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Tém tit:

Bai bdo nghién ciru phan vmg cia thi trieong khi cong bé théng tin chi trd ¢é tirc bang tién. Ngoai
ra, bai bdo con xem xét tic déng cia cdc yéu to ddc trung ciia doanh nghiép dén phan vmg ciia
thi trweong. Dit liéu dwoc sir dung bao gom cdc céng ty phi tai chinh niém yét trén thi truong chimng
khodn Viét Nam tir thang 01/2008 dén thang 05/2014. Ap dung phwong phdp nghién ciru sie kién
trong tai chinh, két qud cho thdy thi truong khéng hiéu qud ¢ dang vira. Cu thé thi truong phan
ing chdm théng qua gid c6 phiéu tang trong mét giai doan va xdy ra hién tigng ro ri thong tin
théng qua khéi lwong giao dich khi cong bo théng tin chi trd co tirc bang tién. Hon nita, két qua
cho thdy cdc yéu t6 ddc trung cia doanh nghiép cé tac dong dén loi nhudn bat thuong tich liy
bao gom quy mé céng ty (quan hé ngwoc chiéu va cé y nghia thong ké) va ty 1é ¢o tirc (quan hé
cing chiéu va cé y nghia thong ké).

Tir khéa: cong bd thong tin, phan tmg thi truong, bién dong gia, khdi lwong giao dich bt thudng

Stock market reaction to dividend announcement - empirical evidence from Vietnam
Abstract:

This paper investigates the market reaction when enterprises announce cash dividend. Market
reaction is measured by stock price and trading volume volatility. In addition, the paper examines
the impact of firm specific factors to market reaction. Data used include non-financial companies
listed on the Vietnam stock market from Jan 2008 to May 2014. Applying the event study methods,
the results show that there exists evidence contradicting the semi-strong form of efficient market
hypothesis. Moreover, the paper suggests that the market reacts slowly in terms of price and
quickly in terms of volume in responding to dividend announcement.

Keywords: Announcement, market reaction, stock price volatility, abnormal trading volume.

1. Gidi thiéu

Bai bao nghién ctru phan tng cua thi truong khi
cong bd thong tin chi tra cb tirc bang tién trén thi
truong ching khoan Thanh phd HO Chi Minh. Phan
ung cua thi truong dugc mo phong thong qua gia
hodc khoi lugng giao dich cd phiéu. Ngoai ra, bai
béo con nghién ciru tac dong cua cac yéu to dic
trung ctia doanh nghiép dén phan mg cia thi trudng
thong qua gia c¢d phiéu, khi cong bd thong tin chi tra
¢6 tirc bang tién.

Nghién ctru c6 mot s6 ham ¥ va ¥ nghia thuc tién
d6i voi nhiéu thanh phan tham gia thi truong. Dbi
véi cac nha quan tri doanh nghiép, viéc hiéu biét
anh hudng cua thong tin chi tra c¢6 tirc dén phan tng
ctia thi truong gitip doanh nghiép tmg pho tt hon
v&i cac phan tng cua thi truong khi ho dua ra cac
quyét dinh tai chinh. Ddi véi cac nha dau tu, viée
hiéu biét anh hudng nay gitip cho cac nha dau tu ¢d
phiéu c6 nhimg quyét dinh phi hop nham t6i da hoa
lgi nhuan. Ngoai ra, nghién ctru nay la mot kiém
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dinh thyc nghiém 1y thuyét thi truong hiéu qua, co
¥ nghia thuc t& ddi voi cac nha quan 1y thi truong
trong viéc dé ra nhiing chinh sach quan ly gop phan
nang cao tinh minh bach cua thi truong ching
khoan.

Nghién ctru phan tng cua thi truong khi cong bd
thong tin chi tra ¢d tirc da co nhidu trén thé gidi
(Aharony va Swary 1980; Al-Yahyaee, Pham va
Walter 2011; Bajaj va Vijh 1995; Charest 1978; Pet-
tit 1972). Tuy nhién, két qua cua cac nghién ctru
chwa dong nhat. Ngoai ra, phan 16n cac nghién ciru
déu sir dung dir li€u ctia cac nudc phat trién. Theo
su hiéu biét cua chung t6i, hién chua co nhiéu
nghién ctru duoc cong bd vé chi dé phan mg cta
thi truong khi cong b thong tin chi tra ¢d tic bang
tién bang phuong phap nghién ctru su kién, sir dung
dir liéu Viét Nam. Do vay, dong gop that hai cta
nghién ctru nay la lam giau cho kho tang hoc thuat
mdt bang chimg thyc nghiém méi vé chii dé nay &
Viét Nam, mot nén kinh t& méi noi.

2. Co s6 Iy thuyét

Nghién ctru nay khao sat phan ing cuia thi truong
khi cong b thong tin chi tra ¢b tirc bang tién. Ly
thuyét nén tang vé cong bd thong tin 1a Iy thuyét thi
truong hiéu qua duoc gioi thiéu boi Fama (1970).
Ly thuyét thi trudng hiéu qua (EMH) gdm ba dang:
thi truong hidu qua dang yéu, dang vira va dang
manh. Phan tmg cua thi truong khi cong bd thong
tin chi tra c¢d tic bang tién duoc xem xét trén nén
tang 1y thuyét thi truong hiéu qua dang vira.

Ly thuyét thi truong hiéu qua dang vira cho rang
gia chimg khoan phan anh day du thong tin cong
khai cia doanh nghiép nén nha dau tu khong thé tim
kiém loi nhuan bat thuong khi doanh nghiép cong
bd thong tin. Phuong phap nghién ciru su kién 1a
mot phuong phap kiém dinh vé tinh hiéu qua cua thi
truong ¢ dang vira trén co so kiém dinh viéc cong
b thong tin c6 anh hudng dén gia chimg khoan mot
cach dot bién hay tao lgi nhuan bat thuong hay
khong? Vé mat 1y thuyét, khi doanh nghiép cong bd
mot thong tin méi thi gia chirng khoan da phan anh
thong tin d6 dong nghia voi viéc nha dau tu s&
khong thé tim kiém loi nhuan bat thudng tir thong
tin. Nhung trén thyc té, bang chimg thuc nghiém
dua ra cac két qua khong théng nhét vé su ton tai loi
nhudn bt thuong khi cong bd thong tin.

