,647 21,014 20,216 20,737 20,064 19,599 18,655 17,327 16,589 17,226 16,398 18,367 17,790 18,243 17,337

(Nguon: Tdc gia xit Iy s6 liéu tir phan mém thong ké)

(Ghi chii: %, **, *** [an heot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)
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Bang 4.12: Két qua kiém dinh tinh dirng ciia cdc bién trong mé hinh téng hop MA10<MA200

Chudi bién rvnindex rhnxindex Renghiep Rnghang rdaukhi rdvtd rbdsan vl
DF PP DF PP DF PP DF PP DF PP DF PP DF PP DF PP
i 34,022 34,081 32,802 32,894 32,004 31,924 36,602 36,754 35,361 35,756 33,321 33,324 33,826 33,886 33,827 33,934
Bién phu thuge
. 44,080 54,618 43,453 52,388 43,313 52,798 46,967 60,279 44,927 54,962 44,571 54,931 44,581 55,294 44,026 53,388
20,275 19,878 23,186 22,945 20,182 19,520 20,163 19,442 20,635 20,036 19,322 18,483 20,601 19,907 20,279 19,591
. 22,153 21,774 16,508 15,726 18,922 18,004 19,637 18,837 19,091 18,311 18,194 17,417 20,557 20,097 16,868 16,069
20,185 19,813 17,156 16,344 18,922 18,406 17,637 16,641 20,657 19,747 26,520 26,587 19,039 18,261 22,207 21,828
16,380 15,602 16,320 15,525 15,700 14,956 17,336 16,386 16,594 15,622 16,438 15,459 16,489 15,515 18,239 17,561
° 18,008 17,308 16,225 15,454 16,287 15,513 20,163 19,442 19,604 18,901 15,958 15,021 16,644 15,678 18,052 17,351
15,818 15,191 15,969 15,468 15,050 14,604 15,878 15,343 15,724 15,050 15,273 14,544 15,684 14,796 15,730 15,090
-29,181 -29,087 -30,552 -30,455 -31,214 -31,224 -29,680 -29,433 -28,863 -28,618 -32,602 -32,544  -31,627 -31,515 -29,808 -29,674
N o -13,933 -13,788 -13,024 -12,834 -12,196 -11,625 -13,497 -13,414 -13,577 -13,739 -12,321 -12,063 -13,148 -13,082 -13,097 -12,760
a7 8,294 i 8,922 i 7,670 % 8,366 *** 7,221 ok 7,805 #*#* 7,634 ik 8,282 i 8,494 ik 9,114 7,955 ik 8,208 8,116 8,444 8,516 *** 9,013
un/mon skt stk stk kot stk
17,411 16,721 17,561 16,871 15,567 14,730 18,067 17,167 18,348 17,509 18,194 17,418 16,450 15,471 19,288 18,694

(Nguon: Tdc gid xit Iy s6 liéu tir phan mém thong ké)

(Ghi chii: %, **, *** [an heot dai dién cho ¥ nghia thong ké tai mirc 10%, 5%, 1%)



Phu luc_Ket qua hoi quy

. tsset stt
time variable:
delta:

stt, 1 to 2491
1 unit

. sum rvnindex rhnxindex rbdsan rcnghiep rdaukhi rdvtd rnghang rnvl

variable

rvnindex
rhnxindex
rbdsan
rcnghiep
rdaukhi
rdvtd
rnghang
rnvl

. sum stem

variable

|
+
|
I
|
I

.0089161
.0400281
.0000763
.0109996
.0330149

1.785317
2.045948
1.994656
1.984236
2.398892

.0143196
.0014653
.0044199

1.967025
2.149851
1.932113

32.15645
.6251916
2.637234
.0155235

2.786734
.1300054
3.840885
.7052885

23.66667
.2766666
-.9987502

40
.9736842
32

1

. sum mon tue wed fri prec postc prel postl pre30c pre9c a7l a731 Tun6new Tun6full
ap st35a smua sdoam52 sdoam72

variable | Obs Mean std. Dev. Min Max
_____________ +_________________________________________________________
mon 2,491 .1967081 .3975896 0 1

tue 2,491 .1999197 .4000201 0 1

wed 2,491 .2007226 .4006214 0 1

fri 2,491 .2007226 .4006214 0 1

prec 2,491 .0120434 .1091013 0 1
_____________ +_________________________________________________________
postc 2,491 .0120434 .1091013 0 1

pre 2,491 .0120434 .1091013 0 1

post] 2,491 .0120434 .1091013 0 1

pre30c 2,491 .0120434 .1091013 0 1

pre9c 2,491 .0120434 .1091013 0 1
_____________ +_________________________________________________________
a7l 2,491 .0814934 .2736462 0 1

a731 2,491 .0120434 .1091013 0 1

Tun6bnew 2,491 .2115616 .4084976 0 1
Tun6full 2,491 .2432758 .4291464 0 1

ap 2,491 .1112003 .3144432 0 1
_____________ +_________________________________________________________
st35a 2,491 .0104376 .1016503 0 1

smua 2,491 .0116419 .1072893 0 1

sdoam52 2,491 .2328382 .4227249 0 1
sdoam72 2,491 .2276194 .4193798 0 1

. count if mon ==
490
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. count
498

. . count
500

. . count
500

. . count
30

. . count
30

. . count
30

. . count
30

. . count
30

. . count
30

. . count
203

. . count
30

. . _count
527

. . count
606

. . _count
277

. . count
26

. . count
29

if

if

if

if

if

if

if

if

if

if

if

if

if

if

if

if

tue ==

wed ==1

fri ==

prec ==

postc ==

prel ==1

post] ==

pre30c ==

pre9c ==

a7l ==1

a731 ==

Tunbnew ==

Tun6full ==

ap ==1

st35a ==

smua ==

Phu luc_Ket qua hoi quy
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. count if sdoam52

" 580

. count if sdoam72

" 567

==1

Phu luc_Ket qua hoi quy

. pwcorr rvnindex rhnxindex rbdsan rcnghiep rdaukhi rdvtd rnghang rnvl, star(.95)

rvnin
rhnxin
rbd
rcngh
rdau
rd
rngh

r

dex
dex
san
iep
khi
vtd
an

nv

| rvnindex rhnxin~x
_____________ +_______________________________________________________________

.0000

1

0.7867*
0.9101+*
0.7510*
0.7680%
0.8363%
0.8451*

rbdsan rcnghiep

.0000

.8298%
.6718%
.7332%
.7208%*
.8054%

OOOOOK

1.0000

1.
0.
0.
0.
0.

