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Tom tit:

Nghién ciru nay cung cdp bang chirng thire nghiém vé tac dong ciia hiéu vmg thang doi véi

loi nhudn chig khodn va cac van dé Iy gidi tac dong cia hiéu vmg thang trén thi truong

chitng khodn Viét Nam. M6 hinh hoi quy bién gia dwoc dp dung véi cac chudi dit lidu tir
théng 3 nam 2002 dén thang 12 nam 2017 cho 3 nhém chi sé: VN-Index, HN-Index va chi
s6 nganh dau khi. Két qua cho thdy si xudt hién cia hiéu vmg thang giao dich trong nam.
Két qua nay ciing bé sung thém vao nhitng Idp ludn khdng dinh ton tai hién twong mia vu

trén thi truong ching khodan Viét Nam va thi truong chung khoan Viét Nam la khong hiéu

qud dang yéu.

Tur khéa: Hi¢u tng thang, thi truong ching khoan, 1gi nhuan chirng khoan.

Ma JEL: G14

The monthly effect on stock return: An evidence from Vietnam Stock Exchange

Abstract:

This study provides an empirical evidence of the monthly effect on stock returns and explains

the monthly effect on the stock market in Vietnam. The dummy regression model is applied to
the data from March 2002 to December 2017 for groups of indicators including VN-Index,
HN-Index, and oil and gas sector. The results show the occurrence of the monthly effect and

also add to the arguments of the seasonal effect in the Vietnam Stock Exchange, and Vietnam

Stock Exchange is ineffective.

Keywords: Monthly effect, stock market, stock return.
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1. Pit van dé

Trai qua gan 20 nam hinh thanh va phat trién,
thi truong chimg khoan Viét Nam d trai qua nhiéu
budc thing trim khac nhau cta nén kinh té. Nhat
1a khiing hoang kinh té thé gidi 2008 c6 anh hudng
v6 ciing manh dén dong von dau tu vao Viét Nam,
va thi truong chimg khodn Viét Nam ciing khong 1a
ngoai 1é. Sau nhidu nam tich liy kinh nghiém va kién

thirc, hanh vi nha dau tu di co su thay ddi theo xu
hudng than trong va an toan. Cac hién tugng mua vu
(seasonal effect) ciing thay doi theo timg giai doan,
ting thi truong khac nhau, n6 da thu hut sy quan tam
clia rat nhiéu nha nghién ctru, hiéu ing thang ciing 1a
mot trong s6 d6. Ly thuyét thi truong hidu qua duoc
phat trién boi gido su Eugene Fama tai University
of Chicago Booth School of Business trong luan an
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tién sy cia minh vao nhitng nim 1960s. Ly thuyét
nay dugc chdp nhan rong rdi cho dén nhimg nim
1990s thi bi dat cau hoi, khi kinh té hoc tai chinh
hanh vi néi 1én dwoc chap nhan rong rai. Theo ly
thuyét thi truong hiéu qua (EMH), tai bat ky thoi
diém nao gia cd phiéu s& phan anh toan bo thong tin
hién co6 trén thi truong. Tuy nhién, thi truong hi¢u
qua ¢6 3 dang la hiéu qua manh (strong), hiéu qua
vira (semi-strong form), hiéu qua yéu (weak). Trong
thuc té, ¢6 nhiéu nghién ctu thuc nghiém va béng
chimg cho thay thi truong hiéu qua it xuat hién trong
moi truong dau tu; trong do, co nhiéu hién tuong
chéng lai Iy thuyét thi trudng hidu qua nhu tic dong
ctia khéi lugng 1én gia ching khoan (size effect),
tac dong ctia phan tach 1én gia cd phiéu (stock split
effects), hién twong muia vu (cic bét thuong) trong
gia ching khoan. Cac bit thuong (anomalies) 1a
cac két qua thyc nghiém ma cho dén khi chua duoc
gidi thich day du thi c6 vé nhu ching di nguoc lai
voi tinh hi¢u qua cua thi truong. Chrfmg han su sut
giam manh me cua gia ca ching khoan trong nhiing
thoi diém nao d6 (nhu da xay ra ¢ thi trudng ching
khoan My tir ngay 15 thang 10 dén ngay thi hai den
t6i 19 thang 10 ndm 1987), hodc su bat thuong trong
ty suat loi nhuan trung binh hang ngay trong tuan,
hang thang cta cac ¢ phiéu trén thi truong.

