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LOI CAM DOAN

T6i cam doan rang ludn 4n “PHAN UNG CUA NHA PAU TU VOI THONG BAO
PANG KY GIAO DICH CO PHIEU CUA CO PONG LON NUOC NGOAI, NGUOI NOI BQ VA
NGUOI LIEN QUAN - NGHIEN CUU TREN THI TRUONG CHUNG KHOAN VIET NAM” |a bai

nghién ctru cua chinh t6i voi sy huéng dan cua Pho Gido su, Tién sy V6 Xuan Vinh
va Tién S§ Than Thi Thu Thiy.

Khong c6 san phim hodc nghién ctru ndo cta nguoi khac duge sir dung trong
luan 4n ndy ma khong dugc trich dan theo diing quy dinh.

Ngoai trir nhitng cong trinh khoa hoc dugc cong bd lién quan dén ndi dung
luan an, luan 4n nay chua bao gio dugc ndp dé nhan bat ky bang cip nao tai cac

truong dai hoc hodc co sé dao tao khac.

Thanh phé H6 Chi Minh, nim 2019

La Ngoc Giau



LOI CAM ON

Dé hoan thanh dwogc luan an ndy toi da duoc su hd tro rat nhidu tir quy thay
co, gia dinh va dong nghiép. Vi long biét on sdu sic nhat, tdi xin chan thanh cam
on quy Thay C6 cua Trudng Pai Hoc Kinh Té Thanh Phé H6 Chi Minh da cung voi
tri thirc va tim huyét ciia minh dé truyén dat vén kién thirc quy bau cho toi trong
sudt thoi gian hoc tp nghién ctru tai truong. Dic biét 1a Thay Pho Gido su Tién s§
Vo Xuan Vinh, Théy da dinh hudng, dong vién, chi bao trong subt thoi gian thyuc
hién luan an nay. Thay khong chi 1a nguoi thdy dang kinh ma con gan giii nhu
nguoi than trong gia dinh chinh diéu nay da tiép thém dong luc va tiép lita cho hoat
dong nghién ctru hoc tap cua ban than. T6i xin guri 161 cam on dén ¢6 Tién sy Than
Thi Thu Thuy, CO d3 tan tinh huéng dan, giup d& t6i hoan thanh luan 4n nay. Xin
cam on nhitng ngudi ban da dong hanh chia sé trong sut thoi gian qua.

Cam on gia dinh, cAm on “ngudi chién si thim lang”! Nho ¢ su dong vién,
gach vac va chia sé moi kho khin cong viéc gia dinh dé t6i c6 thé yén tAm hoan
thanh tot luan 4n nay.

MGt lan nira xin chan thanh tri an tat ca.

Thanh phd H6 Chi Minh, ndm 2019

La Ngoc Giau
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Xii

TOM TAT
Luan 4n xem xét phan tng cta nha dau tu véi thong bao ding ky giao dich cd
phiéu cia ngudi ndi bd, nguoi lién quan va thong bao nha dau tu nude ngoai tré
thanh c¢6 dong 16n va khong con 1a ¢6 dong 16n bicu hién qua bién dong gia chung
khoan va khéi lugng giao dich. Lu4n an chon mau tir cac cong ty niém yét trén s
giao dich chirng khoan Thanh phd Ho Chi Minh trong khoang thoi gian tir 2008 dén
2015. Nghién ctru 4p dung phuong phap nghién ciru sy kién trong kinh té. Két qua

nghién ctru cua luan an cho thay:

- Thong tin ham chtra trong théng bao dang ky mua c6 phiéu cia nguoi ndi
bd va nguoi lién quan dugc xem 1a thong tin tot ddi vai thi truong, ngugc
lai thong bao ding ky ban ¢ phiéu ciia ho dugc xem 1a thong tin x4u.

- Chua c6 bang chung thong ké vé phan ng ciia nha dau tu biéu hién qua
gia va khéi luong giao dich véi thong béo nha dau tu nudce ngoai trd thanh

co dong 16n va khong con 1a co dong 16n.

Tu khoéa: Co6 dong ndi1 bd (nguoi ndi bg), nguoi lién quan, cd dong 16n, nha

dau tu nudc ngoai, nghién curu sy kién.



CHUONG 1
GIOI THIEU
Gidi thiéu chwong
Chuong nay trinh tong quan vé thuc trang cong tac nghién ctru tir d6 dua ra
ly do chon dé tai, muyc tiéu nghién ctru, pham vi nghién ctru, ddi twong nghién ctiu
va cau hoi nghién ctru.
1.1. Ly do chon d@ tai

Thi truong chig khoan khong chi 1 mot kénh huy dong von trung va dai han
ma con 1a mot kénh quan trong trong viéc diéu hanh chinh sach kinh té vi mé cho
nhiéu qubc gia trén thé gigi. O Viét Nam, thi trudng ching khoan chinh thic hinh
thanh tir thang 7/2000. Qua hon 16 ndm di vao hoat dong thi truong chiing khoan da
thu hut dugc nhiéu nha dau trong va ngoai nudc tham gia vao thi truong. Hinh 1.1
cho thiy sb luong tai khoan NPT trong nudc ciing nhu NPT nudc ngoai ¢d xu
huéng ting trong khoang thoi gian tir 01/12/2015 dén thang 01/02/2017. Cung véi
su phat trién cta thi truong ching khoan Viét Nam, cac yéu ciu lién quan dén su
minh bach thong tin ngay cang doi hoi khic khe dé tao san choi cong bang va minh
bach cho cac doi tuong tham gia.

Hai trong s6 nhiing ddi tugng c6 uu thé dac biét vé thong tin co thé ké dén
nhu ngudi ndi b va nguoi b lién quan. Do vay, dé tao su cong bang va han ché
tinh trang bat can xing thdng tin giita cac ngudi ndi bo, cd dong ngudi lién quan va
cd dong khac trong giao dich chung khoéan, Chinh phu cac quoc gia thudng ¢ cac
quy dinh phép luat nham diéu chinh hanh vi giao dich chiing khoan cua nhiing
nguoi thudng duoc xem la nam nhiéu thong tin nhu ngudi ndi bo, cd dong ngudi
lien quan, nha quan ly doanh nghiép,.... O Viét Nam, theo quy dinh phap luat hién
hanh, tit ca giao dich chimg khoan cia CDL, nguoi noi bo va cac c¢o dong cé lién

quan déu phai cong bd thong tin trude khi thuc hién cac giao dich’.

'Theo théng tu 56 155/2015/TT-BTC ngay 6 thang 10 nam 2015 hwéng dan vé viéc cong bé théng
tin trén thi zruwong chiing khoan thi cé dong néi bé dwoc goi la nguoi néi bg.
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Nguon: Trung tam leu ky chitng khodn Viét Nam (VSD)

Hinh 1.1 Théng ké s6 hrong tai khoan giao dich NPT trong nwéc va nwéc
ngoai

Ngudi noi bo 1a nhirng nguoi cé loi thé vé mat thong tin ndi b cua doanh
nghiép. Theo 1y thuyét bat can xung thong tin, ngudi ndi bo s hiru hodc duoc tiép
CaN VGi nhidu thong tin ciing nhu sy hiéu biét tét hon so véi cac co dong khac vé
chinh c6ng ty ma ho dang tham gia hoat dong. Quan trong hon, cac thong tin nay co6
thé c6 anh huong dang ké dén gia chiing khoan va khéi luong giao dich trén thi
truong mot khi dugc cong bd. Hon nita, theo Iy thuyét tin hiéu thi cac giao dich cia
cac ngudi noi bo thudng duoc coi 1a ham chira cac thong tin vé gia tri doanh
nghiép. Do vay, cac NDT bén ngoai, dac biét la cac NDT nho 1¢ xem cac giao dich
ctia nguoi noi bo 1a cac hanh vi phan &nh sy tang (giam) gid tri cong ty va dan dén
viéc tang (giam) gia CP.

Bén canh ngudi ndi bo, ngudi cé lién quan ciing duoc xem 12 c6 loi thé vé mit




thong tin khéng kém gi ngudi ndi bo. Trong bdi canh hé thdng phéap ludt chwa hoan
chinh va cac yéu td van hoéa dic thu nhu & Viét Nam thi khong thé loai trir hién
tuong thong tin vé doanh nghiép duoc cac ngudi ndi bd truyén tai cho cac cb dong
la nguoi c6 lién quan. Vi vay, viéc thuc hién cac giao dich cta ngudi noi bo, nguai
cd lién quan c6 thé gay ra nhitng thay déi bat thuong trong gia va khéi luong giao
dich.

Tuy nhién, qua viéc tim kiém céc cdng trinh nghién ctu truéc chua thiy
nghién ctru ndo vé anh huong cua giao dich ngudi ndi bo dén gia va khéi luong giao
dich tai thi truong chizng khoan Viét Nam. Pay 1a mot khoang tréng vé mat nhu cau
thuc tién cling nhu khoang trong vé mat hoc thuat can duoc xem xét.

Mot dbi teong khac ma luan &n ndy mudn hudng dén Ia cac giao dich cua
NDT nudc ngodi. Tam anh huong cia NPT nude ngoai dbi voi thi truong ching
khoan ciing nhu céc cong ty ma ho nim git CP di duoc kiém chung qua nhiéu
nghién ctru dang tai trén nhiéu tap chi ¢ uy tin trén thé gisi. Pac biét, & cac nudc
dang phat trién va thi truong chimg khoan dang trong giai doan so khai, cac NPT
chuyén nghiép dén tir cac quédc gia co thi truong ching khoan phaét trién lai ¢ tam
quan trong hon trong viéc tham gia vén ciing nhu dong gép vao niang lyc quan tri
doanh nghiép tir @6 cai thién hiéu nang hoat dong doanh nghiép, gitp doanh nghiép
dé dang hon trong viéc tiép can voi céc thi truong nuéc ngoai. Ngoai ra, véi su
tham gia cia NPT nudc ngodi vao hoat dong doanh nghiép s& thuc day doanh
nghiép ngay cang tiém can hon véi cac chuan myc quéc té.

Véi vai trd quan trong nhu vay, di c6 nhiéu nghién cau vé NPT nudc ngoai
tai Viét Nam nhu cac nghién ciru cua V& Xuan Vinh (2014), Batten & Vo (2015) vé
vai tro tham gia vao quan tri cong ty cua co dong nudc ngoai dén hiéu qua hoat
dong doanh nghiép. Két qua nghién ctu chi ra rang hiéu qua hoat dong caa cong ty
ty & thuan véi ty Ié so hitu ¢6 phiéu cia NPT nudc ngodi. Thém vao do, két qua
nghién ctu caa V8 Xuan Vinh (2016) cho thiy yéu t6 s& hitu nudc ngodi c6 anh
huong dén tinh thanh khoan ciia CP trén thi truong. Ngoai ra V6 Xuan Vinh &

Ping Buu Kiém (2016a) nghién ciu vé cac giao dich CP cua cac NPT nudc ngoai



trén thi truong chiang khoan Viét Nam nhan dinh giao dich cia NDT nudc ngoai
mang tin hiéu thdng tin ra thi truong.

Tuy nhién tac gia ciing chwa tim thdy nghién ciru nao phan tich anh huéng cua
viéc NDT nudc ngoai mua vao CP dé trg thanh CDL (c6 thé 1a mot trong nhitng
tién dé dé tham gia va cau tric quan tri doanh nghiép) ciing nhu anh huéng cua viéc
NDT nudc ngoai khdng con l1a CBL dén sy thay doi cua gia va khéi luong giao dich
CP trén thi truong. Trong khi dé, cac thong tin nay dugc xem Ia rat quan trong c6
thé dong gdp vao cac quyét dinh lya chon CP déau tu cua cdc NDT trén thi truong.

TOm lai, luan an nay phéan tich anh huong cua cac thong bao dang ky giao dich
thay doi ty Ié s& hitu c¢6 phan tai cac doanh nghiép niém yét ma cé thé tao ra sy thay
d6i dot bién vé gia ciing nhu khéi lwong giao dich CP. Cac thong bao dang ky giao
dich CP dugc xem xét bao gom (i) giao dich CP ciia ngudi noi bo; (i) giao dich CP
ctia ngudi ¢6 lién quan va (iii) giao dich CP cia NPT nuéc ngoai dé tré thanh CBL
hoac khong con 1a CDL cua cong ty.

1.2. Muc tiéu nghién ciru

Muc tiéu chung cta luin an 13 phan tich phan tng cia NDT biéu hién qua
gia CP va khdi luong giao dich khi thong bao dang ky dich CP ciia ngudi ndi bo,
ngudi lién quan ké ca thong bao giao dich CP ciia NPT nudc ngoai dé trd thanh
CPL va khdng con 1a CPL cia cic cong ty niém yét trén So Giao dich Ching
khoan thanh phé H6 Chi Minh. Cu thé luén 4n di nghién ciru cac ndi dung sau:

Thir nhét, phan tich phan tng cia NPT biéu hién qua gia CP va khdi luong
giao dich CP khi thong bao dang ky giao dich CP cia nguoi ndi bo.

Thir hai, phan tich phan Gmg ciia NDT biéu hién qua gid CP va khdi luong
giao dich CP khi thong bao dang ky giao dich CP ngudi ¢ lién quan.

Thir ba, phan tich phan tng ctia NPT biéu hién qua gia CP va khéi luong
giao dich CP véi tac dong cua thong tin NPT nude ngoai trd thanh CPDL va khong
con la CbL.



1.3. Cau héi nghién ciru

V& tong thé, luan an di tim ciu tra 101 dé tra 1oi cho cau hoi gia va khéi luong
giao dich CP thay ddi nhu thé nao d6i véi cac thong tin diang ky giao dich CP cia
ngudi ndi bd, ngudi lién quan va co déng 16n nudce ngoai. Chi tiét, twong tng véi
cac muc tiéu nghién ctru, ludn 4n tip trung giai quyét cac cAu hoi nghién ctru sau:

« Gia CP bién dong nhu thé nio voi thong bao dang ky giao dich CP ctia ngudi
nodi bd ?

« Khéi lugng giao dich CP bién dong nhu thé nao véi théng bao diang ky giao
dich CP cua nguoi ndi bo?

« Gia CP bién dong nhu thé nao véi thong bao dang ky giao dich CP cta nguoi
lién quan?

« Khéi lugng giao dich CP bién dong nhu thé nio véi thong bao diang ky giao
dich CP cta nguoi lién quan?

« Gia CP bién dong nhu thé nao khi thdng tin NDT nudc ngoai trg thanh CBL
va khong con 1a CPL dugc cong bd?

