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According� to� ef¿cient� market� hypothesis,�
LQYHVWRUV� FDQQRW� EHDW� WKH� PDUNHW�� L�H��

FRQVLVWHQWO\�HDUQLQJ�D�SRVLWLYH�H[FHVV�UHWXUQ��

-RUGDQ�DQG�0LOOHU��������VWDWHG�WKDW�LQ�D�ZHDN�

–� form� ef¿cient� market,� technical� analysis�
ZKLFK� LV� EDVHG� RQ� DQDO\]LQJ� SDVW� SULFHV�

DQG� YROXPH� WR� GHWHUPLQH� WKH� IXWXUH� WUHQG��

LV� XVHOHVV�� 3URYLGHG� D� PDUNHW� LV� VHPLVWURQJ�

–� form� ef¿cient,� both� technical� analysis�
DQG� IXQGDPHQWDO� DQDO\VLV� DUH� QRW� KHOSIXO��

,W� LV� QRWLFHDEOH� WKDW� D� VHPLVWURQJ� ±� IRUP�

ef¿cient�market�is�also�weak�–�form�ef¿cient.�
Furthermore,� in� a� strong� –� form� ef¿cient�
PDUNHW��QR�LQIRUPDWLRQ��SXEOLF�RU�SULYDWH��FDQ�

KHOS�LQYHVWRUV�EHDW�WKH�PDUNHW��

5HLO� DQG� %URZQ� ������� FRQFOXGHG� WKDW� OLNH�

most� ¿nancial� and� economic� hypotheses,�
WKH� HPSLULFDO� HYLGHQFH� RQ� WKH� (0+� LV�

LQFRQVLVWHQW��5HVXOWV� RI� VHYHUDO� VWXGLHV� KDYH�

VXSSRUWHG�WKH�(0+�ZKLOH�PDQ\�RWKHU�VWXGLHV�

IRXQG� DQRPDOLHV�ZKLFK� DUH�HYLGHQFH� DJDLQVW�

WKLV�K\SRWKHVLV��7KH�WZR�DXWKRUV�VXPPDUL]HG�

SRSXODU� JURXSV� RI� WHVWV� RI� (0+�� LQFOXGLQJ��

VWDWLVWLFDO� WHVWV� RI� LQGHSHQGHQFH� EHWZHHQ�

UDWHV� RI� UHWXUQ�� WHVWV� RI� WUDGLQJ� UXOHV�� UHWXUQ�

SUHGLFWLRQ�VWXGLHV��HYHQW�VWXGLHV�DQG�WHVWV�IRU�

DERYH� �� DYHUDJH� UHWXUQV� HDUQHG� E\� GLIIHUHQW�

identi¿able�investment�groups.�Many�of�these�
VWXGLHV� DQDO\]HG� VWDWLVWLFDO� DQG� HFRQRPLF�

signi¿cance� of� calendar� effects.� Researchers�
KDYH�IRXQG�HYLGHQFH�RI�FDOHQGDU�HIIHFWV��DQG�

VRPH� RI� WKHP� HYHQ� PDGH� IXUWKHU� VWHSV� E\�

FRPSDULQJ� UHVXOWV� RI� LQYHVWPHQW� VWUDWHJLHV�
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This�paper�examines�¿ve�popular�calendar�effects�using�closing�prices�of�VN�–�Index�over�
the�period�2000�–�2014.�Results�of�OLS�regression�show�that�while�there�is�little�evidence�
con¿rming�the�existence�of�some�seasonal�anomalies�like�weekend,�January�and�Halloween�
effects,�holiday�and�TOM�effects�assuredly�exist�on�HOSE.�One�interesting�¿nding�is�that�
WKHUH�LV�VRPH�HYLGHQFH� IRU�WKH�SUHVHQFH�RI�7XHVGD\�HIIHFW��7R� VSHFLI\��RYHU�WKH�VXESHULRG�

2010�–�2014,�the�mean�return�for�Tuesday�is�signi¿cantly�negative�and�all�mean�returns�
for�Wendnesday,�Thursday�and�Friday�are�signi¿cantly�higher�than�that�for�Tuesday.�These�
¿ndings�provide�additional�international�evidence�for�seasonal�anomalies.��
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WDNLQJ�DGYDQWDJH�RI�WKHVH�HIIHFWV�ZLWK�UHVXOWV�

IURP� EX\� ±� DQG� ±� KROG� VWUDWHJ\�� LQFOXGLQJ�

WUDQVDFWLRQ�FRVWV��

6XOOLYDQ�HW�DO���������HPSKDVL]HG�WKH�GDQJHUV�

RI�GDWD�PLQLQJ�E\�XVLQJ�WKH�VDPH�RU�SRVLWLYHO\�

FRUUHODWHG�GDWD�VHW�LQ�86�PDUNHW�IRU�GLIIHUHQW�

PRGHOV�� ,W� LV� DOVR� DVVXPHG� WKDW� FDOHQGDU�

HIIHFWV� IRXQG� LQ� RWKHU� FRXQWULHV� KDYH� EHHQ�

JHQHUDWHG� E\� 86� LQVWLWXWLRQV� DQG� VSUHDG�

DFURVV� WKH� JOREH� E\� 86� LQYHVWRUV� WUDGLQJ�

RQ� IRUHLJQ� PDUNHWV� �Cadsby� and� Ratner,�
�������$FNQRZOHJLQJ�WKLV�LGHD�LV�WR�GHQ\�WKH�

LQGHSHQGHQW� H[LVWHQFH� RI� FDOHQGDU� HIIHFWV� LQ�

IRUHLJQ� FRXQWULHV�� 6FKHZUW� ������� SURSRVHG�

using� data� from� other� ¿nancial� markets� to�
VROYH� WKH� PLVOHDGLQJ� LQIHUHQFHV� FDXVHG� E\�

GDWD�±�VQRRSLQJ�SKHQRPHQRQ��

7KHUHIRUH�� VHYHUDO� VWXGLHV� DERXW� DQRPDOLHV�

KDYH� EHHQ� FRQGXFWHG� LQ� GLIIHUHQW� VWRFN�

PDUNHWV� DURXQG� WKH� ZRUOG�� .XQNHO� HW� DO��

������� WHVWHG� IRU� WXUQ� ±� RI� ±�PRQWK� �720��

HIIHFW�LQ����FRXQWULHV�DQG�FRQFOXGHG�WKDW�720�

HIIHFW�LV�LQWHUQDWLRQDO�SKHQRPHQRQ�H[LVWLQJ�LQ�

(XURSH�� 1RUWK� $PHULFD�� 6RXWK� $IULFD�� $VLD�

DQG�$XVWUDOLD��%RXUPDQ�DQG�-DFREVHQ��������

IRXQG�+DOORZHHQ�HIIHFW�LQ����PDUNHWV�DV�ZHOO�

as�con¿rmed�the�result�that�Halloween�strategy�
RXWSHUIRUPV� WKH� %X\� DQG� +ROG� VWUDWHJ\� LQ�

PRVW�FRXQWULHV�LQ� WKHLU�VDPSOH�LV� VWDWLVWLFDOO\�

signi¿cant.�

7KH�9LHWQDPHVH�VHFXULW\�PDUNHW�KDV�RSHUDWHG�

just�for�a�while�and�remained�moderate�in�size.�
$IWHU� ��� \HDUV�� WKH� PDUNHW� FDSLWDOL]DWLRQ� LV�

SUHVHQWO\�DERXW�86'���PLOOLRQ��PXFK� ORZHU�

WKDQ� VRPH� RWKHU� 6RXWK� (DVW� $VLD� PDUNHWV�

VXFK�DV�7KDLODQG��3KLOLSSLQHV�� ,QGRQHVLD�DQG�

6LQJDSRUH��+X\QK�7KH�'X���������7KH�PDUNHW�

KLVWRU\� KDV� ZLWQHVVHG� VHYHUDO� DQRPDOLHV�

and� abnormal� Àuctuations� due� to� investors’�

SV\FKRORJLFDO� EHKDYLRUV�� VXJJHVWLQJ� WKDW� WKH�

market�is�inef¿cient.