0000

7266%
8227%
7929%
8626%

rdaukhi

1.0000

0.6369%
0.6827*
0.7176%

rdvtd

1.0000
0.6888%*
0.7552%

rnghang

1.
0.

post1 pre30c pre9c, star(.95)

. prais rvnindex mon tue wed fri prec postc

fri prec postc
.0000
.0002 1.0000
.0186* -0.0122* 1.0000
.0002 -0.0122*% -0.0122*
.0370* -0.0122* -0.0122%*
.0182* -0.0122* -0.0122*
.0090* -0.0122* -0.0122%*

-0.
-0.
-0.

0000
7784%

.0000

0122%*
0122*
0122%*

prel postl pre30c pre9c, vce(r) corc

coefl

Iteration 0: rho = 0.0000

Iteration 1: rho = 0.0830

Iteration 2: rho = 0.0833

Iteration 3: rho = 0.0833

Iteration 4: rho = 0.0833

Cochrane-orcutt AR(1l) regression -- iterated estimates

Linear regression Number of obs = 2,490
F(10, 2479) = 1.89
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Phu luc_Ket qua hoi quy

Prob > F
R-squared
Root MSE

mon
tue
wed
fri
prec
postc
prel
post]
pre30c
pre9c
_cons

-.0594723
-.1363861
-.0957567
.0844329
.1134911
.202751
.7336002
-.4144958
.5462701
.265544
.0138235

I
t
<
D
—

|
[ofiepie oo gfomogdeogey
P e e e Ve e T L T
o
=
)

statistic (original)
statistic (transformed) 1.999462

Durbin-watson
Durbin-watson

. est store

. quiet reg

. ovtest

Ramsey RESET test using powers of the fitted values of rvnindex
model has no omitted variables

Ho:

. linktest

source

Model
Residual

rvnindexHO

1.833227

rvhindex mon tue wed fri prec postc prel postl pre30c pre9c

F(3, 2477)
Prob > F

55.5856529
7880.92864

Number of obs

2,491
8.77
0.0002
0.0070
0.0062
1.7798

1.052257
-.1872476
.0046302

F(2, 2488)
Prob > F
R-squared
Adj R-squared
Root MSE

P>|t]|

0.000

0.727

0.903

.4982502
-1.239717
-.0700989

1.606263
.8652219
.0793592

. vif

= 0.51
= 0.6725
df MS
2 27.7928264
2,488 3.16757582
2,490 3.18735514
std. Err t
.2825241 3.72
.5367229 -0.35
.0381092 0.12
1/VIF
0.626655
0.626864
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Phu luc_Ket qua hoi quy

wed 1.59 0.627190

mon 1.59 0.628600

prel 1.00 0.996611

post] 1.00 0.997456

prec 1.00 0.998101

pre9c 1.00 0.998104

pre30c 1.00 0.998266

postc 1.00 0.998529

_____________ +______________________
Meanh VIF | 1.24

. . est table rvnindexHO rhnxindexHO rbdsanHO rcnghiepHO, stats(N r2) star(0.1 0.05
0.01) b(%8.3fc)

variable | rvnindexHO rhnxindexHO rbdsanHo rcnghiepHo
_____________ +________________________________________________________
mon -0.059 -0.158 0.006 -0.088
tue -0.136 -0.229* -0.180 -0.206*
wed -0.096 -0.066 -0.214* -0.081
fri 0.084" 0.089% 0.010 0.113%*
prec 0.113 0.229 0.476 0.268
postc 0.203 -0.098 0.225 0.091
prel 0.734%* 0.770%* 0.811%** 0.910%**
post] -0.414 -0.319 -0.340 -0.332
pre30c 0.546%* 0.409* 0.431 0.269
pre9c 0.266 0.786% 0.710% 0.698%*
_cons 0.014 0.009 0.047 0.039
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.006 0.007 0.007 0.007
Tegend p<.l; ** p<.05; p<.01

. . est table rdaukhiHO rdvtdHO rnghangHO
b(%8.3fc)

variable | rdaukhiHOo rdvtdHO rnghangHO rnv1HO
_____________ +________________________________________________________
mon -0.075 0.149 -0.092 0.011
tue -0.251* -0.091 -0.160 -0.080
wed -0.081 -0.030 -0.101 0.017
fri -0.073 0.142 0.053 0.089
prec 0.452 -0.063 0.232 0.246
postc -0.805 0.457 -0.047 0.253
prel 0.795* 0.505 0.646* 0.691%*
post] -0.105 -0.066 -0.188* -0.664*
pre30c 0.665%* 0.228 0.257 0.526%*
pre9c 0.266 0.546% 0.103 0.166
_cons 0.045 -0.069 0.045 -0.027
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.005 0.004 0.003 0.005
Tegend p<.l; ** p<.05; p<.01

HIEU UNG THOI TIET

. est table stemvnO stembdsO stemcnO stemdko,stats(N r2) star(0.1 0.05 0.01)
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Phu luc_Ket qua hoi quy
b(%8.3fc)

variable | stemvno stembdsoO stemcno stemdko

_____________ +________________________________________________________

stem | 0.015 0.003 0.022 -0.004

_cons | -0.499 -0.102 -0.709 0.106
_____________ +________________________________________________________

N | 2491 2491 2491 2491

r2 | 0.000 0.000 0.001 0.000
Tegend: * p<.1; p<.05; *** p<.01

variable | stemdvo stemnho stemnvl10
_____________ +__________________________________________

stem | 0.015 0.016 0.020

_cons | -0.494 -0.510 -0.660
_____________ +__________________________________________

N | 2491 2491 2491

r2 | 0.000 0.000 0.001

. . est table st35vnO st35bdsO st35cn0 st35dko,stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)

variable | st35vno st35bdso st35cno st35dko
_____________ +________________________________________________________
st35a | -0.321 -0.835* -0.726%* -1.090%**
_cons | -0.005 0.009 0.019 -0.022
_____________ +________________________________________________________
N | 2491 2491 2491 2491
r2 | 0.000 0.002 0.001 0.002
Tegend: p<.l; ** p<.05; p<.01

variable | st35dvo st35nho st35nvi10
_____________ +__________________________________________
st35a | -0.427 -0.587 -0.447
_cons | -0.010 0.005 0.000
_____________ +__________________________________________
N | 2491 2491 2491
r2 | 0.000 0.001 0.001

. . est table srainvnO srainbdsO sraincno sraindko,stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)
Page 6



Phu luc_Ket qua hoi quy

variable | srainvno srainbdsO sraincno sraindko

_____________ +________________________________________________________

srain | 0.001 0.004 0.004 -0.005

_cons | -0.011 -0.010 0.002 -0.019
_____________ +________________________________________________________

N | 2491 2491 2491 2491

r2 | 0.000 0.000 0.000 0.000
Tegend p<.l; ** p<.05; p<.01

variable | sraindvo srainnho srainnvlo
_____________ +__________________________________________
srain | 0.002 -0.002 -0.003
_cons | -0.018 0.004 0.004
_____________ +__________________________________________
N | 2491 2491 2491
r2 | 0.000 0.000 0.000