« Khéi luong giao dich CP bién dong nhu thé nao khi théng tin NDT nudc
ngoai trod thanh COL va khong con 1a CPL dugc cong bd?
1.4. Pdi twong nghién ciru

Pé tai nghién ciru phan ang cia NDT véi nhitng thong bao dang ky giao dich
CP caa ngudi ndi bo, nguoi lién quan va cd dong 16n 1a NPT nudc ngoai. Cu thé,
dé tai nay tap trung xem xét cac khia canh: i)thong tin dugc truyén tai trong thong
tin giao dich mua va ban CP cua cic nguoi ndi bo; ii)thong tin duoc truyén tai trong
théng tin giao dich mua va badn CP cua nguoi lién quan; iii)théng tin ham trong
thong bao NPT nudc ngoai tro thanh CBL va khdng con 1a CPL va iv)bién dong
gia va khéi lwong giao dich CP.
1.5. Pham vi nghién ciru

Pham vi nghién ctru l1a cac thong bao dang ky giao dich CP ctia nguoi noi b,

nguoi lién quan va NDT nudc ngoai tir cac cong ty niém yét trén HOSE tir 2008
dén 2015.



1.6. Trinh tu thuc hién luin an
Dé trién khai nghién ctru nay luan an duoc thuc hién theo trinh ty nhu sau:
Tha nhat:  Luoc khao tong quan cac nghién ctru trudc dé tim kiém khe hg nghién
cteu thuc hién cho bdi canh Viét Nam.
The hai:  Xac dinh dé tai nghién cau, di tuong, muc tiéu va pham vi nghién cau.
Thaba:  Luogc khao cac ly thuyét, ciing nhu hé thdng toan bo cac nghién da thuc
hién c6 lién quan dén dé tai.
Thur tu: Tur c&c nghién ctru trede luan an lya chon phuong phap wdce luong phu
hop cho dé tai.
Tha nam: Thyc hién thu thap cac dit liéu can thiét cho nghién ctu.
Tha sau:  Thuc hién cac kiém dinh can thiét ¢é phan tich va thao luan cac két qua
dat cua luan an.
Tha bay:  Két luan cac noi dung da thuc hién theo muc tiéu dé ra va dua ra mot sd
ham y chinh sach cho cac ddi tugng cé lién quan.
1.7. Két cdu cia dé tai
Dé tai gdm cac ndi dung chinh nhu sau:
Chuong 1 Gidi thiéu. Chuong nay trinh bay 1y do nghién ctru, d6i tugng muc tiéu
va pham vi nghién ctru. Phuong phap thyc hién luin an ciing duoc trinh bay tong
quan trong phan nay.
Chuong 2 Co s& 1y thuyét va tong quan nghién ctru. Chuong nay trinh bay cac khai
niém, cac thuat nglt chinh dugc st dung trong luan an. Phan 16n noi dung cua
chuong nay gom cac phan lugce khao céc 1y thuyét nén, cac nghién ctru trude cé lién
quan dén dé tai nghién ctru cta ludn an. Pong thoi phan nay ciing bién luan va chi
ra khe hé nghién ctru. Thém vao d6 chuong nay ciing 1a co sd dé tim kiém phuong
phéap udc lugng phu hop cho luén an.
Chuong 3 Phuong phap nghién ctu va dir li¢u. Chuong nay trinh bay cac ndi dung

lién quan dén phuong phap nghién ctru va cach thirc thu thap dir liéu caa luan an.



Chuong 4 Phan tng cua NPT vdi thong bao dang ky giao dich cia ngudi ndi bo.
Chuong nay trinh bay va thao luan cac két qua vé phan tng ciia NPT véi thong bao
dang ky mua ban CP cta nguoi ndi bo.

Chuong 5 Phan ting cia NPT véi thong bao dang ky giao dich cuia nguoi co lién
quan. Chuong nay trinh bay va thao luan cac két qua vé phan ung cia NDT véi
thong bao dang ky mua ban CP cta nguoi lién quan.

Chuong 6 Phan ung cia NDT véi thong tin NPT nudc ngoai tré thanh CDL va
khong con 1a CBL. Chuong nay trinh bay va thao luan cac két qua vé phan Gng cua
NDT véi thong bao dang ky giao dich CP cua NPT nudc ngoai tré thanh CBL va
khong con la CBL.

Chuong 7 Két luan va ham y chinh sach. Chuong nay tong hop cac két qua cua dé
tai. Pong thoi dua ra cac ham y chinh sach cho cac d6i tuong lién quan. Thém vao
d6 mot s6 ndi dung con han ché trong cong tac nghién ctru cling nhu goi ¥ nghién

ctru tiép theo cling dugc trinh bay trong chuong nay.



CHUONG 2
CO SO LY THUYET VA TONG QUAN NGHIEN CUU
Gidi thiéu chwong

Chuong nay trinh bay cac khai niém lién quan dén van dé nghién ctu, dic
biét 13 cac quy dinh lién quan dén viéc phai cong bd thong tin ciia cac giao dich ndi
bd va cac giao dich 16n. Quan trong hon, trong phan nay sé trinh cac 1y thuyét co so
vé anh huong cia thong tin giao dich CP ctia ngudi ndi bo, ngudi lién quan va cua
NDT nudc ngoai dén gia va khéi lugng CP. Thém vao dé, lugt khao cac cong trinh
da thyc hién trude lién quan dén chu dé nghién ctru cling duoc trinh bay ¢ chuong
nay.
2.1. Mt s6 thuat ngir dwoc sit dung trong luin an

Thuat nglt nguoi ndi by va nguoi lién quan st dung trong luan an nay duogc
dinh nghia theo dinh nghia ctia Thong tu s6 155/2015/TT-BTC ngay 06/10/2015, cu
thé cac noi dung duogc lugc trich lai nhu sau:

Nguwoi ngi bo

Nguoi noi bd duge xac dinh trong luan &4n ndy bao gom: “thanh vién Hoi
ddng quan tri, Ban kiém soéat, Tong Giam ddc hoic Gidm dbc, Phd Tong giam dbc
hodc Phé Giam ddc, Giam déc Tai chinh, Ké toan truéng va Trudng phong tai
chinh ké toan cua cong ty dai ching; Nguoi dai dién theo phap luat, nguoi duoc ty
quyén c6ng bd théng tin.”

Nguoi cé lién quan

+ Ca nhan lién quan

Vo, chéng, cha dé, cha nudi, me dé, me nuoi, con dé, con nuoi, anh rudt, chi
rudt, em rudt, anh ré, em ré, chi dau, em dau cua nguoi quan 1y cong ty hoac ctua
thanh vién, c6 dong so hitu phan vén gop hay c¢o phan chi phbi.

+ Té chire lién quan

T6 chire ma trong d6 ¢ ca nhan Ia nhan vién, Giam dbc hodc Tong giam

déc, chii s hiru trén mudi phan tram (10%) s6 CP luu hanh ¢ quyén bicu quyét;



Thanh vién Hoi dong quan tri, Ban kiém soat, Giam déc hodc Tong giam
dbc, Phd Giam ddc hodc Phé Tong giam ddc va cac chire danh quan Iy khac cua to
chtrc do.

Co dong 1é6n

CPL, nhom ngudi c6 lién quan s hitu tir 5% trd 1én sb CP dang luu hanh c6
quyén biéu quyét cua cong ty dai chung; NDT so hitu tir 5% trd 1én chimg chi quy
clia quy dong; co dong sang lap trong thoi gian bi han ché chuyén nhuong ciia cong
ty dai chung, cong ty dau tu chimg khoan dai chiing; thanh vién sang lap cta quy
dai ching.

NDT hoic nhéom NPT ¢6 lién quan mua vao dé tré thanh CPL cua cong ty
dai chung, s& hitu tir 5% tré lén chirng chi quy cuia quy dong.

Ngay cong b6 thong tin

Ngay cbng bd théng tin 1a ngay thong tin xuit hién trén mot trong cac
phuong tién cdng bd thong tin. Cac phuong tién céng bd thdng tin bao gdm: “Trang
thong tin dién tir (website) ciia to chire 1a d6i twong coéng bd thong tin; Hé thong
cdng b thong tin ciia Uy ban Chimg khoan Nha nuéc; Trang théng tin dién tir cta
S& giao dich chirng khoén; Trang théng tin dién tr cua Trung tdm luu Ky ching
khoan; Cac phuong tién thong tin dai chung khac theo quy dinh phap luat (b&o in,
bao dién t,...).

Thong tin ding ky giao dich

Thong tin dang ky giao dich la théng bao dang ky giao dich CP cta nguoi
ndi bo va nguoi co lién quan cia ngudi ndi bd duoc dang tai trén website cua So
Giao dich Ching khoan.

Thoéng tin néi bo

Thong tin ndi bo 1a thdng tin lién quan dén cong ty dai ching hoic quy dai
ching chua duoc cdng bé ma néu duoc cdng bd c6 thé anh huéng dén gia chimg
khoan cua cong ty dai ching hodc quy dai chdng do.

Loi nhuén bit thuong

LNBT dugc dinh nghia 1a sy sai khac gitra 1gi nhuan ky vong va lgi nhuan

thuc té. Cac budc tinh toan, tic gia sé trinh bay rd hon trong Chwong 3.
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Khoi lwgng bt thuong

Tuong ty nhu LNBT, KLBT ciling dugc dinh nghia la sy sai khac gitra khdi
lwong thuc té va khéi lugng ky vong. Cac tinh toan ciing s& dugc tac gia trinh bay
chi tiét & Chuong 3.

2.2. Gi6i thi¢u vé thi treomg chirg khoan Viét Nam

Thi trudng chimg khoan khong chi 13 mot kénh huy dong von trung va dai
han ma con 1a mot kénh quan trong trong viéc diéu hanh chinh sach kinh t& vi mo
cho nhiéu qudc gia trén thé giéi. Tai Viét Nam, thi trudng chimg khoan chinh thirc
dugc hinh thanh ngay 11/7/1998 theo Nghi dinh s6 48/CP vé Ching khoan va Thi
truong ching khoan, cing ngay, Tha tuéng Chinh phu ciing ky Quyét dinh sb
127/1998/QP-TTg thanh 1ap Trung tdm Giao dich Chimg khoan Thanh phd H6 Chi
Minh.

Sau hon 2 nam ké tir ngay Thii tuéng ky quyét dinh thanh 1ap, Trung tim
Giao dich Chting khoan Thanh Phé H6 Chi Minh (tién than ctia HOSE) hoat dong
chinh thirc vao ngay 28/07/2000 vé&i phién giao dich dau tién chi gdm 2 ma chimng
khoan tham gia la REE va SAM. Tt viéc chi ¢6 2 ma chung khoan tham gia sau 7
nam hoat dong da c6 nhiéu doanh nghiép tham gia niém yét véi nhiéu nganh nghé
khac nhau. Tinh dén thoi diém thang 08/2007, di c6 111 doanh nghiép niém yét va
55 cong ty ching khoan thanh vién, 18 cong ty quan Iy quy, 61 t6 chtc luu ky. Tiép
sau d6, quyét dinh sb 599/QD ky ngay 11/05/2007 cua Thu tuéng Chinh phu di
thay d6i Trung tdm thanh S& giao dich ching khoan Thanh phd H6 Chi Minh nham
muc dich phil hop v&i bbi canh phat trién cia thi trudng, hoi nhap va timg budc dap
g cac chuan myc thé gidi.

Bén canh do, tai Ha No§i, Trung tam Giao dich ching khoan Ha Noi cling
chinh thirc di vao hoat dong ngay 08/3/2005. Sau d6, Trung tdm nay ciing doi tén
thanh So Giao dich ching khoan Ha Noi theo Quyét dinh s6 01/2009/QD-TTg cia
Thu tuéng Chinh phu trén co sd chuyén doi, t6 chirc lai Trung tim Giao dich ching

khoan Ha Noi.
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Nhin chung, trai qua hon 16 nam di vao hoat dong thi truong ching khoan
d3 thu hat dugc nhiéu nha dau trong va ngoai nudc tham gia vao thi truong trén ca
hai thi truong. Hinh 2.1 va hinh 2.2 cho thdy sb luong tai khoan NDT trong nudc
cling nhu NDT nude ngoai ¢6 xu hudng ngay cang tang trong khoang thoi gian tu
01/12/2015 dén thang 01/02/2017. Bén canh dé, qua hinh 2.3 cho thiy sb lugng

doanh nghiép tham gia niém yét ciing ting dang ké.

SO LUQGNG TAI KHOAN NHA PAU TU TRONG NUGC
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Nguon: Trung tam leu ky chitng khodn Viét Nam (VSD)
Hinh 2.1 Thong ké s6 lwong tai khoin giao dich NPT trong nuéc
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Nguon: Trung tam heu ky chimg khodn Viét Nam (VSD)
Hinh 2.2 Théng ké s6 lwong tai khoin giao dich NPT nuéc ngoai
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S6 lwong c¢é phiéu niém yét trén sé GDCK
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2000/2001/2002|2003|2004|2005|2006/2007 2008(2009/2010/2011/2012 2013|/2014|2015|2016

HOSE| 5 7 14 | 14 | 18 | 24 | 77 | 111 | 131 | 175 | 243 | 269 | 278 | 281 | 291 | 313 | 327 | 352
HNX 0 4 74 | 100 142|209 | 288 | 310 | 320 | 329 | 337 | 367 | 379 | 385

W HOSE = HNX

Hinh 2.3 S6 lwong CP niém yét trén sé giao dich chirng kho4n
Nguon: Trung tam heu ky chitng khodn Viét Nam (VSD)
2.3. Quy dinh phap Iy vé cong bd thong tin
2.3.1. Vin ban luit quy dinh vé cong bd thong tin
Cong bd thong tin duoc thé ché hoa bang cac vin ban phap luat, cac doanh
nghiép khi tham gia niém yét trén cac so giao dich chimg khoan phai tudn tha viée
cong bd thong tin. Hé théng van ban lién quan dén cong tac cong bd thong tin cu thé

nhu sau:

i Ngay ban i
So hiéu van ban . Trich yéu
hanh

Quyét dinh cua chu tich ty ban chimg khoan
nha nudc vé viéc ban hanh Huéng dan qui dinh
dang ky, giao dich chimg khoan va cong b
245/Qb-UBCK | 04/5/2005 o ) ‘
thong tin bat thuong cua t6 chuc dang ky giao
dich ching khodn tai Trung tdm Giao dich

Chung khoan Ha No6i

Quoc hoi nude Cong hoa Xa hoi Cha nghia
70/2006/QH 11 | 29/6/2006 | Viét Nam khoa XI, ky hop thir 9 (Tir ngay 16
thang 5 dén ngay 29 thang 6 nam 2006)
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, Ngay ban ]
S6 hiéu van ban . Trich yéu
hanh

Thong tu 38/2007/TT-BTC ngay 18/4/2007
38/2007/TT-BTC | 18/4/2007 | huéng din vé viéc cong bd thong tin trén thi
truong chung khoan.

