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Tém tit:

Nghién ciru xem xét phan vmg ciia thi trweong (gid va khoi lwong giao dich) véi théng tin thay doi
6 phiéu trong danh muc quy FTSE. Sir dung dit liéu thu thdp trén S¢ giao dich chitng khodn Ho
Chi Minh giai doan tir 2008 dén 2014 va phirong phap nghién cieu sy kién, két qua cho thdy ton
tai loi nhudn bat thuong dwong (gid tang) di kém suw gia ting trong khoi lwong véi suw kién thém
6 phiéu vao FTSE (truéc va sau théng bdo); va ton tai loi nhudn bat thuong dm di kém véi su
sut giam trong khoi lwong ¢ giai doan triedc khi ¢é théng bdo doi véi sw kién loai ¢é phiéu ra khoi
FTSE. Hon nita, loi nhudn bat thuong am tié’p tuc ton tai va di kém véi sur gia tang tich cuc trong
khoi liwong tir ngdy ra théng bdo dén ngay thuec hién hodn doi. Sau ngdy thuce hién cé si phuc hoi
gid (lgi nhudn bat thieong dwong) va khéi lwong giao dich van duy tri & mirc cao. Két qua nghién
citu hé tror cho gia thuyét thay thé khéng hoan hao (Imperfect substitute hypothesis — ISH).

Tir khoa: thay ddi c¢6 phiéu trong FTSE, thém vao/loai ra trong FTSE, quy dau tu nudc ngoai.

Stock market reaction to the news of inclusion/exclusion of stocks in FTSE portfolio: Empir-
ical investigation in the Vietnamese Stock Market

Abstract:

This paper investigates the stock market reaction to the announcement of stock change in the
FTSE portfolio. Employing the trading data collected from the Ho Chi Minh City stock exchange
for the period from 2008 to 2014 and using the event study method, the results indicate a positive
abnormal return and increased trading volume before and after the announcement of stock inclu-
sion and a negative abnormal return and increased trading volume before the announcement of
stock exlusion. Moreover, abnormal return and increased volume continue to exist from the date
of announcement to the change date. After the change date, the abnormal return and increased
volume still exist. The results support the imperfect substitute hypothesis.

Keywords: FTSE; stock inclusion/exclusion; foreign fund.

1. Gié6i thi¢u

Céac quyét dinh dau tu cua cac quy dau tu 16n co
tdm anh huong rat 16n d6i voi bat ky thi truong
chiing khoan nao trén thé gidi. Dac biét, ddi véi cac
thi truong ching khoan c6 quy moé nhd nhu thi
truong chimg khoan Viét Nam thi énh hudéng cua
viéc mua ban ¢ phiéu cua cac quy dau tu 16n, dic
biét 1a cac quy dau tu danh muyc chi s6 nhu FTSE ¢6
vai tro tam 1y cang quan trong hon ddi véi thi
truong. Cac quy dau tu nude ngoai thuong duoc
xem 1a ¢ kinh nghiém va kién thirc trén thi truong
chtng khoan vuot troi ¢ cic nude dang phat trién.

Hon nira, cac quy dau tu 16n thuong duoc coi 1a ¢o
vi thé 16n hon trong viéc thu thap thong tin. Cac
thanh phan tham gia thi truong khac nhu cic nha
dau tu ca nhén, cic c¢d dong to chic nhod thudng
quan sat va lam theo cac quyét dinh du tu cia cac
quy dau tu 16n.

Trén thé gidi, di c6 nhiéu nghién ctru xem xét
phan tmg ciia thi truong dbi véi viée cong bd thong
tin cac c¢o phiéu thém vao hay loai ra khoi danh muc
¢6 phiéu. Tuy nhién, hién chua c6 nhiéu nghién ctru
vé chil dé nay ¢ Viét Nam. Bai bao nay nghién ctru
phan tng cua thi trudng khi quy FTSE cong bd
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thong tin thay d6i danh muc c6 phiéu. Cu thé, bai
bao nay phan tich phan tmg cua gia va khéi lugng
giao dich cua cac ¢b phiéu ma quy FTSE cong bd
thong tin thém vao/loai ra khoi danh muc ¢ phiéu
clia quy dau tu.

2. Co sé 1y thuyét

Mt 56 gid thuyét chinh gidi thich cho phén ving
thay doi ciia gid va khoi lwong giao dich xung
quanh théng tin thay déi cé phiéu (thém vao/logi
ra) cua ETFs:

Gia thuyét thi truong hiéu qua (EMH) dang vira
Fama (1970) cho rang gia c6 phiéu phan anh tat ca
cac thong tin cong bd va ngam gia dinh rang cac cb
phiéu c6 sy thay thé gan nhu hoan hao cho nhau, do
d6é mot luong clu 16n cho mot ¢d phiéu s& rat co
gidn va viéc mua/ban mot luong 16n cb phibu s&
khong tac dong 1én gia c6 phiéu. Tuy nhién, mot sb
cac kiém dinh c6 két qua khong phu hop véi EMH
khi thyc hién xem xét phan tng gia c6 phiéu véi su
kién thay doi thanh phan trong chi s6 chimg khoan
(Bechmann, 2004; Dhillon & Johnson, 1991; Harris
& Gurel, 1986; Shleifer, 1986; Vespro, 2006).