Két qua ciia mot sé nghién ctru trude ung hod Iy
thuyét thi truong hiéu qua dang vira. Chang han,
nghién ctru ciia Fama va cong su (1969) vé 940 su

kién chia tach c6 phiéu, két qua cho thiy gia phan
g ngay 1ap tirc khi c6 thong tin chia tach cd phiéu,
didu nay phu hop voi gia thuyét thi truong hiéu qua.
Sau nay, cac nha kinh té khac kiém ching 1y thuyét
nay v6i nhiéu loai sy kién khac nhau nhu cong bd
loi nhuan, cac dot phat hanh cd phiéu ra cong ching
(IPO) hay thau tom va sat nhap (MvaA). Vi du nhu
nghién ctru cua Benartzi, Michaely va Thaler (1997)
két luan rang mbi quan hé gitra thong béo chi tra c6
tirc va gia c¢d phiéu duoc ton tai rt it.

Mit khac, c6 nhimng nghién ctru dua ra két qua
nguoc lai v6i 1y thuyét thi truong hidu qua dang
vira. Pettit (1972) ching minh ring khi thay doi
chinh sach c¢6 ttc thi loi nhuan bat thudng ciing thay
d6i. Sau d0, nhiéu nghién ctru vé phan mg ctia gia
¢b phiéu khi c6 thong bao chi tra cb tirc duge cong
bd, ching han nhu cac nghién ciu cta Charest
(1978), Aharony va Swary (1980), Woolridge
(1982), Asquith va Mullins Jr (1983), Grinblatt,
Masulis va Titman (1984), Bernheim va Wantz
(1992), Bajaj va Vijh (1995), Dyl va Weigand
(1998), Nissim va Ziv (2001) va Lie (2005) déu két
ludn ton tai mbi quan hé dong bién giira ty 16 chi tra
¢b tirc va loi nhuan bat thuong khi cong bd thong
tin.

Mot trong nhiing dong gop cua bai bao nay la
khong chi nghién ctru phan rng cua thi truong thong
qua gia ma con thong qua khdi luong giao dich. Pay
cling 12 mot van d& dugc quan tdm tir nhiéu nha
nghién ctru (Chen va cong sy 2014; Dasilas va Lev-
entis 2011; Gurgul, Mestel va Schleicher 2003;
Kaniel va cong su 2012; Koski va Scruggs 1998).
Koski va Scruggs (1998) phan tich khéi lugng giao
dich xung quanh ngay giao dich trudc khi chi tra c6
tire. Kaniel va cong su (2012) nghién curu giao dich
ctia nha dau tu ca nhan khi cong bd thong tin chi tra
¢b tirc & My, két qua chi ra nha dau tu c4 nhan co
loi thé thong tin va ho tao ra thanh khoan cao khi su
kién xay ra. Chen va cong su (2014) xem xét giao
dich ctia nha dau tu ca nhan khi cong bd thong tin
chi tra c6 tirc & Dai Loan tir nam 2005 - 2010, két
qua cho thay c6 mbi twong quan duong giira giao
dich cta nha dau tu c4 nhan trude sy kién va loi
nhuén ¢ phiéu sau su kién mot thang.

Tiép theo 1a hai nghién ctru trude truc tiép lién
quan t&i muc tiéu nghién ctru cta bai bao. Thir nhat,
Gurgul, Mestel va Schleicher (2003) st dung dir
liéu cua 22 cong ty niém yét trén san giao dich
chtng khoan cua Uc, tir thang 01 nam 1992 dén
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thang 04 nam 2002. Trong qua trinh nghién ctru, tac
gia phat hién thi truong c6 phan ng khi cong bd
thong tin chi tra ¢d tirc thong qua gia va khdi luong
giao dich. Két qua nghién ctru nhan dinh, khi co
thong bao chi tra cb tirc ting, gia c6 phiéu phan tng
tang 1én, chi tra cd tic giam gia cd phiéu giam
xudng va gia c6 phiéu khong dbi khi cd tirc khong
d6i. Tuong ty, khi quan sat kh6i luong giao dich khi
cong bd thong tin chi tra ¢ tirc, Gurgul, Mestel va
Schleicher (2003) nhdn thy riang khdi lwong giao
dich ting xung quanh ngay céng bd thong tin. Thir
hai, Dasilas va Leventis (2011) ciing thuc hién
nghién ciru phan tng cia gia va khéi luong giao
dich ¢6 phiéu khi cong bd thong tin chi tra cd tirc &
thi truong ching khoan Athens. Tac gia st dung gia
va khéi luong giao dich c¢6 phiéu hang ngay cua cac
cong ty niém yét trén san giao dich ching khoan
ASE, mau nghién ctru bao gdbm 231 théng bao c¢b
tirc, trong d6 c6 129 thong bao tang cd tirc, 58 thong
bao giam cb tirc va 44 thong bao khong thay ddi cd
tirc. Nghién ciru két ludn ton tai mdi twong quan
dong bién giira gid c6 phiéu va théng bao ting co
tirc, twong quan nghich bién khi thong bao giam c6
tirc, gia c6 phiéu khong bién dong khi cd tirc khong
d6i. Giébng nhu gia c¢d phiéu, khdi luong giao dich
twong quan cung chidu véi thong bao thay doi ty 18
cb tirc.

Toém lai, nghién ctru phan ung cua thi truong khi
cong bd thong tin chi tra cd tirc bang tién di co
nhiéu trén thé gidi, tuy nhién két qua cua cac nghién
ctru chuwa dong nhat. Phan 16n cic nghién ctru trén
déu thuc hién & cac nude phat trién, va két qua
nghién ctru déu cho théy thi truong c6 phan Gmg khi
cong bd thong tin chi tra ¢ tirc, thong qua su ton tai
cta loi nhuan bat thuong va khoi lugng giao dich
bat thuong. Nhu vay, ddi véi mot nén kinh té méi
ndi nhu Viét Nam, liéu thi truong c6 phan (mg théng
qua su tdn tai cua lgi nhuin bAt thuong va khoi
luong giao dich bat thuong khi cong bd thong tin
chi tra ¢6 tirc hay khong? Do d6, dua trén 1y thuyét
thi truong hiéu qua, két qua cua cac nghién ctru
trudc va hoan canh thyc tién cua thi truong ching
khoan Viét Nam, tac gia ky vong thi truong hiéu
qua, thi trudng cé phan tng thong qua viéce ton tai
loi nhuan bat thuong va khéi luong giao dich bat
thuong c6 phiéu khi cong bd thong tin chi tra cd tirc
bang tién. Két qua ky vong nay duoc dé cap trong
gia thuyét nghién ctru ciia bai bao nhu sau:

H,: Ton tai loi nhudan bat thwong tai ngay cong

bo théng tin chi trd cé tirc bang tién.