Thong tu 09/2010/TT-BTC ngay 15/01/2010
09/2010/TT-BTC | 15/01/2010 | Huéng din vé viéc cong bd thong tin trén thi

truong ching khoan

Luat stra doi, bd sung mot s6 diéu cua Luat
Chung khoan.

Thong tw 52/2012/TT-BTC ngdy 05/04/2012
52/2012/TT-BTC | 05/4/2012 | Thong tu Hudng dan vé viéc cong bd thong tin

62/2010/QH12 | 24/11/2010

trén thi truong chung khoan.
Thong tu s6 155/2015/TT-BTC  ngay
06/10/2015 | 06/10/2015 ctia Bo Tai chinh hudng dan cong

155/2015/TT-
BTC

b6 théng tin trén thi truong chimg khoan.

Nguon: Uy ban Ching khodn Nha nuée (SDD)

Viéc cong b thong tin duoc qui dinh cu thé trong luat chimg khoan va duoc
cu thé hoa bang cac théng tu nhu: Thong tu sé 38/2007/TT-BTC ngay 18/4/2007,
thong tu s6 09/2010/TT-BTC ngay 15/1/2010; Thong tu 52/2012/TT-BTC ngay

05/04/2012 va gan diy nhat 13 Thong tu s6 155/2015/TT-BTC ngay 06/10/2015.
(2

Viéc cong bd thong tin lién quan dén duge qui dinh cy thé nhu sau
2.3.2. Cong bd thong tin
Cac d6i tuong cong bd thdng tin theo Thong tu sé 155/2015/TT-BTC ngay

06/10/2015 bao gom:

2 Theo théng tw s6 155/2015/TT-BTC ngay 6 thang 10 ndm 2015 hwéng ddn vé viéc cong bs thong
tin trén thi zrwong ching khoan thi cé dong néi bé dwoc goi la nguroi néi bo
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Cong ty dai ching, to chtc phét hanh trai phiéu (ngoai trir to chirc phat hanh
trai phiéu Chinh phu, trai phiéu duoc Chinh phu bao 1anh va trai phiéu chinh quyén
dia phuong);

Cong ty chirng khoén, cdng ty quan ly quy, chi nhanh céng ty quan ly quy
nude ngoai tai Viét Nam, quy dai chung;

S& giao dich chirng khoén, Trung tdm luu Ky ching khoan Viét Nam (sau day
viét tat 1 Trung tdm luu Ky chimg khoén);

NDT thudc dbi twong cong bd thong tin theo quy dinh phap luat bao gom:

NDT la nguoi ndi b cua cdng ty dai ching, ngudi ndi bd cua quy dai chdng
va nguoi c0 lién quan cta nguoi ndi bo;

Cb d6ng 16n, nhém nguoi cd lién quan so hiru tir 5% tro 18n s6 CP dang luu
hanh c6 quyén biéu quyét ciia cong ty dai ching; NPT sé hitu tir 5% tro 1én ching
chi quy ciia quy dong; cd dong sang lap trong thoi gian bi han ché chuyén nhugng
ctia cdng ty dai chung, cong ty dau tu ching khoan dai ching; thanh vién sang lap
cua quy dai chang;

NDT hodc nhdm NPT c6 lién quan mua vao dé trd thanh ¢ dong 16n cua
cong ty dai chdng, s¢ hitu tir 5% trd 1én ching chi quy cia quy dong;

T6 chire, c& nhan thuc hién chao mua cong khai CP cua cong ty dai ching.
2.3.3. Phuong tién cong bo thong tin

Ciing theo théng tu s6 155/2015/TT-BTC ngay 06/10/2015, cac phuong tién
cong bd thdng tin bao gom:

Trang thong tin dién tir (website) cta to chirc 1a ddi tugng cong b thdng tin;

Heé thdng cdng bd thong tin caa Uy ban Ching khoan Nha nudc;

Trang thong tin dién tir ctia S¢ giao dich ching khoan;

Trang thdng tin dién tur ciia Trung tdm luu Ky ching khoén;

Céc phuong tién thong tin dai ching khac theo quy dinh phap luat (béo in, bdo

dién tir...).
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2.3.4. Thoi gian cong bd thong tin d6i voi ngwoi ndi bd va ngudi lién quan

Theo théng tu sé 155/2015/TT-BTC ngay 06/10/2015, thoi gian cong bd
thong tin d6i voi nguoi ndi bo va ngudi lién quan duoc quy dinh nhu sau:

Trudc ngay thuc hién giao dich t6i thiéu 1a 03 ngay 1am viéc, ngudi ndi bo
va ngudi o lién quan phai cdng bd thdng tin va bao cdo cho Uy ban Chimg khoan
Nha nudc, S¢ giao dich chimg khoan du kién giao dich CP, quyén mua CP, tréi
phiéu chuyén d6i, quyén mua trai phiéu chuyén ddi ctia cong ty dai chdng, cong ty
dau tu chung khoén dai ching hodc chimg chi quy, quyén mua ching chi quy cia
quy dai ching, ké ca truong hop chuyén nhuong khéng théng qua hé théng giao
dich tai S¢ giao dich ching khoan (nhu cac giao dich cho hodc dugc cho, tang hoac
duogc tang, thira ké, chuyén nhuong hodc nhan chuyén nhuong CP, chiing chi quy,
trai phiéu chuyén doi, quyén mua CP, quyén mua chimg chi quy phat hanh thém,
quyén mua trai phiéu chuyén dbi...). Thoi han thue hién giao dich khéng duoc qué
30 ngay, ké tir ngay diang ky thuc hién giao dich va chi dugc bat dau tién hanh phién
giao dich dau tién sau 24 gio ké tir khi c6 cong bo thdng tin tir So giao dich ching
khoan.

Pong thoi, sau ngay thuc hién giao dich, trong thoi han 03 ngay lam viéc, ké
tir ngay hoan tat giao dich (trudng hop giao dich két thic trude thoi han dang ky)
hoic két thlic thoi han du kién giao dich, ngudi ndi b cua cong ty dai ching, ngudi
ndi bo quy dai chling va ngudi c6 lién quan cua cac déi twong ndy phai béo céo cho
Uy ban Chtng khoan Nha nudc, So giao dich chimg khoan (d6i véi CP niém yét,
dang ky giao dich, chirng chi quy dai chdng) va cong ty dai chdng, cong ty quan ly
quy vé két qua giao dich dong thoi giai trinh nguyén nhan khéng thuc hién duoc
giao dich hoac khong thuc hién hét khéi lugng dang ky (néu ). Ngudi ndi bd va
ngudi ¢6 lién quan cia nguoi ndi bd chi dugce ding ky va thuc hién giao dich tiép

theo khi da bao céo két thic dot giao dich trude do.
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2.4. Phan tng ciia NDT thong qua gia va khoi lwong giao dich véi thong tin
dwge cong bod
2.4.1. Phan tng ciia NPT thong qua gia véi thong tin dwoc cong bd

Ly thuyét hiéu qua dang vira duoc &p dung trong céng trinh nghién ciu nay
dé giai thich phan wng cua NDT ddi véi viéc cong b thong tin giao dich CP cua cac
c4c c6 dong va NPT, véi ham y 1a gia CP sé& tu dong diéu chinh dé cap nhat thdng
tin duoc céng bd. Mot trong nhitng cach dé cho thay thi truong 1a khdng hiéu qua
thong qua viéc xem xét LNBT. Theo Fama et al. (1969) LNBT xuét hién khi gia CP
trén thi truong vuot troi so véi mirc thong thuong vai su tac dong baoi thong tin lién
quan dén CP, LNBT dugc Brown & Warner (1980) dinh nghia 1a chénh léch gitra
loi nhuan thuc té so véi loi nhuan ky vong cua CP d6. Viéc xac dinh su ton tai
LNBT xoay quanh ngay cong b thong tin dé lam co so két luan tinh hiéu qua cua
thi truong.

Tom lai, 1y thuyét thi truong hiéu qua dang vira giai thich cho viéc ton tai
LNBT tai ngay thong tin cong bd duoc gy ra boi su thay doi trong gia CP dé phan
anh 1ap tirc voi thong tin. Tuy nhién, néu viéc ton tai LNBT & trudc va sau ngay
cong b thi tai nhitng thoi diém d6 thi trudng 1a khong hiéu qua. Pong thoi, thong
tin bi ro i c6 thé 1a nguyén nhan tao nén su thay doi cia gia CP trude ngay cong bd
thdng tin.

2.4.2. Phan wng cia NPT thong qua khéi lwong giao dich véi thong tin cong bo

Thi trudng ludn ton tai cic giao dich khac nhau dugc tao boi nguodi mua va
ngudi ban. Co sé giai thich cho cac hanh vi NPT dan dén céc giao dich tao vi thé
khac biét dugc Karpoff (1986) giai thich thong qua 1y thuyét vé khéi luong giao
dich. Noi dung cta 1y thuyét ndy noi dén hai yéu té chinh tao ra moi giao dich: Thu
nhat, Karpoff (1986) cho rang trudc mot van dé hay mot sy kién nao d6 cac NDT ¢
nhiing cach phan tich, 1y giai phil hop nhét cho chinh ho va khong giéng nhau gitra
cac NDT. Do vay, ho tao nén nhiing giao dich khong giéng nhau. Thir hai, mac du
cung giai thich mot van dé nhu nhau nhung méi NPT lai ¢6 nhiing ky vong, mong

mudn khac nhau tir d6 thic day ho c6 nhitng hanh vi giao dich khong giéng nhau.
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Ddng thoi, néu ca hai yéu t6 trén cung ton tai thi cic giao dich trén thi trudong cang
tr& nén s6i ndi hon.

2.5. Co s& ly thuyét vé phan ing ciia NPT biéu hién qua gia va khoi hrong giao
dich véi thong tin giao dich CP cta ngwoi ndi by, nguoi lien quan va NPT
nwéc ngoai

2.5.1. Ly thuyét vé thong tin bét cin xing

Ly thuyét vé thong tin bat can xtimg dugc xdy dung boi Akerlof (1970) véi bai
bao ndi tiéng viét vé thong tin khong can xung gitta cac bén lién quan trén thi
truong 6 t6 cli dugce dang trén tap chi The quarterly journal of economics. Sau do, ly
thuyét thong tin bat can xtng dugc tng dung rong rii trong nganh tai chinh. Piém
chinh cua Iy thuyét nay 1a dé cip dén viéc cac nha dau tu hodc cac bén lién quan c6
thong tin khong dong nhat. Mot cach chi tiét hon, Pindyck & Rubinfeld (2009) md
ta 1y thuyét bat can xing thong tin 13 hién twong ma gitta nguoi ban va nguoi mua
so hitu cac mirc d6 thong tin khac nhau va ai s& hiru nhiéu thong tin hon s& ¢6 loi
hon. Piéu d6 c6 nghia rang, trong mot giao dich bén nio s& hiru nhicu thong tin s&
¢6 loi hon. Theo Pindyck & Rubinfeld (2009) thi tuy theo loai thong tin ma dan dén
hau qua véi ba dang sau: Sy lya chon nguoc (lua chon bat lo1), rui ro dao duc (tam
Iy y lai), nguoi Gy quyén — ngudi thira hanh.

Glosten & Milgrom (1985) va Glosten & Harris (1988) dua ra két luan vé tac
dong cua thong tin dugce chuyén tai vao gia chirng khoan nhu sau: Khi mot NPT dat
lénh mua (ban) thi cac nha tao 1ap thi truong vén khong nhan duge thong tin sé
danh gia kha nang 1énh d6 ¢ thé mang tin ¢ loi cho NDT, tir 46 hudng gia sé ting
(giam), nhirng ky vong va diéu chinh d6 cta nha tao 1ap thi truong s& dugc thé hién
vao gia mua (ban) trong 1énh dét cua ho ngay sau do.

Vén dé thong tin bit can xtmg dd dugc nghién ciru nhiéu trén thé gidi, chang
han nhu cac nghién ctru cia (George et al. 1991; Glosten & Harris 1988; Huang &
Stoll 1997; Leland 1979; Pindyck & Rubinfeld 2009). Cac nghién ctru nay da xay
dung cic mo hinh do luong thong tin bat can ximg va cac nhan t6 anh huong. Cac

mod hinh nay ciing da dugc nhiéu tac gia ing dung va kiém dinh trén mot sb thi
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truong ching khoan phat trién. Vi du, Van Ness et al. (2001) kiém dinh thong tin
bat can xung trén san giao dich ching khoan New York (NYSE). Puri &
Philippatos (2008) thuc hién kiém dinh trén thi trudng ching khoan London.

Trong ludn an nay, thong tin bat can ximg dugc sir dung dé giai thich cho hanh
vi ctia cac NPT nhu sau: 1)C0O kha nang cac NDT la nguoi ndi b, hodc nguoi lién
quan giao dich CP dua trén thong tin ma ho ndm gitr; ii))Cac NDT bén ngoai, von
khong c6 nhiéu thong tin, ho cho rang ndi dung thong tin dang ky giao dich cia
nguoi ndi bd va ngudi co li€n quan mang thong tin va ho thuc hién cac giao dich
theo.

Van dung 1y thuyét thong tin bat can xtng xem xét cho trudng hop dau tu CP
ciia NPT nuéc ngodi nhim nim giit ty 18 s& hitu CP trén nim phan trim dé tre
thanh CBL va chdm dit tu cach CPL tai cong ty niém yét. V4i viec NPT nudc
ngoai ding ky mua vao CP dé tr¢ thanh CPL cua cong ty, hanh dong nay 1am cho
cac NPT con lai trén thi truong cho rang NPT nudc ngoai dang so hitu nhiing
thong tin tich cuc va ky vong 16n vao trién vong cong ty va hon hét nhiing thong tin
nay chua duoc céng bd. Nguoc lai, NDT nudc ngoai ding ky ban ra CP dé khong
con la CPL, khi d6 cac NPT con lai c6 thé giai thich hanh dong nay nhung 13 mot
dau hiéu cho thay nhiing thong tin tiéu cuc vé trién vong cong ty va nhiing thong tin
nay khong phai 1a ¢6 san ddi véi cac cd dong.

Tom lai, dua vao 1y thuyét bat can xtng thong tin, viéc giao dich CP cua
ngudi ndi bd, ngudi lién quan va giao dich caia NPT nudc ngoai dé trd thanh hoic
khéng la CBL sé& lam cho cac NDT trén thi treong nghi ngd cac giao dich dé ¢o
chtra dung céac thong tin chua dugc cong bd. Do vay, NDT trén thi trudong co thé ho
s€ thuc hién cac giao dich twong tu nhu céac giao dich ctia nguoi ndi bo, nguoi lién
quan va NPT nudc ngoai dé giam thiéu cac rui ro va tim kiém loi nhuan. Do 1a
nguyén nhan tao ra cc thay doi gia CP va khéi lugng giao dich.