Gia thuyét sy thay thé khong hoan hao (Imperfect
substitute hypothesis— ISH) cho rang co phiéu
khong co su thay thé hoan hao cho nhau, vé dai han
luong cau s& thip hon mirc co gidn hoan toan. Noi
cach khac, duong cau sé dich chuyén dé loai bt cau
va gia c¢d phiéu & muc gia can bang moi, tai muc gia
nay s& khong c6 mot ky vong dao chiéu nao vi gia
méi phan anh sy phan bo cin bang méi clia nguoi
s& hiru ¢ phiéu (Bechmann, 2004; Hanaeda & Seri-
ta, 2003; Shleifer, 1986; Vespro, 2006).

Gia thuyét ap luc gia (price pressure hypothesis —
PPH) gi4 dinh ring gia c6 phiéu tang 1én trudc ngay
thuc hién hoan ddi (Change Date- CD) boi mot
lwong cau 16n ciia nguoi quan 1y quy va cac dau tu
khac trén thi trudng, sau do gia cd phiéu dao chiéu
sau ngay thuc hién boi gia da bi ddy vuot qua gia tri
thue tai mirc gia can bang. Vi vay, su thay ddi gia cd
phiéu chi mang tinh chét tam thdi nén gid ting
(giam) tam thoi v&i cac ma ¢d phiéu mai dugc thém
vao (loai ra). Khéi luong giao dich ciing c6 nhiing
hiéu Gmg twong ty nhu phan tng cia gia ¢ phiéu.
Gia thuyét nay dugc hd tro manh mé boi cac nghién
cuu (Azevedo va cong su, 2014; Biktimirov va cong
su, 2004; Bildik & Giilay, 2008; Chen va cong su,
2004; Dhillon & Johnson, 1991; Harris & Gurel,

1986; Lynch & Mendenhall, 1997; Madhavan,
2003; Vespro, 2006; Woolridge & Ghosh, 1986; Yun
& Kim, 2010).

Gia thuyét thong tin (information hypothesis
—IH) cho rang trong mdt thi truong hiéu qua gia cb
phiéu phan anh ngay lap tirc viéc ting (giam) véi
thong tin t6t (x4u) dugc cong bd va tac dong cua
thong tin nay 1a 1au dai. Do d0, gia c6 phiéu s& phan
ung mot cach chinh xac voi thong tin thém vao/loai
ra khoi danh muc va dat dugc mot muc can béng
méi khi c6 théng tin cong bd (Announcement Date
— AD). Thém vao d6, IH cho rang tac dong cua
thong tin 1én khdi lugng giao dich chi 1a tam thoi.
Ly thuyét IH dugc hd trg boi két qua ciia cac nghién
ctru (Denis va cong su, 2003; Jain, 1987; Liu, 2011).

Gia thuyét chi phi théng tin va thanh khoan
(information cost and liquidity hypothesis — ICLH)
khang dinh rang viéc thém mot c6 phiéu vao thanh
phan ciia chi s6 din dén viéc thim do cta thi trudng
cao hon, 1am ting tinh hap dan va thanh khoan ciia
c¢d phiéu va c6 tac dong tich cuc dén gia cb phiéu.
Ly thuyét nay dugc hd trg manh mé boi (Beneish &
Gardner, 1995; Gregoriou, 2011; Hegde & McDer-
mott, 2003; Stoll, 1978).

Nghién ciru thwc nghiém vé phdn ung gia voi
thong tin thay doi co phiéu trong danh muc chi s

Nhiéu nghién ctru thyc nghiém hanh vi gia c6
phiéu vé6i nhitng thay doi c6 phiéu trong chi sé
chung khoan. Shleifer (1986) va Harris & Gurel
(1986) tién hanh trong khoang thoi gian twong tu
nhau (1966-1983 va 1973-1983). Két qua thuc
nghiém cho thdy gia c6 phiéu phan tng tich cuc
(tang gid) voi thong bao thém co phiéu vao chi sb
S&P 500. Tuy nhién, Shleifer (1986) ing ho ISH va
Harris & Gurel (1986) ing ho PPH. Tuong tu, cling
v6i chi s6 S&P 500 Lynch & Mendenhall (1997)
xem xét trong giai doan 1990 — 1995, cho thay ton
tai loi nhuan bat thuong dwong xung quanh ngay
thong bao (AD) va gia cd phiéu ddo chidu mot phan
sau ngay thuc hién (CD), két qua trén tng ho thém
cho PPH. Brealey (2000) nghién ctru phan tng gia
v6i cac 1an loai ¢b phiéu cua FTSE, két qua ung ho
PPH. Elliott & Warr (2003) xem x¢&t trén ca hai chi
s6 NYSE va Nasdagq, két qua cho thay gia dao chiéu
ngay lap tirc sau CD v6i NYSE, dao chiéu mot phan
va tiép tuc dao chiéu nhitng ngay sau d6 voi Nas-
daq. Cac nghién ctru gan ddy cang cung cdp thém
minh chiing cho PPH (Azevedo va cong su, 2014;
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Elliott va cong su, 2006; Vespro, 2006; Yun & Kim,
2010).