H,: T on tai khoi lwong giao dich bat thuong tai
ngay cong bé thong tin chi tra cé tire bang tién.

Két qua nhitng nghién ciru trude dugc dé cap ¢
trén da hd tro cho muc tiéu nghién ctru phan Gmg ctia
thi truong thong qua gid va khoi lugng giao dich c6
phiéu khi cong bd thong tin chi tra co tirc bang tién.
Sau day, tic gia s& néu mot s6 nghién ciru trude lam
nén tang tham khao cho muc tiéu xac dinh cac yéu
t6 didc trung ciia doanh nghiép tac dong toi phan Gmg
ctia thi truong thong qua gia cd phiéu.

Wansley (1991) st dung dir li€u trong giai doan
tir ndam 1973 dén nam 1986 cua trung tim nghién
ctru gia ching khoan cua Pai hoc Chicago gom
14.601 mau quan sat va phat hién ra ty suét sinh loi
cd tlrc va phan trim ting giam ty 18 ¢ tic ¢ quan
hé déng bién véi loi nhuan vugt muc tich liy khi c¢6
thong bao thay doi cd tirc. Nghién ciru ctia Impson
(1997) tim thidy mdi quan hé ngugc chiéu giira ty
suat sinh loi ¢o tirc, quy mo cong ty va phan trim
thay ddi ty 1& ¢6 tirc v&i phan tng ciia thi truong khi
nghién ctru 46 mau thong bao ¢d tic giam tir nim
1974 d&én nam 1993 ¢ My. Fuller (2003) tién hanh
nghién ctru hanh vi giao dich ciia nha dau tu khi ¢6
thong bao thay ddi cb tirc. Trong qué trinh nghién
ctru, tac gid su dung dir liéu cia 1.289 thong bao
tang c6 tirc tir ndm 1994 dén nam 1998 trén thi
truong chirng khoan NYSE ¢ My. Dya vao mo hinh
tinh hiéu co tirc, tac gia két luan rang quy md cong
ty, ty suét sinh loi ¢d tirc va bién dong ty 1€ cb tire
¢6 quan hé cung chiéu véi thong bao vé su thay doi
ty 18 ¢o tic. Lee va Yan (2003) thuc hién nghién ctru
phén ng cua thi trudong trude va sau khi thong bao
chi tra cb tc. Nghién ciru xem xét dit lidu cua
35.170 thong bao chi tra cd tirc cta 1.015 cong ty tir
nim 1967 dén nam 1997 trén san giao dich chimg
khoan New York (NYSE), trong d6 gom 2.481
thong béo chi tra cb tirc ting nho hon 10%; 3.068
thong bao chi tra ¢ tirc ting tir 10% dén 500%; 278
thong bao ¢ tirc giam va 29.343 thong bao khong
thay doi ty 1é c6 tirc. Két qua nghién ctru tim duogc
ty sudt sinh 1oi ¢6 tirc va phan tram thay doi ty 16 co
tirc 6 mdi tuong quan dong bién véi loi nhuan bat
thuong tich liy. Nghién ctu cia McCluskey va
cong su (2006) str dung dir liéu cua 50 cong ty niém
yét trén san chung khoan Dublin & Ireland, giai
doan tir nam 1987 dén nam 2001. Nghién ctru dua
ra bang chtng thi trudng ching khoan c6 phan tmg
v6i thong béao chi tra ¢6 tirc. Pong thoi, két qua hoi
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quy cua md hinh ciing cho thdy su thay dbi loi
nhuin va mbi quan h¢ gitia lgi nhuan va cd tlre ¢o
tac dong t6i loi nhuan bat thuong. Nhu dd néu &
trén, Dasilas va Leventis (2011) ngoai viéc nghién
ctru phan tng cua gia va khdi luong giao dich ¢b
phiéu khi cong bd thong tin chi tra cb tirc, con tién
hanh xé4c dinh tac dong cua cac yéu té dic trung cta
doanh nghiép dén loi nhuan bét thudng tich liy. Két
qué hdi quy mé hinh khéng dinh ty suat sinh loi c6
tirc va phan tram thay doi ty 1& ¢o tirc 6 anh hudng
t6i phan Gmg cua thi truong thong qua gia cd phiéu.

Phan 16n két qua nghién ctru cia cac nghién ctru
trude déu cho thay rang mot sd yéu t dic trung cua
doanh nghiép c6 tac dong dén gia c6 phiéu. Tuy
nhién, & moi mot thi truong khac nhau lai cho mot
két qua khac nhau. O Viét Nam, mot nude dang phat
trién, thi truong chimg khoan con rat non tré, ton tai
hién tuong thong tin bt can xtng, thong tin chua
day du, chua chinh xac thi két qua cac nghién ctru
truée co chiac chan hay khong, hay chi hop 1y trén
mot goc dd ndo d6. Chinh vi vay, ngoai hai gia thiét
nghién ctru H, va H, thé hién su ky vong thi truong
hiéu qua, c6 phan ung khi cong bo thong tin chi tra
co tic, bai bao con dat ra gia thuyét cudi cung dé
cap su ky vong vé cau tra 10i cho két qua cua bai bao
rang: cac yéu t6 dic trung ciia doanh nghiép khong
tac dong dén phan tng cia thi truong thong qua gia
6 phiéu khi cong b thong tin chi tra ¢o tirc bang
tién. Cu thé gia thuyét nghién ctru l1a:

I-{j,.' Phan wng cua thi truong trho”r’zg qua gid ¢6
phiéu khong bi tac dong boi mot so yeu to ddc trung
cua doanh nghiép.