Tegend: * p<.1l; ** p<.05; *** p<.0l

. . est table smuavnO smuabdsO smuacnO smuadkO ,stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)

variable | smuavno smuabdso smuacnho smuadko

_____________ +________________________________________________________

smua | -0.213 -0.166 -0.112 -0.778

_cons | -0.006 0.002 0.013 -0.024
_____________ +________________________________________________________

N | 2491 2491 2491 2491

r2 | 0.000 0.000 0.000 0.001
Tegend: * p<.1; p<.05; *** p<.01

variable | smuadvo smuanho smuanv10
_____________ +__________________________________________
smua | -0.113 -0.242 -0.185
_cons | -0.013 0.001 -0.002
_____________ +__________________________________________
N | 2491 2491 2491
r2 | 0.000 0.000 0.000

. . est table shumvnO shumbdsO shumcnO shumdko,stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)
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Phu luc_Ket qua hoi quy

variable | shumvno shumbdso shumcno shumdko
_____________ +________________________________________________________
shum | 0.183 0.379 0.340 0.571
_cons | -0.123 -0.237 -0.202 -0.390
_____________ +________________________________________________________
N | 2491 2491 2491 2491
r2 | 0.000 0.001 0.000 0.001
Tegend: * p<.1; p<.05; *** p<.01

variable | shumdvo shumnho shumnvi1o
_____________ +__________________________________________
shum | 0.305 0.097 0.148
_cons | -0.205 -0.062 -0.097
_____________ +__________________________________________
N | 2491 2491 2491
r2 | 0.000 0.000 0.000

B(}8e§E gab]e sdoamvnO sdoambdsO sdoamcnO sdoamdko,stats(N r2) star(0.1 0.05 0.01)
%8 . (@

variable | sdoamvnO sdoambdso sdoamcnO sdoamdko
_____________ +________________________________________________________
sdoam72 | -0.063 -0.090 0.003 0.098
sdoam52 | -0.205%* -0.290%** -0.207*% -0.213*
_cons | 0.053 0.088 0.059 -0.006
_____________ +________________________________________________________
N | 2491 2491 2491 2491
r2 | 0.002 0.003 0.002 0.002
Tegend: * p<.1; p<.05; *** p<.01

. est table sdoamdvo sdoamnhO sdoamnvl0,stats(N r2) star(0.1 0.05 0.01) b(%8.3fc)

variable | sdoamdvo sdoamnho sdoamnvlo
_____________ +__________________________________________
sdoam72 | -0.033 -0.200% -0.060
sdoam52 | -0.146 -0.347% -0.233%*
_cons | 0.027 0.125%** 0.064
_____________ +__________________________________________
N | 2491 2491 2491
r2 | 0.001 0.004 0.002
Tegend p<.1l; ** p<.05; *** p<.01

. est table apvnO apbdsO apcnO apdko,stats(N r2) star(0.1 0.05 0.01) b(%8.3fc)
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Phu luc_Ket qua hoi quy

variable | apvno apbdso apcno apdko
_____________ +________________________________________________________
ap | 0.132 0.064 0.192 0.200
cons | -0.024 -0.007 -0.010 -0.055
_____________ +________________________________________________________
N | 2491 2491 2491 2491
r2 | 0.000 0.000 0.001 0.001
Tegend: * p<.1; p<.05; *** p<.01

variable | apdvo apnho apnvlo
_____________ +__________________________________________

ap | 0.203* 0.025 0.055

_cons | -0.037 -0.004 -0.010
_____________ +__________________________________________

N | 2491 2491 2491

r2 | 0.001 0.000 0.000

Tegend: * p<.1l; ** p<.05; *** p<.01

. . pwcorr rvnindex rbdsan rcnghiep rdaukhi rdvtd rnghang rnvl ap sdoam52 st35a,
star(.95)

| rvnindex rbdsan rcnghiep rdaukhi rdvtd rnghang rnv
_____________ +_______________________________________________________________
rvnindex 1.0000
rbdsan 0.8808* 1.0000
rcnghiep 0.9044* 0.8298* 1.0000
rdaukhi 0.7759*% 0.6718* 0.7266* 1.0000
rdvtd 0.7974* 0.7332*% 0.8227* 0.6369* 1.0000
rnghan 0.8646* 0.7208* 0.7929* 0.6827* 0.6888* 1.0000
rnv 0.8981* 0.8054* 0.8626* 0.7176* 0.7552* 0.7784* 1.0000
ap 0.0242* 0.0090* 0.0337* 0.0250* 0.0342* 0.0043* 0.0102*
sdoam52 -0.0429*% -0.0544* -0.0416* -0.0425* -0.0292*% -0.0548% -0.0451%*
st35a -0.0174* -0.0427* -0.0358* -0.0464* -0.0256* -0.0262* -0.0247*
| ap sdoam52 st35a
_____________ +___________________________
ap 1.0000
sdoam69 0.0408* 1.0000
st35a 0.0014* 0.0556* 1.0000

. . prais rvnindex tue fri prec prel postl pre30c pre9c st35a sdoam52 ap, vce(r)
corc coefl

Iteration 0: rho = 0.0000

Iteration 1: rho = 0.0817

Iteration 2: rho = 0.0820

Iteration 3: rho = 0.0820

Iteration 4: rho = 0.0820

Cochrane-orcutt AR(1l) regression -- iterated estimates

Linear regression Number of obs = 2,490
F(10, 2479) = 2.49
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Phu luc_Ket qua hoi quy

Prob > F
R-squared
Root MSE

Coef. Legend
-.0825802 _b[tue]
.1308589 _b[fri]
.1113533 _b[prec]
.8595512 _b[prel]
-.3149292 _b[postl]
.612283 _b[pre30c]
.2081387 _b[pre9c]
-.2997469 _b[st35al]
-.2133312 _b[sdoam69]
.1517563 _b[ap]
-.0015895 _b[_cons]
0820489

Durbin-watson
Durbin-watson

. est store

. quiet reg

. ovtest

statistic (original)

1.835832

statistic (transformed) 1.999355

rvnindexwo

rvhindex tue fri prec prel postl pre30c pre9c st35a sdoam52 ap

Ramsey RESET test using powers of the fitted values of rvnindex

Ho:

. linktest

source

Model
Residual

model has no omitted variables

Number of obs

2,491
12.55
0.0000
0.0100
0.0092
1.7771

F(2, 2488)
Prob > F
R-squared
Adj R-squared
Root MSE
P>|t]|
0.000 .6324286
0.465 -1.183823
0.785 -.0648675