Hiéu ung thang trong nam la mot hién twong mua
vu, noi giao dich chirng khoan c6 xu hudng tao ra lgi
nhudn bat thuong. Hiéu ing nay noi rang lgi nhudn
trén c6 phiéu thuong khong gidng nhau trong tit ca
cac thang trong ndm. Cac nghién cuu thuc nghiém
dugc tién hanh ¢ nhiéu qudc gia da cho thay rang lgi
nhuan duong c6 y nghia dbi voi cac c¢b phiéu phd
bién xay ra vao thang giéng. Hiéu qua trong thang
ctia naim khong gidng nhau ddi véi tat ca cac qudc
gia, cu thé nhu Hoa Ky thi lgi nhuan cao nhét cua
chimg khoan duoc tim thay trong thang muoi hai,
trong khi thang dem lai 1gi nhuén cao nhét trén thi
truong Anh va Tokyo 1a thang giéng. O hau hét cac
quéc gia, lgi nhuan chung khoan thu dugc lai cao
hon déng ké trong thang giéng so v6i nhimg thang
con lai cua nam, vi vay hi€u ting nay con duogc goi
1a ‘Hiéu tng thang giéng’. Nhimng két qua nay da
ching minh tinh khong hi¢u qua cua thi trudong
ching khoan.

Trong nghién ctru nay, tac gia s dung hai phuong

trinh ctia m6 hinh GARCH (1,1) cho mau dir liéu tai
2 s6 giao dich chimg khoan Ha Noi va thanh phé
HO6 Chi Minh. Ngoai ra, chi sé nganh dau khi duoc
dua vao xem xét sy khac bi¢t trong hiéu ung thang
ctia chi s6 nganh nay voi cac chi sé thi truong. Muc
dich cua nghién ctru ndy nham tim bang chimg thuc
nghi€ém hi¢u ung thang tai thi truong chung khoan
Viét Nam, dong thoi dé xuat mot sé giai phap cho
nha dau tu nham lya chon chién luge mua bén thich
hop, nha quan 1y dé quan 1y thi truong hiéu qua hon.
Véi dir ligu tir chi s6 VN-Index, HN-Index va nganh
dau khi, trong giai doan tir 2002-2017, két qua mo
hinh hdi quy véi bién gia cho thdy hiéu tng théng
tdn tai trén thi truong ching khoan Viét Nam. Két
qua cuia nghién ciru duge 1y giai dwa trén 1y thuyét
tai chinh hanh vi.

2. Téng quan nghién ctru

Nghién ctru dau tién vé hiéu ung thang giéng
duoc Watchel (1942) dua trén viéc nghién ctu thi
truong ching khoan My. Sau do, Rozeff & Kinney
(1976) da phan tich lgi nhuan cta cac chiing khoan
niém yét trén s¢ giao dich chig khoan New York
giai doan tir 1904 dén 1974 va nhan thiy loi nhuan
trong 15 ngay dau ctia thang 1 cao hon céc thang con
lai trong nam. Nghién ctru khac cta Keim (1983),
Ariel (1987) ciing da chi ra su xuét hién cua hiéu
mg thang giao dich tai My va mot s thi trudng
phat trién khac. Hiéu tng thang 12 xuat phat tir My
voi tén goi khac 1a hi€u ng Halloween. Hiéu Gng
nay chi ra vi¢c mua chirng khodn trong giai doan
tir thang 11 dén thang 4 thuong tao ra ty suét loi
nhuén cao hon giai doan tir thang 5 dén thang 10.
Pac biét, hi¢u tng nay khong chi xuét hién 6 My ma
con xuét hién tai mot sé nude ma Halloween khong
phai 1a ngay 1& nhu Nhat Ban, Uc,.. Nghién ctru ctia
Keong & cong sy (2010) vé hiéu tng thang giao
dich tai mot s6 nuée chau A cling da chi ra khong
chi ¢6 sy xudt hién cua hiéu ung thang 12 va hiéu
ung thang 10 ma lgi nhuén binh quan cua cac thang
nay cao hon cac thang con lai trong nam. Fountas
& Segredakis (2002) va Balaban (1995) da tim ra
nhirng bang chimg vé loi tic thap trong thang 12 tai
Hy Lap va Tho Nhi Ky.