3. Phwong phap nghién ctiru

3.1. Dir liéu

Dit liéu dugc thu thap tir cac cong ty niém yét
trén San giao dich chimg khoan Thanh phé H6 Chi
Minh tir thang 01/2008 dén thang 05/2014. Dit liéu
phai duoc dam béao céc tiéu chuan sau: i) Khong bao
gdm cac cong ty tai chinh; ii) Cac cong ty c6 thong
béo chi tra co tirc bang tién; iii) Cac cong ty khong
bi hity niém yét trong giai doan nghién ciru. Gia cb
phiéu lic déng cira va khdi luong giao dich hang
ngdy cua cac ¢d phiéu trong mau dugc thu thap tir
website cia SO giao dich ching khoan Thanh phd
Ho6 Chi Minh (SGDCK).

Ngay su kién hay ngay cong bd thong tin 1a ngay
dau tién thong tin duge cong bd rong rii trén cic
phuong tién thong tin dai ching, néu ngay su kién

khong c6 giao dich thi ldy ngay giao dich ké tiép
lam ngay su kién. Do hién nay dang tdn tai viéc
khong cong bd thong tin diy du trén website ciia cac
cong ty niém yét, nén ching t6i lya chon ngay su
kién dugc cong bd trén website cia SDGCK. Su
kién cong bd thong tin chi tra ¢d tae duoc thé hién
thong qua nghi quyét/thdng bao va nghi quyét/thong
bao nay phai thé hién ba ndi dung chinh: i) Hinh
thirc thanh toan; ii) Ngay ding ky cudi cung; iii)
Ngay thyc hién chi tra ¢ tirc (c6 thé 1a ngay chi tra
du kién). Dir liéu su kién bao gém 470 su kién cua
262 cong ty. Budc tiép theo, trong qué trinh xu Iy dit
liéu, ching t6i loai bo nhitng mau khong dap tmg
cac tiéu chudn sau day: i) Dir liéu gia phai da 120
ngay giao dich trudc va 20 ngay giao dich sau ngay
su kién; ii) DU liéu khdi luong giao dich phai da 20
ngay giao dich trudc va 20 ngay giao dich sau ngay
su kién; va iii) Cac miu cé ngay tir -35 dén +5
khong dugc giao v6i nhau. Dir liéu cudi cing cua
nghién ctru bao gdm 397 ngay su kién ctia 139 cong
ty.

3.2. Phwong phap nghién ciu sy kién

3.2.1. Phan ung cua thi truong thong qua gida va
khéi heong giao dich cé phiéu khi c6 théng tin chi
trd co tirc bang tién

Phuong phap nghién ctru su kién cua MacKinlay
(1997) duoc sir dung dé xem xét phan tng cua thi
truong thong qua gia va khdi lugng giao dich cb
phiéu khi c6 thong tin chi tra c6 tic bang tién. Noi
dung chinh cua phuong phéap nay la do luong phan
ung cua thi truong dudi anh hudng cia nhiing sy
kién nhat dinh dén gia. Tuy nhién, phan tng thi
truong duge mod phong thong qua gia hodc khéi
luong giao dich do dé bai bao ciing do Iwong phan
ung cua thi truong dudi anh huong cia su kién tdi
khéi luong giao dich. Phan tng vé gia tai san duoc
do ludng bang loi nhuan bat thuong cia tai san
trong mot khoang thoi gian (Ctra s6). Phan tmg vé
khéi luong giao dich duoc do ludng bang khéi
luong giao dich bat thudng cia tai san trong mot
khoang thoi gian. Ba cira s6 trong nghién ctru sy
kién 1a cira sd su kién, cira sd ude luong va ctra )
sau su kién. Tuong tu nhu Gurgul, Mestel va Schle-
icher (2003) va Dasilas va Leventis (2011), chting
t6i thiét 1ap cac ctra s6 trong nghién ctru nhu sau.
Cira so su kién (T, = T,) gbp chung vdi cua sO sau
su kién gom 11 ngay tr ngay -5 dén +5, ngay 0 1a
ngady cong bd thong tin chi tra ¢ tirc, viéc nghién
ctru phan g cua thi trudong trong giai doan trudc
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khi cong bd thong tin tir ngay -5 dén ngay -1 va sau
khi cong bd thong tin tir ngay +1 dén ngay +5 nham
bao quat hién tugng ro ri thong tin va tde do phan
g ctia nha dau tu v6i thong tin. Cira s6 udce luong
(T,—T) gém 30 ngay tir ngay -35 dén -6 dung dé
tinh cac thong s6 tham chiéu trong nghién ctru.

Pé xac dinh phan Gmg cua thi truong thong qua
gi4 c¢b phiéu, bai bao x4c dinh loi nhusn bat thuong
trung binh va lgi nhuan bét thuong trung binh tich
1ly.

Loi nhuén bét thwong (AR;)

Theo MacKinlay (1997), lgi nhuan bat thuong 1a
chénh 1éch gitra lgi nhuan thuc té va 1gi nhuan thong
thuong cuia sy kién.

AR; =R - ER;) 6]

Trong do6:

Loi nhuén thuc té cua ¢ phiéu R, dugc tinh theo
cong thic:

R, =In(P,) - In(P, ) 2)
v6i P, 1 gia dong cira c6 phiéu i tai thoi diém t, P, |
14 gi4 dong ctra ¢6 phiéu i tai thoi diém t-1.

Theo MacKinlay (1997), loi nhuan thong thuong
dugc dinh nghia la lgi nhuan ky vong khi sy kién
dién ra, do ludng bang hai mé hinh udc luong 1a mo
hinh 1¢i nhuén trung binh khéng d6i va mo hinh thi
truong. Tuong tu nhu Dasilas va Leventis (2011),
bai bao sir dung mé hinh thi trudng dé do luong loi
nhuan ky vong E(R,):

E(Rit) = o + BiRme + &t 3)

trong do, o, va B, lan luot 13 hé sb chan va rui ro
hé thong, hai hé so6 nay dugc udc lugng tur viéc hoi
quy dir li¢u R, theo R trudc ngay su kign tir ngay
-220 dén -21; R, 1a lgi nhuén cta danh muyc thi
truong tai ngay t, €, la sai sO ngau nhién cua mo
hinh uéc lugng.