2.5.2. Ly thuyét tin hiéu
Ly thuyét tin hi¢u cho rang, cac hanh vi va cac quyét dinh clia ngudi noi bo

va nguoi lién quan c6 thé mang tin hi€u doi voi cac cd dong khac va ham chira
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nhirng théng tin ma cac ¢ dong khac khong c6 duge. Cac ngudi ndi bd va ngudi
lién quan dang ky mua (ban) CP ciing c6 thé dugc coi 1a mot tin hiéu truyén tai ra
thi truong. Cu thé, khi cac ngudi ndi bd va ngudi lién quan diang ky mua CP c6 thé
truyén tai tin hiéu cho thiy gia thi trudng cua CP thap hon so véi gia tri thuc.
Nguoc lai, khi cac ngudi ndi bd va nguoi lién quan ding ky ban CP c6 thé 1a mot
tin hiéu cho thiy thi trudng dang dinh gia qua cao CP cta cong ty va cao hon so voi
gia trj thuc. Cac cd dong bén ngoai c6 thé dy doan gia tri cta cong ty dua trén thong
tin dang ky mua ban CP cua ngudi ndi b6 Damodaran & Liu (1993). Tom lai, dua
Iy thuyét tin hiéu c6 thé thiy rang, khi nguoi ndi bo hodc nguoi lién quan dang ky
giao dich CP c6 thé s& dan dén su thay do6i gia va khoi luong giao dich CP trén thi
truong.

Déi voi cac giao dich ciia NPT nudc ngoai, khi ho ding ky giao dich mua
vao CP dé tro thanh CDL va dang ky ban ra dé khong con 1a CBL. Mdi truong hop
giao dich ciia NPT nudc ngoai mang theo nhiitng tin hiéu vé trién vong khac nhau
vé cong ty. NPT nudc ngoai dang ky mua vao CP dé trd thanh CPL day c6 thé coi
1a tin hiéu tot vé trién vong cong ty vi sy tham gia sdu cia NPT nudc ngoai vao cau
trac quan tri dugc ky vong cé thé cai thién nang luc quan tri, tinh minh bach, tam
nhin ciing nhu chién lugce hoat dong va tir d6 gia ting hiéu qua hoat dong cong ty.
Nguoc lai, khi NPT nudc ngoai muén giam ty 1¢ ndm giit CP dé khong con 1a CBL,
chinh sach vé quan tri ciing nhu kha ning minh bach c6 thé bi thay d6i va tir d6 1am
giam hi¢u qua hoat dong cong ty.

2.5.3. Ly thuyét thi trwong hiéu qua

Phan wng cia NDT khi doanh nghiép cong bé mét thong tin duoc giai thich
boi ly thuyét thi truong hiéu qua cua Fama (1970). Ly thuyét ndy nhan dinh rang
thi treong hiéu qua khi gia cua chiang khoan phan anh tat ca cac théng tin vé ching
khoén d6. Chinh vi thé, mot NDT s& khong kiém duoc LNBT Pindyck & Rubinfeld
(2009) tur viéc giao dich ching khoan trén thi truong. Tinh hiéu qua cuaa thi truong
dugc xem xét ¢ 3 dang: Dang yéu (weak form), gia CP hién tai da phan anh hau hét

cac thong tin trong qua khtr; Dang vira (semi- strong form), gid CP phan anh céc
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thdng tin trong qua kha va hién tai; Dang manh (strong form), gid CP da phan anh
tat ca cac thong tin trong qua kht, hién tai va ca théng tin chua duoc thong tin. Mac
du Iy thuyét thi trudong hiéu qua dugc ap dung rong réi trong céac ly thuyét vé tai
chinh, nhung c¢6 mot s nghién ctu chi ra rang thi truong 1a khoéng hiéu qua.
(Aharony & Swary 1980; Asquith & Mullins Jr 1983; Bajaj & Vijh 1995; Bernheim
& Wantz 1992; Charest 1978; Dyl & Weigand 1998; Grinblatt et al. 1984; Lie
2005; Woolridge 1982). Céc nghién ctru nay d& minh chiing su ton tai LNBT trudc
va sau ngay cong bé thang tin.
2.6. Tong quan nghién ciru trudée

Theo téng hop s6 lidu ciia Kothari & Warner (2005), tir nam 1974 dén nam
2000 di c6 565 nghién ctru sy kién dugc truyén tai trén cac tap chi cé uy tin trén thé
gidi. Trong khuon kho nghién ctru nay, luan an chi tap trung vao cac cha dé co lién
quan dén phan tng cta nha nha dau tu biéu hién qua gid va khdi lugng giao dich
CP. C6 nhiéu nghién ciru xem xét phan ing ciia NPT véi thong tin mua lai CP, chia
tach CP, chi tra CP bﬁng tién, ... dugc cong bd. Cac nghién ctru dugce thuc hién trén
céc thi truong chimg khoan khac nhau trén thé gidi. Mot sé nghién ctru dién hinh
nhu sau:
2.6.1. Nhém cac nghién ciru lién quan dén théng tin chi tra co tirc

Nghién ciru ciia Pettit (1972) cung cip bang ching thuc nghiém vé thi truong
hiéu qua phan tng cuia NDT biéu hién qua gia ca CP voi thong bao cb tic s& thay
d6i. Nnghién ctru nay dugc tac gia thyc hién trén thi truong chimg khoan New York
clia 625 cong ty trong giai doan thang 01 nim 1964 dén thang 6 nim 1968 vdi sy
kién 1a thay dbi co tirc. Két qua nghién ctru cho thay khi thay doi chinh sach ¢ tirc
thi LNBT ciing thay d6i, thong bao chi tra ¢ tirc truyén tai thong tin co gia tri.
Nhiéu nghién ctru khac vé phan tng ctia gia CP khi c6 thong béo chi tra cd tirc duoc
cong bd ciling déu cho két qua twong tu vé viéc ton tai mbi quan hé dong bién giira
ty 18 chi tra cb tirc va LNBT khi cong b thong tin. Chang han nhu cic nghién ciru:
Charest (1978) nghién ctru thi truong chiing khoan New York véi thong béao thay
d6i co tirc bang tién mat thang 01 nam 1947 thang 6 naim 1968; Aharony & Swary
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(1980) ciing 14y mau trén thi trudng chimg khoan New York nhung chi 14y mau
gdm 149 cong ty cong nghiép chi tra ¢ tirc bang tién hang qui tir giai doan qui |
nam 1963 dén qui IV nam 1976; Woolridge (1982) nghién ctru thuc hién trén 200
CP vdi 376 thong tin vé chi tra ¢ tirc tir naim 1971 dén nam 1977 trén thi truong
chirng khoan New York; Asquith & Mullins Jr (1983) da thuc hién nghién ctru trén
168 cong ty niém yét trén san NYSE or ASE tir ndim 1954 dén nam 1963; Grinblatt
et al. (1984) mau dugc chon tir thong bao chia tach va lgi tirc cd phan cho cac nim
1967-1976 cua cac Cong ty niém yét trén san giao dich chimg khoan New York;
Bajaj & Vijh (1995) nghién ctru phan tmg ctia NPT véi thong bao ¢b tirc voi mau
67.256 thong bao chia cb tirc bang trén thi truong chimg khoan New York thoi gian
tir gitra thang 7 ndm 1962 dén thang 6 naim 1987; Dyl & Weigand (1998) véi nghién
ctru vé thong tin duoc truyén tai cua viée chi tra cb tirc 1an dau vdi mau tat ca cac
cong ty trén Trung tam nghién clru gia chirng khoan (CRSP) trong khodng thoi gian
nam 1972 dén ndm 1993.

Wansley et al. (1991) thu thap dit liéu trong giai doan tir nim 1973 dén nim
1986 cua Trung tAm nghién ciru gia ching khoan ctia Pai hoc Chicago gém 14.601
mAu quan sat va phat hién ra ty suat sinh loi c6 tirc va phan tram tang giam ty 18 co
tirc c6 quan hé déng bién véi 1gi nhuan vuot mire tich Ity khi c6 thong bao thay doi
¢ tuc.

Gurgul et al. (2003) xem xét vé phan tmg cuia NPT v&i thong tin chi tra ¢ tirc
dugc cong bd. Dit lidu duge thu thap tir 22 cong ty niém yét trén thi trudng ching
khoan Ao thoi gian tir thang 1 ndm 1992 dén thang 4 nam 2002. Két qua nhan thay
rang khdi lwong giao dich ting trudc va sau ngdy cong bd thong tin. Bén canh d6
két qua nghién ciru cling cho thay viéc ting co tlrc tao ra mot phan tng tich cuc
cho thi trudng, trong khi cong bd giam cb tirc giam cb tirc tao ra mot phan ung
tiéu cuc cua thi truong, trong khi cb tic khong thay d6i dan dén gia CP ciing
khong thay doi.

Fuller (2003) tién hanh nghién ctru hanh vi giao dich caa NDT khi c6 théng

bao thay d6i co tic. Trong qua trinh nghién cuu, tac gia st dung dir liéu cua
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1.289 thong bao ting cd tirc tir nim 1994 dén nim 1998 trén thi trudng ching
khoan NYSE & My. Tac gia két luan rang quy mo cong ty, ty suét sinh lgi CP va
bién dong ty 1& ¢b tirc 6 quan hé cung chiéu véi théng bao vé su thay doi ty 16 ¢b
tuc.

Lee & Yan (2003) thuc hién nghién ctru phan ing ctia NPT trudc va sau
khi thong bao chi tra ¢ tirc. Nghién ciru xem xét dit lidu ctia 35.170 thong bao
chi tra ¢6 tic cta 1.015 cong ty tir naim 1967 dén nam 1997 trén san giao dich
chimg khoan New York (NYSE). Trong d6 gdm: 2.481 thong béo chi tra c6 tirc
ting nho hon 10%, 3.068 thong bao chi tra co tirc ting tir 10% dén 500%, 278
thong bao cb tic giam va 29.343 thong bao khong thay doi ty 18 co tirc. Két qua
nghién ctru tim duoc ty suét sinh loi ¢ tirc va phan tram thay doi ty 16 ¢ tic co
mbi tuong quan dong bién voi LNBT tich liy.

Nghién ctru cua McCluskey et al. (2006) stir dung dir liéu cta 50 cong ty
niém yét trén san ching khoan Dublin & Ireland, giai doan tir naim 1987 dén nim
2001. Nghién ctru dua ra bang ching thi trudng ching khoan cé phan Gng véi
thong bao chi tra cb tirc. Pong thoi, két qua hdi quy ciia mé hinh ciing cho thiy
su thay d6i 1gi nhuan va méi quan hé gitra 191 nhuan va ¢ tlrc co tac dong toi
LNBT.

Dasilas & Leventis (2011) nghién ctru phan tng cta gia va khdi lugng giao
dich CP voi théng tin chi tra c¢d tirc ctia cic cong ty niém yét trén san giao dich
ASE tai thi truong Athens. Mau nghién ciru bao gom 231 thong bao c¢o tirc, trong
d6 c6 129 thong béo ting co tirc, 58 thong bao giam co tirc va 44 thong bao
khong thay doi c6 tirc. Cac dit lidu vé gia va khéi luong giao dich duoc thu thap
theo ngay. Nghién ciru két luan ton tai moi twong quan dong bién giira gia CP va
thong béo ting cb tirc, twong quan nghich bién khi thong bao giam cb tirc, gia CP
khong bién dong khi cb tirc khong doi. Gidng nhu gia CP, khdi luong giao dich
trong quan cung chiéu véi théng bao thay doi ty 1é cb tirc trong qué trinh nghién
clru, tac gia phat hién thi trudng co phan ung khi cong bd thong tin chi tra o tic

biéu hién qua gia va khéi lugng giao dich. Két qua nghién ctru nhan dinh, khi co
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thong bao chi tra cd tirc ting, gid CP phan Gng ting 1én, chi tra cd tirc giam, gia CP
giam xudng va gia CP khong d6i khi ¢6 tirc khong doi.

Chen et al. (2014) xem xét giao dich cia NDT c4 nhén khi cong bd thong tin
chi tra c6 tirc & Pai Loan tir nim 2005 - 2010, két qua cho thdy c6 mbi tuong quan
duong gitra giao dich cia NPT cé nhan trudc su ki¢n va 1gi nhuan CP sau su kién
mot thang.

Tai Viét Nam, thi trudng chimg khoan tuy da hoat dong ciing kha lau nhung van
con non tré so voi cac thi truong khac. Do vdy, théng tin chi tra c¢d tirc khong chi co y
nghia quan trong dbi véi NPT trong viéc ra quyét dinh nham tdi da ho4 loi nhuan, ma
con ddi v6i nha quan 1y doanh nghiép. Viéc nim bat nhiing tic dong thong tin vé cb
tirc duoc thyuc hién nhu thé nao dén phan img ciia NPT gitp doanh nghiép tmg phod
t6t hon véi cac phan Gmg ctia NDT khi ho dua ra cac quyét dinh tai chinh. Tai Viét
Nam, tac dong cta thong tin tra cd tirc dugce cong bd duoc thue bai V6 Xuan Vinh
& Poan Thi Minh Théi (2015) véi s6 liéu dugc thu thap trén san giao dich ching
khoan Thanh phd Ho Chi Minh. Nhom tac gia da nghién ctru phan tGng ciia NPT
khi thong tin chi tra cb tlrc bang tién mit duoc cong bd. Két qua cho thay théng tin
bi 10 ri trude khi dugce thong bdo. Bén canh do, gid CP c6 phan ung boi thong thong
tin tai ngdy cong bd va sau thoi gian cong bd. N6i cach khac, V6 Xuan Vinh &
Poan Thi Minh Thai (2015) cho rang phan ng cua thi trudng 1a cham véi thong tin
cong bd. Thém vao dé, nghién ctiru cia Nguyén Thi Minh Hué (2015) nghién ctu
su tac dong ciia thong bao co tirc 1én gia CP cila cic cong ty niém yét trén S& Giao
dich Chimg khoan TP.HCM. Két qua cho thiy thi truong di phan tng tich cuc voi
thong bdo chi tra cb tire tdng va on dinh, cu thé 1a: Pdi voi thong bao tang cd tirc,
gid CP c6 xu hudng diéu chinh tang tinh tir ngay bat dau théng bao co tic cho téi
mot vai ngdy sau thong bao; nguoc lai dbi vai cac thong bao giam cd tire, gia CP ¢6
xu huéng giam trong giai doan mot vai ngay trude thong bao co tirc. Trong khi do,
viéc thong tin gitr nguyén cd tirc, thi trudng nhin chung ¢ phan tng tich cuc dugc

ghi nhan qua gié tri thu nhap bat thuong tich iy va trung binh duong.
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2.6.2. Mt s6 nghién ciru trwéc lién quan dén thong bao chia taich CP

Copeland (1979) nghién ctru vé thay doi thanh khoan sau khi chia tach CP
voi mau chon tir 25 cong ty trén thi truong ching khoan New York tir nim 1968
dén nam 1979. Két qua chi ra rang thanh khoan giam sau khi chia tach CP.
Nghién ctru cia (Han 1995) thi cho két qua nguoc lai, khdi luong giao dich ting
sau khi thdng bao chia tach CP va két luan rang thong bao chia tach nang cao tinh
thanh khoan cua CP cling nghién ctru trén thi truong chirng khoan New York tur
nim 1963 dén nam 1990. Mot sé nghién ctru khac lién quan dén chia tich CP nhu
(Ball & Brown 1968; Chen et al. 2011; Chou et al. 2005; Desai & Jain 1997,
Doran 1994; Dyckman et al. 1984; Elfakhani & Lung 2003; Grinblatt et al. 1984;
Kunz & Rosa-Majhensek 2008; Lamoureux & Poon 1987). Cac nghién clru nay
cho thay ton tai LNBT xung quanh ngay cong bd chia tach CP.