Mot s6 nghién ctru nhu nghién ctru ctia Schallheim
& Kato (1985) di bao cdo bang ching vé hiéu tng
thang trong nam tai thi truong Tokyo trong giai doan
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1952-1980. Két qua cho thdy ty suat lgi nhuén duong
va co y nghia thong ké vao thang giéng, nhung ngoai
ra ho tim théy loi nhuan tich cyc dang ké vé mit
thong ké vao thang sau. Nghién ctru ciing da goi
¥ rang c¢6 thé c6 mot sd mdi quan hé gitra quy mo
doanh nghiép va lgi nhuén thang sau vi nhom tac gia
tim thay su xuat hién cha yéu cho cac cong ty nho.
Nghién ctru cua Pandey (2002), Hawaldar & cong
su (2017) va Jain (2017) ciing dua ra két qua thang
giéng cho ty suét loi nhudn cao nhét tai thi truong
chting khoan An Do va Bahrain. Diéu nay duoc cho
1a nguoc lai véi cac nghién ctru trude day. Nghién
clru da dua ra gia thuyét ung ho quan diém nay dua
trén gia thuyét “tax-loss selling”, tirc 1a cac nha dau
tu tat toan trang thai 16 ciia chimg khoan trong thang
12 vi myc dich ciia chinh sach thué va mua lai chting
khoan trong thang 1.

Nghién cuu cua George Marrett & Andrew
Worthington (2011) vé hiéu ung thang trén thi
truong chimg khoan Uc. Mudi hai chi s chimg
khoan khac nhau dugc st dung dé thu nghiém hiu
{rmg thang trong nidm tai thi trudng chirng khoan Uc.
Mot loat chi s6 bt dau tir thang 9 nam 1996 va cung
cAp 2.635 quan sat trén san chimg khoan Uc (ASX).
Pay l1a khoang thoi gian dai nhat trong d6 gia hang
ngay co san. Tat ca dit liéu duoc lay tir dir lidu tai
chinh toan cau. Két qua loi nhuan cao hon dang ké
vao thang tu, thang bay, thang muoi hai va syt giam
dang ké vao thang giéng.

Mot s6 gia thuyét da dugc dua ra dé giai thich tai

sao hiéu (mg thang giéng xay ra. Mot trong s do
cho rang cac nha quan 1y quy d6i khi mo vi thé mua
vao cudi thang muoi hai d¢é mua nhiing c6 phiéu da
tang d4ng ké trong ndm — mot thu thuat, con goi 1a
“window dressing”. Vi danh muc dau tu cta bat ky
quy nao ciing déu dugc liét ké trong bao cio cudi
nam cho cic ¢ dong, nén rd rang 1a danh muc s&
trong co vé tot hon khi c6 thém mot vai c¢d phiéu
tang gia. Luc cau tir nhitng nha dau tu t6 chirc c¢6
thé s& khién c6 phiéu d6 tang gia. Hon nira, khi thoi
diém cudi nam dén gan, nhiéu nha dau tu mudn xo6a
b6 cac ¢b phiéu c6 hiéu suat kém ra khoi danh muc
dé co duoc mot sy khoi ddu méi cho nim méi. Tuy
nhién, giao dich cudi nim chu yéu bi anh hudéng
nhiéu boi nhitng can nhic vé thué, nhidu nguoi s&
ban nhing cb phiéu 15 ctia ho dé ghi nhan 15, dé c6
thé 1am giam 191 nhuén thyc té thu dugc. Ngay khi
nam méi bat dau, sb tién thu duoc tir hoat dong ban
nhitng c¢d phiéu trén thuong duoc tai ddu tu trd lai
thi truong, qua do diy gia c6 phiéu cao hon. Mot
10i giai thich nita dugc xuat phét tir tim 1y nha dau
tu. D6i voi nhidu nguoi, dau thang giéng don gian
1a mot thoi gian pho bién dé dau tu véi mong mudn
kiém duogc lgi nhuan trong nim méi tir nhimg khoan
tién thuong cudi nam.