Tuy nhién, ciing c6 nghién ctru khong tim thay
bang chimg nao vé moi quan hé giita gia voi thong
tin thay doi ¢ phiéu trong chi s6 chimg khoan.
Bechmann (2004) va Beneish & Whaley (1996)
khong tim thdy bang ching thyc nghiém vé moi
quan hé gia va AD, mic dau vay két qua tng ho cho
ISH va ICLH.

Nghién ciru thyc nghigm vé phin ing khéi
lwong giao dich véi théng tin thay doi co phiéu
trong chi so

Mot s6 cac nghién ctru cho thiy tinh thanh khoan
c¢b phiéu c6 méi quan hé véi thong tin thay doi co
phiéu trong chi s6. Lynch & Mendenhall (1997)
nghién ciru tinh thanh khoan ¢6 phiéu véi thong tin
thay d6i c¢o phiéu trong S&P 500, két qua cho thay
tinh thanh khoan cd phiéu ting trong AD va con
tang 30% so v&i muc trung binh sau 60 ngay thong
bao. Hegde & McDermott (2003) ciing tim thiy tinh
thanh khoan c6 phiéu ting va mirc ting dugc duy tri
lau dai. Gregoriou & Nguyen (2010) xem xét tinh
thanh kho£hoan va co hoi dau tu, két qua cho thay
thanh khoan giam véi c6 phiéu bi loai ra khoi chi sb
thi truong. Gregoriou (2011) xem xét toan dién tinh
thanh khoan v&i su kién tai diéu chinh danh muc chi
s6 thi truong, két qua cho thdy tinh thanh khoan
tang (giam) tuong ing voi ¢6 phiéu duoc thém vao
(loai ra).

Véi két qua nguoc lai, Beneish & Whaley (1996)
cho thay khong c6 mdi lién hé nao giira tinh thanh
khoan cua cb phiéu va thong tin thay ddi ¢ phiéu
trong chi s6 DJIA.

Thi truong ching khoan Viét Nam c¢6 quy mo
nho va chua that sy phat trién, viéc mua ban cd
phiéu cua cac nha diu tu trong nude thuong dwa
trén nhitng quan sat va hanh vi giao dich cia cac t6
chirc quy. Hon nita, truéc ngdy cong bd thong tin
thém vao/loai ra cd phiéu cua danh muc thi ton tai
nhiéu cac bao cdo phan tich tai chinh cua cc cong
ty ching khoan ciling nhu ctia cac nha phan tich tai
chinh trén cac phuong tién truyén thong. Vi viy,
chung t6i cho ring viéc cong bd thong tin thém
vao/loai ra cta cac c6 phiéu trong quy FTSE c6 tac
dong dén gia va tinh thanh khoan cta cb phiéu.

3. Phwong phap va dir liéu nghién ciru

3.1. Phwong phap nghién ciru

Nghién ctru st dung phuong phap nghién ctru sy
kién (event study) dé xem xét phan tmg cua gia va
khdi lugng giao dich khi cong bd thong tin hoan doi
danh muc (thém vao/loai ra) quy FTSE. Khung thoi
gian sy kién (event window) trong nghién ctru nay
la 1a 31 ngay [-15,15] (15 ngay trudc thong bao va
15 ngay sau thong bao hoan d6i danh muc quy
FTSE).

Po lwong va kiém dinh phan img cia gid

Phuong phap do luong va kiém dinh phan tng
cua gia voi thong bao thém vao/loai ra cua quy
FTSE dugc thyc hién tuong tu nhu cac nghién ctru
trude (Azevedo va cong sy, 2014; Vinh & Kiem,
2014).

Po luong va kiém dinh phan iing ciia khoi hrong
giao dich

Chung t6i1 dung phuong phap tuong tu (Gupta &
Misra, 1988; Harris & Gurel, 1986) dé xem xét khoi
luong giao dich bat thuong va viée kiém dinh (t —
test) twong ty nhu viéc kiém dinh lgi nhudn bat
thuong.

Trong do, MV, la chi s6 khéi lwong giao dich
trung binh (c6 phiéu i chia cho thi truong) cia 60
ngay giao dich trudc khung su kien AD; V, va V,
tuong tmg 13 khéi lugng giao dich cia ¢d phiéu i va
ctia chi sb thi truong trong ngay t trong khung su
kig¢n; A4V, 1a chi s6 khéi lwong giao dich trung binh
clia tat ca cac cong ty trong mau clia cic ngdy trong
khung sy kién; N 1 s6 lugng cac cong ty trong mau.
MAAV la chi s khdi luong giao dich trung binh
ngay trong khung thoi gian [t1, t2], s 1a d dai thoi
gian (ngay) [t1, t2].

Ngay su kién

Ngay su kién 1a ngay cong bd thong tin cta quy
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FTSE trén trang web: www.ftse.com cac cb phiéu

thém vao va loai ra khoi danh muc. Néu thong tin

duogc cong bd trong gior giao dich thi ngay su kién 1a

ngdy cong bd. Néu thong tin duoc cong bd sau gio

giao dich thi ngay su kién 1a ngay giao dich ké tiép.