7KLV� VWXG\� H[DPLQHV� WKH� H[LVWHQFH� RI� VRPH�

FDOHQGDU�HIIHFWV�LQ�9LHWQDP�VWRFN�PDUNHW�XVLQJ�

2/6�UHJUHVVLRQ�DQG�GDWD�RI�91�±�,QGH[�IURP�

�����WR�������7KHVH�HIIHFWV�LQFOXGH�ZHHNHQG�

HIIHFW�� KROLGD\� HIIHFW�� 720� HIIHFW�� -DQXDU\�

HIIHFW� DQG� +DOORZHHQ� HIIHFW�� 7HVW� UHVXOWV�

LQGLFDWH�WKH�SUHVHQVH�RI�720�HIIHFW��KROLGD\�

HIIHFW� DQG� D� QHZ� SDWWHUQ� QDPHG� ³7XHVGD\�

HIIHFW´��

7KH� SDSHU� LV� RUJDQL]HG� DV� IROORZ�� 6HFWLRQ�

�� LV� OLWHUDWXUH� UHYLHZ� RI�HPSLULFDO� VWXGLHV� LQ�

WKH�ZRUOG��6HFWLRQ���DQG���UHSUHVHQW�GDWD�DQG�

PRGHOV�� UHVSHFWLYHO\�� 6HFWLRQ� �� VXPPDUL]HV�

WKH� WHVW� UHVXOWV�� 6HFWLRQ� �� VXJJHVWV� VRPH�

actions�in�order�to�gain�bene¿ts�from�calendar�
effects.�The�¿nal�one�is�conclusion.�

2.�Literature�review
5HVXOWV�RI�HPSLULFDO�VWXGLHV�RQ�PDQ\�VHFXULW\�

PDUNHW� KDYH� IRXQG� WKH� SDWWHUQV� RI� DEQRUPDO�

UHWXUQV�OLNH�QHJDWLYH�UHWXUQV�RQ�0RQGD\��KLJK�

UHWXUQV�RQ�WXUQ�±�RI�±�WKH�±�PRQWK�GD\V��RQ�SUH�

±�KROLGD\�GD\V�RU�LQ�-DQXDU\�DQG�LQ�WKH�ZLQWHU��

:HHNHQG�HIIHFW

7KHUH� DUH� VHYHUDO� K\SRWKHVHV� H[SODLQLQJ�

WKH� SDWWHUQV� RI� QHJDWLYH� 0RQGD\� UHWXUQV�

and� extraordinary� Friday� returns.� The� ¿rst�
H[SODQDWLRQ�LV�WKDW�EDG�QHZV�LV�V\VWHPDWLFDOO\�

GHOD\HG� XQWLO� DIWHU� WKH� FORVH� RI� WUDGLQJ� RQ�

)ULGD\��7KDOHU������D���7KH�ZHHNHQG�HIIHFW�LV�

DOVR�FRQVLGHUHG� WR�EH�UHODWHG� WR� VKRUW� VHOOLQJ�

RU� FDXVHG� E\� WUDGHUV¶� IDGLQJ� RSWLPLVP� DIWHU�

ZHHNHQG�� 2Q� WKH� FRQWUDU\�� )UHQFK� �������

VXSSRVHG� WKDW� VWRFN� SULFHV� VKRXOG� LQFUHDVH�

PRUH� RQ� 0RQGD\V� WKDQ� RWKHU� GD\V� DV� WKH�

WLPH�EHWZHHQ� WKH�FORVH� RI� WUDGLQJ� RQ� )ULGD\�

DQG� WKH�FORVH�RI� WUDGLQJ�RQ�0RQGD\� LV� WKUHH�
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GD\V�LQVWHDG�RI�RQH�GD\�EHWZHHQ�RWKHU�WUDGLQJ�

GD\V�� 7KHUHIRUH�� 0RQGD\� UHWXUQV� VKRXOG�

WULSOH� RWKHU� ZHHNGD\� UHWXUQV�� +LV� HPSLULFDO�

results,� however,� rejected� this� hypothesis.�
Cross�(1973)� studied� the� returns�on� the�S&P�
����RYHU� WKH� SHULRG� �����±� ����� DQG� IRXQG�

WKH� ZHHNHQG� HIIHFW�ZLWK� WKH� PHDQ� UHWXUQ� RQ�

)ULGD\V� EHLQJ� ������ZKLOH� WKH� PHDQ� UHWXUQ�

RQ�0RQGD\� ±� �������:KLOH� FRQGXFWLQJ� WKH�

UHVHDUFK�� )UHQFK� ZRQGHUHG� ZKHWKHU� UHWXUQV�

ZHUH�QHJDWLYH�RQO\�RQ�0RQGD\�RU�RQ�DQ\�RWKHU�

GD\V�IROORZLQJ�WKH�KROLGD\V�ZKHQ�WKH�PDUNHW�

closed,� but� he� did� not� ¿nd� any� evidence�
VXSSRUWLQJ�WKLV�LGHD��+RZHYHU��LW�LV�LQWHUHVWLQJ�

WKDW�D�ODUJH�QXPEHU�RI�VWXGLHV�GRFXPHQWHG�WKH�

SDWWHUQV�RI�DEQRUPDOO\�KLJK�UHWXUQV�RQ�WKH�GD\�

EHIRUH�KROLGD\V��

+ROLGD\�HIIHFW

$ULHO� ������� DQG� 3HWWHQJLOO� ������� UHSRUWHG�

WKH� PHDQ� UHWXUQV� RI�$PHULFDQ� VWRFNV� RQ� WKH�

preholidays� were� signi¿cantly� higher� than�
WKRVH� RQ�RWKHU� GD\V��7KH� DYHUDJH�SUHKROLGD\�

UHWXUQ� RI�'-,$�RYHU� ���\HDUV� ������±� ������

ZDV� �������� WZHQW\� WKUHH� WLPHV� KLJKHU� WKDQ�

QRUPDO�GDLO\�UHWXUQ�RI����������/DNRQLVKRN�

DQG�6PLGW���������

8VLQJ� UHJUHVVLRQ� PRGHO� ZLWK� GXPP\�

variables,�Cadsby�and�Ratner� (1992)� studied�
KROLGD\�HIIHFW� RQ� IRUHLJQ�PDUNHWV� DQG� IRXQG�

the�evidence�in�America,�Canada,�Japan,�Hong�
.RQJ�DQG�$XVWUDOLD��7KH�SDSHU�QRWHV�WKDW�WKHUH�

DUH� WZR� PRWLYHV� IRU� VHHNLQJ� LQWHUQDWLRQDO�

evidence� on� holiday� effect.� The� ¿rst� one�
LV� WR� WHVW� WKH� K\SRWKHVLV� DERXW� LQGHSHQGHQW�

JHQHUDWLRQ�RI�DQRPDOLHV�E\�GLIIHUHQW�FRXQWULHV��

ZKLFK� LV� SRVVLEOH� WKDQNV� WR� WKH� GLIIHUHQW�

KROLGD\V� DPRQJ� FRXQWULHV�� 7KH� VHFRQG� LV� WR�

WHVW�K\SRWKHVLV�WKDW�WKH�VHDVRQDO�HIIHFWV�IRXQG�

may�reÀect�nothing�due�to�the�employment�of�

the�single�data�set�from�US�¿nancial�market.�
Wong�et�al.�(1990)�reported�signi¿cantly�high�
UHWXUQ�RQ�WKH�GD\V�EHIRUH�/XQDU�1HZ�<HDU�LQ�

0DOD\VLD�� 6LQJDSRUH� DQG� +RQJ�.RQJ�� 2WKHU�

LQWHUQDWLRQDO� HYLGHQFH� RQ� KROLGD\� HIIHFW�ZDV�

DOVR�IRXQG�LQ�6SDLQ��0HQHX�DQG�3DUGR��������

DQG�5RPDQLD��'XPLWULX�HW�DO����������

Turn�–�of�–�the�–�month�effect�(TOM)
/DNRQLVKRN�DQG�6PLGW��������LQYHVWLJDWHG�QRW�

RQO\�KROLGD\�HIIHFW�EXW�DOVR�720�HIIHFW��7KH\�

H[DPLQHG� WKH� SHULRG� IURP� RQH� WUDGLQJ� GD\�

EHIRUH�WKH�VWDUW�RI�WKH�PRQWK�XQWLO�WKH�WKLUG�GD\�

RI� WKH� PRQWK� DQG� IRXQG� WKDW� WKH� FXPXODWLYH�

UDWH� RI� UHWXUQ� RYHU� WKLV� SHULRG�ZDV� ��������

ZKHUHDV�WKDW�RYHU�DQ�DYHUDJH�IRXU�±�GD\�SHULRG�

ZDV����������7KLV�GLVFUHSDQF\�LV�VWDWLVWLFDOO\�

signi¿cant� at� 0.1%� level.� Similarly,� Cadsby�
DQG�5DWQHU��������VWXGLHG�ERWK�KROLGD\�HIIHFW�

DQG� 720� HIIHFW� DQG� FRQFOXGHG� WKDW� 720�

effects�were�signi¿cant�for�the�United�States,�
Canada,� the� United� Kingdom,� Australia,�
6ZLW]HUODQG� DQG� :HVW� *HUPDQ�� -RUGDQ� DQG�

0LOOHU��������XVHG�6	3����RYHU�SHULRG������

±������DQG�IRXQG�DYHUDJH�UHWXUQ�RQ�720�GD\V�

ZDV���������H[FHHGLQJ�WKDW�RQ�WKH�UHPDLQLQJ�

GD\V����������

7KH� UHDVRQ� IRU� WKLV� SDWWHUQ� PD\� FRPH� IURP�

WKH� UXOHV� RU� KDELWV� RI� PDNLQJ� SD\PHQWV� DW�

WKH� HQG� RI� HDFK� PRQWK� �2JGHQ�� ������� )RU�

H[DPSOH�� SHQVLRQ� IXQGV� DQG� PXWXDO� IXQGV�

DUH� OLNHO\� WR� UHFHLYH� SD\PHQWV� DQG� PDNH�

appropriate� adjustments� in� their� portfolios�
DW� GDWHV� WKDW� FRLQFLGH�ZLWK� FDOHQGDU� FKDQJHV�

VLQFH�FRPSDQLHV�DQG�LQGLYLGXDOV�WUDGLWLRQDOO\�

PDNH� VXFK� SD\PHQWV� RQFH� D� PRQWK� �7KDOHU��

����D���$QRWKHU�SRVVLELOLW\�LV�WKDW�LQYHVWPHQW�

PDQDJHUV� UHVWUXFWXUH� WKHLU� SRUWIROLRV��

HOLPLQDWLQJ� XQVDWLVIDFWRU\� VHFXULWLHV� EHIRUH�

VXEPLWWLQJ� WKHLU� UHSRUWV�� %HFDXVH� UHSRUWLQJ�

GDWHV�DUH�QRUPDOO\�DW�WKH�EHJLQQLQJ�RU�WKH�HQG�

RI�WKH�PRQWK��VXFK�DFWLRQV�PD\�EH�DVVRFLDWHG�
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ZLWK�720�HIIHFW��

-DQXDU\�HIIHFW

The�¿rst�study�about�January�effect�probably�
FDUULHG�RXW�E\�5R]HII�DQG�.LQQH\���������:KHQ�

FDOFXODWLQJ�UHWXUQV�RQ�DQ�LQGH[�RQ�1<6(�IURP�

����� WR� ������ WKH\� IRXQG� WKDW� WKH� DYHUDJH�

-DQXDU\�UHWXUQ�ZDV������ZKLOH�DYHUDJH�UHWXUQ�

RI�RWKHU�PRQWKV�ZDV�RQO\�������0RUH�WKDQ�RQH�

WKLUG�RI�UHWXUQ�EHORQJHG�WR�-DQXDU\��-DFREVHQ�

and�Zhang� (2012)�examined�monthly�effects�
XVLQJ�����\HDUV�RI�8.�VWRFN�PDUNHW�GDWD��2QH�

RI�WKH�UHVXOWV�ZDV�WKDW�-DQXDU\�UHWXUQV�XVHG�WR�

EH� ORZHU�� \HW�QRW� KLJKHU�� WKDQ� WKH� UHWXUQV� RI�

other�months�for�the�¿rst�150�years.�However,�
-DQXDU\�KDV�DSSHDUHG�VLQFH�����V��

7KH�PRVW�SRSXODU�H[SODQDWLRQ�IRU�WKH�HIIHFW�LV�

WD[�±�ORVV�VHOOLQJ��7KH�VHFRQG�IDFWRU�LV�WKDW�WKH�

SD\PHQW� RI� \HDU�HQG� ERQXVHV� LV� RIWHQ� PDGH�

LQ� -DQXDU\�� DQG� VRPH� RI� WKLV� ERQXV� PRQH\�

ZDV�VSHQW�RQ�EX\LQJ�VWRFNV��OLIWLQJ�WKH�SULFHV��

$QRWKHU� K\SRWKHVLV� LV� WKDW� QHZ� LQIRUPDWLRQ�

about� ¿rms’� ¿nancial� situation� which� was�
IUHTXHQWO\�GLVVHPLQDWHG�HQFRXUDJHV�LQYHVWRUV�

WR�SXUFKDVH�VWRFNV��5R]HII�DQG�.LQQH\���������

%HVLGHV�� VRPH�FDXVHV� RI�720�HIIHFW� FDQ� EH�

XVHG�WR�H[SODLQ�-DQXDU\�HIIHFW�

6RPH� LQWHUQDWLRQDO� HYLGHQFH� VXSSRUWV� WD[� ±�

ORVV�VHOOLQJ�K\SRWKHVLV��EXW�LW�GRHV�QRW�H[SODLQ�

WKH�SDWWHUQ�FRPSOHWHO\��7KDOHU������E���)LUVWO\��

WKH�-DQXDU\�HIIHFW�KDV�H[LVWHG�LQ�-DSDQ�ZKHUH�

LQYHVWRUV� FDQQRW� RIIVHW� FDSLWDO� JDLQV� WD[� RU�

ORVV��.DWR�DQG�6FKDOOKHLP���������6HFRQGO\��

Canada�did�not�impose�capital�gains�tax�until�
������ EXW� LW� KDG� -DQXDU\� HIIHFW� EHIRUH� �����

�%HUJHV� HW� DO��� ������� 7KLUGO\�� *UHDW� %ULWDLQ�

DQG�$XVWUDOLD� KDYH� -DQXDU\� HIIHFWV� DOWKRXJK�

their�¿scal�years�start�on�April�1VW�DQG�-XO\��VW��
UHVSHFWLYHO\��

+DOORZHHQ�HIIHFW

%RXUPDQ� DQG� -DFREVHQ� ������� DQDO\]HG�

VWRFN� UHWXUQV� LQ� ��� FRXQWULHV� IURP� -DQXDU\�

�����WR�$XJXVW������DQG�IRXQG�WKH�SUHVHQFH�

RI� +DOORZHHQ� HIIHFW� LQ� ��� FRXQWULHV�� 7KH\�

DOVR� FRQVLGHUHG�DOO� SRVVLEOH�H[SODQDWLRQV� IRU�

WKLV�DQRPDO\�� VXFK� DV�� WKH� ODFN� RI� HFRQRPLF�

signi¿cance,� data� mining,� risk� differences,�
FKDQJHV� LQ� WKH� NH\� LQGLFDWRUV� RI� HFRQRP\��

sector� speci¿c�or� summer�vacation.�Maberly�
DQG� 3LHUFH� ������� LQYHVWLJDWHG� +DOORZHHQ�

effect� on� Japan� stock� market.� A� signi¿cant�
+DOORZHHQ� HIIHFW� KDG� H[LVWHG� E\� WKH�

internationalism�of�Japanese�¿nancial�markets�
LQ�WKH�PLG�±�����V��1LNNHL�����LQGH[�UHWXUQV�

DUH� H[WUDRUGLQDULO\� KLJK� RYHU� WKH� 1RYHPEHU�

±�$SULO� SHULRGV�� 6RPH� VWXGLHV� H[DPLQHG� WKH�

SHUVLVWHQFH�RI�WKLV�SDWWHUQ�ZKHQ�LQFOXGLQJ�DQG�

H[FOXGLQJ�-DQXDU\�RU�VRPH�SDUWLFXODU�PRQWKV�

classi¿ed�as�outliers�(Lucey�and�Zhao,�2008;�
+DJJDUG�DQG�:LWWH��������

���'DWD

2XU� GDWD� FRQVLVW� RI� GDLO\� FORVLQJ� SULFHV� RI�

91�±�,QGH[��91�±�,QGH[�LV�D�PDUNHW�±�YDOXH�

±ZHLJKWHG� VHULHV�� FRPSULVLQJ� RI� DOO� SXEOLFO\�

listed�stocks�on�Ho�Chi�Minh�Stock�Exchange.�
7KH� LQGH[� VKRZV� WKH� FRPSDULVRQ� EHWZHHQ�

FXUUHQW�PDUNHW�YDOXH�DQG�WKH�LQLWLDO�EDVH�YDOXH�

RQ� -XO\� ��WK,�2000� –� the� ¿rst� trading� day�on�
WKH�([FKDQJH��7KH�LQGH[�SULFHV�DUH�FROOHFWHG�

IURP�-XO\���WK�������WR�'HFHPEHU���VW��������,W�

LV��KRZHYHU��LPSRUWDQW�WR�HPSKDVL]H�WKDW�RQO\�

PRGHOV�WHVWLQJ�-DQXDU\�DQG�+DOORZHHQ�HIIHFWV�

XVH�GDWD�RYHU�WKH�HQWLUH�SHULRG��7KH�GDWD�XVHG�WR�

WHVW�RWKHU�HIIHFWV�DUH�EHWZHHQ�0DUFK��VW�������

�WKH� GDWH� VLQFH�ZKLFK� WKH�QXPEHU� RI� WUDGLQJ�

GD\V� KDYH� EHHQ� ��GD\V�D�ZHHN� UDWKHU� WKDQ���

GD\V�DV�EHIRUH��DQG�'HFHPEHU���VW��������

,W� LV� LPSRVVLEOH� WR� REWDLQ� WKH� GDWD� IURP�

website� of� Ho� Chi� Minh� Stock� Exchange�
�KWWS���KV[�YQ����VR�WKH�DOWHUQDWLYH�VRXUFH�LV�WKH�
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ZHEVLWH� RI� %DR�9LHW� 6HFXULWLHV� �KWWS���ZZZ�

EYVF�FRP�YQ����:KLOH� FRGLQJ��ZH� GLVFRYHUHG�

some� missing� values� in� the� obtained� ¿le�
and� decided� to�¿ll� LW�ZLWK� SULFHV� WDNHQ� IURP�

GDWDEDVH� RI� 6WRFNEL]� ,QYHVWPHQW� /WG� �KWWS���

ZZZ�VWRFNEL]�YQ�����

:H� FRPSXWH� WKH� GDLO\� UHWXUQV� RI� WKH� LQGH[�

XVLQJ�WKH�HTXDWLRQ�

�

OQ ���
−

= W

W

W

3
R x

3

:KHUH�5
W
�LV�WKH�UHWXUQ�RQ�WKH�GD\�W�DQG�P

W
�LV�WKH�

FORVLQJ�SULFH�RQ�WKH�GD\�W��)RU�PRQWKO\�UHWXUQV��

P
W
�LV�WKH�FORVLQJ�SULFH�RQ�WKH�ODVW�WUDGLQJ�GD\�RI�

WKH�PRQWK�W��

7DEOH���GHVFULEHV�DYHUDJH�GDLO\�DQG�PRQWKO\�

FDSLWDO�UHWXUQV�RI�91�±�,QGH[�RYHU�WKH�SHULRG�

����� ±� ������ 7KH� GDLO\� PHDQ� UHWXUQ� RI� WKH�

SHURLG� ZDV� ������� DQG� WKH� PRQWKO\� PHDQ�

UHWXUQ� ZDV� �������7KH� �� \HDUV�� ������ ������

������ ����� DQG� ����� H[SHULHQFHG� � QHJDWLYH�

PHDQ�UHWXUQV�ZKHWKHU�WKH\�ZHUH�FDOFXODWHG�RQ�

GDLO\�RU�PRQWKO\�EDVLV��7KH�PHDQ�UHWXUQV�ZHUH�

ODUJHVW�LQ������ZLWK�GDLO\�PHDQ� UHWXUQ�EHLQJ�

�������DQG�PRQWKO\��������,W�ZDV�RQH�RI�WKH�

\HDUV� ZKLFK� KDG� WKH� PRVW� YRODWLOH� VWDQGDUG�

GHYLDWLRQV�RYHU� WKH�SHULRG�� ,W� DSSHDUHG� WR� EH�

WKH�ULVNLHVW�IRU�LQYHVWRUV�WR�WUDGH�VWRFNV�LQ������

EHFDXVH�WKLV�\HDU�SRVVHVVHG�QRW�RQO\�QHJDWLYH�

PHDQ� UHWXUQV� EXW� DOVR� WKH� KLJKHVW� VWDQGDUG�

deviations.� Comparing� two� periods� 2006� –�
�����DQG������±������� LW� LV�REYLRXV� WKDW� WKH�

stock� market� substantially� Àuctuated� in� the�
IRUPHU��EHFRPLQJ�PRUH�VWDEOH�LQ�WKH�ODWWHU��

�� ��'DWHV�RQ�ZKLFK�SULFHV�ZHUH�VXSSOHPHQWHG�LQFOXGH�����������������������������±�������������������±������������

7DEOH����Daily�and�monthly�average�returns�over�period�2002�–�2014

Computing�
EDVLV

'DLO\ 0RQWKO\

<HDU
1R��RI�

REVHUYDWLRQV
0HDQ 6' 0HGLDQ

1R��RI�

REVHUYDWLRQV
0HDQ 6' 0HGLDQ

���� ��� ������� ����� ������� �� ������ ����� ������

���� ��� ������� ����� ������� �� ������ ����� ������

���� ��� ������ ����� ������ �� ����� ����� ������

���� ��� ������ ����� ������ �� ����� ����� �����

���� ��� ������ ����� ������ �� ����� ������ ������

���� ��� ������ ����� ������� �� ����� ������ ������

���� ��� ������� ����� ������� �� ������ ������ ������

���� ��� ������ ����� ������ �� ����� ������ �����

���� ��� ������� ����� ������ �� ������ ����� ������

���� ��� ������� ����� ������� �� ������ ����� ������

���� ��� ������ ����� ������ �� ����� ����� ������

���� ��� ������ ����� ������ �� ����� ����� �����

���� ��� ������ ����� ������ �� ����� ����� �����

�������

����
���� ������ ����� ������ ��� ����� ����� �������
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:KHQ� ZRUNLQJ� RQ� KLVWRULFDO� GDWD�� HVSHFLDOO\�

WKH�ORQJ�RQH��UHVHDUFKHUV�VWXGLHV�QRW�RQO\�WKH�

IXOO� SHULRG� EXW� DOVR� WKH� VXESHULRGV� �)UHQFK��

������/DNRQLVKRN�DQG�6PLGW���������7KHUH�DUH�

WZR�UHDVRQV�IRU�WKLV�DFWLRQ��)LUVW�LV�WR�WHVW�WKH�

SUHVHQFH� DQG� SHUVLVWHQFH� RI� WKH� HIIHFWV� RYHU�

time.�Test� results�may� con¿rm� the� existence�
RI�D�FDOHQGDU�HIIHFW�LQ�WKH�IXOO�VDPSOH�GXH�WR�

its�magnitude�in�just�one�or�some�subsamples�
UDWKHU� WKDQ� LWV� H[LVWHQFH�LQ�HYHU\�VXEVDPSOH��

7KH� VHFRQG� UHDVRQ� LV� WR� H[DPLQH� WKH� WUHQGV�

RI� FDOHQGDU� HIIHFWV�� ZKHWKHU� WKH\� DUH�

EHFRPLQJ� VWURQJHU� RU� ZHDNHU�� $Q� DQRPDO\�

can� be� signi¿cant� in� some� subperiods� and�
insigni¿cant�in�others.�

7KHUHIRUH�� ZH� WHVW� WKH� ZHHNHQG�� KROLGD\�

DQG�720�HIIHFWV� LQ� ERWK�HQWLUH� SHULRG� �����

±������DQG�VXESHULRGV��$V� VKRZQ� LQ� WDEOH���

DQG�DQDO\VHG�DERYH��WKH�SHULRG������±������

witnessed� the� extraodinary� Àuctuations� on�
VWRFN� PDUNHW� ZLWK� XQXVXDOO\� KLJK� VWDQGDUG�

GHYLDWLRQV� RI� UHWXUQ�� 7KHUHIRUH�� WKUHH�

VXESHULRGV� ZKLFK� ZLOO� EH� LQYHVWLJDWHG� DUH�

�����±������������±�������DQG������±�������

)RU�-DQXDU\�DQG�+DOORZHHQ�HIIHFWV�� WHVWV�DUH�

SHUIRUPHG� RQO\� LQ� WKH� SHULRG� ����� ±� �����

DV�WKH�QXPEHU�RI�REVHUYDWLRQV�LV�OLNHO\�WR�EH�

VPDOO�LQ�HDFK�VXESHULRG��

4.�Methodology
%RWK�SDUDPHWULF�DQG�QRQ�±�SDUDPHWULF�PHWKRGV�

KDYH� EHHQ� XVHG� WR� GHWHFW�PDUNHW� DQRPDOLHV��

2XU�VWXG\�XVHV�2/6�UHJUHVVLRQ�WR�WHVW�VHDVRQDO�

HIIHFWV��,W�LV�VDLG�WKDW�ZKHQ�SDUDPHWULF�WHVWV�OLNH�

2/6� UHJUHVVLRQ�DQG�DQDO\VLV�RI�YDULDQFH� DUH�

XVHG�ZLWK�ODUJH�VDPSOHV��WKH\�DUH�TXLWH�UREXVW�

WR�PLOG�YLRODWLRQV�RI�DVVXPSWLRQV��.XQNHO�HW�

DO����������%HVLGHV��WKH\�DUH�PRUH�VHQVLWLYH�WR�

WLQ\�JDSV�LQ�WKH�UDWHV�RI�UHWXUQ��

0RGHO�IRU�WHVWLQJ�ZHHNHQG�HIIHFW

,Q�RUGHU�WR�WHVW�WKH�K\SRWKHVLV�WKDW�UHWXUQV�DUH�

HTXDO�IRU�HDFK�GD\�RI�WKH�ZHHN��WKH�IROORZLQJ�

UHJUHVVLRQ�LV�XVHG�

5
W
� �α

�
���α

�
'

�W
���α

�
'

�W
���α

�
'

�W
���α

�
'

�W
���ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�WKH�GD\�W

'
�W
�WKURXJK�'

�W
�DUH�GXPP\�YDULDEOHV�LQGLFDWLQJ�

WKH�GD\�RI� WKH�ZHHN�ZLWK�'
�W
�EHLQJ�7XVHGD\��

'
�W
�:HQGQHVGD\��DQG�VR�RQ��

ε
W
�LV�DQ�HUURU�WHUP

+HQFH��α
�
� LV� WKH� LQWHUFHSW� UHSUHVHQWLQJ�PHDQ�

UHWXUQ� IRU� 0RQGD\�� ZKLOH� α
�
� WKURXJK� α

�
�

UHSUHVHQW� WKH� GLIIHUHQFH� EHWZHHQ� WKH� PHDQ�

UHWXUQ� IRU� 0RQGD\� DQG� WKH� PHDQ� UHWXUQ� IRU�

HDFK� GD\� RI� WKH� ZHHN�� ,Q� DFFRUGDQFH� ZLWK�

ZHHNHQG� HIIHFW�� α
�
� should� be� signi¿cantly�

QHJDWLYH��ZKHUHDV�α
�
�WR�α

�
�DUH�SRVLWLYH��

0RGHO�IRU�WHVWLQJ�KROLGD\�HIIHFW

7KH�QXOO�K\SRWKHVLV�WKDW�SUH���KROLGD\�UHWXUQV�

DQG� UHWXUQV� IRU� RWKHU� GD\V� DUH� WKH� VDPH� LV�

WHVWHG�E\�WKH�UHJUHVVLRQ��

5
W
� �α

�
���α

�
'Pre���εW

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�WKH�GD\�W

'Pre�LV�D�GXPP\�YDULDEOH�ZKLFK�HTXDOV�WR���IRU�

WKH� WUDGLQJ�GD\�LPPHGLDWHO\�SULRU�WR�KROLGD\�

DQG���RWKHUZLVH�

ε
W
�LV�DQ�HUURU�WHUP

+HQFH�� α
��
LV� WKH� GHVFUHSDQF\� EHWZHHQ� SUH� ±�

KROLGD\�PHDQ�UHWXUQ�DQG�PHDQ�UHWXUQ�IRU� WKH�

UHPDLQLQJ� GD\V� RI� WKH� PRQWK�� DQG� α
�
� LV� WKH�

PHDQ�UHWXUQ�IRU�WKHVH�UHPDLQLQJ�GD\V��,I�α
�
�LV�

signif¿cantly�positive,�the�null�hypothesis�will�
be�rejected.�The�HOSE�closes�on�the�following�
GD\V�LQ�DFFRUGDQFH�ZLWK�/DERXU�/DZ�
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0RGHO�IRU�WHVWLQJ�KROLGD\�HIIHFW

7KH� QXOO� K\SRWKHVLV� WKDW� GLIIHUHQFH� EHWZHHQ�

720�UHWXUQV�DQG�520�UHWXUQV�LV�]HUR�LV�WHVWHG�

E\�WKH�UHJUHVVLRQ��

5
W
�=�α

�
�+�α

�
'

720
�+�ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�WKH�GD\�W

'TOM�LV�GXPP\�YDULDEOH�ZKLFK�HTXDOV�WR���IRU�

GD\V�LQ�720�SHULRGV�DQG���RWKHUZLVH��6RPH�

VWXGLHV�XVHG�SRSXODU�FRQFHSW�RI�720�SHULRG�

while�others�adjust�or�extend�it.�TOM�days�in�
WKLV� SDSHU� IROORZ� WKH� IRUPHU� FRQFHSW� ZKLFK�

de¿nes�TOM�period�as�the�last�day�of�D�PRQWK�

and�the�¿rst�three�days�of�the�next�month.�
ε
W
�LV�DQ�HUURU�WHUP

+HQFH��α
�
�LV�WKH�PHDQ�UHWXUQ�IRU�720�SHULRG�

DQG�α
�
� LV�WKH�GLIIHUHQFH�EHWZHHQ�PHDQ�UHWXUQ�

IRU� 720� SHULRG� DQG� PHDQ� UHWXUQ� IRU� 520�

SHULRG�� 7KH� UHVXOW� WKDW� α
��
is� signif¿cantly�

positve�will�reject�the�null�hypothesis�and�be�
HYLGHQFH�IRU�H[LVWHQFH�RI�KROLGD\�HIIHFW��

0RGHOV�IRU�WHVWLQJ�-DQXDU\�HIIHFW

7R� WHVW� WKH� GLIIHUHQFH� EHWZHHQ� PHDQ� UHWXUQ�

IRU�-DQXDU\�DQG�PHDQ�UHWXUQ�IRU�WKH�UHPDLQLQJ�

PRQWKV� RI� WKH� \HDU�� ZH� XVH� WKH� IROORZLQJ�

UHJUHVVLRQ�

5
W
�=�α

�
�+�α

�
'