Bén canh mot s6 nghién ciru vé phan tng cuia NPT vai thong bao chi tra ¢ tuc,
bang phuong phap nghién ctru su kién trong tai chinh dé danh gia phan Ung cia
NDT voi tac dong cac su kién dugc cong bd. V5 Xuan Vinh & Phan Thi Anh Thu
(2014) nghién cru vé LNBT va tinh thanh khoan CP trudc va sau ngdy cong bd
thdng tin chia tach CP.

2.6.3. Mot s0 nghién ciru trwée lién quan dén thong tin mua lai CP

Chua (2010b) nghién ctru chinh sach quan tri doanh nghiép va quan tri lgi
nhuan thoi diém xung quanh thong tin mua lai CP cta cac cong ty niém yét trén thi
truong chimg khoan Singapore (Singapore Exchange — SGX). Mau nghién ctru gdm
¢ 455 thong bao mua lai CP giai doan tir nim 2006 dén nam 2008. Nghién ctru da
cho thdy su ton tai LNBT trung binh tich liiy dwong trong khoang thoi gian trudc va
sau sy kién va co ¥ nghia thong ké, cu thé LNBT trung binh tich lily c¢6 gia tri
1,25% giai doan [0, +1] va 1,33% giai doan [-1, +1]. Két qua nghién ctru ciing dong
thuan véi gia thuyét dong tién tu do. Két qua cho thiy rang dong tién tir do cang 16n
cang tac dong dén hanh vi mua CP quy ctia doanh nghiép.

Nghién ciru ciia Yook (2010) tai thi truong My cho thy rang hanh vi mua lai

CP c6 anh huong dai han va c6 y nghia thong ké dén gia ching khoan. Mau nghién
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cuu gé)m 9.551 su kién thong bao mua lai CP, giai doan 1994 — 2007 ctia cac doanh
nghiép niém yét trén san ching khoan Newyork (NYSE). Ngoai ra, mét s6 diém
dic trung cta doanh nghiép nhu quy mé, chi sé gia trj thi trudng trén gia tri s6 sach
cling c6 tac dong dén thi truong 1am bién dong gia CP trén thi trudng.Wu (2012)
nghién ctru anh hudng cua thong tin mua lai CP dén gia ching khoan tai thi trudng
Pai Loan. Dit liéu dugc lya chon dé nghién ctru ¢6 1.774 sy kién thong bao mua lai
CP quy cua 3.064 cong ty niém yét trén san chting khoan Pai Loan (Taiwan Stock
Exchange - TSE) giai doan tir ndim 2000 dén nim 2009. Két qua minh chimg rang
thi truong chiu sy tac dong cua thong tin thong bao mua lai CP quy, cu thé ton tai
LNBT trung binh tich liiy duong trong thoi gian tir ngay thong tin duoc cong bd dén
sau do 1 ngay 1a 1,74%.

Tuy nhién, ciing tai thi truong Chau A, Reddy et al. (2013) bang phwong phap
nghién ctru sy kién, tac gia da nghién ctru hanh vi mua lai CP cua doanh nghiép va
nhitng anh hudng dén gia CP tai thi truong An Do. Mau duogc chon gém co 64 su
kién mua lai CP trong sudt thoi gian tir nam 2008 dén nam 2009 cia cac cong ty
niém yét trén san Bombay (Bombay Stock Exchange — BSE). Két qua nghién ctru
cho théy khung thoi gian trudce sy kién va sau su kién ton tai loi nhudn bat thuong
trung binh tich iy am, tuong Ung -0,73% giai doan trudc sy kién va -1,04% cho
giai doan sau su kién tir ngay +1 dén ngay +3 déu c6 y nghia thong keé.

Hillert et al. (2016) phan tich tic dong cua sy kién mua lai CP dén thanh
khoan CP tai thi trudng ching khoan My. Mau nghién ciru bao gom 50.204 sy kién
mua lai CP quy giai doan tir nim 2004 dén nam 2010 ciia cac cong ty niém yét tai
thi trudong chimg khoan My. Két qua nghién ciru chi ra ring mua lai CP quy giup
cai thién tinh thanh khoan cua CP.

Tai Viét Nam, V3 Xuén Vinh & Trinh Tén Luc (2015b) xem xét phan ung ctua
thi truong thong qua bién dong cia gia CP ddi v6i thong tin mua lai CP quy cua cac
doanh nghiép niém yét trén san giao dich chung khoan thanh phé H6 Chi Minh.
Mau dir lidu gém c6 227 sy kién mua lai CP quy ctia 95 cong ty giai doan tir nim

2008 dén nim 2014. Nhom nghién ciru 4p dung phuong phap nghién ctru su kién,
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két qua cho thiy gid CP c6 phan tng véi thong tin mua lai CP quy nhung su phan
ung cua gia 1a cham. Ngoai ra, nghién ctru cua nhom tac gia chua phat hién hién
tuong ro ri théng tin trude thoi diém thong bao.
2.6.4. Thong tin cong bd bao cdo tai chinh ciia doanh nghiép

Ball & Brown (1968) cho rang ton tai loi nhan bét thuong khi cong bd bao cdo
tai chinh trén thi truong My, diéu nay ciing duoc minh ching bang nghién ctu ¢
cac nudc nhu nghién ciru cia Hew et al. (1996) va Liu et al. (2003) & Anh; nghién
ctru ctiia Schadewitz et al. (2005) ¢ Phan Lan; nghién ctru ciia V& Xuan Vinh & Lé
Thi Kim Phuong (2014) ¢ Viét Nam. Nhiéu nghién ciru dd xem xét phan tng cia
NDT théng qua gia CP khi bao céo kiém toan cé diéu chinh duoc cong bd nhu cac
nghién ctru duoc thyc hién dau tién & Anh, My va Uc nhu: (Baskin 1972; Dodd et
al. 1984; Dopuch et al. 1986; Firth 1978; Herbohn et al. 2007; Hsu et al. 2011,
lanniello & Galloppo 2015; Pei & Hamill 2013); ¢ Viét Nam c6 nghién ctru cta
Tran Thi Giang Tan & Lam Vil Phi (2017a).
2.6.5. Ngoai ra, con mét sé nghién ctru khac xoay quanh cac sy kién lién quan
dén thi treong chirng khoan

V6 Xuan Vinh & Lé Thi Kim Phugng (2014) nghién ctru vé bién dong thu nhap
bat thudng, tinh thanh khoan va ty suét sinh 161 CP khi cong bd bao céo tai chinh.
V& Xuan Vinh & Trinh Tan Luc (2015b) phan tich méi lién hé giita loi nhuan bat
thuong va khdi lugng giao dich bat thuong. Sau do, mot nghién ciru mé rong khéc,
V6 Xuan Vinh & Pang Biru Kiém (2016a) nghién ctru sy anh huéng cta cac giao
dich CP ctia NPT nudc ngoai dén gia CP.
2.7. Khe hé nghién ciru

Thong qua viéc hé thong va téng hop cac cong trinh nghién ctru ¢6 lién quan
dén phan tmg ciia NPT véi cac su kién tai chinh kinh té, da phan cac tic gia tap
trung dén cac su kién vé chinh sach c6 tirc, mua lai CP, thong tin loi nhuan ké toan
va duoc thue hién nhiéu tai cac thi truong phat trién noi chung va tai Viét Nam no6i
riéng (dugc tong hop tai Hinh 2.4). Tuy nhién, qua qua trinh luge khao tai liéu cac

nghién ctru trude (cac nguon tai liéu tur bai bao khoa hoc, luan van, luan an, sach
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chuyén khao,...) nghién ctru sinh chua tim thiy nghién ctru ndo dé cdp dén phan
ung cua NDT voi thong bao dang ky giao dich CP ctiia nguoi ndi bd, nguoi lién quan
va ¢ dong 16n nude ngoai dén gia va khéi lugng giao dich duogc thuc hién trén thé
gid1 va tai Viet Nam. Do vay, chu dé nay la mot khe hé hoc thuat c6 y nghia thuc

tien can dugc nghién cuu.
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Chi tra cb tirc
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2.8. Gia thuyét nghién ctru ciia luin an
Nhu nghién ctru sinh di phan tich & phan luge khao cac 1y thuyét lién quan dén
van d& nghién cau, co ban theo cac 1y thuyét néu trén (Iy thuyét thi trudng hiéu qua,
Iy thuyét tin higu va 1y thuyét bat can xing thong tin), gid va khdi luong giao dich
CP thudng s& c6 nhitng phan tng (ting/giam) khi cong b thong tin. Thém vao do,
thong qua viéc luoc khao cac nghién ciru trudce, nghién ciru sinh thay rang hau hét
két qua tur cac nghién ctru trudc ddi véi nhiéu loai sy kién khac nhau (su kién chi tra
¢b tirc, chia tach CP, mua lai CP, cong bd thong tin loi nhuan doanh nghiép.,...) déu
cho thay gid va khdi luong giao dich c6 nhitng thay d6i bat thuong xung quanh
ngay cong bo thong tin (trude, trong va sau ngay cong bd thong tin). Do dé, trong
nhién ctru ndy, nghién ciru sinh ciing cho rang gia va khdi lugng giao dich CP s& ¢
nhing thay doi xung quanh sy kién giao dich cia nguoi ndi bo, nguoi lién quan va
giao dich ctia c6 dong 16n 1a nude ngoai. Cu thé hon, nghién ciru sinh xay dung cic
gia thuyét va thyc hién kiém dinh céac gia thuyét nghién cau, cu thé nhu sau:
Thir nhat, nhom gia thuyét nghién ciru lién quan dén anh hudng cua thong tin
dang ky giao dich CP ctia nguoi ndi bo dén gia va khéi luong giao dich:
v’ Gia thuyét 1a: Gia CP tang voi sy kién ding ky giao dich mua ctia ngudi ndi bo.
v Gia thuyét 1b: Gia CP giam vdi sy kién dang ky giao dich ban cua ngudi ndi bo.
v’ Gia thuyét 2a: Khéi luong giao dich ting véi su kién cong bd thong tin ding ky
giao dich mua CP cua ngudi ndi bd.
v’ Gia thuyét 2b: Khbi lugng giao dich ting véi su kién cong bd thong tin ding ky
giao dich ban CP cua nguoi ndi bo.
Thi hai, nhom gia thuyét nghién ctru lién quan dén anh hudéng cua thong tin ding
ky giao dich CP ctia nguoi lién quan.
v’ Gia thuyét 3a: Gia CP ting voi su kién dang ky giao dich mua cta ngudi 6 lién
quan.
v’ Gia thuyét 3b: Gia CP giam voi su kién diang ky giao dich ban ctia nguoi co lién

quan
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v’ Gia thuyét 4a: Khéi luong giao dich ting véi su kién cong bd thong tin ding ky
giao dich mua CP ctia nguoi ¢6 lién quan.
v’ Gia thuyét 4b: Khéi luong giao dich ting voi su kién cong bd thong tin ding ky
giao dich ban CP ctia nguoi ¢ lién quan.
Thi ba, nhom gia thuyét lién quan dén giao dich cua ¢ déng 16n 1a nuée ngoai.
v Gia thuyét 5a: Gia CP ting vé6i su kién thong tin NPT nudc ngoai trd thanh cb
dong 16n duoc cong bé.
v’ Gia thuyét 5b: Gia CP giam véi su kién thong tin NDT nudc ngoai khong con 1a
¢ dong 16n dugc cong bo.
v Gia thuyét 6a: Khoi luong giao dich CP ting vé&i su kién thong tin NPT nude
ngodi tré thanh ¢6 dong 16n.
v Gia thuyét 6b: Khéi lugng giao dich CP ting véi su kién thong tin NPT nude
ngoai khong con 13 ¢b dong 16n.
Két luén chwong 2
O chuong 2, nghién ctru sinh da trinh bay cu thé cac khai niém, thuat ngil, van
ban phap luat lién quan dén giao dich ctia nguoi ndi b, nguoi lién quan va NPT
nudc ngodi. Quan trong nita, nghién ciru sinh ciing d trinh bay céac 1y thuyét co s
quan trong c6 lién quan dén chii dé nghién ctru. Cac nghién ctru trude b lién quan
hodc tuong tu nhu sy kién ma ludn an nay nghién ctru cling dugc nghién ctru sinh
trinh bay cu thé. Tir d6, nghién ciru sinh c6 néu ra khe hd nghién cru ma luan an
nay hudng dén nghién ciru. Thém vao d6, trong chuong nay nghién ctru sinh ciing
d3 dat ra cac gia thuyét nghién ciru cu thé cho ting van dé nghién ctru, vé6i su kién
giao dich ctia ngudi ndi bd, ngudi lién quan quan va cd dong 16n 1a nude ngoai.
Tiép theo trong chuong ba luan 4n, nghién ctru sinh s& dé cap dén phuong phap
udc luong duoc st dung trong luan an nham thyuc hién kiém dinh cac gia thuyét
nghién ctru di duoc xdy dung. Bén canh d6, mot phan quan trong khac trong
Chuong lién ké 13 nghién ciru sinh sé trinh bay cu thé cac thirc thu thap dir liéu st

dung trong ludn an nay.
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CHUONG 3
PHUONG PHAP NGHIEN CU'U VA DU LIEU NGHIEN CUU
Gi6i thiéu chuwong

Chuong nay trinh bay phuong phap udc lugng duge st dung trong luan an
dé kiém dinh céac gia thuyét nghién ctru dit ra trong chuwong 2. Trong chuong nay
nghién ctru sinh ciing trinh bay mét cach cu thé vé phuong phap thu thap xu 1y dit
lidu ciing nhu ngudn gdc cua dit liéu dé phuc vu cho cong tac nghién ciru.
3.1. Phuwong phap nghién ctru
3.1.1. Gi6i thiéu vé phwong phap nghién ciru sy kién