Téng sb su kién trong mau 1a 79, bao gém 42 su

kién c6 phiéu bi loai ra va 37 sy kién c6 phiéu dugc

thém vao. SO cong ty ¢6 ¢6 phicu duoc thém vao va

loai ra la 53 cong ty.

3.2. Dir liéu nghién ciru

Dir liéu nghién ctru duoc thu thap tir cac ngudn
khac nhau va dam bao do tin cdy. Trudc hét, ching
toi thu thap di liéu sy kién cong bo thong tin cua )
phiéu duoc thém vao/loai ra tai trang web ctia FTSE

Bang 1: Phén rng gia véi thong tin thay dbi c6 phiéu trong danh muc quy FTSE

Sw kién thém cé phiéu

Sw kién loai co phiéu

Date t vao danh muc (Inclusion) khoi danh muc (Exclusion)
AAR T Test Sign Test AAR T Test Sign Test
AD-15 -15 1,08% 2,80%** 3 Q8*** -0,15% -0,48 -0,59
AD-14 -14 0,69% 1,81% 1,11 -0,81% -2,59%%* -2,14%%%*
AD-13 -13 0,22% 0,56 0,12 0,17% 0,56 0,65
AD-12 -12 -0,09% -0,24 2,10%* -0,31% -1,00 -0,28
AD-11 -11 1,27% 3,30%** 0,78 -0,20% -0,63 -0,59
AD-10 -10 0,11% 0,28 0,78 -0,34% -1,09 -1,21
AD-9 -9 0,16% 043 0,45 -0,22% -0,70 -0,90
AD-8 -8 1,03% 2,69%%* 1,11 -1,31% -4, 17*** -1,52
AD-7 -7 0,42% 1,10 -0,54 0,23% 0,72 0,96
AD-6 -6 0,64% 1,67* 1,11 0,61% 1,95% 1,89%
AD-5 -5 0,35% 0,92 2,10%* 0,15% 0,47 2,82%**
AD-4 -4 1,19% 3,00%** 242%* -0,62% -1,96%* -0,59
AD-3 -3 1,77% 4,62%** 2,10%** -0,03% -0,10 0,65
AD-2 2 0,42% 1,09 -0,21 -0,38% -1,21 -0,90
AD-1 -1 -0,46% -1,19 1,77 -0,40% -1,28 -1,52
AD 0 -0,37% -0,97 -0,54 -0,07% -0,22 -0,90
AD+1 1 -0,49% -1,29  -3,17%** -0,25% -0,80 0,03
AD+2 2 0,02% 0,04 -0,87 -0,02% -0,08 1,58
AD+3 3 -1,10% -2,88%x* -1,53 -0,54% -1,72%* -1,21
AD+4 4 0,06% 0,15 -0,54 -0,38% -1,22 -0,90
AD+5 5 0,04% 0,11 -0,87 -0,74% -2,35%* 0,03
AD+6 6 0,79% 2,06%* 0,12 -0,65% -2,08%* 0,03
AD+7 7 0,78% 2,04%*  3,08%** -0,96% -3,06%** -0,28
AD+8 8 0,68% 1,77* 0,45 0,55% 1,74% 1,27
CD 9 1,63% 4,25%%* 2,10%* -0,51% -1,64 0,34
CD+1 10 -0,17% -0,43 -1,20 2,56% 8,17%%* 4,68%**
CD+2 11 -0,40% -1,04 -0,21 0,60% 1,93% 1,58
CD+3 12 -0,03% -0,07 0,12 0,47% 1,49 1,58
CD+4 13 0,23% 0,59 0,45 -0,11% -0,35 -0,90
CD+5 14 0,11% 0,29 -0,21 0,67% 2,14%* 2,51%%*
CD+6 15 0,60% 1,56 -0,21 -0,40% -1,28 -0,59
t CAAR T Test Sign Test CAAR T Test Sign Test
AD-15 to AD -1 8,79% 3,12%%% D 5wk -3,61% -3,38%** -2,76%%*
AD to CD-1 0,39% 0,22 0,12 -3,07% -1,72% -1,83%*
CD to CD+6 1,97% 1,16 0,78 3,28% 2,35%* 2,20%*
AD to CD+6 2,36% 1,09 1,44 0,21% 0,11 0,34
AD-15 to CD+6 11,16% 3,56%** 34718 -3,40% -1,69* 0,90

Ghi chii: AD, CD trong 1ing ld ngdy thong bdo va ngdy thic hién hodn doi (ngdy thong bdo la ngay 0, ngay
thue hién la ngady 9); AAR la lgi nhudn bdt thuong trung binh, CAAR la loi nhudn bat thuong tich liy trung
binh. Nguon tinh toan ciia nhém tac gid. *, ** *** nrong immg 6 y nghia thong ké & mirc 10%, 5% va 1%.
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http://www.ftse.com trong giai doan 2008 dén 2014.
Sau do, chung t6i thu thap dir liéu thi truong cla cac
6 phiéu dugc thém vao/loai ra cta cac cong ty tai
trang web ctia SO giao dich chiing khoan thanh ph
H6 Chi Minh http://www.hsx.vn.