Loi nhuin bat thwong trung binh (ﬂt) trung
binh céc lgi nhuan bat thuong c6 phicu cua tat ca sy
kién nghién ctru tai thoi diém t, duoc tinh theo cong
thirc:

AR = % y:lARit 4)

v6i N 1a sb su kién nghién ctru trong mau.
Loi nhuin bit thuong tich liiy ¢6 phiéu i trong
cira s6 sy kién tr ngay T, dén ngay T,

(CARQ(TI,TZ)) 1a tong cua loi nhuén bit thudng trong
cua sO sy kién (Chan, Jegadeesh va Lakonishok
1996; MacKinlay 1997; Suwanna 2012), cong thirc
tinh trong bai bao nhu sau:

CARyr,1,) = X7 ARyy (5)

Loi nhuin bt thwong trung binh tich liy
(CAR(TLTZ)) la tNmng binh cac lgi nhu:cfm bat thudng
tich 1ty cua chuoi su kién trong ctra so su kién, tinh
theo cong thuc sau:

CAR(r,1,) = 2i=1 CARi(1,1,)  (6)

Ngoai phan tng vé gia ¢6 phiéu, chung t6i ciing
kiém tra phan tng cta thi truong thong qua vé khoi
luong giao dich cua ¢ phiéu.

Khdi lrgng giao dich bit thwong ciia co phiéu
i tai ngay t(AV,) bang chénh léch giita khéi lugng
giao dich c6 phi€u cua c6 phi€u i tai ngay t (V) va
khéi lugng giao dich c6 phiéu ky vong (E(V,)) chia
cho d léch chuan ciia khdi lugng giao dich (Beaver
1968; Dasilas va Leventis 2011; Landsman va May-
dew 2002), cu thé:

Vit—E(Vit) (7)

oj

AVy =

trong do, E(V,) va o, dugc tinh dya trén khéi luong
giao dich hang ngay cta co phi€u i tir ngay -120 dén
21 va +21 dén +120.

Khdi lwgng giao dich bit thwong trung binh
(AV)) la trung binh cac khdi lugng giao dich bét
thuong cua tat ca sy kién nghién ctru tai thoi diém t,
dugc tinh theo cong thurc:

AV, = % L1 AVie ®)
v6i N 1a s6 sy kién nghién ciru trong mau.

Sau khi tinh toan loi nhuan bt thuong trung binh,
loi nhuan bat thuong trung binh tich liiy va khoi
lwong giao dich bét thuong trung binh, tuong tu nhu
Brown va Warner (1980), bai bao kiém tra mirc y
nghia ctia chung trong cira s sy kién.

Kiém dinh mic ¥ nghia cia loi nhuin bét
thwong trung binh

_ AR
" 0AR;

)

v6i 6AR, 1a d0 léch chuén cia AR, dugc tinh nhu sau:

oAR- [ LED(AR-AR):  (10)
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n 14 sé ngay trong cira sd woc luong tir T, dén T,.

AR la trung binh cua AR, trong giai doan tr T, den T,.
_ l Ti1 35
=221, AR (11)

Kiém dinh mitc y nghia cia lgi nhuin bat

thwong trung binh tich liy CTR(TI,TZ)

_ CAR(T Ty
0CAR(T1Ty)

(12)
v6i 6CAR T,y 12 d 1éch chuan ctia CARr, 1.,

Cong thure tinh:

D _ N
GCAR(Tsz) = \/N(N 4 21—1 (CARl (T4Ty) — CARCT1T2))2

(13)
v6i N 1a s su kién nghién cuu, d 1a bac ty do.

Kiém dinh mirc y nghia cua khéi luong giao dich
bat thuong trung binh twong ty nhu kiém dinh mirc
y nghia ctia lgi nhuan bat thuong trung binh.

3.2.2. Tdc déng ciia mot s6 yéu to ddic trung ciia
doanh nghiép dén phdn vmg cia thi truong thong
qua gid co phiéu

Bai bao xem xét tac dong cua cac yéu to dic
trung ctia doanh nghiép dén phan mg cua thi truong
thong qua gia cd phiéu khi c6 thong tin chi tra ¢ tirc
bang tién, bang cach hoi quy loi nhuan bat thudng
tich lliy trong ba giai doan: trudc sy kién tur ngéy -5
dén -1 (CAR, (5. 1)) sau su klen tir ngay +1 dén +5
(CARl 1 +5)) va nguyén cira so sy kién tir ngay -5
dén +5 (CAR, s +5)) Muc dich h01 quy CAR trong
ba giai doan nham hiéu 6 cac yéu té dic trung nao
cua doanh nghiép hay loai doanh nghiép nao tac
dong dén hién tuong ro ri thong tin (giai doan tir
ngdy -5 dén -1), toc d phan tng cua thi truong (giai
doan tir ngay +1 dén +5) va ca hai hién tuong trén
(giai doan tir ngay -5 dén +5). Twong tu nhu nghién
ctru cua Dasilas va Leventis (2011), bai bao st dung
mo hinh nghién ctru nhu sau:

CAR = B,+ B,SIZE+ B,DR, + B,BETA. + B,ATV,
+ BAAV, +¢;
trong do: CAR, 1a bién phuy thudc ctia md hinh trong
ba giai doan CARl( 51y CAR; 49) va CAR1(5+5)
SIZE la chi so dai dlen cho quy mo cuia cong ty clia
) phleu i tai ngay su kién, dugc do bang logarit gia
tri thi truong ctia cong ty tai ngay su kién. Gia tri thi
truong duoc tinh biang gia cua ¢ phiéu tai ngay su
kién nhan véi sd luong ) phiéu dang luu hanh tai
ngay do. DR, 1a ty 1¢ cb tic cua cd phiéu i tai ngay

su kién, duoc do béng cd tac béng tién chia cho
ménh gid cta c6 phiéu tai ngay su kién. BETA. la riii
ro h¢ thong woc tinh bang dit liéu trudc ngay su kién
tu ngay =220 dén -21. ATV la logarit trung binh
khéi luong giao dich ¢ phleu i trong ctra s6 udc
luong tir ngdy -35 dén -6 cua sy kién. AAV, 1a trung
binh khdi lugng giao dich bt thuong cb phiéu i
trong ctra s6 uéc luong tir ngay -35 dén -6 cua sy
kién va ¢ la phan du khong quan sét ctia sy kién.