1.469806
.5407585
.0858603

. vif

F(3, 2477) = 1.48
Prob > F = 0.2173
SS df MS
79.2780253 2 39.6390127
7857.23626 2,488 3.15805316
7936.51429 2,490 3.18735514
Coef std. Err t
1.051117 .2135167 4.92
-.3215322 .4397383 -0.73
.0104964 .038433 0.27
VIF 1/VIF
1.07 0.935521
1.07 0.935948
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sdoam52 1.05 0.949035

prel 1.02 0.976242

post] 1.02 0.979091

pre30c 1.01 0.990005

st35a 1.01 0.992596

ap 1.01 0.994110

pre9c 1.00 0.995365

prec 1.00 0.998100

_____________ +______________________
Mean VIF | 1.03

. . est table rvnindexw0 rbdsanwo rcnghiepwo rdaukhiwo, stats(N r2) star(0.1 0.05
0.01) b(%8.3fc)

variable | rvnindexwo rbdsanwo rcnghiepwo rdaukhiwo
_____________ +________________________________________________________
tue -0.083 -0.110 -0.145 -0.203*
fri 0.131 0.059 0.164* -0.023
prec 0.111 0.449 0.273 0.490
prel 0.860% 0.938* 1.050%*%* 0.973%*
post] -0.315 -0.224 -0.229 0.038
pre30c 0.612%* 0.538* 0.363 0.804%*
pre9c 0.208 0.622* 0.640%* 0.198
st35a -0.300 -0.794* -0.683*%* -1.068*
sdoam52 -0.213* -0.281%%* -0.229%* -0.280%*
ap 0.152* 0.087 0.216* 0.226
cons -0.002 0.045 0.017 0.031
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.008 0.010 0.011 0.009
Tegend p<.l; ** p<.05; p<.01

variable | rdvtdwo rnghangwo rnv1wo
_____________ +__________________________________________
tue -0.138 -0.094 -0.094
fri 0.091 0.110 0.077
prec -0.097 0.233 0.232
prel 0.572 0.820%* 0.814%*
post] 0.007 -0.044 -0.555
pre30c 0.266 0.374 0.607%***
pre9c 0.479 0.035 0.108
st35a -0.404 -0.531 -0.430
sdoam52 -0.155 -0.317 -0.231%*
ap 0.215 0.053 0.075
cons -0.005 0.051 0.033
_____________ +__________________________________________
N 2490 2490 2490
r2 0.005 0.006 0.007

HIEU UNG LICH AM
.. %wcogr rvhindex rhnxindex rbdsan rcnghiep rdaukhi rdvtd rnghang rnvl a731 a71,
star(.95

| rvnindex rhnxin~x rbdsan rcnghiep rdaukhi rdvtd rnghang
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_____________ +_______________________________________________________________
rvnindex 1.0000
rhnxindex 0.8826* 1.0000
rbdsan 0.8808* 0.7867* 1.0000
rcnghiep 0.9044* 0.9101* 0.8298* 1.0000
rdaukhi 0.7759*% 0.7510* 0.6718* 0.7266* 1.0000
rdvtd 0.7974% 0.7680* 0.7332*% 0.8227*% 0.6369* 1.0000
rnghang 0.8646* 0.8363* 0.7208* 0.7929* 0.6827* 0.6888* 1.0000
rnvl 0.8981* 0.8451* 0.8054* 0.8626* 0.7176* 0.7552* 0.7784*
a731 -0.0240* -0.0292* -0.0326* -0.0231* -0.0082*% -0.0121* -0.0296*
a7zl 0.0276* 0.0262* 0.0202* 0.0432* 0.0339* 0.0367* 0.0213*
| rnvl a731 a7l
_____________ +___________________________
rnv] | 1.0000
a7z31 | -0.0132* 1.0000
a7zl | 0.0285* 0.3707* 1.0000
pwcorr tue fri prec prel postl pre30c pre9c a731 a7l1, star(.95)
| tue fri prec prel post] pre30c pre9c
_____________ +_______________________________________________________________
tue 1.0000
fri -0.2505* 1.0000
prec -0.0184* -0.0002 1.0000
prel -0.0184* -0.0002 -0.0122* 1.0000
post] 0.0184* -0.0370* -0.0122* -0.0122* 1.0000
pre30c -0.0184* 0.0182* -0.0122* -0.0122* -0.0122* 1.0000
pre9c -0.0092* 0.0090* -0.0122* -0.0122* -0.0122* -0.0122* 1.0000
a731 0.0184* -0.0002 -0.0122* -0.0122* -0.0122* -0.0122* -0.0122*
a7zl 0.0052* 0.0083* -0.0329* -0.0329* -0.0329* -0.0329* 0.2765*
| a731 a7l
_____________ +__________________
a731 1.0000
a7zl 0.3707* 1.0000
. prais rvnindex tue fri prec prel postl pre30c pre9c a731 a71, vce(r) corc coefl
Iteration 0: rho = 0.0000
Iteration 1: rho = 0.0816
Iteration 2: rho = 0.0819
Iteration 3: rho = 0.0819
Iteration 4: rho = 0.0819
Cochrane-oOrcutt AR(1l) regression -- iterated estimates
Linear regression Number of obs = 2,490
F(9, 2480) = 2.41
Prob > F = 0.0101
R-squared = 0.0070
Root MSE = 1.7748
rvnindex | Coef Legend
_____________ +________________________________________________________________
tue | -.0781086 _b[tue]
fri | .1314266 _b[fri]
prec | .1188188 _b[prec]
prel | .7460423 _b[prel]
postl | -.4120142 _b[postl]
pre30c | .5568113 _b[pre30c]
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.0801645
-.6179428
.2696701
-.0484138

Phu luc_Ket qua hoi quy

_b[pre9c]
_b[a731]
_bl[a71]
_b[_cons]

statistic (original)
statistic (transformed) 1.999305

Durbin-watson
Durbin-watson

. est store

. quiet reg

. ovtest

rvnindexLO

1.836003

rvhindex tue fri prec prel postl pre30c pre9c a731 a7l

Ramsey RESET test using powers of the fitted values of rvnindex

Ho: model has no omitted variables
F(3, 2478) = 0.10
Prob > F = 0.9623
. linktest
Source | SS df MS Number of obs = 2,491
————————————— o F(2, 2488) = 10.47
Model | 66.2653316 2 33.1326658 Prob > F = 0.0000
Residual | 7870.24896 2,488 3.16328334 R-squared = 0.0083
————————————— fmmmmmmmmmme e —————- Adj R-squared = 0.0076
Total | 7936.51429 2,490 3.18735514 Root MSE = 1.7786
rvnindex | Coef std. Err. t P>|t]| [95% conf. Interval]
_____________ +________________________________________________________________
_hat | 1.011766 .2492155 4.06 0.000 .5230751 1.500457
_hatsqg | -.0494201 .503141 -0.10 0.922 -1.036038 .9371981
cons | .0014229 .0385167 0.04 0.971 -.0741052 .076951
.vif
variable | VIF 1/VIF
_____________ +______________________
a7zl 1.28 0.781012
a731 1.18 0.848132
predc 1.10 0.908168
fri 1.07 0.935885
tue 1.07 0.935911
post] 1.00 0.996957
pre30c 1.00 0.997831
prec 1.00 0.997997
prel 1.00 0.997997
_____________ +______________________
Mean VIF | 1.08