3. Dir liéu va phwong phap nghién ciru

Dé kiém dinh hiéu tmg thang giao dich trong nam,
tac gia thu thap dir li€u trén 2 s¢ giao dich ching
khoan thanh phd H6 Chi Minh va Ha Néi. Do tinh
tor ngay 28 thang 7 nam 2000 thanh khoan cua thi

Bang 1: Thong ké mé ta chi s6 thi trwong va chi sé nganh dau khi

VN-Index HN-Index Nganh dau khi

Mean Std. Dev. Mean Std. Dev. Mean Std. Dev.
Thang 1 0,0199 0,4288 0,0124 0,4951 0,0269 0,6053
Thang 2 0,0038 0,4236 -0,0073 0,4617 0,0205 0,4687
Thang 3 0,0037 0,4668 0,0032 0,7520 -0,0100 0,5728
Thang 4 0,0107 0,4087 -0,0040 0,5602 0,0249 0,5571
Thang 5 -0,0039 0,4600 -0,0120 0,5197 0,0008 0,6227
Thang 6 0,0001 0,3616 -0,0057 0,5382 0,0073 0,4508
Thang 7 -0,0061 0,3720 -0,0027 0,5079 0,0009 0,4671
Thang 8 0,0082 0,4236 0,0106 0,5246 0,0002 0,6347
Thang 9 0,0046 0,3601 -0,0015 0,4743 -0,0047 0,4363
Thang 10 -0,0046 0,3532 -0,0060 0,5343 -0,0053 0,4452
Thang 11 -0,0015 0,4060 -0,0134 0,5823 -0,0181 0,3785
Thang 12 0,0068 0,3840 0,0070 0,5311 -0,0048 0,5689
Sb quan sat 190 139 72

Nguén: Tinh todn ciia tac gid trén sé liéu S6 giao dich chitng khodn Ha Ngi (HNX) va Thanh phé Ho

Chi Minh (HSX).
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Hinh 1: T suit sinh 15 trung binh theo thang ciia chi s6 VN-Index
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trudng Viét Nam con thap (mot tudn chi c6 3 phién
giao dich va gia tri giao dich thip), nén tac gia da thu
thap sb liéu cu thé nhu sau:

D6i voi chi s6 VN-Index: Tir thang 3 nam 2002
dén thang 12 nam 2017;

Dbi véi chi sé Hnidex: Tir thang 6 nam 2006 dén
thang 12 nam 2017;

D6i v6i chi sb nganh dau khi: Tir thang 1 nam
2012 dén thang 12 nam 2017. Loi nhuén chimng
khoén dugc tinh bang cong thirc sau:

Goi R, 1a loi nhun chimg khoan tai thoi diém t,
duogc tinh bdi cong thirc:

R,=In(P/P_)=In(P)-InP,)

Trong d6 P, va P_ lan lugt 1a chi s6 ctia thi truong
(gi4 dong ctra ctia chig khoan) tai thoi diém thang t
vat-1. Vigc tinh R theo dang logarit c6 uu diém lam
giam su bién dong cua dit liéu gitp cho dit liéu phu
hop hon v6i mo hinh nghién cuu.

Pé kiém dinh hiéu ing thang giao dich, tic gia st
dung m6 hinh GARCH (1,1) hdi quy bién gid. Mo
hinh nay da dugc Pandey (2002), Bahadur & Joshi
(2005), va Giovanis & Eleftherios (2009) st dung

[ |
ng Thang Thang ang Thang Thang
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dé kiém dinh hiéu tmg thang.
M6 hinh GARCH (1,1) ¢ nghién ctru nay c6 dang
nhu sau:
Phuong trinh ky vong:
R =B,+B,D,+B,D, +
Trong do:

o BmDm + B11D12t Te

R: Loi nhuan thang t (bién doc 1ap)

D Gié tri bién gia tir thang 2 dén thang 12

B: HE s6 phan anh ¥ nghia cua loi nhuan tir thang
1 dén thang 12

g: Sai s6 (phan du) ciia mé hinh hdi quy

Thang giéng duoc coi 1a thang co so. Hé sd B,
la hﬁng sé, thé hién lgi nhuén trung binh cua thang
giéng. Cac hé s6 tir B, dén B, 1a co so dé do luong
vé su khéc biét vé loi nhuan cua cac thang khac so
v6i thang co sd. Néu cac hé sb ndy bang nhau va
bang 0 thi mé hinh khong c6 hiéu tng thang.