Viéc do luong sy anh huong cua mot su kién ddi véi nén kinh té 1a mot
nhiém vu kho khan dbi véi cac nha kinh té va cac chuyén gia tai chinh. Méac du vay,
su ra doi ctia phuong phap nghién ctru sy kién dugc xem nhu 1a mot cong cu hd tro
hiéu qua cac nhiém vu trén. Phuong phap nghién ctru sy kién di xuat hién khd sém
va dugc ap dung nghién ctru trén nhiéu linh vuc khac nhau. Theo MacKinlay
(1997), mot trong nhitng nghién cru md dau cho sy xuat hién cia phuong phap
nghién ctru sy kién trong tai chinh 1a nghién ctru ctia Dolley (1933) dang trén to
Harvard Business Review. Su kién dau tién dugc xem xét 1a tic dong cua thong bao
chi tra ¢6 tirc dén gid CP trén thi truong ching khoan. Sau d6, phuong phéap nghién
ctru bat dau trd nén phd bién c6 nhitng budc phat trién dot pha, dic biét 1a sy dong
gop cua hai nghién ciru uy tin Ball & Brown (1968) va Fama et al. (1969) dang trén
tap chi noi tiéng Journal of accounting research va International economic review.
Vién Han 1am Khoa hoc Hoang gia Thuy Dién da noi vé nhitng dong gbép cua Gido
su Eugene cho nén tai chinh hién dai thong qua phuong phap nghién ciru sy kién
“nhu 1a mot nghién ciru mé man vé phén tich thyc nghiém cac gi tri tai san”. Theo
Mitchell & Netter (1994) phuong phap nghién ctru sy kién 1a mot ki thuat théng ké
nham dy doan tac dong cua cac su ki¢n dén gia CP. Céc su kién xay ra nhu cac vu
sap nhap, cong bd vé loi nhuén,... Khai niém co ban nay nham phan bi¢t cac tac
dong cua hai loai thong tin 1én gia CP - thong tin cu thé d6i voi doanh nghiép dudi

dang cau hoi (vi dy, thong bao chia co tirc) va thong tin c6 kha ning anh huong
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rong dén thi truong gia CP (vi dy, thay dbi vé 1ai suat), phuong phap nghién ctru sy
kién nghién ctru tac dong ca vé ngan han va dai han. Theo McWilliams & Siegel
(1997), phuong phap nghién ctru sy kién 1a xac dinh xem sy bién dong bat thuong
clia gia CP co bi tac dong boi nhitng sy kién bat thudng hay khong. Trong khudn
khé ctia nghién ctru nay, phuong phap nghién ctru sy kién dwoc ing dung nhim dé
danh gia phan tng cia NDT véi thong tin giao dich CP cua NDT. Day ciing 1a mét
phuong phap kiém dinh 1y thuyét thi truong hiéu qua (thi truong hiéu qua dang vira)
thong qua sy tac dong cua céac sy kién dugc cong bd tac dong nhu thé nao dén thi
truong, phan tmg nay dugc do luong biéu hién qua gia chimg khoan.

Theo MacKinlay (1997) trong phuong phap nghién cuu sy kién duoc thuc
hién qua mot s6 budce sau:

» Chon su kién thuc hién nghién ctru;

» Chon mau doanh nghi¢p;

» Chon thoi gian cho ctra so su kién, cua so udc luong va ctra s6 sau su kién;

> Do luong phan tng ciia NPT biéu hién qua gia (dugc thé hién qua LNBT)
va/ hodc khdi lugng CP (duoc thé hién qua KLBT);

> Kiém dinh.

Phuong phap nghién ctru su kién 1a mot phuong phap kha hiéu qua thuong
duoc cac nha nghién ctru str dung dé kiém tra cac sy kién c6 anh hudng nhu thé nao
dén ca loi nhuan ciing nhu nhiing ton that trong gi tri cong ty theo nhiing phan anh
cta thi truong. Vé k¥ thuat voc luong, phuong phap nghién ctiru su kién c6 vu diém
la don gian hon so véi cac phuong phéap khac.

Mic du rat hitu ich trén nhiéu phuong dién nhung phuong phap nghién ctru
su kién cling c6 mdt s6 han ché chinh nhu sau;

Trude hét, cac gia dinh duoc sir dung trong phuong phap nghién ciru sy kién
khong phai luc nao cling dap tng dugc. Do thi truong khong hi€u qud, nhiing gia
CP dugc quan sat c6 thé khong phan anh dy da va phan anh ngay 1ap tirc tit ca cac
thong tin. Hon nira, cac sy kién c6 thé duoc du doan trong mot s6 tinh huéng, cac

su kién khong luong trude duge cung ton tai ciing co thé anh huong dén cac CP
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mau, diéu nay co thé dan dén loi nhuin CP sai 1éch. Vi vay, loi nhuan bét thuong
khong hoan toan 13 két qua cua phan tng cta thi truong d6i voi mot loai sy kién
duoc quan tam cu thé;

Th hai, ctra s6 (giai doan) dé udc luong va kiém dinh chinh xac 1a khong dé
dang dé xac dinh. Cira sb (giai doan) wdc luong rat kho kiém soat cac hiéu tng giy
nhidu khac gay ra boi cac sy kién khong phai muyc tiéu xem xét néu cac nha nghién
ctru chon giai doan udce lugng dai hodc ctra s6 su kién dai;

Tht ba, viéc lya chon mé hinh dé uéc luong lgi nhuan du kién s& c6 anh
huong dén két qua vé mirc do va tim quan trong cua lgi nhuan bat thuong. Vi dy,
sit dung phuong phap loi tirc trung binh 1a don gian, nhung né tao ra loi nhuan bat
thuong theo chiéu hudng 1én hoic hudng xudng trong thi truong ting va giam
tuong ung. Ritter (1991) cling chimg minh rang viéc sir dung cac chi sé thi trudng
khac nhau dé tinh toan loi nhuan diéu chinh theo thi truong co thé cho thiy sy khac
biét trong hiéu suat dai han. Quan trong hon, néu loi nhuan ky vong dugc udc tinh
khong chinh xéc, cac yéu té khac khong dugc kiém soat ding cach cé thé dan dén
thong tin sai 1éch trong két qua nghién ctru sy kién. Do vdy, lua chon phuong phap
dé udc luong loi nhuén bat thuong cling 1a mét viéc doi hoi co nhiéu nghién ciu
tredc va mang tinh kha thi;

Thir tu, khong phai tat ca cac CP déu giao dich mdi ngay. Giao dich it, rat it
hodc tham chi khong c6 giao dich trong giai doan udc lugng va kiém dinh 1a mét
van dé trong cac nghién curu sy kién.

Phuong phap nghién ctru nio ciing c6 han ché riéng ciia no. Péi véi phuong
phap nghién ctru sy kién tuy con nhidu han ché nhung day 1a mot phuong phap
dugc nhiéu nha nghién ctu chon va thuc hién ¢ nhiéu thi truong khac nhau. Piéu
nay dugc minh ching qua nghién ctru cua Kothari & Warner (2005). Nghién ctru
cho thiy trong giai doan tir nam 1974 dén nam 2000 trén 5 tap chi 16n 14 : Journal of
Bussiness (JB), Journal of Finance (JF), Journal of Financial Economics (JFE),
Journal of Financial and Quantitative Analysis (JFQA), va The Review of Financial

Studies (RFS) di cong bd hon 565 bai viét vé nghién ctu sy kién. (Kothari &
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Warner 2005) ciing nhan manh rang qua nhiéu nim 1y thuyét nghiéu ctru su kién tré
thanh mot phan quan trong trong kinh té tai chinh. Gén lién v&i phuwong phap
nghién ctru sy kién la kiém dinh LNBT va LNBT tich Iy.

Giai phap dé giam thiéu anh hudng cua cac su kién trung hop 13 giam kich
thudc cua ctra sd su kién. Cac ctra sd su kién tim nhin ngén tang xac suit kiém soét
cac su kién trung hop. Piéu nay da dugc xdc nhan bo1 Brown va Warner (1985).
Trong luin &n nay, nghién clru sinh lam giam tac dong cua cac sy kién trung hop
béng cach chon lgc va loai bo sy kién ¢ lién quan dén cong ty trong khung su kién
nham loai bo cac anh hudng cua su kién trung hop 1én cac loi nhuan va khéi luong
giao dich cua CP.

3.1.2. M ta chi tiét cac budc thue hién theo phwong phap nghién ctru sy kién

trong luin an

3.1.2.1. Cac sw kién dwgc nghién ctru trong luin an

Céc su kién dugc chon dé thuc hién trong ludn an bao gém:

- Thong bao dang ky mua CP cua ngudi ndi bg;

- Thong bao dang ky ban CP cuia ngudi ndi bo;

- Thong bao dang ky mua CP cua nguoi lién quan;

- Thong bao dang ky ban CP cua cua nguoi lién quan;

- Su kién NPT nudc ngoai thuc hién giao dich mua vao CP dé trd thanh CPL;

- Su ki¢n cong bd NDT nude ngoai tré thanh CDL;

- Su kién NPT nuéc ngoai dang ky ban c6 phan dé khong con 1a CBL;

- Su kién NPT nudc ngoai thuc hién giao dich ban CP dé khong con la CDL.

3.1.2.2. Ngay su kién, cira so su kién, ciia so wéc lwong va cira so sau sw kién
» Ngay su kién

Tuong Gng véi mdi sy kién da dugce chon dé thuc hién nghién ctru, ngay su
kién 1a ngay thong tin vé cac su kién duoc cong bd trén website cta s6 giao dich
ching khoan Thanh phé H6 Chi Minh, cy thé nhu sau:

Su kién thong bao dang ky mua CP ctia nguoi ndi bo 1a ngay cong bd thong

tin dang ky mua,;
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Sy kién théng bao ding ky ban CP cta ngudi ndi bo 1a ngay cong bd thong
tin dang ky ban,;

Sy kién thong béo ding ky mua CP cia ngudi lién quan 1a ngay cong bd
thong tin ddng ky mua;

Sy kién thong bao ding ky ban CP cua ngudi lién quan 13 ngdy cong bd
thong tin dang ky ban;

Sy kién NPT nudc ngoai dang ky ban c6 phan dé khong con 1a CDL 1a ngay
thong béo théng tin NDT nuéc ngoai ding ky ban c6 phan dé khong con 1a CDL;

Ngay su kién dugc chon nim trong khung thoi gian giao dich cua san giao
dich, néu thoi diém cong bd thong tin sau thoi gian giao dich qui dinh ciia S Giao
dich Chimg khoan TP Hd Chi Minh thi ngdy su kién duoc chon 1a ngay giao dich
tiép theo.

> Cira so s kién, ciia s wée lwgng va cira s6 sau sy kién

Tuong tu nhu cac nghién ctru cia Gurgul et al. (2003), MacKinlay (1997),
Ke et al. (2003), Seyhun & Bradley (1997), V& Xuén Vinh & Trinh Tan Luc
(2015b), V6 Xuan Vinh & La Ngoc Giau (2016¢), VO Xuan Vinh & La Ngoc Giau
(2016a), V6 Xuan Vinh & DPoan Thi Minh Thai (2015), Brown & Warner (1980).
Ba cura s trong khung su kién st dung dé nghién ctiru gém: 1) Cua s6 su kién duoc
chon 1a 31 ngay, tinh tir ngdy &m 15 (truéc ngdy coéng bd thong tin 15 ngay) dén
ngay +15 (sau ngay cong bd thong tin 15 ngay) bao gom ca ngay 0 (ngay sy kién),
ii) Ctra s6 u6c luong 1a 120 ngay tir ngdy am16 dén ngay am135, iii) Ctra s sau
ngay khong (ngay su kién) tinh tir ngay + 16 dén ngay +30 téng sb 1a 15 ngay.

Ctra 50 wdc lueong Crira s0 s kién Ctra =0 sau sir kién

e
L

L
L 2
r

-
L

r

0 +15 +30

r

-136 -15
3.1.2.3. Po lwdng phan \ng ciia NDT thé hién qua gia CP
Do luong phan ung cia NDT biéu hién qua gia CP va dugc xem xét qua su
t6n tai caa LNBT va LNBT tich luy.
> Loi nhuin bat thwong (ARi,t)
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Theo Brown & Warner (1980) LNBT Ia hiéu sé giit lgi nhuan thuc té so véi
loi nhuan ky vong cta CP. Trong nghién ciru nay, AR dugc tinh:
AR =R i:—E (Riy
Trong do:

R;, 12 loi nhuan ciia mot CP i tai thoi diém t duoc xac dinh nhu sau:

R,=Ln (%) V6i Py 12 gia CP i tai thoi diém t; Py, 12 gié CP i tai thoi
diém t-1.

E(R;) 1a loi nhuan ky vong. Trong khudn kho caa nghién cau nay, E(R;))
duogc tinh theo 2 phuong phép:

Phwong phap 1

Loi nhuan ky vong duoc diéu chinh boi loi nhuan cua thi truong (Rmy)
(Azevedo et al. 2014; Bildik & Gilay 2008; Bruner 1999; Ritter 1991; V6 Xuan
Vinh & Ding Biru Kiém 2014; V& Xuan Vinh & La Ngoc Giau 2016b, 2016c; V&
Xuan Vinh & Trinh Tan Luc 2015a; Weber et al. 2008). Cu thé: E (R;;) = Rt

Phwong phap 2

Loi nhuan ky vong dugc tinh toan theo hai yéu t thi truong va rai ro.
Phuong phap nay duoc tim thiy trong nhiéu nghién ciu (Bonnier & Bruner 1989;
Homan 2006; Lummer & McConnell 1989; Schipper & Thompson 1983; Small et
al. 2007; V4 Xuan Vinh & Dang Buu Kiém 2014; V6 Xuén Vinh & La Ngoc Giau
2016b, 2016¢, 2017a; V& Xuan Vinh & Trinh Tan Luc 2015a).

ERiD=0it+BitRmt

Céc tham sb o;, va Bi; duoc tinh toan trong khoang thoi gian cua cira s6 udc
luong st dung phuong phap hoi qui OLS.