Bai béo st dung phuong phap udc luong hoi quy
OLS cho dit liéu chéo dé ude lugng mo hinh. Pau
tién, ding ma tran twong quan giita cic bién trong
mo hinh dé kiém tra hién twong da cong tuyén. Tiép
theo, nghién ctru s& hdi quy mé hinh chi véi ba bién
doc 1ap 1a SIZE, DR va BETA sau d6 hdi quy mé
hinh 14n hai thém hai bién doc 1ap ATV va AAV
nham xem xét anh hudng cua cac yéu té dic trung
ctia doanh nghiép (SIZE, DR va BETA) dén bién
phu thugc CAR khi c6 va khong c6 anh huéng cua
cac yéu tb thong tin thi truong (ATV va AAV). Sau
khi u6c lwong mo hinh hdi quy, bai bao ding kiém
dinh White (1980) dé kiém dinh hién twong phuong
sai thay dbi va dwa vao kiém dinh Breusch —
Godfrey (BG) dé kiém dinh hién tuong tu tuong
quan trong mo hinh.

4. Két qua va thao luin két qua nghién ciru

4.1. Phadn trng ciia thi truwong thong qua gid va
khéi lwong giao dich cé phiéu khi cé thong tin chi
trd co tikc bang tién

Bang 1 thé hién két qua kiém dinh t-Statistic ciia
lgi nhuan bat thuong trung binh (AR), lgi nhuan bat
thuong trung binh tich Ity (CAR) va khéi lugng
giao dich bat thuong trung binh (AV).

Loi nhuén bat thuong trung binh tai ngay su kién
14 0,368% c6 y nghia théng ké & mic y nghia 5%,
cho thay tai ngay thong bao chi tra cb tirc ton tai
khac khong. Nhu vy, thong tin chi tra ¢d tic duoc
phan anh vao gia ¢ phiéu khi cong bd thong tin va
day co6 vé nhu la mgt minh ching cho viéc thi
truong phan Gng phu hop voi 1y thuyét hiéu qua
dang vtra. Tuy nhién, sau ngay su kién tai ngay +1,
+2 va+3 van tdn tai AR lan luot 1a 1,096%, 0,521%
va 0,310% c6 ¥ nghia & mirc 1% va 10%. Diéu nay
lai minh ching cho tinh khong hi€u qua cua thi
truong, thong tin dugc phan anh cham vao gid hay
no6i cach khac, cac nha du tu phan tung cham véi
thong tin chi tra cd tirc, ¢o nghia 1a néu nha dau tu
mua ¢ phiéu vao ngay cong bd thong tin chi tra c6
tirc van c6 thé tim kiém loi nhuén bat thuong'. Mit
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khac, tir bang 1, cac gia tri, AR, CAR va AV 16n hon
khong va ¢ ¥ nghia thong ké cho thiy thong tin chi
tra c6 tirc 1a mot thong tin tot ddi voi cac nha dau tu.

Loi nhudn bat thuong 16n hon khong trong mot
giai doan, thé hién ¢ viéc CAR tiép tuc ton tai va I6n
hon khong cho dén ndm ngay sau khi cong bd, co ¥
nghia thong ké & muc 1%. Diéu nay co thé ly giai
boi su phan ng chim cta cac nha dau tu ddi voi
thong tin chi tra ¢d tirc va cac nha dau tu coi thong
tin chi tra c6 tirc 1a mot thong tin tot.

Khoi lugng giao dich bat thuong trung binh ton
tai trude ngay su kién hai ngay va kéo dai sau ngay
su kién nam ngay, c6 ¥ nghia thong ké & mirc 1% va
5%. Diéu nay cho thiy thi truong xay ra hién tuong
ro ri thong tin va hién tuong giao dich ndi gian
thong qua viéc khoi lugng giao dich ting xung
quanh ngay thong bao chi tra ¢d tirc. Hién tuong ro
ri thong tin va giao dich ndi gian nay la mét minh
ching cho viéc khong tuan thu phap luét cua céc
doanh nghiép va cac nha dau tu trong viéc minh
bach théng tin, dé ro ri thong tin, giao dich ndi gian
la cac hanh vi vi pham phap luat chiing khoan.

Tom lai, két qua nghién ctru cho thay loi nhuin
bét thuong trung binh va khéi lwong giao dich bét
thuong trung binh khong chi ton tai tai ngay cong bd
thong tin chi tra ¢o tirc bang tién, ma con ton tai
xung quanh ngay cong bd thong tin, c6 nghia bac bo
hai gié’ thiét H, vaH,. Két qua nay ciing tvong dong
voi két qua nghién cuiu ctia Koski va Scruggs
(1998), Gurgul, Mestel va Schleicher (2003) va
Dasilas va Leventis (2011). Nghién ciru dwa mot sb
két qua quan trong khi cong bd thong tin chi tra cd
tc bé'mg tién nhu sau: i) Ton tai loi nhuin bat
thuong va khéi lwong giao dich bét thudng xung
quanh ngdy cong bd thong tin chi tra c¢d tirc bang
tién; ii) Nha dau tu nhan dinh thong tin chi tra o tirc
1a thong tin tdt; va iii) Thi truong khong hiéu qua &
dang vira, cu thé thi truong phan ing cham thong
qua gia co phiéu ting trong mot giai doan va xay ra
hién tugng ro ri thong tin théng qua khdi luong giao
dich khi cong bd thong tin chi tra ¢b tirc bang tién.