H: ﬂ] :ﬁzz 133: :ﬁu =0

Nguoc lai néu bac bo gia thuyét H,, ching t6 co6
hi€u mg thang trén thi truong chung khoan Viét
Nam, sau d6 dua vao hé sb B, dé két luan thang nao

Hinh 2: Ty suit sinh 10i trung binh theo thang ciia chi s6 HN-Index
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Hinh 3: Ty suit sinh 15 trung binh theo thang ciia nganh dau khi
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cho ty suét loi nhuan cao nhit va thang nao cho ty
suét 1oi nhun thap nhit.

Phuwong trinh phuong sai:

ol =ag+ ayx et + ax 0 1(2)

Trong do6:
a,la hang s

2
-1

thoi gian trude duoc xac dinh bang binh phuong sai
sO (phan du) tir phuong trinh ki vong (ARCH term).

cho biét nhitng thong tin vé& sy dao dong

of1 1a phuong sai du bao ¢ giai doan trudc

(GARCH term).

4. Két qua nghién ciru

4.1. Théng ké mé ti chudi dir ligu

Qua bang théng ké va 3 biéu do moé ta chudi dir
lidu, c6 thé thdy rang thang 5; thang 7 va thang 10
cho lgi nhuan trung binh thp nhat d6i voi nhém chi
s6 VN-Index. Pi vé6i chi sé6 HN-Index, loi nhuan
trung binh thap nhat vao thang 5 va thang 11. Tuy
nhién, d6i voi chi sé nganh dau khi thi mrc 1gi nhuén
thip nhéat dugc tim thip vao thang 3 va thang 11.
biac biét, trong ca ba nhom chi s6 VN-Index, HN-
Index, chi sb nganh dau khi thi loi nhuén trung binh
cao nhat dugc tim thiy vao thang 1 (twong tmg lan
lIuot 14 0,0199; 0,0124 va 0,0269). Mirc loi nhuan
trung binh déu 4m vao thang 5 va thang 11 & ca 2 chi
s VN-Index va HN-Index, tuy nhién chi s6 nganh
dau khi lai dua dén két qua loi nhuédn nguoc lai vao
thang 5 (twong ung 1a 0,0008).

4.2. Phan tich két qud héi quy

Can cir vao két qua hdi quy, co thé thiy thang 1
cho ty suét sinh 11 dwong va cao nhét dbi voi ca 3
nhom chi sé VN-Index, HN-Index va nganh dau khi.
Céc gi4 trj nay déu cé y nghia thong ké & mirc 5%