FTSE Vietnam Index ETF 1a quy dau tu chi sd
dau tién tai Viét Nam dugc Deutsche Bank AG
thanh 1ap vao ngay 15/01/2008 véi sé von ban dau
1a 5,1 triéu USD. FTSE Vietnam Index 1a chi s6 lam
co so tham chiéu cho quy ETF FTSE Vietnam
UCITS do Deutsche Bank quan ly. Tinh dén cudi
thang 11 nam 2014, tong gia tri tai san rong (NAV)
cua FTSE Vietnam Index ETF khoang 419 triéu
USD, tong muc von hoa thi truong khoang 5,31 ty
USD.

Tiéu chi thém vao/loai ra ¢ phiéu trong quy
FTSE khong phu thugc vao cac yéu to co ban cua
doanh nghiép ma dua trén von hoa (quy md), thanh
khoan cua cb phiéu, ty 18 ¢ phiéu tu do chuyén
nhuong va room con lai cho nha du tu nude ngoai.

4. Két qua va thao luan két qua

Loi nhugn bit thuong trung binh (AAR)

O cira sb truée thong bao AD [-15; -2], gia c¢b
phiéu d3 phan tng tich cuc trudc ngay thong bao
thém c6 phiéu vao danh muc FTSE. Loi nhuan bét
thudng trung binh (AAR) hau hét déu duong va co

¥ nghia thdng ké & muc 1% tai mot sé ngay (AAR
[-15]: 1,08%; AAR [-11]: 1,27%; AAR [-8]: 1,03%;
AAR [-4]: 1,19%; AAR [-3]: 1,77%). Mic du ton tai
loi nhuén bat thuong nhung cic AAR khéng ting
theo mot xu hudng (ngay sau cao hon ngay trudc)
ma c6 ngay ting cao hodc thap. Véi két qua nay,
ching t6i cho rang truéc khi co théng bio chinh
thire ctia quy FTSE vé viéc thém c6 phiéu vao danh
muc thi cac cong ty ching khoan da dy doan duoc
cu thé mi c6 phiéu duoc thém vao dua trén cac tiéu
chi thém/loai c¢b phiéu cua FTSE va gia ¢d phiéu
(ctia cac mi duoc du kién thém vao) da phan tng
v6i cac thong tin du bao do. Cac AAR vao ngay -4
va ngay -3 ¢ muc cao (AAR [-4]: 1,19% va AAR [-
3]: 1,77%) va c6 hé s6 T test 16n trudc ngay cong bd
thong tin chinh thirc ciia FTSE (ngay cong b thong
tin hoan d6i ciia FTSE 1a ngay 0 roi vao thi 6; ngay
-4 va ngay -3 roi vao ngay thtr 2 va thr 3 trong
tuan), cho thay cang sat ngay thong bao chinh thirc
cua FTSE thi thi truong phan Gng tich cuc hon voi
cac thong tin dy bao va vuot ra ngoai ndi dung ctia
nghién ctru ndy, ching t6i cho rang higu ing “ngay
dau tuan” ciing gop phan lam cho AAR 16n hon.

O khung ctra s6 thong bao AD [-1; 1], cac AAR
am xung quanh ngay AD (AAR [-1]: -0,46%; AAR
[0]: -0,37%; AAR [1]: -0,49%) va khong c6 y nghia
thong ké voi kiém dinh T test (chi c6 y nghia 1% &

Hinh 1: Loi nhuin bét thuong tich lily trung binh trong khung sy kién

15.00%
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10.00% \/
5.00% /\
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QTR RN N AL VRO QIR &X&X\/&x_\_ﬁ:
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Sie kién thém cé phiéu vao danh muc quy FTSE. Két qua kiém dinh dwoc trinh bay & Bang 1, phan bén trdi.
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ngdy 1 v6i kiém dinh Sign test). Két qua cho thay
gia ca ¢ phiéu da phan 4nh day du noi dung thong
tin ham chtra trong nhitng du bado cla cac cong ty
chung khoan vao nhiing ngay trudc khi c6 thong
béo chinh thirc cua FTSE. Ngoai ra, gia c¢b phiéu
phan mg tiéu cuc (dao chiéu) vao ngay cong bd
thong tin hoan d6i c¢6 phiéu ctiia FTSE.

Sau thong béo, tir AD+2 dén CD-1 (hay tai ngay
[8]), ton tai loi nhuan bét thuong duong va co ¥
nghia ¢ nhiing ngay trudc khi quy FTSE thuc hién
hoan d6i danh muc cb phiéu (AAR [6]: 0,79% c6 ¥
nghia & muc 5%; AAR [7]: 0,78% c6 y nghia 6 miic
5%; AAR [8]: 0,68% c6 y nghia & mirc 10%). Két
qua cho thay nha dau tu da tao ra mot lugng cau 16n
(két qua kiém dinh ¢ bang 2) va gid c¢6 phiéu co
phan ung tich cuc (tang) trudc ngay thuc hién hoan
d6i danh muc (CD).

Ngay thuc hién hoan doi danh muc (CD) cua
FTSE, ton tai lgi nhudn bat thuong trong ngay thém
c6 phiéu vao FTSE (AAR [9]: 1,63%) va ¢6 y nghia
& mirc 1%. Cho thay gi4 ca phan anh tich cuc (ting)
trong ngay c¢d phiéu duoc thém vao FTSE.