. . est table rvnindexLO rhnxindexLO rbdsanLO rcnghiepLO, stats(N r2) star(0.1 0.05
0.01) b(%8.3fc)
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variable | rvnindexLO rhnxindexLO rbdsanLo rcnghiepLO
_____________ +________________________________________________________
tue -0.078 -0.145 -0.102 -0.140
fri 0.131 0.165%* 0.063 0.166*
prec 0.119 0.255 0.461 0.285
prel 0.746%* 0.802%** 0.796%* 0.936%%*
post] -0.412 -0.315 -0.351 -0.323
pre30c 0.557* 0.428* 0.426 0.288
pre9c 0.080 0.631*% 0.550 0.465
a731 -0.618* -0.732%* -0.745%* -0.710%**
a7l 0.270% 0.247 0.206 0.373
_cons -0.048 -0.079 -0.024 -0.037
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.007 0.008 0.007 0.009
Tegend p<.1l; ** p<.05; p<.01

. . est table rdaukhiLO rdvtdLO rnghangLO rnvlLO, stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)

variable | rdaukhiLo rdvtdLo rnghangLO rnviLO
_____________ +________________________________________________________
tue -0.198 -0.135 -0.087 -0.089
fri -0.021 0.090 0.113 0.078
prec 0.511 -0.092 0.250 0.249
prel 0.834%* 0.488 0.667% 0.704%%*
post] -0.077 -0.058 -0.185 -0.652*
pre30c 0.699%* 0.226 0.272 0.538%*
pre9c 0.011 0.332 -0.089 -0.025
a731 -0.529 -0.479 -0.794%* -0.477
a7l 0.399% 0.295% 0.293 0.282%*
_cons -0.042 -0.036 -0.033 -0.030
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.005 0.004 0.004 0.006
Tegend: * p<.1; p<.05; *** p<.01

MO HINH TONG HOP
. prais rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap,
vce(r) corc coefl

Iteration 0: rho = 0.0000

Iteration 1: rho = 0.0805

Iteration 2: rho = 0.0808

Iteration 3: rho = 0.0808

Iteration 4: rho = 0.0808

Cochrane-orcutt AR(1l) regression -- qiterated estimates

Linear regression Number of obs = 2,490
Prob > F = 0.0039
R-squared = 0.0095
Root MSE = 1.7734

rvnindex | Coef. Legend



st35a

.1472405
.1265752
.8685949
-.3155644
.6216709
.0681894
-.6261723
.2128011
-.2926266
-.2020225
.149054
-.0323105

[epiepiezoneonenedonee oy
[ U L Vo TV T o T T T L |

Phu luc_Ket qua hoi quy

Durbin-watson statistic (original)
Durbin-watson statistic (transformed) 1.999144

. est store rvnindexAO

. quiet reg rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam69 ap

. ovtest

1.838238

Ramsey RESET test using powers of the fitted values of rvnindex

Ho:

. Tinktest

Source

Model
Residual

F(3, 2476)
Prob > F

1.30
0.27

model has no omitted variables

17

88.4525549
7848.06173

44.2262775
3.15436565

Number of obs
F(2, 2488)
Prob > F
R-squared

Adj R-squared

Root MSE

2,491
14.02
0.0000
0.0111
0.0104
1.7761

. vif

.2015427
.4320894
.0389418

1.044094
-.2877272
.0104713

RRRRPRRR
o
oo

QOO OOOO

.765021
.848350
.907944
.928546
. 976465
.979076
.989742
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ap | 1.01 0.991570

st35a | 1.01 0.992220

prec | 1.00 0.997474

fri | 1.00 0.997861

_____________ +______________________
Mean VIF | 1.07

. . est table rvnindexAO rhnxindexAO rbdsanAO rcnghiepAO, stats(N r2) star(0.1 0.05
0.01) b(%8.3fc)

variable | rvnindexAoO rhnxindexAo rbdsanAo rcnghiepAo

_____________ +________________________________________________________

fri 0.147 0.194%** 0.081 0.188

prec 0.127 0.267 0.460 0.300

prel 0.869 0.813* 0.947%%* 1.067

post] -0.316 -0.319 -0.229 -0.229

pre30c 0.622 0.436 0.544% 0.379

pre9c 0.068 0.636* 0.535 0.456

a731 -0.626 -0.742%* -0.754%* -0.724

a7l 0.213 0.247 0.130 0.307*

st35a -0.293 -0.790 -0.670

sdoam52 -0.202%* -0.279%%* -0.210*

ap 0.149 0.089 0.212

cons -0.032 -0.114%* 0.017 -0.035
_____________ +________________________________________________________

N 2490 2490 2490 2490

r2 0.009 0.007 0.011 0.012
Tegend p<.l; ** p<.05; p<.01

. . est table rdaukhiAo rdvtdA0 rnghangAo rnvlA0, stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)

variable | rdaukhiAo rdvtdAo rnghangAo rnv1AO0
_____________ +________________________________________________________
fri 0.018 0.116 0.128 0.095
prec 0.523 -0.072 0.246 0.251
prel 0.993 0.586 0.831%* 0.825%*
post] 0.037 0.007 -0.047 -0.555
pre30c 0.824 0.281 0.382 0.619%%**
pre9c -0.004 0.327 -0.105 -0.037
a731 -0.547 -0.493 -0.802%** -0.485
a7zl 0.318* 0.248 0.215 0.224
st35a -1.053%%* -0.394 -0.525 -0.422
sdoam52 -0.256%%* -0.138 -0.307%%%* -0.216**
ap 0.220 0.211% 0.052 0.071
cons -0.041 -0.054 0.020 -0.003
_____________ +________________________________________________________
N 2490 2490 2490 2490
r2 0.009 0.005 0.007 0.008
Tegend p<.1l; ** p<.05; *** p<.01

. . qreg rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap
Trvnindex, vce(r)
Iteration 1: WLS sum of weighted deviations = 1577.2401

1577.0682

Iteration 1: sum of abs. weighted deviations
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Iteration 2: sum of abs.
note:
Iteration 3:
Iteration 4:
note:
Iteration 5: sum o
Iteration 6: sum
Iteration 7: sum
Iteration 8: sum
Iteration 9: sum
Iteration 10: sum
Iteration 11: sum
Iteration 12: sum
note:
Iteration 13:
note:
Iteration 14:
Iteration 15:
Iteration 16:
Iteration 17:
Iteration 18:
Iteration 19:
Iteration 20:

sum of abs.
sum of abs.

abs.
abs.
abs.
abs.
abs.
abs.
abs.
abs.

sum of abs.

abs.
abs.
abs.
abs.
abs.
abs.
abs.

sum o
sum
sum
sum
sum
sum
sum

Median regression

Phu luc_Ket qua hoi quy
1576.