Thang Thang Tlang Thang Thang Thang Thang Thang Thang 'I*ang ng T ang

6

7 8

(twong mg v6i p-value 1an luot 13 0,0000; 0,0169
va 0,0063). Do d0, c6 thé két luan thang 1 co tac
dong dén ty sut sinh 10i ching khoan hay ty suit
sinh 101 ching khoan cao tai thang 1 1a phu hop véi
théng ké mo ta va phan tich hoi quy. Diéu nay cé
thé 1y giai 1a vao dip cudi niam, nhiéu nha dau tu
ban ra c¢b phiéu dé hién thuc hoa loi nhuan hodc cét
16 nham tranh phai ndp thué, khién thi truong giam
gi4 va bat lai trong thang giéng. Pau niam ciing 1a
dip nguoi di 1am nhan dugc tién thuong sau ca nam
lam viéc nén c6 thé dau tu trd lai thi truong ching
khoan, hd trg cho thi truong ting diém. Cac nha dau
tu to chirc tai co cAu danh muc va giai ngan vao
thi truong. Két qua hdi quy ciing cho thiy thang 3,
thang 7, thang 8 va thang 11 cho ty suét sinh 101 4m
& chi s6 VN-Index; tuy nhién, cac gia tri nay déu
khong c6 y nghia thong ké ¢ mirc 5% (twong tmg véi
p-value lan luot 12 0,6759; 0,8887; 0,6891; 0,9953).
Tuong tu, thang 4, thang 7, thang 8 va thang 10 cho
ty suat sinh 161 4m & chi s6 thi truong HN-Index; tuy
nhién, cic gia tri nay déu khong c6 ¥ nghia thong
ké & mirc 5% (twong tmg véi p-value lan luot 1a
0,7840; 0,9877; 0,3778; 0,7226). Tuy nhién, & nhom
nganh dau khi thi ty suét sinh 101 4m duoc tim thay &
cac thang 3, thang 7, thang 9, thang 10, thang 11 va
thang 12 véi cac gia tri p-value lan lugt 1a 0,6705;
0,9965; 0,0819; 0,8973; 0,0343; 0,8893; trong do,
chi ¢ thang 11 cho ty suét sinh 15i 4m cao nhét va
gi4 tri ndy c6 ¥ nghia thong ké & muc 5 % (twong
tng voi p-value 14 0,0343). Didu nay c6 dugc thé ly
giai 1a do dic diém cua thi truong chimg khoéan Viét
Nam c6 bi anh hudng boi hi¢u ung “Halloween” vao
cac thang gan cudi niam, tinh thanh khoan cua thi
truong thuong thap, giao dich am dam.

Tom lai, qua thong ké mé ta va str dung mo hinh
GARCH (1,1) thi d6i v6i 3 nhém chi sé VN-Index,
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Bang 2: Phén tich két qua hdi quy

VN-Index HN-Index Nganh dau khi
Coefficient P- Value Coefficient P- Value Coefficient P- Value
Thang 1 0,3167 0,0000 0,1631 0,0169 0,3356 0,0063
Thang 2 0,1050 0,0758 0,1275 0,1734 0,2558 0,2641
Thang 3 0,0674 0,5251 0,0610 0,5346 -0,0732 0,6705
Thang 4 0,1027 0,4095 -0,0289 0,7840 0,2816 0,0397
Thang 5 -0,0419 0,6759 0,0427 0,5782 0,1104 0,2839
Thang 6 0,0164 0,9147 0,1206 0,3278 0,0083 0,9684
Thang 7 -0,0211 0,8887 -0,0023 0,9877 -0,0009 0,9965
Thang 8 -0,0360 0,6891 -0,0536 0,3778 0,0412 0,2802
Thang 9 0,0469 0,5594 0,0270 0,8011 -0,2776 0,0819
Thang 10 0,0102 0,9353 -0,0410 0,6971 -0,0260 0,8973
Thang 11 -0,0003 0,9953 0,0296 0,7226 -0,2797 0,0343
Thang 12 0,0604 0,5498 0,0201 0,8772 -0,0179 0,8893

HN-Index va chi s6 nganh dau khi ¢ ton tai hiéu Gmg
thang giéng va ty suat sinh 16i dung voi ky vong 1a
cao nhit vao thang giéng. Didu nay duoc ung ho bai
rat nhidu nghién ctru nhu nghién ctru ciia Schallheim
& Kato (1985), Pandey (2002), Hawaldar & cong su
(2017) va Jain (2017). Thang c6 ty suét sinh 10 thap
nhat chua thiy xuit hién & nhom chi sé thi truong
VN-Index va HN-Index nhung ddi v&i nhom chi sb
nganh dau khi thi c¢6 hiéu ing thang 11 (thang c6 ty
sudt sinh 101 thap nhat).

5. Két luan va khuyén nghi

Dé giai thich hiéu ung thang giao dich trén thi
truong chimg khoan Viét Nam, tac gia dua ra mot sb
luan diém sau:

Thir nhat, hiéu ng thang giéng xuét hién trén thi
trudng ching khoan Viét Nam c6 thé giai thich do
tam 1y ky vong ctia nha dau tu vao ddu nim méi.
Tai mot s6 nudc, hiéu Ung thang giéng dugc giai
thich do viéc nha du tu ban chirng khoan dang 15 dé
dugc bu thué trong thang 12 va mua lai vao thang 1.
Tuy nhién, & Viét Nam hiéu img nay xuat hién lién
quan chit ch& dén hanh vi cta cac nha diu tu trén
thi truong.