Sau ngay thuc hién hoan doi gia co phiéu co hién
twong dao chiéu, lgi nhuan bét thudng am ba ngay
lién tiép sau ngay thyc hién thém c6 phiéu vao danh
muc FTSE (AAR [10]: -0,17%; AAR [11]: -0,40%;
AAR [12]: -0,03%) nhung khong ¢ y nghia thong ké.

Loi nhudn bit thwong tich liy trung binh
(CAAR)

Két qua nghién ctru cho bang ching ton tai loi
nhudn bat thuong tich lily trung binh dwong cho
khung su kién nghién ctu [AD-15; CD+6] (CAAR
[AD-15; CD+6]: 11,16%) va c6 y nghia ¢ mirc 1%
cho ca 2 phuong phap kiém dinh T test va Sign test.
Loi nhuén bat thuong tich lily trung binh duong &
khung su kién nghién ctru trén c6 dugc boi nhiing
ngdy trudc AD va tai ngay CD, bang chung la
CAAR [AD-15; AD-1]: 8,79%, c6 y nghia ¢ muc
1% (ca 2 phuong phap kiém dinh T test va Sign test)
va CAAR [CD]: 1,63%, c6 y nghia ¢ mtc 1% véi
kiém dinh T test va 5% voi kiém dinh Sign test.

Tom lai, két qua trén 1a bang ching thyc nghiém
quan trong hd tro cho gia thuyét sy thay thé khong
hoan hao cho trudng hop thong bao thém cd phiéu
vao danh muc FTSE trén thi truong chung khoan
Viét Nam.

Sw kién loai co phiéu ra khoi danh muc quy

FTSE. Két qua kiém dinh dwoc trinh bay & Bang 1,
phan bén phi.

Loi nhudgn bat thuwong trung binh (AAR)

O cira s trude thong bao AD [-15; -2], loi nhudn
bat thuong trude ngay AD chu yéu mang du am.
Tuong tu nhu truong hop thém cb phiéu vao danh
muc FTSE, thong tin loai ) phiéu ra khoi danh muc
FTSE duoc céc cong ty ching khoan du doan va
phat di cac thong bao trude. Vi vay, gia cb phiéu da
tir tir phan 4nh cac thong tin loai c¢6 phiéu ra khoi
danh muc FTSE va thi truong da phan tng tiéu cuc
v6i thong tin loai ¢6 phiéu ra khoi FTSE (AAR [-
14]: -0,81%, AAR [-8]: -1,31% va c6 y nghia ¢ mic
1% véi kiém dinh T test). Hiéu tng ngay dau tuan
ctia tudn AD ciing dugc thé hién (AAR [-4]:-0,62%,
¢6 ¥ nghia 5% voi kiém dinh T  test).

O khung ctra s6 thong bao AD [-1; 1], cic AAR
déu am va khong ¢6 y nghia thong ké. Dic biét, voi
ngay AD thi AAR thdp hon so véi cac ngay trudc
do, cang cho thay thong tin da phan tmg trude do.

O khung cira s6 sau sy kién AD[+2,+8], loi nhusn
bét thuong tiép tuc am va c6 y nghia théng ké &
nhitng ngay gan sat vi ngay thuc hién hoan doi
CD. Cu thé, AAR [5]: -0,74%, AAR[6]: -0,65% co
¥ nghia thong ké & mirc 5%; AAR [7]: -0,96% co ¥
nghia thong ké & mirc 1%.

Tai ngay CD, loi nhuan bat thudng trung binh
van am va khong ¢ y nghia thong ké, cho thiy thi
truong khong phan ing qua muc véi ngay CD.

Ngay sau ngay CD, loi nhuan bit thudng trung
binh dwong (AAR[10]: 2,56% va c6 ¥ nghia théng
ké & mtrc 1% cho ca 2 phuong phap T test va Sign
test), cho thay co sy dao nguogc gia cd phiéu ngay
sau ngay thuc hién loai cd phiéu khoi danh muc
FTSE. Loi nhuan bat thudng trung binh duong con
duogc duy tri mot s6 ngay sau do.

Loi nhudn bit thwong trung binh tich liy
(CAAR)

Tdn tai loi nhudn bat thudong trung binh tich liy
am trong khung su kién nghién ctru [AD-15; CD+6]
(CAAR [AD-15; CD+6]: -3,40%) va c6 y nghia &
mirc 10% vé6i kiém dinh T test, két qua nay chu yéu
1a do thi truong phan ing tiéu cuc trude va sau ngay
thong bao loai co phiéu khoi FTSE (CAAR [AD-15
to AD -1]: -3,61%, c6 y nghia 6 muc 1%; CAAR
[AD to CD-1]: -3,07%, c6 y nghia & muc 10%). Sau
ngay CD, ton tai loi nhudn bit thudng trung binh
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Bang 2: Phan ing ciia khoi lrong giao dich véi thong tin thay déi c¢6 phiéu trong danh muc quy FTSE