4.2. Tic dpng ciia mét so yéu té dic trung ciia
doanh nghiép dén phdn irng ciia thi truong thong
qua gid co phiéu

Bing 1: Két qua kiém dinh t-Statistic

Ngay AR % t-Statistic (AR) AV % t-Statistic (AV)

-5 -0,155 0,972 14,485%* 2,358
-4 -0,196 -1,231 9,030 1,470
-3 0,258 1,614 7,657 1,246
2 -0,028 -0,173 12,945%* 2,107
-1 0,005 0,029 13,406** 2,182
0 0,378%* 2,366 43,487 %** 7,079
+1 1,100%** 6,894 68,278 %** 11,114
+2 0,521%+* 3,262 45 255%** 7,367
+3 0,310% 1,944 50,101 *** 8,155
+4 0,189 1,181 49,758 %*%* 8,100
+5 0,220 1,379 37,410%** 6,090

Ngay CAR % t-Statistic

CAR (-5,-1) 0,117 -0,495

CAR (-4,-1) 0,038 0,177

CAR (-3,-1) 0,235 1211

CAR (-2,-1) -0,023 -0,128

CAR (+1,4+2) 1,621%*% 6,657

CAR (+1,+3) 1,931 % 6,721

CAR (+1,+4) 2,119%xx 6,870

CAR (+1,+5) 2,340%%* 7,332

Ghi chu: *, ** va *** tyong (mg v&i cac mirc ¥ nghia 10%, 5% va 1%. Ngudn: Tinh toan cia tac gia
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Bing 2 : Thong ké mé ta cac bién

. . Trung Giatrilon Gidtrinhd Doléch Do xién S6 lugng
Bién Trung binh . 2 A 2 i
Vi nhat nhat chuan quan sat

CARj (41,45) 0,023 0,017 0,566 -0,143 0,064 2,134 397
SIZE 11,572 11,436 14,255 10,527 0,629 1,564 397
DR 0,115 0,100 0,400 0,020 0,061 1,785 397
BETA 0,703 0,618 1,750 -0,518 0,430 0,302 397
ATV 4,323 4,225 6,266 2,528 0,842 0,292 397
AAV 0,104 -0,110 4,671 -0,956 0,757 2,609 397
Nguon: Tinh toan cua tac gia

Bing 3: Ma trin twong quan giira cic bién

Bién CARj(41,45) SIZE DR BETA ATV AAV
CARj(+1,+5) 1
SIZE -0,179 1
DR 0,178 0,047 1
BETA -0,025 0,205 -0,115 1
ATV -0,073 0,507 -0,135 0,698 1
AAV 0,000 0,041 -0,039 0,014 0,337 1
Ngudn: Tinh toan ciia tac gia

Chung toi hdi quy suét sinh loi bat thuong tich nghién ctru.

lily trong ba giai doan trude sy kign CAR,
su kién CARi,(+1,+5) ’

CAR, 5.5 Tuy nhién, theo két qua ¢ bang 1, khéng
xday ra hién tugng 10 ri thong tin thong qua gia co
phiéu nén bién phu thudc cia md hinh con lai 1a
CARL( 11.45) dai dién cho phan ung chim cua nha
dau tu véi thong tin.

(-5,-1)> Sau

va nguyén cua sO su kién

Bang 2 mo ta dic tinh thong ké cta cac bién trong

Két qua ¢ bang 3 thé hién kha ning xay ra hién
tugng da cong tuyén trong mo hinh hdi quy 1 khong
16n. Do tit ca cac hé sé twong quan gitta cac bién
déu kha nho, khong c6 truong hop nao c6 tri tuyét
ddi vuot qua 0,8. biéu nay ciing duoc kiém dinh lai
bang cach str dung hé s VIF khi chay hoi quy.

Bang 4 thé hién két qua udc luong OLS va GLS

Bang 4: Két qua hdi quy OLS va GLS

OLS GLS
Bién . Gié trj Giati Giati Gi4 tri
Heé so € so He¢ so He¢ so
p p p p
C 0,2243 0,0001 0,2377 0,0001 0,2243 0,0000 0,2377 0,0000
SIZE 0,0197*%* 0,0001 0,0227*** 0,0003 -0,0197*** 0,0000 0,0227*** 0,0004
DR 0,1995***  0,0001 0,2059*** 00,0001 0,1995***  0,0003 0,2059*** (,0000
BETA 0,0055 0,4581 -0,0015 0,8944 0,0055 0,4030 -0,0015 09125
ATV 0,0059 0,4071 0,0059 0,5120
AAV -0,0007 0,8786 -0,0007 0,8354
R’ 0,0678 0,0697 0,0678 0,0697
R*diéu
chinh 0,0607 0,0578 0,0607 0,0578
F—théng ké 9,5321 5,8593 9,5321 5,8593
Gia tri p
(F—théng k&) 0,0000 0,0000 0,0000 0,0000
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Bang 5: Kiém dinh phwong sai thay doi va hién twong tu twong quan

Stt  Tén kiém dinh Hé sb Prob Gia tri Két luan
(Chi®)
Obs*R? Prob. F
1  Kiém dinh White 29,8142 0,0729 Phuong sai thay do6i
2 Kiém dinh BG 0,9095 Khoéng c6 hién tugng tu tuong

quan

Ghi chu: *, ** *** tyong ing véi cac mic y nghia 10%, 5% va 1%.

Ngudn: Tinh toan ciia tac gia

v6i bién phu thudc la CAR‘L( 145 dai dién cho Vié’C
phan tng chdm cia nha dau tu voéi thong tin. Két
quéa hoi quy OLS trong bang nay cho thay cac hé sb
R2 nho hon 1 rat nhiéu va cac hé sé Prob (F) nho
hon 0,05, ching t6 mé hinh du ¢6 hay khong cé hai
bién ATV va AAV déu c6 it nhit mot bién doc lap
gidi thich cho bién phy thugc.

Kiém dinh Breusch — Godfrey (BG) thé hién
trong bang 5, gia tri Prob. F bang 0.9095 khong du
c& s dé bac bo gia thuyét Hy, do d6 khong ton tai
hién tuong tu tuong quan. Tuy nhién, kiem dinh
White tir bang 5 dua ra két qua xay ra hién tuong
phuong sai thay d6i do hé s6 Obs*R2 bang 29,8142
16n hon hé sé Prob (Chi?) bang 0,0729.