1576.
1576.

1576.
.8989
.8776
.8475
.8445
.8418

weighted

alternate solutions exist

weighted
weighted

alternate solutions exist

weighted
weighted
weighted
weighted
weighted
weighted
weighted
weighted

alternate solutions exist

weighted

alternate solutions exist

weighted
weighted
weighted
weighted
weighted
weighted
weighted

deviations =

deviations
deviations

deviations
deviations
deviations
deviations
deviations
deviations
deviations
deviations

deviations

deviations
deviations
deviations
deviations
deviations
deviations
deviations

Raw sum of deviations 1589.675 (about .04)
Min sum of deviations 1575.507

1575
1575
1575
1575
1575
1575.

6418

1169
0507

0241

8218

1575.817

1575

.6416

1575.
1575.
1575.
1575.
1575.
1575.
1575.

5155
5114
5083
5073
5067
5066
5066

Number of obs =

Pseudo R2 =

2,490
0.0089

rvnindex Coef
fri .1475375

prec .0342184
prel .8045825
post] -.3510921
pre30c .2852463
pre9c .1860386
a731 -.5940471

a7l .1862312
st35a -.4983512
sdoam52 -.1168737
ap .0475375
Trvnindex .0685225
_cons .0040043

.0258811
-.4006512
.0085499
-2.019343
.0489597
-.9010471
-1.768205
-.0421199
-.6001766
-.2645582
-.0786669
.0351338
-.083941

.2691938
.469088
1.600615
1.317159
.5215328
1.273124
.5801105
.4145824
-.3965258
.0308108
.1737418
.1019111
.0919496

. est store rvnindexHL

. linktest
Iteration 1: WLS sum of
Iteration 1: sum of abs.
Iteration 2: sum of abs.
Iteration 3: sum of abs.
Iteration 4: sum of abs.
Iteration 5: sum of abs.
Iteration 6: sum of abs.
Iteration 7: sum of abs.
Iteration 8: sum of abs.
Iteration 9: sum of abs.

Robust

std. Err. t
.0620404 2.38
.2217679 0.15
.4059481 1.98
.8507482 -0.41
.1204977 2.37
.5543747 0.34
.5987783 -0.99
.1164509 1.60
.0519273 -9.60
.0753138 -1.55
.0643597 0.74
.017027 4.02
.0448489 0.09
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
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Iteration 10: sum of abs. weighted deviations = 1575.5066

Iteration 11: sum of abs. weighted deviations = 1575.5066
Median regression Number of obs = 2,490

Raw sum of deviations 1589.675 (about .04)

Min sum of deviations 1575.507 Pseudo R2 = 0.0089
rvnindex | Coef. std. Err t P>|t]| [95% conf. Interval]
_____________ +________________________________________________________________
_hat | .9999031 .1620865 6.17 0.000 .6820647 1.317741
_hatsq | -.0002692 .3404163 -0.00 0.999 -.6677977 .6672593
_cons | .0000124 .0349352 0.00 1.000 -.0684926 .0685174

. . est table rvnindexHL rhnxindexHL rbdsanHL rcnghiepHL, stats(N r2) star(0.1 0.05
0.01) b(%8.3fc)

variable | rvnindexHL rhnxindexHL rbdsanHL rcnghiepHL
_____________ +________________________________________________________
fri 0.148%** 0.090 0.212%%** 0.206%**
prec 0.034 0.066 0.642 0.209
prel 0.805%** 0.728% 0.905%* 0.936%*
post] -0.351 -0.102 -0.428 -0.127
pre30c 0.285%* 0.455 0.430 0.056
pre9c 0.186 0.526 0.034 0.229
a731 -0.594 -0.689* -0.698* -0.344*
a7l 0.186* 0.129 0.214 0.176*
st35a -0.498%%** -0.728%* -0.868%***
sdoam52 -0.117 -0.237%%* -0.149*
ap 0.048 0.045 0.167
Trvnindex 0.069***
Trhnxindex 0.083%*=
Trbdsan 0.095%**
Trcnghiep 0.134%%*
_cons 0.004 -0.039 0.017 0.006
_____________ +________________________________________________________
g 2490 2490 2490 2490
r

Tegend: * p<.1l; ** p<.05; *** p<.01

. . est table rdaukhiHL rdvtdHL rnghangHL rnvlHL, stats(N r2) star(0.1 0.05 0.01)
b(%8.3fc)

variable | rdaukhiHL rdvtdHL rnghangHL rnvITHL
_____________ +________________________________________________________
fri -0.014 0.166%* 0.223%* 0.095
prec 0.525 -0.069 0.361 0.054
prel 1.246 0.521% 1.007%* 0.854*
post] -0.228 0.073 -0.700%* -0.508
pre30c 0.504 0.029 0.306%** 0.521%*
pre9c -0.121 0.110 -0.359 -0.090
a731 -0.371 -0.341* -0.703 -0.297
a7zl 0.148 0.091 0.124 0.215
st35a -0.385 -0.685%%* -0.787%%* -0.49]1%**
sdoam52 -0.230%* -0.112 -0.163* -0.176%*
ap -0.055 0.128 0.103 0.106
Trdaukhi 0.071%%*
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Trdvtd | 0.122%%*
Trnghang | 0.092%%*
Trnvl | 0.094
_cons | -0.013 -0.048 -0.091 0.008
_____________ +________________________________________________________
N | 2490 2490 2490 2490
r2 |
Tegend p<.1l; ** p<.05; p<.01

MA 10 > MA200 va MA 10 < MA200

MA 10 > MA200
. tsset stt
time variable: stt, 1 to 1271
delta: 1 unit

. . gen Trvnindex= 11.rvnindex
(1 missing value generated)

. prais rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap,
vce(r) corc coefl