Ngoai ra, udc luong vé loi nhuan ky vong con duoc tinh toan theo nhiéu
phuong phap khac nhu: Duya trén LNTB (Lambertides 2009), dua trén md hinh
CAPM (Enpenlaud et al. 2001), dya rén mo hinh Fama — French (Dutta & Jog
2009). Tuy nhién, d6i véi phuong phap nghién ctru sy kién thi hai phuwong phap wdc
luwong lgi nhuan ky vong nghién cuu sinh su dung trong luan an nay dugc su dung

nhiéu nhat trong cac cdng trinh nghién cuu.
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> Loi nhuan bat thwong trung binh (AARt)
LNBT trung binh (AAR;) vao ngay t duoc tinh theo cdng thuc sau:

N
1
Ni=1

vé6i N 12 sé cac quan sat, AR;, 1a LNBT cua ching khoan i vao ngay t.
> Loi nhuin bit thuwong trung binh tich luy CAAR (t; t,)
CAAR(t; t,) 1a LNBT tich liiy trung binh 1a t6ng ciia cac LNBT trung binh
trong mot giai doan (ty t), dugce tinh nhu sau:

t2
CAAR (t1,£2) = 2 AAR,
t1

vé6i khung thoi gian (t1, t2) bao gom cac khung thoi gian quan tdm trong dai truéc
cong bd thong tin 15 ngay va sau ngay céng bé thdng tin 30 ngay [—15, +30].
3.1.2.4. Po lwong phan tng ciia NDT thong qua khdi lwong giao dich
Po ludng phan tng cia NDT thong qua khéi lugng giao dich dugce danh gia bang
su ton tai cua KLBT va KLBT tich luy.

> Khdi lwgng giao bat thwong
Luan an st dung phuong phap nghién ctru twong tu nghién ctu caa Gurgul et al.
(2003) dé xac dinh khéi lugng giao dich bat thuong. Cu thé, khdi lugng giao dich
bat thuong cua cong ty i vao thoi diém t dugc tinh theo cong thic:

AVi;=log (it) ~E [log (34)]X]

Vi
Vm Vit
Trong do6: Vi, la khéi lugng giao dich ciaa CP cua cong ty i tai thoi diém t;

V12 khéi lwong giao dich CP cua toan thi truong tai thoi diém t, ‘:’—‘t la ty 18 khoi
m,t

luong giao dich cua CP i vai khdi luong thi truong vao thoi diém t. E[.] 12 khoi
luong ky vong, twong ty nhu (V6 Xuén Vinh & La Ngoc Giau 2016b, 2016¢) dugc
xéac dinh bang gia tri trung binh cta ty 1& khéi lugng giao dich trong ctra s6 du bao t
[-75,-16].
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3.1.2.5. Céc phwong phép kiém dinh

> Kiém dinh tham s

Phuong phap kiém dinh nay duoc tim thiy trong cac nghién ciu (Bajo 2010:

Brown & Warner 1985; V5 Xuan Vinh & Ping Buu Kiém 2014; V& Xuan Vinh &
Doan Thi Minh Thai 2015; V6 Xuan Vinh & La Ngoc Giau 2016b, 2016c, 2017b,
2017a; V& Xuan Vinh & Trinh Tan Lyc 2015a). Kiém dinh t-test thi cac mau kiém
dinh phai tuan theo quy luat phan phdi chuan.
Kiém dinh LNBT:

t-test vao ngay t dugc tinh nhu sau:

AAR,

tstat = ————
S(AAR )

trong do,

AAR, = %Z N (AR, N 14 sb quan sat

-16
_ 1 .
= —_— _ 2
S (AAR,) 119 z (AAR, AAR)
-135
-16
AAR = 1 Z AAR
120 t
-135

S(AAR,) d léch chuan cua LNBT duoc tinh cho 120 ngay trudc khung
su kién.
Kiém dinh UNBT tich liiy
CAAR (t4,t3)

O CAAR (tq,tp)

Cross —

cu thé duoc tinh nhu sau,

~ 1 _
O CAAR (¢, 1)) = \/N ) X1 (CAR;(ty,t;) — CAAR(ty, 1)) ?;

trong do:

N la s6 cac quan sat;
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d 1a s6 bac ty do; CAR; (t;,t,) 1a LNBT tich liiy cua quan sat i trong khung
thoi gian [t1, t2];
CAAR (t4, ty) Ia LNBT tich luy trung binh trong khung thoi gian [ t1,¢2 .
> Kiém dinh phi tham s
Trong truong hop cac mau khong c6 phan phéi chuan, phuong phap kiém dinh
phi tham sb thuong duoc st dung. Do viy, song song véi viée ap dung phuong
phéap kiém dinh tham s, phuong phéap kiém dinh phi tham sd, cu thé 1a phwong
phap kiém dinh dau Sign test, s& duogc tac gia st dung trong ludn an nay. Tuong ty
Bajo (2010) va V& Xuan Vinh & Pang Biru Kiém (2014),
(w—Np)
VNP (1 -p)

trong d6: w 1a tong sb cac quan sat co LNBT duong trong ngay su Kién ctia mau

Z value =

nghién ctru; N 12 tong sd quan sat trong mau nghién ctru; va p 13 phan LNBT duong
v6i gia thuyét khong duoc xac dinh 14 120 ngay trong khung thoi gian du bao. Cu
the, p duoc tinh:

N t=-135
P=N Xizo 2.
i=1 t=-16

. _{ 1néu AR;; > 0
7l 0cho con lai
3.2. Dir liéu phuc vu nghién ciru
3.2.1. Nguén dit liéu
Luan 4n nay dir liéu duoc chon tir cac cong ty niém yét trén SO giao dich

chtng khoan Thanh phé Ho Chi Minh trong khoang thoi gian tir 2008 dén 2015.

Dir lidu vé cac thong sd tai chinh nhu thong khdi lwong giao dich cua timg
CP, gia giao dich ctia tmg CP va chi s VN-Index dugc thu thap trén trang website
cua Vietstock (http://vietstock.vn).
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3.2.2. Cach thirc thu thap dir li€u

Trong luan an, cac sy kién dugc nghién ctru sinh sit dung hoan toan la dir
liéu so cép, cac bude duogc li¢t ké sau day dugc sir dung dé thu thap dir li€u nghién
clru:

Budc 1, truy cép vao trang thong tin tong hop cua cac to chirc niém yét trén
website ctia S giao dich ching khoan TP. HCM (https://www.hsx.vn) dé thu thap
sb liéu phuc vu cho nghién ctru.

Budc 2, chon va tai thong tin. Nghién ctru sinh chi chon va tai nhitng thong
tin c¢6 lién quan dén giao dich CP cua nguoi ndi bo (c6 dong ndi bd), ngudi lién
quan va giao dich cta c6 dong 16n nudc ngoai. Sau khi tai vé, nghién ciru sinh thuc
hién thu thap cac thong tin bao gdm: Pdi tuwong ding ky giao dich (nguoi nodi
bd/nguoi lién quan/cé dong 16n nudc ngoai); sé lugng c6 phan ding ky mua, ban;
thoi diém dang ky mua ban;...

Budc 3, xac dinh ngay sy kién. Nghién ctru sinh xem xét thoi gian (ngay,
gid, phut) cong bd thong tin trén trang website ciia S¢ giao dich chting khoan TP
.HCM Ia ngay ma sy kién duogc cong bd dai chung. Sau d6, nghién ctru sinh chon
ngay su kién cho thong tin cho phu hop, cu thé nhitng ban tin nao céng bd vao ngay
nghi cua thi truong (Lé, Tét, Thi bay, Chu nhat,...) thi ngay su kién s€ dugc tinh
cho ngay hém sau. Thém nita, nhitng ban tin nao cong bd vao gio nghi cua thi
truong (sau 15 gio chiéu) thi ngay su kién cling s& duoc tinh cho ngay ké tiép.

Budc 4, loai trir cac su kién khong dat. Sau khi xac dinh duoc ngay su kién,
nghién ctru sinh tién hanh loc dit liéu, nhirng su kién nao khong théa man cac ti€u
chi s& bi loai ra khoi miu. Tiéu chi cu thé: Su kién duoc chon dap ung du sb ngay
giao dich trudc ngay cong b thong tin (ngay su kién) 1a 136 ngay giao dich va du
30 ngay giao dich sau ngay cong b thong tin. Viéc dap tmg theo tiéu chi ndy nham
dé théa man cac wdc luong lgi nhuan ky vong ciing nhu tinh toan cac LNBT trong

khung sy kién xem xét.
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Vi du cu thé vé cach thirc thu thap thong tin sy kién & mot ban tin lién quan
dén giao dich cia Ong Mai Quang Liém 12 ngudi ¢6 lién quan Cong ty C6 phan Sira
Vi¢t Nam (VNM) nhu sau:
https://www.hsx.vn/Modules/Cms/Web/NewsByCat/dca0933e-a578-4eaf-8b29-
beb4575052¢c57fid=6d1f1d5e9e6c4fb593077d461e5155e7

Titr rrid chikag khodn hiiQ DIENDAN MY

S0 Giao Dich Chimg Khoan

HOSE Thanh phd Ho Chi Minh

A

ﬁ HoSE San pham/Dich vy Tin tdng hap Niém y&t Thanh vién Dir liéu Giao dich LETE]

Tingly 07072055 Binngy 07072005 B

Bigu kién tim kigm khdng duc vt gua 5 ndm

12
Ngay tao Tigu dé bai viét

070772015 3:23:00 CH CLL: Bién han hop BHBCD thdny nién nam 2015
07/07/2015 3:21:00 CH HHS: Quyét dinh v& vigc phé duyét phiveng an chuyén niweng ¢ phan Cong ty C6 phan Budng Bién Hoa
07/0712015 3:19:00 CH NHS: Thdng bao giao dich 6 phiéu clia CBNE Pham Cao Son

07:07/2015 1:18:00 CH VNM: Thing bao giao dich cd phigu cia ngwdi cd lién quan dén CONB Mai Qua@

070712015 :17:00 CH PXT: Bo ca0 vé thay ddi st hiu ciia co dang l6n Lé Phong Hiu

070772015 1:16:00 CH HOC: Ban caove s& hiku ciia cd ddnyg Ién Mutual Fund Elite (Non-Ucits)
07/07/2015 1:14:00 CH BCI: Thang bao giao dich co phiéu clia td chike 6 liéh quan dn CONB Cong ty Dau tu T4 chinh N Neée TPHCM
071072015 1:13:00 CH PXL: Thong hao ky hop dong kiém toan BCTC nam 2015

070712015 1:12:00 CH HU1: Nghi quyst HBOT vé viéc tra co tie nam 2014



https://www.hsx.vn/Modules/Cms/Web/NewsByCat/dca0933e-a578-4eaf-8b29-beb4575052c5?fid=6d1f1d5e9e6c4fb593077d461e5155e7
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CONG HOA XA HOI CHU NGHIA VIET NAM
Doc lip ~ Ty do — Hanh phic

| TP HCM. ngdy 06... thing 07 ndm.. . 2015...

= — L’ ' THONG BAO GIAO DJCH CO PHIEU NGUOI CO LIEN QUAN
. 2 SO
'“l'»\..,b & AFLAS

.‘ Kinh gui: - Cy(b;AnChcm.kholn Nhé auéc
Y. GS A | - 50 Giao dich Ching khodén 1p Hd Chi Minh
) = - Céng ty C& phiin S0 Viét Nam

|

I. Tén ob ahin/td chie thyc hién giao dicle: Mai Quang Lism

- S6 CMND/sd b6 chidu (Sé GPDKDN -néu ki té chirc):

- Quéc tich: Viét aam

- Dja chl

- Dién thogi lidn hé: Fax: Emuail.

- Chitc v hign nay tai t8 chirc nidm y#t- trendng bd phin khich hing dic biée phoay kinh doanh
hi¢n 35.3 d&iﬁ‘;‘aﬂ:’f:&b&:& :(u:l ‘éi.'.“{i?.."‘“ PR CE T i (005 V04 g oy O St

- §6 CMND/s8 1) chide

- Quic tich: Viét nam

- Dia chi:
- Dign thogi lign hé: Fax: Email-
= u: Chirc vy hifn nay tgi th chire nilm ydt: Chd tich HDQT kibm TGD cdag ty CP s¥a Viét nam-
A&

- Mdi quan hé cda ci nhin thye hifn giao dich véi nhiln sy cha chét em rudt

- §& lugng, 1y 1§ ob phidu nbin sy chi chét dang nim gie: & biu 68 nhin 2.7 :
) ¢ s n 8 nhiin 2.718.576 cé phidu

3. MA ching khoén giso dich: VNM

4. S8 i khoan gian dich ¢ cb phidu ndu tpi mpe 3

5. S8 luong, ty 18 3 phifu nkm i trude khi thee bign gizo dich:214 860 cd phida chidm 0.021%

6 S8 luong cd phidu ding ky bkn:214.860 b phidu

7. 86 lugng. 1y I cb phifu dy kidn ndm gid sau khi thye hién giao dich-0 cb phifu chifm 0%
8. M?c dich thye hién giso dich: gidl quydt tdi chinh ¢4 nhin

9. Phurong théc giso dich: khop nh vi thda thudn

10. Thai gian dy kida thyc hién giao dich: tir ngay 10/07 /2015 dén nady 08082015

Thong bao giao dich CP ctia nguoi lién quan dugc tai tir Website cua s& Giao
dich Chimg khoan Hd Chi Minh lic 15 gid 36 phat ngay 10/4/2019.
Su kién Ong Mai Quang Liém théng bao giao dich CP cua ngudi cé lién
quan Cong ty C6 phan Sita Viét Nam duoc cong bd luc 1gid 18 phit chiéu ngay
07/7/2015 nam trong thoi gian giao dich nén nay sy kién dugc chon la ngay
07/07/2015.
S6 lwong dang ky giao dich ban duoc ghi cu thé trong thong bao 1a 214.860
¢6 phiéu chiém 0,021% sb lugng CP dang luu hanh.
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Ddng thoi, sy kién giao dich nay dap umg du sé ngay giao dich trudc ngay
cong bd thong tin (ngay su kién) 1a 136 ngay giao dich va du 30 ngay giao dich sau
ngay thdng tin duoc cong bd. Sau khi thuc hién thu thip dir liéu nhu cac budc trén,
toan bo mau nghién ciru trong giai doan 2008 dén 2015 duoc tong hgp nhu bang 3.1
bén duoi.