Pé khac phuyc hién twong phuong sai thay doi cua
phuong phap OLS, nghién ctu st dung phuong
phap GLS. Két qua nghién ctru cho thdy hé sé quy
mo cong ty am va hé sb ty 18 ¢b tirc duong, ¢ ¥
nghia théng ké & muc 1%, du c6 hay khoéng c6 anh
hudng cia cac bién thong tin thi truong (ATV va
AAV). Nhu viy, c6 thé khing dinh ring quy mé
cong ty va ty 18 co tirc giai thich sy ton tai cta loi
nhuén bat thuong va hién twrong phan timg chdm cua
nha dau tu. Két qua cho phép bac bo gia thuyét H,,
c6 nghia 1a cac yéu té dic trung cta doanh tac dong
ti phan (mg ctia thi truong thong qua gia cd phiéu.
Cu thé, ton tai mdi quan hé nghich bién, c6 y nghia
thong ké gitra quy mo cong ty va loi nhudn bat
thuong tich lity, két qua nay twong ty nhu két qua
nghién ctru cua Fuller (2003) va Dasilas va Leven-
tis (2011); va ton tai mbi quan hé dong bién, ¢ ¥
nghia thong ké giita ty 18 cb tirc va loi nhuén bat
thuong tich lily, két qua nay tuong ty voi két qua
nghién ctru cua Wansley (1991), Lee va Yan (2003)
va Dasilas va Leventis (2011).

Diéu nay c6 thé dugc 1y giai nhu sau: Nhing
cong ty c6 quy mo 16n thudng cé thong tin rd rang,

minh bach va it thong tin bt can xtng hon nhiing
cong ty ¢6 quy md nho, va thudng duge dau tu boi
céc t6 chie tai chinh 16n, c6 chién luoc dau tu 6n
dinh lau dai, thuong c6 khuynh hudéng da dang hoa
dau tu co thé tranh duoc sy anh hudng ciia chu ky
kinh doanh ctia mdt nganh kinh doanh don 1¢é, nén
két qua kinh doanh s& 6n dinh hon céng ty c6 quy
mé nho. Do d6, khi ¢ thong tin cong bd nha dau tu
s& tin tuong vao thong tin hon, gia ¢ phiéu s& 6n
dinh hon, kha ning ton tai loi nhudn bat thudng
trong mot giai doan thap hon. Nhiing cong ty c6 chi
tra co tic duoc coi 1a giri ¢én nha dau tu mot tin
hiéu phat trién tot, cac nha dau tu s& cb ging mua
nhiing cd phiéu co ty 1¢ cd tire cao, déng thoi, cac
nha dau tu ng'fm han kiém 101 tr viéc mua di ban lai
thudng cha ¥ t6i cac ¢b phiéu co ty 18 ¢b tic cao,
nén gia c6 phiéu tang 1én khi c6 thong tin, do d6 loi
nhuén bét thuong ting 1én.

5. Két luan va ham y

5.1. Két lugn

Nghién ctru nay xac dinh phan Gng cta thi truong
khi cong b thong tin chi tra cb tirc bang tién. Phan
ung thi thuong dugc do luong thong qua gia hoac
khéi lugng giao dich c6 phiéu. Ngoai ra, bai bao con
nghién ciru tac dong cua cac yéu td dic trung cua
doanh nghiép dén phan tmg cua thi truong thong
qua gia c6 phiéu. Dit liéu dugc sir dung bao gdm céc
cong ty phi tai chinh niém yét trén thi truong ching
khoan Viét Nam tir thang 01/2008 dén thang
05/2014. Ap dung cac phuong phéap kinh té luong,
dac bi¢t 1a phuong phap nghién ctru sy kién trong tai
chinh, két qua nghién ctru chi ra ring thi truong
khong hiéu qua ¢ dang vira, cu thé thi trudng phan
ng cham thong qua gia ¢d phiéu ting trong mot
giai doan va xdy ra hién tuong ro ri thong tin thong
qua khéi luong giao dich khi cong bd thong tin chi
tra co tirc bang tién. Ngoai ra, két qua cho thiy cac
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yéu t6 dic trung cua doanh nghiép c6 tac dong dén
loi nhuan bét thuong tich lity bao gdm quy mé cong
ty (quan hé nguoc chiéu va c6 ¥ nghia thong ké) va
ty 18 ¢6 tirc (quan hé cung chiéu va c6 y nghia thong
ké&). Pidu nay c6 nghia 1a c¢6 phiéu ctia nhitng doanh
nghiép c6 quy mé 16n 1a nhitng c6 phiéu cé gia tuan
theo 1y thuyét thi truong hiéu qua.

5.2. Ham y

Nghién ctru ¢6 mot s6 ham y d6i v6i cac thanh
phan tham gia thi truong. Cu thé, cac nha dau tu
nhét 1a cac nha dau tu ngfm han c6 thé tim kiém loi
nhuan bat thuong khi c6 thong tin chi tra ¢ tic
bang tién bang cach mua cb phiéu ngay ngay cé

ctia nhitng cong ty c6 quy mo nhé nhung c6 ty 18 cb
tirc cao cling la mot lya chon cho cac nha dau tu wa
mao hiém tim kiém loi nhuan bit thuong. Dbi véi
cac nha quan tri doanh nghiép, viéc chi tra ¢ tirc
ton tai loi nhuan bat thudng 16n hon khong ching to
¢ dong coi thong tin chi tra ¢d tirc 1a mot thong tin
tdt cho nén xay dung mot chinh sach ¢6 tirc 12 mot
trong nhimg quyét dinh tai chinh quan trong. Hon
nira, ddu hiéu cua su ro ri théng tin va dau hiéu cua
giao dich dya trén su ro ri théng tin chi tra ¢ tirc
dugc phat hién trong nghién ctru ¢6 ham y ddi véi
cac nha quan ly thi truong, cac nha quan tri doanh
nghiép trong viéc xay dung luat, thuc thi phap luat
va chip hanh phép luat trong linh vuc chimng

thong tin chi tra cd tirc bang tién. Ngoai ra, c6 phiéu  khoan.(J

Ghi chu:

1. Luu y ¢ day gia dinh viéc mua ban c6 thé thuc hién duoc ngay, trong thuc té c¢6 phiéu vé tai khoan theo
ngay T+3.
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