Thém vao Loaira
Date t

AAV T Test AAV T Test
AD-15 -15 0,6587 2,94 %% * -0,0118 -0,07
AD-14 -14 0,1267 0,57 0,0344 0,22
AD-13 -13 0,2221 0,99 0,0126 0,08
AD-12 -12 0,1645 0,73 -0,1369 -0,86
AD-11 -11 0,2595 1,16 -0,2248 -1,41
AD-10 -10 0,2188 0,98 -0,1518 -0,95
AD-9 -9 0,1484 0,66 -0,0131 -0,08
AD -8 -8 0,1509 0,67 -0,0744 -0,47
AD-7 -7 0,4306 1,92* -0,1980 -1,25
AD-6 -6 0,6234 2,78 H** 0,2679 1,69*
AD-5 -5 0,2383 1,06 -0,1166 -0,73
AD-4 -4 0,1549 0,69 -0,0610 -0,38
AD-3 -3 0,2658 1,19 -0,1957 -1,23
AD-2 -2 0,4493 2,01%* -0,1136 -0,71
AD-1 -1 0,3106 1,39 0,0297 0,19
AD 0 03411 1,52 0,5397 3,40%%*
AD+1 1 0,0835 0,37 0,1241 0,78
AD+2 2 0,2031 091 0,6694 421 F**
AD+3 3 0,4666 2,08%* 1,1160 7,02%%*
AD+4 4 0,3619 1,62 0,7645 4,81 %**
AD+5 5 0,3318 1,48 1,0794 6,79%**
AD+6 6 0,4900 2,19%%* 1,2435 7,82%%*
AD+7 7 0,7832 3,50%** 1,3739 8,64%**
AD+8 8 1,2023 5,37%%* 2,5708 16,17%**
CD 9 1,8501 8,26%** 5,7320 36,06%**
CD+1 10 0,7467 3,33 %%* 2,2501 14,16%**
CD+2 11 0,5346 2,39%%* 2,1677 13,64 %**
CD+3 12 0,2055 0,92 3,1533 19,84 %**
CD+4 13 0,4747 2,12%%* 2,4968 15,71 %**
CD+5 14 1,1081 4,95%** 2,5617 16,12%**
CD+6 15 0,2685 1,20 2,1422 13,48%**
t MAAV T test MAAV T test

AD-15 to AD-1 0,29483 2,20%* -0,0635 -0,79

AD to CD-1 0447372 2,35%%* 1,0535 4 29%**

CD to CD+6 0,74119 3,06%*** 2,9291 4, 12%**

AD to CD+6 0,59074 2,81 %** 1,8741 4,60%**

AD-15 to CD+6 0,15246 2,95%** 0,3190 4, 12%**

Nguon: tinh todn ciia nhom tac gid. *, ** *** trong g c6 ¥ nghia thong ké ¢ mire 10%, 5% va 1%.
tich lily duong (CAAR [CD to CD+6]: 3,28%, c6y thay thé khong hoan hao truong hop théng bao thém
nghia thong ké & mirc 5%) cho thay hién twong gid 6 phiéu vao danh myc FTSE trén thi trudng chimg
cb phiéu dao ngugc nhung khong quay vé trang thai  khoan Viét Nam.
can bang trudce do. Phan iing ciia khoi lwong giao dich véi théng tin

Tom lai, két qua trén ciing ung ho cho gia thuyét  thém cé phiéu vao danh muc quy FTSE (Bdng 2,
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phan bén trdi)

Khdi Iugng giao dich trung binh ting trudc ngay
cong bd thong tin thém cb phiéu vao FTSE. Cac chi
s6 khdi lugng giao dich bat thudng trung binh duong
va ¢ ¥ nghia thong ké tai cac ngay t-15; t-7; t-6; t-2
(AAV [-15]: 0,658 (khdi lugng giao dich trung binh
ting 65,8% so v6i khéi luong giao dich trung binh
cua 60 ngay trudc khung su kién), c6 y nghia & muc
1%; AAV [-7]: 0,43, c6 y nghia & muc 10%; AAV [-
6]: 0,62 c6 y nghia & mtc 1% va AAV [-2]: 0,45 c6
¥ nghia & mttc 5%). Chi s6 khdi lugng giao dich bat
thuong trung binh ngay cho ca khung cira s6 trudc
ngay AD c6 gi4 tri duong va ¢ ¥ nghia thong ké &
muc 5% (MAAV [AD-15 to AD -1]: 0,294).

Trong ngay théng bao thém cd phiéu vao danh
muc FTSE, khéi lugng giao dich bét thuong trung
binh ting nhung két qua kiém dinh chi s6 khoi
luong giao dich bat thuong trung binh khong c6
nghia thong keé.

Sau ngay cong bd thong tin khéi lugng giao dich
tiép tuc tang. Dac biét, tudn thir 2 sau ngay AD, khdi
luong giao dich trung binh ting cao hon khi gan sat
ngay CD va cao nhét trong ngay CD (AAV [6]: 0,49
c6 y nghia & muc 5%; AAV [7]: 0,78; AAV [8]:
1,20; AAV [9]:1,85 déu c6 y nghia & mic 1%).
Ngoai ra, MAAV [AD to CD-1]:0,47 va c6 y nghia
o muc 5%.

