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TOM TAT: Nghién clu nay nhdm muc dich tim hiéu tdc dong cuta ky nghi
T&t Am lich d6i vdi Igi nhudn ching khodn (LNCK) trén céc thi trudng chiing
khodn (TTCK) cia mét s6 quéc gia chiu A. Badng viéc s dung hai mé hinh
ARMA(1,1)-GARCH(1,1) vd ARMA(1,1)-GARCH(1,1)-M cho chin quéc gia (Viét Nam,
Malaysia, Hong Kong, Han Qudc, Nhat Ban, bai Loan, Singapore, Trung Qudc,
An B0) trong giai doan tir ngay 05/01/2005 dén ngay 22/02/2016, k&t qua cho
thay, hiéu ('ng ky nghi Tét Am lich tén tai 8 ndm quéc gia la Viét Nam, Malaysia,
Nhat Ban, Hong Kbéng, Pai Loan. Trong dd, hiéu (ng trudc ky nghi Tét Am lich
ton tai & ba qudc gia la Viéet Nam, Malaysia, Nhat Ban va hiéu 'ng sau ky nghi
T&t Am lich tén tai & hai quéc gia 1a Hong Kdéng va Pai Loan. Su thay déi bat
thudng trong LNCK khong phai la phan thudng tl su gia tang rui ro ma dugc
giai thich bang hiéu &ng ky nghi Tét Am lich.

TU KHOA: thi trudng chiing khodn chau A, hiéu &ng ky nghi Tét Am lich, md

hinh ARMA-GARCH.

1. Gidi thiéu

Nghién ctiu sy chuyén dong cta gia trén
TTCK la cht dé nhin dugc nhiéu su quan tam
cua cac nha nghién ctiu trong linh viyic nay. Theo
ly thuyét Thi trudng hiéu qua (Fama, 1970), gia
trén TTCK phan anh day dt moi thong tin, vi
vay nha dau tu khong thé tim kiém lgi nhuin
dua vao thong tin da biét hay dii liéu gia ca trong
qua kht. Tuy nhién, cé nhiéu nghién ctu va
bang chiing thuc nghiém chi ra rang, thi trudng
hiéu qua khong ton tai trong thuic té'.

! (Basu, 1977; Banz, 1981; Copeland & Mayers, 1982; Keim,
1983; Chan, 1988; Lakonishok & Smidt, 1988; Lo & MacKinlay,
1990; Bernard & Thomas, 1990; Jegadeesh & Titman, 2001).

Mot trong nhiing hién tugng chong lai ly
thuyét Thi truong hiéu qua la hiéu ting mua vu
(seasonal effect). Nhiing hiéu ting mua vu néi
tiéng thudng dugc quan tim do la hiéu tng
ngay thu Hai (the day-of-the-week effect), hiéu
ung thang Giéng (January effect). Tuy nhién,
hiéu ting ngay nghi Tét Am lich lai 1a mot trong
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