Iteration 0: rho = 0.0000
Iteration 1: rho = 0.0839
Iteration 2: rho = 0.0850
Iteration 3: rho = 0.0851
Iteration 4: rho = 0.0851
Cochrane-orcutt AR(1l) regression -- iterated estimates
Linear regression Number of obs = 1,270
F(11, 1258) = 1.10
Prob > F = 0.3595
R-squared = 0.0088
Root MSE = 1.5974
rvnindex | Coef. Legend
_____________ +________________________________________________________________
fri .0828569 _b[fri]
prec .0929303 _b[prec]
prel .7435928 _b[prel]
post] -.456973 _b[postl]
pre30c .295013 _b[pre30c]
pre9c -.2890267 _b[pre9c]
a731 -.0222885 _b[a731]
a7zl .1638329 _b[a71]
st35a .0720085 _b[st35a]
sdoam52 -.1756197 _b[sdoam69]
ap .0231221 _b[ap]
_cons .2573675 _b[_cons]
_____________ +________________________________________________________________
rho | .0850506
Durbin-watson statistic (original) 1.830653

Durbin-watson statistic (transformed) 1.997743

. est store rvnindexAo
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. quiet reg rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap

. ovtest

Ramsey RESET test using powers of the fitted values of rvnindex
Ho: model has no omitted variables

F(3, 1256) = 1.25
Prob > F = 0.2914
. linktest
Source | SS df MS Number of obs = 1,271
————————————— o - F(2, 1268) = 6.97
Model | 35.5851231 2 17.7925615 Prob > F = 0.0010
Residual | 3237.01896 1,268 2.55285407 R-squared = 0.0109
————————————— +-----——-----————--o-—————————————- Adj R-squared = 0.0093
Total | 3272.60409 1,270 2.57685361 Root MSE = 1.5978
rvnindex | Coef. std. Err t P>|t]| [95% conf. Interval]
_____________ +________________________________________________________________
_hat | 1.13352 .405629 2.79 0.005 .3377417 1.929298
_hatsq | -.239274 .5429109 -0.44 0.659 -1.304377 .8258286
cons | -.011852 .0858385 -0.14 0.890 -.1802531 .1565491
. vif

variable | VIF 1/VIF

_____________ +______________________

a7l 1.17 0.855079

sdoam52 1.09 0.916380

a731 1.08 0.928652

predc 1.07 0.938341

pre30c 1.03 0.967869

prel 1.03 0.970245

st35a 1.03 0.971264

post] 1.03 0.972430

ap 1.01 0.989336

fri 1.01 0.994127

prec 1.00 0.996271

_____________ +______________________

Mean VIF | 1.05

. . greg rvnindex fri prec prel postl pre30c pre9c a731 a71 st35a sdoam52 ap
Trvnindex, vce(r)

Iteration 1: WLS sum of weighted deviations = 728.10327
Iteration 1: sum of abs. weighted deviations = 727.90288
Iteration 2: sum of abs. weighted deviations = 727.59367
Iteration 3: sum of abs. weighted deviations = 727.52829
Iteration 4: sum of abs. weighted deviations = 727.31789
Iteration 5: sum of abs. weighted deviations = 727.31146
Iteration 6: sum of abs. weighted deviations = 727.29681
note: alternate solutions exist

Iteration 7: sum of abs. weighted deviations = 727 .144
Iteration 8: sum of abs. weighted deviations = 727.0896
Iteration 9: sum of abs. weighted deviations = 727.08297
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note:
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Iteration 10: sum of abs. weighted
Iteration 11: sum of abs. weighted

alternate solutions exist

Iteration 12: sum of abs. weighted
Iteration 13:

note:

Iteration 14
15:
16:
17:
18:
19:
20:
21:
22:

Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration

. Sum o

sum of abs.

abs.
abs.
abs.
abs.
abs.
abs.
abs.
abs.
abs.

sum
sum
sum
sum
sum
sum
sum
sum

Median regression
Raw sum of deviations
Min sum of deviations

weighted

alternate solutions exist

weighted
weighted
weighted
weighted
weighted
weighted
weighted
weighted
weighted

deviations
deviations

deviations
deviations

deviations
deviations
deviations
deviations
deviations
deviations
deviations
deviations
deviations

731.51 (about .23)

727.08056
727.06798

727.0515
727.04598

04427
04378
00635
00399
80288
80143
80103
726.8
726.8

727.
727.
727.
727.
726.
726.
726.

Number of obs

Pseudo R2

1,270
0.0064

st

35a

sdoam52

Trvnin

ap
dex

_cons

Coef.

.0355102
.0372959
.5363776
-.4916326
.4991327
.0488265
.4289286
.1080102
-.1038775
-.1080612
.0132653
.0561224
.2084694

. est store rvnindexHL

. Tinkt
Iteration

Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration

est

9:

1
1: sum
2: sum
3: sum
4:

5: sum
6: sum
7: sum
8: sum

WLS sum of

abs.
abs.
abs.
abs.
abs.
abs.
abs.
abs.
abs.

sum

sum

Median regression
Raw sum of deviations
Min sum of deviations

726.8
Robust
std. Err. t
.0941113 0.38
.5326574 0.07
.3499094 1.53
.6567099 -0.75
.456289 1.09
.5470696 0.09
.5584128 0.77
.1400202 0.77
.4102027 -0.25
.1066473 -1.01
.1031137 0.13
.0253445 2.21
.058262 3.58
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations
weighted deviations

731.51 (about .23)

726.8

-.1491224
-1.0077
-.1500933
-1.780001
-.3960392
-1.024444
-.6665952
-.1666889
-.908635
-.3172877
-.1890286
.0064002
.0941679

727.64809

727.99369
727 .4457
726.99106
726.8243
726.82172
726.8
726.8
726.8
726.8

Number of obs

Pseudo R2

.2201428
1.082291
1.222848
.7967356
1.394305
1.122097
1.524452
.3827093
.7008799
.1011652
.2155592
.1058446
.3227709

1,270
0.0064
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_hat | 1 .3651396 2.74 0.006 .2836551 1.716345
_hatsq | 0 .5930593 0.00 0.999 -1.163476 1.163486
_cons | 0 .0719106 0.00 1.000 -.141077 .141077

fri 0.083
prec 0.093
prel 0.744%%*
post] -0.457
pre30c 0.295
pre9c -0.289
a731 -0.022
a7zl 0.164
st35a 0.072
sdoam52 -0.176
ap 0.023
cons 0.257
_____________ +______________
N 1270
r2 0.009
legend: * p<.1l; ** p<.05; *** p<.01

variable | rvnindexHL

_____________ +______________
fri 0.036
prec 0.037
prel 0.536*
post] -0.492
pre30c 0.499
pre9c 0.049
a731 0.429
a7zl 0.108
st35a -0.104
sdoam52 -0.108
ap 0.013
Trvnindex 0.056%*
_cons 0.208*
_____________ +______________
N 1270
r2
legend p<.1l; p<.05; p<.01

MA 10 < MA200
. Tsset stt

time variable: stt, 1 to 1220
delta: 1 unit
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. gen 1rvnindex= 11.rvnindex
(1 missing value generated)

. prais rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap,
vce(r) corc coefl