Sau ngay CD, khdi lugng giao dich trung binh
giam xubng nhung van 1én hon khéi lugng giao
dich trung binh cua 60 ngay truéc khung su kién
nghién ctru. Cac AAV [+10,+15] hau hét déu duong
va c¢6 y nghia théng ké & muc 1%; MAAV [CD to
CD+6]:0,74 va MAAV [AD to CD+6]:0,59 déu c6 y
nghia thong ké & muc 1%.

Tom lai, v6i su kién thém cd phiéu vao danh muyc
quy FTSE thi truong phan tng thong qua khdi
luong giao dich tang. Pac biét, khoi lwong giao dich
tang manh khong phai vao ngay thong bao ma tang
manh vao nhiing ngay xung quanh ngay thuc hién
thém cd phiéu vao danh muc va tiép tuc duoc duy
tri & muc cao sau do.

Phan iing cia khoi lwong giao dich véi théng tin
loai ¢é phiéu ra khéi danh muc quy FTSE. (Bdng 2,
phan bén phdi).

Khéi luong giao dich trung binh truéc ngay
thong bao loai ¢d phiéu ra khoi FTSE hau hét déu
giam nhung ké tir ngay c6 thong béo chinh thirc cta

FTSE khdi lugng giao dich trung binh phuc hdi
(AAV [0]: 0,5397 va c6 ¥ nghia thong ké & muc 1%)
va giit & mirc cao sau d6 so v6i mire khdi luong giao
dich trung binh ctia 60 ngay trudc khung sy kién
nghién ctru. Két qua nay cho thiy luong cau thi
treong sut giam voi cac cd phiéu duoc du bao 1a bi
loai khdi FTSE trudc ngay AD; khi co thong tin
chinh thirc tir FTSE luong cau phuc héi, khéi lugng
giao dich trung binh ting manh dan va dat dinh
diém vao ngay CD (AAV [9]: 5,73 c6 y nghia ¢ mirc
1%; MAAV [AD to CD-1]: 1,05 c6 y nghia & muc
1% ), khéi lugng giao dich trung binh tuy giam sau
ngay CD nhung van duogc duy tri & mirc cao (cac
AAV [10, 15] déu duong va c6 ¥ nghia & mirc 1%;
MAAV [CD to CD+6]: 2,93 va MAAV [AD to
CD+6]: 1,87 déu c6 c¢6 ¥ nghia & mic 1%).

Tom lai, voi su kién loai c6 phiéu ra khoi danh
muc quy FTSE thi truong phan g théng qua khoi
luong giao dich trung binh giam trudc ngay thong
béo, giao dich ting manh dat dinh diém vao ngay
thuc hién va khéi luong giao dich con dugc duy tri
O muc cao sau ngay thyc hién.

5. Két luin va ham y kinh té

Bai bdo nay nghién ctru phan ung cua thi truong
thong qua gia ca va khdi lugng giao dich véi nhitng
thay ddi c6 phiéu trong danh muc quy FTSE trén thi
truong ching khoan Viét Nam trong giai doan tur
nam 2008 dén nam 2014. Vi sy kién thém co phiéu
vao danh muc quy FTSE, thi truong phan Gng tich
cuc thong qua viéc tdn tai loi nhuan bat thuong
dwong (gia tang) di kém voi su gia ting trong khdi
luong giao dich bat thuong, dac biét 1a giai doan
truge khi co thong bao chinh thire tir quy FTSE vé
viéc thém c6 phiéu vao danh muc. Pong thoi, gia va
khdi lugng giao dich duogc duy tri & mot mirc can
béng méi vé dai han. Véi su kién loai ¢b phiéu ra
khoi danh muc quy FTSE, ton tai lgi nhuin bat
thuong 4m di kém vai sy sut giam trong khdi lwong
giao dich ¢ giai doan trudc khi cé thong bao chinh
thirc tir quy FTSE vé viéc loai ¢6 phiéu ra khoi danh
muc; giai doan tir ngdy ra thong bao loai ¢d phiéu
cho dén ngay thyc hién ctia quy FTSE loi nhuén bat
thudng 4m tiép tuc ton tai va di kém véi sy gia ting
tich cuc trong khdi luong giao dich, sau ngay thuc
hién, c6 su phuc hdi gia c6 phiéu va khdi luong giao
dich van duy tri & mirc cao. Két qua nghién ciru hd
trg cho gia thuyét thay thé khong hoan hao.

Nghién ctru c6 mot s6 ham ¥ cho cac nha dau tu
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nhu sau: Tht nhét, viée thém vao/loai ra ¢d phiéu
trong danh muc FTSE khong dua trén cac yéu t6 co
ban ctia doanh nghiép nén nha dau tu chi nén tham
khao dé dua ra quyét dinh dau tu hon 1a viéc mic
dinh c6 phiéu thém vao FTSE 1a ¢6 phiéu t6t hodc
loai ra 1a ¢6 phiéu xau. Thir hai, tir két qua thuc

nghiém trén, nha dau tu c6 thé xem xét nam giita c¢d
phiéu dugc du doan 1a thém vao FTSE trudc khi c¢6
thong bao chinh thuac tr FTSE (céc thong tin du
doéan dugc thuc hién bdi cac cong ty chiing khoan)
va chi nén xem xét mua vao sau ngay FTSE thuc
hién loai ¢ phiéu ra khéi danh muc.0J
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