-DQ
�+�ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�PRQWK�W

'
-DQ
�LV�GXPP\�YDULDEOH�ZKLFK�HTXDOV�WR���IRU�

-DQXDU\�DQG���RWKHUZLVH�

ε
W
�LV�DQ�HUURU�WHUP

+HQFH��α
�
� LV�PHDQ� UHWXUQ� IRU� -DQXDU\�DQG�α

�
�

LV� WKH� GLIIHUHQFH� EHWZHHQ� PHDQ� UHWXUQ� IRU�

-DQXDU\� DQG� PHDQ� UHWXUQ� IRU� WKH� UHPDLQLQJ�

PRQWKV� RI� WKH� \HDU�� $� SRVLWLYH� α
�
� ZLWK�

statistical� signi¿cance� can� be� evidence� for�
-DQXDU\�HIIHFW�

7R�FKHFN�ZKHWKHU�UHWXUQ�IRU�HDFK�PRQWK�RI�WKH�

\HDU�LV�WKH�VDPH��ZH�XVH�WKH�UHJUHVVLRQ���

5
W
�=�α

�
�+�α

�
'

�W
�+�α

�
'

�W
�+�α

�
'

�W
�+�...�

� ���� +�α
��
'

��W
�+�α

��
'

��W
�+�ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�PRQWK�W

'
�W
�WKURXJK�'

��W
�DUH�GXPP\�YDULDEOHV�LQGLFDWLQJ�

WKH� PRQWK� RI� WKH� \HDU�� IURP� )HEUXDU\� WR�

'HFHPEHU���

ε
W
�LV�DQ�HUURU�WHUP

+HQFH��α
�
�LV�PHDQ�UHWXUQ�IRU�-DQXDU\��ZKLOH�α

�
�

WKURXJK� α
��
� UHSUHVHQW� WKH� GLIIHUHQFH� EHWZHHQ�

PHDQ� UHWXUQ�IRU� -DQXDU\�DQG�PHDQ� UHWXUQ� IRU�

HDFK�PRQWK�RI�WKH�\HDU��,I�WKH�PHDQ�UHWXUQ�IRU�

HDFK�PRQWK�RI�WKH�\HDU�LV�WKH�VDPH��α
�
�WKURXJK�

α
��
�ZLOO�EH�FORVH�WR�]HUR��

The� ¿rst�model� is� a� weak� test,� whereas� the�
second�one�is�a�strong�test�(Raj�and�Thurston,�

7DEOH����Public�holidays�in�Vietnam

1R� (QJOLVK�QDPH 'DWH

� 1HZ�<HDU¶V�'D\ -DQXDU\��VW�

� 9LHWQDPHVH�1HZ�<HDU )URP� ODVW� GD\�RI� WKH� ODVW� OXQDU�PRQWK� WR�

the�fourth�day�of�the�¿rst�lunar�month
� Reuni¿cation�Day $SULO���WK�

� ,QWHUQDWLRQDO�:RUNHUV¶�'D\ 0D\��VW�

� 1DWLRQDO�'D\ 6HSWHPEHU��QG�

� Hung�Kings�Commemorations 7KH�WHQWK�GD\�RI�WKH�WKLUG�OXQDU�PRQWK�
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������VLQFH�WKH�ODWWHU�HVWLPDWHV�WKH�GLIIHUHQFH�

EHWZHHQ� PHDQ� UHWXUQ� IRU� -DQXDU\� DQG� PHDQ�

UHWXUQ� IRU� HDFK� PRQWK� ZKLOH� WKH� IRUPHU�

HVWLPDWHV�WKH�GLIIHUHQFH�EHWZHHQ�PHDQ�UHWXUQ�

IRU� -DQXDU\� DQG� PHDQ� UHWXUQ� IRU� HOHYHQ�

UHPDLQLQJ�PRQWKV���

0RGHOV�IRU�WHVWLQJ�+DOORZHHQ�HIIHFW

7R� WHVW� WKH� +DOORZHHQ� HIIHFW�� ZH� UXQ� WKH�

IROORZLQJ�UHJUHVVLRQ�

5
W
�=�α

�
�+�α

�
'

+DO
�+�ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�PRQWK�W

'
+DO
� LV� D� GXPP\� YDULDEOH�ZKLFK� HTXDOV� WR� ��

IRU�WKH�PRQWK�IDOOLQJ�RQ�WKH�SHULRG�1RYHPEHU�

WKURXJK�$SULO�DQG���RWKHUZLVH��

ε
W
�LV�DQ�HUURU�WHUP

+HQFH�� α
�
� UHSUHVHQWV� PRQWKO\� PHDQ� UHWXUQ�

IRU� WKH� SHULRG� 0D\� ±� 2FWREHU� DQG� α
�
� +� α

�
�

UHSUHVHQWV� PRQWKO\� PHDQ� UHWXUQ� IRU� WKH�

SHULRG�1RYHPEHU�±�$SULO��7KH�UHVXOW�WKDW�α
�
�LV�

signi¿cantly�positive�con¿rms�the�presence�of�
+DOORZHHQ�HIIHFW��

,W�LV�DUJXHG�WKDW�-DQXDU\�HIIHFW�LV�GULYLQJ�IRUFH�

EHKLQG� WKH� +DOORZHHQ� HIIHFW� �%RXPDQ� DQG�

-DFREVHQ��������0DEHUO\�DQG�3LHUFH���������,Q�

RWKHU�ZRUGV��-DQXDU\�UHWXUQV�DUH�VR�SRVLWLYHO\�

KLJK�WKDW�WKH\�HQKDQFH�WKH�DYHUDJH�UHWXUQV�RI�

WKH�VL[�±�PRQWK�SHULRG��7R�WHVW�WKLV�SRVVLELOLW\��

WKH�IROORZLQJ�UHJUHVVLRQ�LV�XVHG�

5
W
�=�α

�
�+�α

�
'

+DO
�+�α

�
'

-DQ
�+�ε

W

:KHUH�'
+DO
�LV�D�GXPP\�YDULDEOH�ZKLFK�HTXDOV�

��IRU�WKH�PRQWK�IDOOLQJ�EHWZHHQ�2FWREHU�DQG�

$SULO�H[FHSW�IRU�-DQXDU\�DQG���RWKHUZLVH��'
-DQ
�

WDNHV�YDOXH�RI���IRU�-DQXDU\�DQG���RWKHUZLVH��

8VLQJ� WKLV�PRGHO��ZH� DFNQRZOHGJHG� WKDW� DOO�

H[FHVV� UHWXUQV� LQ� -DQXDU\� DUH� WRWDOO\� RZLQJ�

to� the� January� effect� and� not� inÀuenced� by�
+DOORZHHQ�HIIHFW��$V�D�FRQVHTXHQFH��WKLV�FDQ�

H[DJJHUDWH� WKH� SRZHU� RI� WKH� -DQXDU\� HIIHFW�

DV�ZHOO� DV� XQGHUHVWLPDWH� WKH� UHDO� VWUHQJWK� RI�

+DOORZHHQ�HIIHFW��

����5HVXOWV

:HHNHQG�HIIHFW

7KH� UHVXOWV� RI� UHJUHVVLRQ� VKRZ� WKDW� WKHUH� LV�

little� evidence� con¿rming� the� existence� of�
ZHHNHQG�HIIHFW��7KH�PHDQ�UHWXUQ�IRU�0RQGD\�

is� negative� but� insigni¿cant.� Besides,� the�
PHDQ� UHWXUQV� IRU� 7XHVGD\�� :HGQHVGD\� DQG�

Thursday�are�not�signi¿cantly�higher�than�that�
IRU�0RQGD\��1HYHUWKHOHVV��WKH�PHDQ�UHWXUQ�IRU�

)ULGD\�LV��������KLJKHU�WKDQ�WKH�PHDQ�UHWXUQ�

IRU�0RQGD\� DW� WKH� ��� OHYHO� RYHU� WKH� SHULRG�

����� ±� ������ :KHQ� WDNLQJ� D� FORVHU� ORRN��

we� ¿nd� that� this� pattern� exists� only� in� the�
VXESHULRG������±������DQG�WKHQ�GLVDSSHDUV��

%\�FRQWUDVW��ZKHQ�DQDO\]LQJ�GDWD��ZH�UHDOL]H�

WKDW�7XHVGD\� DYHUDJH� UHWXUQ� LV� QHJDWLYH� DQG�

ORZHU� WKDQ� WKH�PHDQ� UHWXUQ�RI� WKH� IROORZLQJ�

WUDGLQJ� GD\V� RI� WKH� ZHHN�� 7R� H[DPLQH� WKH�

statistical� signi¿cance� of� this� phenomenon,�
ZH�XVH�WKH�UHJUHVVLRQ�VLPLODU�WR�WKDW�XVHG�IRU�

WHVWLQJ�ZHHNHQG�HIIHFW�

5
W
�=�α

�
�+�α

�
'

�W
�+�α

�
'

�W
�+�α

�
'

�W
�+�α

�
'

�W
�+�ε

W

:KHUH�

5
W
�LV�WKH�UHWXUQ�RI�91�±�,QGH[�RQ�WKH�GD\�W

'
�W
�WKURXJK�'

�W
�DUH�GXPP\�YDULDEOHV�LQGLFDWLQJ�

WKH�GD\�RI� WKH�ZHHN�ZLWK�'
�W
�EHLQJ�0RQGD\��

'
�W
�:HQGQHVGD\��DQG�VR�RQ��

ε
W
�LV�DQ�HUURU�WHUP

5HVXOWV�RI� WKLV�UHJUHVVLRQ� LOOXVWUDWHG�LQ�7DEOH�

�� VKRZ� WKDW� WKH�PHDQ� UHWXUQ� IRU� 7XHVGD\� LV�

signi¿cantly� negative� and� the� mean� returns�
IRU� :HGQHVGD\�� 7KXUVGD\� DQG� )ULGD\� DUH�

signi¿cantly� higher� than� that� for� Tuesday�
RQ� WKH� SHULRG� �����±� ������7KH� VDPH� UHVXOW�

is� seen� in� only� the� ¿nal� subperiod� 2010� –�
������ 2YHU� WKH� SHULRG� IURP� ����� WR� ������

the� coef¿cients� for�Thursday� and� Friday� are�
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signi¿cantly�high�with�the�former�accounting�
IRU� ������� DQG� WKH� ODWWHU�������� DW� WKH� ���

DQG����OHYHOV��UHVSHFWLYHO\��,Q�WKH�QH[W�SHULRG��

only� mean� return� for� Friday� is� signi¿cantly�
KLJKHU� WKDQ� WKDW� IRU� 7XHVGD\�� 7R� FRQFOXGH��

WKHUH� LV� PRUH� HYLGHQFH� VXSSRUWLQJ� ³7XHVGD\�

HIIHFW´��FRPSDUHG�WR�ZHHNHQG�HIIHFW��

+ROLGD\�HIIHFW

5HVXOWV�RI�UHJUHVVLRQ�SURYLGH�VWURQJ�HYLGHQFH�

IRU�KROLGD\�HIIHFW��2YHU�SHULRG������±�������

mean�return�for�pre�–�holiday�is�signi¿cantly�
��������KLJKHU�WKDQ�WKH�PHDQ�UHWXUQ� IRU�WKH�

UHPDLQLQJ� GD\V� DW� WKH� ��� OHYHO�� 7KHUH� LV��

KRZHYHU�� D� GLVFRQWLQXLW\� LQ� WKLV� SDWWHUQ�ZLWK�

WKH� VXESHULRG� ����� ±� ����� ZLWQHVVLQJ� QR�

signi¿cant�signal�for�the�existence�of�holiday�
HIIHFW�

TOM�effect
8VLQJ�WKH�PHQWLRQHG�FRQFHSW�DERXW�WKH�WXUQ�±�

RI� ±� WKH� ±�PRQWK� SHULRG�� WKHUH�DUH� ���� GD\V�

EHORQJLQJ� WR� WKLV� SHULRG� LQ� WKH� IXOO� VDPSOH��

,Q�WKH�SHULRG������±�������WKH�DYHUDJH�UHWXUQ�

IRU� WKRVH����� GD\V� LV���������� VXEVWDQWLDOO\�

KLJKHU�WKDQ�WKDW�IRU�WKH�RWKHU�GD\V������������

7DEOH� �� VKRZV� WKDW� WKH� 720� HIIHFW� KDV� QRW�

DSSHDUHG� XQWLO� WKH� PRVW� UHFHQW� VXESHULRG�

2010� –� 2014.�The� inÀuence� of� the� effect� in�
WKLV�SHULRG�LV�VR�WUHPHQGRXV�WKDW�WKH�UHVXOW�RI�

Table�3.�Results�of�regression�for�Monday�effect�2002�–�2014�

3HULRG
Constant '

�
'

�
'

�
'

�
)���WHVW

α V�H� α V�H� α V�H� α V�H� α V�H�

����������� ������� ������ ������� ������� ������� ������� ������� ������� ������� ������� ����

����������� �������� ������� �������� ������ ������� ������ ������� ������ ������� ������� ����

����������� �������� ������� �������� ������� ������� �������� ������� ������� ������� ������� ����

����������� �������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ����

Table�4.�Results�of�regression�for�Tuesday�effect�2002�–�2014�

3HULRG
Constant '

�
'

�
'

�
'

�
)���

WHVWα V�H� α V�H� α V�H� α V�H� α V�H�

����������� �������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ����

����������� �������� ������� ������� ������ �������� �������� ������� �������� ������� ������ ����

����������� �������� ������� ������� ������� ������� ������� ������� ������� ������� ������ ����

����������� �������� ������� ������� ������� ������� �������� ������� �������� ������� ������ ����

Notes:�***,�**,�*�denote�signi¿cance�at�1%,�5%,�10%�levels,�respectively

Table�5.�Results�of�regression�for�holiday�effect�2002�–�2014

3HULRG
Constant '

3UH
)���WHVW

α V�H� α V�H�

����������� �������� �������� �������� ������� ����

����������� ��������� ��������� ��������� �������� ����

����������� ��������� ������� ������� ������� ����

����������� ��������� ��������� ������� ������� ����
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regression�for�the�entire�period�also�con¿rms�
the� presence� of�TOM�effect.�The� coef¿cient�
RI�'

720
�LQ�WKH�SHULRG������±������LV����������

signi¿cant�at�the�5%�level.�
-DQXDU\�HIIHFW

7KH� UHVXOW�RI�WKH�ZHDN� WHVW�VKRZV� WKDW�PHDQ�

UHWXUQ� IRU� -DQXDU\� LV� �������� KLJKHU� WKDQ�

that� for� eleven� other� months,� signi¿cant�
DW� WKH� ���� OHYHO�� 7KLV� PHDQV� WKDW� WKH� QXOO�

hypothesis�that�the�coef¿cient�of�'
-DQ
�LV�]HUR�

cannot� be� rejected� at� 95%� con¿dence� level,�
i.e.� signi¿cance� level� of� 5%.� The� strong�
WHVW� UHLQIRUFHV� WKLV� FRQFOXVLRQ�� 7KH� VLJQV� RI�

coef¿cients� for� eleven�months� are� negative,�
VXJJHVWLQJ� WKDW� WKH� PHDQ� UHWXUQ� IRU� HDFK�

PRQWK�LV�ORZHU�WKDQ�PHDQ�UHWXUQ�IRU�-DQXDU\��

but� mostly� insigni¿cant.� The� only� variable�
whose� coef¿cient� achieving� the� signi¿cance�
OHYHO�RI����LV�'

�
��$FFRUGLQJO\��WKH�GLIIHUHQFH�

EHWZHHQ�PHDQ�UHWXUQ�IRU�-DQXDU\�DQG�-XO\�LV�

��������

Table�7.�Results�of�weak�test�for�January�effect�

9DULDEOH Constant '
-DQ

)�±�WHVW

α �������� �������� ����

V�H� �������� ��������

7DEOH� ��� 5HVXOWV� RI� VWURQJ� WHVW� IRU�

January�effect�
9DULDEOH α V�H� )���WHVW

Constant �������� ��������

����

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
�

��������� ��������

'
��

��������� ��������

'
��

��������� ��������

'
��

��������� ��������

+DOORZHHQ�HIIHFW

6WDWLVWLFDO� GHVFULSWLRQV� VKRZ� WKDW� PHDQ�

UHWXUQ� IRU� ZLQWHU� LV� ������ DQG� VXPPHU� ±�

0.35%.� These� ¿gures� somewhat� explain� the�
SRSXODU�PDUNHW� VD\LQJ� ³6HOO� LQ�0D\� DQG� JR�

DZD\´�� 1HYHUWKHOHVV�� UHVXOWV� RI� UHJUHVVLRQ�

LQ�9LHWQDP�VWRFN�PDUNHW�GR�QRW� VXSSRUW� WKDW�

P\WK�ZLWK�ERWK�PRGHOV�SURYLGLQJ�QR�HYLGHQFH�

IRU� WKH� H[LVWHQFH� RI� +DOORZHHQ� HIIHFW�� 7KH�

coef¿cients�of�'
+DO
�DUH�SRVLWLYH�LQ�WZR�PRGHOV��

yet�statistically�insigni¿cant.�

Table�6.�Results�of�regression�for�TOM�effect�2002�–�2014

3HULRG
Constant '

720 )���WHVW
α V�H� α V�H�

����������� �������� �������� �������� ������� ����

����������� ��������� ��������� ��������� ��������� ����

����������� ������� ������� ��������� ������� ����

����������� ���������� ��������� ��������� ��������� ����

Table�9.�Results�of�regression�for�Halloween�effect

0RGHO�� 0RGHO��

9DULDEOH Constant '
+DO

)�±�WHVW 9DULDEOH Constant '
+DO

'
-DQ

)�±�WHVW

α ������� ������ ���� α ������� ������ ������ ����

V�H� ������ ������ V�H� ������ ������ ������



5(6($5&+�21�(&2120,&�$1'�,17(*5$7,21

�� (;7(51$/�(&2120,&6�5(9,(: 1R������������

���5HFRPPHQGDWLRQ

,QVWHDG� RI� IROORZLQJ� %X\� DQG� +ROG� VWUDWHJ\��

LQYHVWRUV� LQ�9LHWQDP� VWRFN�PDUNHW� FDQ�PDNH�

use� of� seasonal� anomalies� to� earn� pro¿t.� A�
VLPSOH� VWUDWHJ\� H[SORLWLQJ� 720� HIIHFW� LV� WR�

LQYHVW� LQ� D�PDUNHW� SRUWIROLR� DW� WKH� EHJLQQLQJ�

RI� WKH� ODVW� WUDGLQJ�GD\�RI� D�PRQWK�� VHOO� WKHVH�

LQYHVWPHQWV�DW�WKH�HQG�RI�WKH�WKLUG�WUDGLQJ�GD\�

RI�WKH�QH[W�PRQWK��DQG�XVH�WKH�SURFHHGV�WR�EX\�

WKH�ULVN�IUHH�*RYHUQPHQW�ERQGV�DQG�KROG�WKHVH�

IRU� WKH� UHPDLQLQJ� WLPH��6LPLODUO\��WKH�KROLGD\�

VWUDWHJ\�LV�WKDW�LQYHVWRUV�KROG�D�PDUNHW�SRUWIROLR�

IRU�IHZ�GD\V�EHIRUH�KROLGD\��VHOO�LW�DW�WKH�HQG�RI�

WKH� WUDGLQJ� GD\� LPPHGLDWHO\� SULRU� WR� KROLGD\�

DQG� KROG� ULVN� IUHH� DVVHWV� IRU� WKH� UHPDLQLQJ�

GD\V��7KH�VWUDWHJ\�EDVHG�RQ�7XHVGD\�HIIHFW�LV�

WR�SXUFKDVH�D�SRUWIROLR�UHSOLFDWLQJ�91�±�,QGH[�

HYHU\�7XHVGD\�DIWHUQRRQ�DQG�WR�VHOO�LW�RQ�)ULGD\�

DIWHUQRRQ��KROGLQJ�FDVK�RYHU�WKH�ZHHNHQG��

It� is,� however,� not� easy� to� make� pro¿t�
FRQWLQXRXVO\� IURP� H[SORLWLQJ� FDOHQGDU�

effects.� The� ¿rst� problem� is� whether� these�
KLVWRULFDO� WUHQGV� UHSHDW� RU� QRW�� 6HFRQGO\��

ZKHQ�WUDQVDFWLRQ�FRVWV�DUH�WDNHQ�LQWR�DFFRXQW��

the� pro¿t� will� drop� and� probably� disappear.�
%HFDXVH� WKH� VKRUWHU� WKH� LQYHVWPHQW� KRUL]RQ�

WKH�PRUH�WUDQVDFWLRQ�FRVWV��WKH�VWUDWHJ\�WDNLQJ�

DGYDQWDJH�RI�7XHVGD\�HIIHFW�PD\�EH�WKH�PRVW�

H[SHQVLYH�� 1HYHUWKHOHVV�� LQYHVWRUV� FDQ� VWLOO�

gain�some�bene¿ts�from�understanding�market�
DQRPDOLHV�GHVSLWH�WKH�H[LVWHQFH�RI�WUDQVDFWLRQ�

FRVWV��,QYHVWRUV�FDQ�UDLVH�WKH�H[SHFWHG�UHWXUQV�

by�adjusting�the�timing�of�transactions�which�
ZRXOG� KDYH� EHHQ�PDGH� DQ\ZD\� VR� WKDW� LW� LV�

DSSURSULDWH�ZLWK�WKH�WLPLQJ�RI�FDOHQGDU�HIIHFWV��

���&RQFOXVLRQ

This�paper�investigates�¿ve�popular�calendar�
HIIHFWV� XVLQJ� FORVLQJ� SULFHV� RI� 91� ±� ,QGH[�

RYHU�WKH�SHULRG������±�������5HVXOWV�RI�2/6�

UHJUHVVLRQ�VKRZ�WKDW�VRPH�VHDVRQDO�DQRPDOLHV�

OLNH� KROLGD\� DQG� 720� HIIHFWV� GR� H[LVW� RQ�

+26(��2YHU�SHULRG������±�������PHDQ�UHWXUQ�

for� pre� –� holiday� is� signi¿cantly� 0.5653%�
KLJKHU�WKDQ�WKH�PHDQ�UHWXUQ�IRU�WKH�UHPDLQLQJ�

days�at�the�1%�level.�The�coef¿cient�of�D
720

�LQ�

the�period�2002�–�2014�is�0.1363%,�signi¿cant�
DW� WKH� ��� OHYHO�� 7KRXJK� KROLGD\� DQG� 720�

HIIHFWV�DUH�IRXQG��WKH\�DUH�QRW�OLNHO\�WR�SHUVLVW�

RYHU�\HDUV�ZLWK�WKH�IRUPHU�EHLQJ�DEVHQW�LQ�WKH�

VXESHULRG� ����� ±� ����� DQG� WKH� ODWWHU� EHLQJ�

SUHVHQW�RQO\�LQ�WKH�VXESHULRG������±�������

2Q� WKH� RWKHU� KDQG�� WKHUH� LV� OLWWOH� HYLGHQFH�

con¿rming�the�existence�of�weekend,�January�
DQG�+DOORZHHQ�HIIHFWV��+RZHYHU��LW�LV�QRWLFDEOH�

WKDW� UHVXOWV� RI� UHJUHVVLRQ� VKRZ� WKHUH� LV� D�

signif¿cant� descrepancy� of� 0.222%� between�
WKH� PHDQ� UHWXUQ� IRU� )ULGD\� DQG� 0RQGD\��

6LPLODUO\�� WKH� PHDQ� UHWXUQ� IRU� -DQXDU\� LV�

signi¿cantly� higher� than� that� for� July.� One�
interesting� ¿nding� is� that� there� is� some�
HYLGHQFH�IRU�WKH�H[LVWHQFH�RI�7XHVGD\�HIIHFW��

7R�VSHFLI\��RYHU� WKH�VXESHULRG������±�������

the� mean� return� for�Tuesday� is� signi¿cantly�
QHJDWLYH�DQG�DOO�PHDQ�UHWXUQV�IRU�:HQGQHVGD\��

Thursday�and�Friday�are�signif¿cantly�higher�
than�that�for�Tuesday.�These�¿ndings�support�
WKH� RSLQLRQ� WKDW� VHDVRQDO� DQRPDOLHV� DUH�

LQWHUQDWLRQDO�SKHQRPHQRQ�q�

5HIHUHQFHV
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