Iteration 0: rho = 0.0000
Iteration 1: rho = 0.0190
Iteration 2: rho = 0.0192
Iteration 3: rho = 0.0192
Iteration 4: rho = 0.0192
Cochrane-orcutt AR(1l) regression -- qiterated estimates
Linear regression Number of obs = 1,219
F(11, 1207) = 1.73
Prob > F = 0.0626
R-squared = 0.0132
Root MSE = 1.9145
rvnindex | Coef. Legend
_____________ +________________________________________________________________
fri .1877536 _b[fri]
prec .0236941 _b[prec]
prel .725412 _b[prel]
post] -1.02928 _b[postl]
pre30c .8445821 _b[pre30c]
pre9c .5293306 _b[pre9c]
a731 -.5955426 _b[a731]
a7l .1938708 _b[a71]
st35a -.2881164 _b[st35a]
sdoam52 -.2775743 _b[sdoam69]
ap .2105783 _b[ap]
_cons -.2975312 _b[_cons]
_____________ +________________________________________________________________
rho | 0191942
Durbin-watson statistic (original) 1.961568

Durbin-watson statistic (transformed) 1.999416
. est store rvnindexAoO
. quiet reg rvnindex fri prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap
. ovtest

Ramsey RESET test using powers of the fitted values of rvnindex
Ho: model has no omitted variables

F(3, 1205) = 0.62
Prob > F = 0.6002
. linktest
Source | SS df MS Number of obs = 1,220
————————————— e e F(2, 1217) = 8.29
Model | 60.2851467 2 30.1425733 Prob > F = 0.0003
Residual | 4426.35 1,217 3.63709943 R-squared = 0.0134
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0.0118
1.9071

1.632546
.7625785
.1739089

————————————— +-----———------------—————————————- Adj R-squared
Total | 4486.63515 1,219 3.68058667 Root MSE
rvnindex | Coef. std. Err t P>|t|
_____________ +________________________________________________________________
_hat | 1.015618 .3144516 3.23 0.001 .3986907
_hatsq | .0297231 .3735408 0.08 0.937 -.7031323
cons | .0005733 .0883502 0.01 0.995 -.1727623
. vif
variable | VIF 1/VIF
_____________ +______________________
a7zl 1.51 0.662052
a731 1.32 0.757999
pre9c 1.17 0.855410
sdoam52 1.07 0.938248
prel 1.02 0.982319
post] 1.01 0.985568
ap 1.01 0.987269
st35a 1.01 0.992660
fri 1.01 0.993776
pre30c 1.01 0.994137
prec 1.01 0.994889
_____________ +______________________
Mean VIF | 1.10

. greg rvnindex fri

Trvnindex, vce(r)

Iteration 1: WLS sum of weighted deviations = 832.69584
Iteration 1: sum of abs. weighted deviations = 832.84663
Iteration 2: sum of abs. weighted deviations = 832.80486
Iteration 3: sum of abs. weighted deviations = 832.58708
Iteration 4: sum of abs. weighted deviations = 832.20135
Iteration 5: sum of abs. weighted deviations = 831.9583
Iteration 6: sum of abs. weighted deviations = 831.92307
Iteration 7: sum of abs. weighted deviations = 831.91993
note: alternate solutions exist

Iteration 8: sum of abs. weighted deviations = 831.82728
Iteration 9: sum of abs. weighted deviations = 831.7927
Iteration 10: sum of abs. weighted deviations = 831.791
Iteration 11: sum of abs. weighted deviations = 831.78843
Iteration 12: sum of abs. weighted deviations = 831.7461
Iteration 13: sum of abs. weighted deviations = 831.73188
Iteration 14: sum of abs. weighted deviations = 831.72566
Iteration 15: sum of abs. weighted deviations = 831.18931
Iteration 16: sum of abs. weighted deviations = 831.18817
Iteration 17: sum of abs. weighted deviations = 831.1879
Median regression Number of obs =

Raw sum of deviations

838.175 (about -.23999999)

prec prel postl pre30c pre9c a731 a7l st35a sdoam52 ap

1,219
0.0083

Interval]

.3833139

Min sum of deviations 831.1879 Pseudo R2 =
Robust
rvnindex | Coef. std. Err. t P>|t] [95% conf.
_____________ +________________________________________________________________
fri | .1492 .1193282 1.25 0.211 -.0849139
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prec
prel
post]
pre30c
pre9c
a731

a7l
st35a
sdoam52
ap
Trvnindex
_cons

-.0476
1.4377
-2.6103
.5231
-.371
-.7761
.2474
-.4113
-.2504
.0615

1.194381
3.751952
6.493176
.8090948
2.75868
-.0481416
.5807085
.5890031
-.0048565
.3062533
.0597879
-.0759272

. est store rvnindexHL

. Tinktest
Iteration

1
Iteration 1
Iteration 2:
Iteration 3
Iteration 4
Iteration 5

. Sum
sum
. Sum
. Sum
. Sum

WLS sum of

of
of
of
of
of

abs.
abs.
abs.
abs.
abs.

Median regression

Raw sum of
Min sum of

deviations
deviations 831.1879

1,219
0.0083

_hat
_hatsq
_cons

Phu luc_Ket qua hoi quy
.6330397 -0.08 0.940 -1.289581
1.179578 1.22 0.223 -.8765522
4.640054 -0.56 0.574 -11.71378
.1457719 3.59 0.000 .2371052
1.595202 -0.23 0.816 -3.50068
.3710414 -2.09 0.037 -1.504058
.1698878 1.46 0.146 -.0859085
.5098559 -0.81 0.420 -1.411603
.1251539 -2.00 0.046 -.4959435
.1247511 0.49 0.622 -.1832533
.025377 0.39 0.694 -.0397879
.0717521 -3.02 0.003 -.3574728
weighted deviations = 832.12559
weighted deviations = 1156.4105
weighted deviations = 832.28056
weighted deviations = 831.85373
weighted deviations =  831.1879
weighted deviations = 831.1879
Number of obs =
838.175 (about -.23999999)

Pseudo R2 =
| std. Err t P>t [95% conf
+ ________________________________________________________________
| .271671 3.68 0.000 .4670041
| .1251163 0.00 1.000 -.2454678
| .0741608 0.00 1.000 -.1454974

1.532996
.2454678
.1454974

st35a
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. est table rvnindexHL, stats(N r2) star(0.1 0.05 0.01) b(%8.3fc)

_____________ +______________
fri 0.149
prec -0.048
prel 1.438
post] -2.610
pre30c 0.523
pre9c -0.371
a731 -0.776
a7zl 0.247
st35a -0.411
sdoam52 -0.250%*
ap 0.062
Trvnindex 0.010
_cons -0.217%%*
_____________ +______________
N 1219
r2
legend: * p<.1l; ** p<.05; p<.01
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