Thir hai, sy xuit hién cia dau hiéu bat thuong
trong thang 11 co thé giai thich do yéu t6 tam ly
ctia nha dau tu trong viéc dwa ra quyét dinh. Bén
canh do, yéu td van hoa co thé duge dua ra dé giai
thich hién tugng nay. Hién tuong loi tic sut giam
trong thang 11 c6 thé xuat phat tir tim 1y mua ban
chimg khoan cua cac nha dau tu phuong Pong tai
thoi diém gan nim méi. Theo mot sd nghién ciru

trude ddy thi hiéu tng “Halloween” di xuét hién &
cac nudc phat trién nhu My, Uc..., loi nhuan chung
khoan c6 thé cao bat thuong vao nhiing thoi diém
cubi nam. Do d6, d6i voi nganh dau khi (nganh co
sy anh hudng nhiéu tir cac thi truong phat trién), tim
1y ctia cac nha dau tu tai Viét Nam c6 thé dé giam tac
dong cua hiéu Gmg “Halloween” thi cac nha dau tu
da han ché giao dich va ban cd phiéu chdt 16i. TAm
ly dam dong ctia nha dau tu Viét Nam 16n, do dé kéo
theo nhitng quyét dinh dau tu bay dan, lam sai léch
gid tri chimg khodn trén thi truong. Nha dau tu lac
nay khong quan tdm nhiéu dén thong tin ma thuong
quyét dinh dwa trén cam tinh.

Nhur vy, ¢6 thé thay nguyén nhan cua ca hai diu
hiéu bat thuong trong thang giéng va thang muoi
mot xuat phat tir tim 1y bay dan cua nha dau tu,
s6 luong nha dau tu c4 nhén trén thi truong ching
khoén Viét Nam 16n, thong tin trén thi truong khong
minh bach. Dic biét, tim 1y dam dong (tim 1y bay
dan) 1a hién tugng phd bién trén thi truong ching
khoan Viét Nam. Py co6 thé 1a nguyén nhan truc
tiép dan dén su xuat hién cua cac hiéu Gng dic biét
trong nam trén S¢ giao dich chung khoan Ha N¢i va
thanh phé HO Chi Minh. Tam 1y bay dan xuét hién
khi nha dau tu nay hanh dong theo nha dau tu khac
ma khong quan tdm dén thong tin minh c6. Hanh
dong nay co thé dan dén viéc gia tri thi trudng vuot
xa gié tri thyuc, do d6 lam ting muc d6 bién dong dot
ngdt, mat on dinh thi truong. Nha dau tu Viét Nam
thuong dua ra cac quyét dinh dau tu khong hop ly
khi cac ¢b phiéu mua vé ¢ ty 1€ 1gi nhuan thép hon
céc c¢b phiéu ban di. Hanh vi by dan co thé xuat
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hién trén bét cir loai ¢6 phiéu nao cua thi trudong ma
khong phu thudc vao cac yéu td khac nhu gié tri von
hoa, khéi lugng giao dich. ..

Hiéu ung thang giao dich 1a mdt trong nhitng hién
twong bat thuong lién quan dén tinh kha doan va 1a
dic diém thé hién tinh khong hiéu qua ddi véi thi
truong, biéu hién rd nhat 1 nhiing bat thuong vé lgi
nhuén giao dich trong thang giéng. Né cho thiy c6
thé c6 hién tuong bét can xtg vé thong tin va pham
vi tiéu chi cong bang cua thi trudng, vi vy dé nang
cao tinh hiéu qua cua thi truong ciing nhu han ché
hanh vi bﬁy dan cta nha dau tu trén thi truong, tac
gia dwa ra mot sb khuyén nghi:

-Déi voi co quan quan Iy nha nude: Thi nhét, can
dua ra cac huéng dan cu thé vé cong bd thong tin bat
thudng (cac thong tin can phan loai rd nhu thé nao
la anh huong 16n), vi mot trong nhitng nguyén nhan
gay ra hién twong mua vu 14 viéc cong b thong tin
khong kip thoi cua cac doanh nghiép. Thuong thi
cac doanh nghiép chi cong bd thong tin tot trude, va
cong bd thong tin x4u vao cudi tuan dé tranh phan
4nh tirc thoi ciia nha dau tu. Bén canh d6 14 ning cao
nhan thirc ctia cac doanh nghiép vé cong b thong
tin. Trén thi truong chiing khoan Viét Nam hién nay,
mot s& doanh nghiép c6 cong bd thong tin nhung
chua thé hién duoc chat luong cu thé cua thong tin.
Qua béo c4o tai chinh, nha du tu chi nhin thiy duoc
thong tin bén ngoai ma khong hiéu cu thé ban chat
clia cic thong tin d6. Piéu nay dan dén viéc nha dau
tw c6 thé hoai nghi vé thong tin ctia doanh nghiép
dua ra, anh huong khong tot dén tam 1y dau tu ciing
nhu din bién cua thi trudng. Doi khi, nha dau tu sdn
sang tir bo cac thong tin vé gia ca, khoi luong giao
dich, bao cao tai chinh..., hay cac cong cu phan tich
dé bam theo cic quyét dinh dau tu ciia nguoi khac.
C6 thé néi, cong b thong tin vira 1a nghia vy, vira
1a lgi ich ctia doanh nghiép. Néu cac doanh nghiép
nhan thirc duge cong bd thong tin ciing 1a quyén
loi, thi trudng s€ tréd nén minh bach hon va hi¢u qua

hon. Thtr hai, cic nha quan 1y ¢6 thé nghién ciru rit
ngin thoi gian thanh toan béi vi kéo dai thoi gian
thanh toan khién cho nhiéu nha dau tu trong nudc va
nude ngoai cam thay khong an tim. Dic biét, trong
truong hop khin cip, nha dau tu can rut tién ra ngay
dé giam thiéu rui ro nhung khong d& dang. T+2 ciing
khién nha dau tu chdm quay vong von, 1a mot trong
nhirng strc i anh hudng dén tinh thanh khoan chung
cta thi truong. Thir ba, ting cudng ché tai xir phat
that manh tay mang tinh ran de va nang cao y thuc
clia cong ty niém yét trong viéc cong bd thong tin.
Tinh trang cac doanh nghi¢p phdt 16 chuyén cong
bd thong tin ngdy cang nhidu hon ma mot trong sd
nhing 1y do 1a do ché tai khong du sirc ran de (nhiéu
doanh nghiép vi pham nhiéu 1an nhung mirc xir phat
ti da cling chi c¢6 100 tri¢u déng). Bén canh do, can
ting cudng giam sat viéc cong b thong tin cua to
chirc niém yét, giam sat chit luong kiém toan bao
c4o tai chinh cua cac t6 chire kiém toan dugc chip
thuan, xir Iy nghiém cac to chirc cong b thong tin
c6 ndi dung khong chinh xac, sai léch bao cao tai
chinh.

- Péi v6i cac nha dau tu: Cn nang cao ning luc
ctia nha dau tu. Mic du cac nha dau tu chimg khoan
hién nay da phan nao dugc trang bi kién thirc co ban
khi dau tu vao thi truong, tuy nhién phan dong nha
dau tu van thiéu di nhimg k¥ nang can thiét nhu sang
loc thong tin, str dung cac cong cu phan tich... Trong
khi d6, nha du tu ca nhéan, phan 16n chua qua dao
tao, nhitng kién thirc ma ho c6 duoc chu yéu thong
qua cac phuong tién thong tin dai ching. Bén canh
do6, tam 1y e ngai sn c6 cta nhidu nha dau tu cho
rang viéc trang bi nhiing kién thirc vé tinh toan, dinh
gia chung khoan,...phtc tap. Chinh vi vdy, viéc tang
cudng nang lyc cta nha dau tu 13 can thiét nham
nang cao chat luong ciia doi ngii tham gia thi truong.
Béng thoi, cac nha dau tu co kién thirc s& sang loc
t6t hon thong tin trén thi truong, chi dong hon trong
qua trinh ra quyét dinh dau tu thay vi hanh dong theo
dam dong.
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