Biang 3.1. Thong ké mé ta sy kién dwoc nghién ctru trong luin an

Nguwoi lién Ngudi lién Z an
\e a1 A Co dong
quan quan Nguwoi ngi bo nuée noodi
Nim 1a to chirc la c& nhan 8 Céng

mua | ban mua | ban | mua | ban | mua | ban

vao ra vao ra | vao ra vao ra
2008 24 32 11 25 14 25 1 3 135
2009 30 56 27| 82 50| 147 4 5 401
2010 38 54 36| 131 84 | 187 7 28 565
2011 23 27 34| 81| 189| 121 11 29 515

2012 23 21 32| 110| 169| 139 16 10 520
2013 37 56 29| 119| 134 | 196 35 1 607
2014 50 80 40| 185| 135| 250 34 2 776
2015 24 33 22| 37 78 71 28 4 297

Cong 249 | 359 231 | 770 | 853 [1.136| 136 82 3.816

Nguon: Tong hop ciia nghién ciru sinh.
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CHUONG 4
PHAN UNG CUA NPT VOI THONG BAO PANG KY GIAO DICH CP
CUA NGUOI NOI BO
Gi6i thiéu chuwong
Chuong nay trinh bay két qua kiém dinh phan ung cua NDT théng qua
bién dong khéi luong giao dich va gia ching khoan véi su tac dong cia thong
bao dang ky giao dich CP cua nguoi ndi bd. Cac su kién duoc xem xét trong
Chuong nay bao gdbm: Thong tin dang ky mua CP ctia ngudi ndi bd; Thong tin ding
ky ban CP cta ngudi ndi bd ciia cong ty niém yét trén So Giao dich Ching khoan
Thanh phé H6 Chi Minh trong thoi gian tir ndm 2008 dén nam 2015.
4.1. Phan ng ciia NPT biéu hién qua gid CP va khdi lwong giao dich CP khi
thong bao diang ky mua CP cia ngwoi ndi bo

Trong ndi dung nay phuong phap uéc lwong LNBT duoc ap dung bang 2
phuong phép bao gom: Phuong phap loi nhudn dugc diéu chinh theo thi truong
(market adjusted) va phuong phap loi nhuan duoc diéu chinh theo rui ro va thi
truong (market and risk adjusted). Hinh 4.1 cho thay két qua c6 su tuong dong gitta
hai phuong phap tinh loi nhuan bat thuong néu trén. Do vay, tac gia chi trinh bay va
str dung phuong phap uéc luong LNBT diéu chinh theo thi truong dé phan tich va
danh gia.

Két qua bén trai cia bang 4.1 minh ching su ton tai lgi nhuan bat thuong
duong ¢ ngay su kién va hai ngay sau ngay su kién, (AAR [0] : 0.61%; AAR [1] :
0.38% v6i mirc y nghia théng ké & mic 1% va AAR [2] : 0.19% v&i muc nghia
thong ké & muc 5%). Nhu vay, thong tin duoc truyén tai trong thong bao ding ky
mua CP cua ngudi ndi bo dugc xem la thong tin tdt ddi véi thi truong biéu hién qua
viéc thi trudng da phan tng tich cuc véi thong tin nay, gia CP két thuc xu thé giam
(AAR hau hét déu co gia tri am tir ngay [-15] dén ngay [-1]) va bit dau ting tir ngay

cong bo thong tin ddng ky mua CP ciia ngudi ndi bo.
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So sanh l¢i nhuin bit thuéng trung binh (AAR)
0.80%

0.60%

0.40%

0.20%

0.00%

-0.20%

-0.40%

=B= AAR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguon: phu luc 1

Hinh 4.1 LNBT trung binh trong khung sw kién khi thong. bao dang ky
mua CP cta ngudi ni bo

Két hop véi viée gia CP lién tuc giam trudc ngay cong bd thong tin mua CP
ctia ngudi ndi bd, LNBT déu am va ton tai LNBT tich lily am ¢ khung thoi gian nay
(CAAR [-15;-1] : -1.39%, v6i mirc ¥ nghia 13 1%). Diéu nay cho thiy, nguoi ndi bo
thuc hién hanh vi mua vao CP nhu 1a mét chién lugc quan trong dé gép phan ngin
chin da giam gia cta CP trén thi trudng, biang ching 1a cac LNBT da s6 déu duong
sau ngay cong bd thong tin, dac bi¢t cac 1gi nhuan bat thuong tich iy & khung thot
gian sau ngdy cong bd thong tin déu duong véi ty 1& cao (CAAR [0;15] : 1.57%;
CAAR [0:30] : 1.61% déu c6 mirc ¥ nghia thong ké 1%). Ngoai ra, két qua ciing
cho thay thi truong di khong phan ng hét thong tin duoc truyén tai trong ngay
cong bé ma con tiép tuc phan Gmg qua cac ngdy sau d6, diéu nay cho thdy thi truong
chtng khoan Viét Nam khong hiéu qua ¢ dang vira cta 1y thuyét thi trudng hiéu
qua. Thém vao dé, v6i két qua trén ciing chua tim thay bing chimg thong ké nao thé
hién qua gia CP cho viéc r0 ri thong tin ddng ky mua CP cta ngudi ndi bo va gia CP
c6 xu hudng giam lién tuc trude ngay cong bd thong tin 1a do tac dong cia cac yéu
t khéc trén thi truong.

Phan g ctia nha dau tu thdng, qua khdi lugng giao dich bat thuong véi
thong bao ding ky mua CP cta nguoi ndi bd dugc thé hién & bang 4.1 phan bén

phai. Qua bang két qua cho thay khdi luong giao dich ting ngay trudc ngay thong
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bao ding ky mua CP (viéc nay dugc minh chimg qua viéc ton tai khéi lugng giao
dich bat thuong duong voi AAV [-1] : 0.11; v&i muc ¥ nghia théng ké 14 5%). Khoi
luong giao dich tang cao vao ngay thong bao (AAV [0] : 0.24 v6i mirc v nghia
thong ké 13 1%); két hop v6i phan tng ctia gia CP ting tai ngay thong bao (AAR [0]
: 0.61% véi mirc y nghia thong ké 1a 1% ) cho thiy rang thi truong phan tng tich
cuc véi thong tin mua CP cua ngudi ndi bo thé hién qua vi¢c tang tinh thanh khoan
di kem véi viéc tang gia CP.

Khéi luong giao dich ting d6t bién vao ngay ding ky mua vao CP cua ngudi
noi bo cho théy cac NDT khéc trén thi truong da thyc hién céc giao dich theo nguoi
n6i bo; va khéi luong giao dich tang di kém theo 1 sy ting gid CP cho thiy bén cau
cta thi truong chiém wu thé. Bang ching nay ung ho lap luan cia 1y thuyét bat can
xung thong tin va 1y thuyét tin hiéu. Do bat can x(mg thong tin nén thong tin ding
ky mua vao CP ctia nguoi ndi bd duge NPT bén ngoai xem nhu 13 tin hiéu truyén
tai trién vong t6t dep ciia cong ty. Pong thoi, viéc ding ky mua vao CP cta ngudi
n6i bo co thé cho thay gia CP dang bi giao dich thap hon so véi gia tri that, tin hiéu
nay lam cho cac NPT khac tich cyc mua vao CP nhiéu hon. Lap luan nay duoc
ciing ¢ hon nita khi ma sau ngay thong bao, khdi lugng giao dich bat thuong va
LNBT tiép tuc ton tai & cac ngay [1], [2] va tham chi khdi lugng giao dich ting bat
thudng cho t&i ngay [13], ciing nhu khdi lugng giao dich trung binh ngay cua khung
thoi gian sau thong bao 16n hon trude thong bao (MAAV [0;15] : 0.15 > MAAV [-
15;-1] : 0.00).

Bang 4.1 Két qua kiém dinh LNBT va KLBT véi su kién thong bao ding ky

mua CP cta nguwdi ngi b

- Lgi nhuan bat thuong Khéi lwgng bat thuwong
AAR1 T stat Z-value AAV T stat
-15 -0.01% -0.07 -0.15 0.02 0.30
-14 -0.10% -1.05 -0.84 -0.02 -0.46
-13 -0.06% -0.63 -0.77 -0.01 -0.25
-12 -0.14% -1.54 -0.91 -0.02 -0.35

-11 -0.06% -0.60 -2.21** -0.01 -0.18
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Loi nhuin bat thuwong

Khdi lwgng bit thuong

T AAR1 T stat Z-value AAV T stat
-10 -0.03% -0.34 -0.50 -0.02 -0.32
-9 0.03% 0.37 -0.08 -0.02 -0.34
-8 -0.04% -0.43 -0.50 -0.07 -1.43
-7 -0.20% -2.12** -1.8* 0.01 0.21
-6 -0.12% -1.29 -1.11 -0.06 -1.21
-5 -0.20% -2.12** -1.25 0.00 -0.10
-4 -0.22% -2.41** -2.35** 0.03 0.69
-3 0.01% 0.06 0.40 0.04 0.72
-2 -0.17% -1.86* -0.91 0.06 1.23
-1 -0.08% -0.89 0.40 0.11 2.13**
0 0.61% 6.53*** 5.41%** 0.24 4,83***
1 0.38% 4,12%** 3.97*** 0.15 2.95%**
2 0.19% 2.08** 2.25** 0.13 2.68***
3 0.07% 0.79 1.63 0.20 4,05%**
4 -0.01% -0.11 -0.15 0.18 3.54***
5 0.16% 1.69* 1.43 0.08 1.52
6 0.13% 1.43 2.32** 0.21 4,1%**
7 -0.05% -0.56 1.57 0.17 3.38***
8 0.02% 0.19 -0.15 0.12 2.44%*
9 -0.05% -0.57 -1.53 0.17 3.31***
10 0.10% 1.03 1.98** 0.23 4,52%**
11 0.03% 0.28 -0.15 0.16 3.1%**
12 -0.04% -0.40 -0.36 0.13 2.66***
13 -0.05% -0.48 -1.73* 0.08 1.65*
14 0.00% -0.03 -0.56 0.03 0.68
15 0.08% 0.81 1.57 0.08 1.55
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] -1.39% -3.57*** -2.97*** 0.00 0.07
[0;15] 1.57% 4.51%** 3.63*** 0.15 4.04***
[0;30] 1.61% 3.5*** 2.73%** 0.08 2.11**
[-15;15] 0.17% 0.33 0.81 0.08 2.57**

*hok k% % fiyong g voi mire ¥ nghia 1an luot 1a 1%:; 5%:; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
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Dé phan tich rd hon anh hudng cua théng bao ding ky mua CP cia ngudi noi
bd dén gia va khéi luong CP, mau duoc chia nho thanh hai nhém bao gdm nhém
dang ky mua it voi ty 16 dang ky mua thap hon so véi ty 1& cua trung vi miu va
nhém ding ky mua nhiéu véi ty 1¢ dang ky mua nhiéu hon so véi ty 18 cta trung vi
mau.

4.2. Phan tng ciia NDT biéu hién qua gia CP va khdi lweng giao dich véi théng
bao diang ky ban CP ciia nguwoi ndi bo véi cac ty 1€ mua khac nhau

Bang 4.2 trinh bay két qua kiém dinh Phan tng ctua NPT véi théng bao ding
ky giao dich mua CP cua nguoi ndi bo truong hop mua it. Phan ing cua gia CP
twong tu nhu trudng hop xem xét cho toan bd mau, LNBT am ton tai hau hét & cac
ngay trudc ngay su kién nhu [-7], [-5], [-4], [-2] va [-1]. Tai ngay su kién, mac du
LNBT duong nhung chua c6 ¥ nghia théng ké. Sau ngay su kién, ton tai LNBT
duong tai cac ngay [2], [5] va quan trong 1a cac AAR tir ngay [0] dén ngay [6] déu
c6 gia tri duong. Ham y cia két qua nay twong tu nhu trén, néi cach khac, thong tin
dang ky mua vao ciia ngudi ndi bd mic du ty 1¢ ding ky thap nhung van c6 tac dung
ngin chin sy sut giam gid ching khodn va truyén tai tin hiéu tich cyc ra thi trudng.
Xem xét thém vé khoi luong giao dich, thanh khoan cua CP dugc cai thi¢én dang ké
tur ngay trude (ngay [-1]), trong (ngay [0]) va sau ngay su kién ([2], [3] va [6]).
Bang 4.2 Két qua kiém dinh LNBT va khéi lwong giao dich bat thwong véi

thong bao ding ky mua CP cia nguwoi ndi by thugc nhom dang ky mua it.

Loi nhuén bat thuong Khoi lwong bat thuong

T

AAR1 T stat Z-value AAV T stat
-15 -0.07% -0.58 0.28 0.00 0.07
-14 0.04% 0.36 -0.59 -0.07 -1.20
-13 -0.12% -1.01 0.86 0.01 0.16
-12 0.01% 0.08 -0.01 -0.05 -0.96
-11 -0.05% -0.47 1.74* -0.01 -0.23
-10 -0.13% -1.16 0.48 -0.07 -1.21
-9 0.00% 0.00 -0.01 -0.06 -1.04

-8 -0.11% -0.95 0.38 -0.16 -2.8%*F*
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Loi nhuén bat thwong Khéi lrgng bét thuwong

! AAR1 T stat Z-value AAV T stat
-7 -0.29%  -2.53** 1.64 -0.07 -1.27
-6 -0.16% -1.38 2.03** -0.11 -1.99**
-5 -0.23% -2x* 2.03** -0.07 -1.18
-4 -0.20% -1.75* 1.15 0.02 0.34
-3 -0.04% -0.35 0.18 0.00 0.01
-2 -0.30%  -2.6*** 1.06 0.09 1.59
-1 -0.21% -1.83* 0.77 0.12 2.08**

0 0.12% 1.08 -1.27 0.11 2.01**

1 0.31% 2.72*** -2.63*** 0.08 1.33

2 0.03% 0.22 0.18 0.16 2.8%**

3 0.02% 0.18 -1.66* 0.13 2.34**

4 0.16% 1.35 -0.88 0.04 0.64

5 0.25% 2.15** -1.08 0.05 0.79

6 0.12% 1.06 -2.05** 0.14 2.39**

7 -0.03% -0.26 -1.08 0.05 0.90

8 0.02% 0.17 -0.11 0.03 0.57

9 -0.05% -0.41 1.25 0.04 0.63
10 -0.01% -0.12 -0.98 0.13 2.33**
11 0.09% 0.75 -0.59 0.05 0.87
12 0.04% 0.38 0.18 0.03 0.52
13 -0.04% -0.36 0.67 0.08 1.32
14 0.14% 1.19 -0.20 -0.05 -0.92
15 0.21% 1.85* -1.46 -0.01 -0.18
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] -1.86% -4.03*** -4.86*** -0.03 -0.75
[0;15] 1.38%  3.08*** 1.25 0.07 1.46
[0;30] 1.33% 2.23** 0.67 0.00 0.10
[-15;15] -0.49% -0.80 -1.95* 0.02 0.52

ok kk: % fiyone (g v6i mire ¥ nghia 1an luot 13 1%: 5%: 10%.
Nguon: Nghién citu sinh tong hop trén két qua tinh todn.
Ghi chi: Mua it 1a cac quan sat c6 ty 1€ dang ky nho hon gié tri trung vi ctia

mau va mua nhiéu 13 cac quan sat co ty 1& ding ky 1én hon gia tri trung vi ctia mau.
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Bang 4.3 trinh bay két qua kiém dinh phan tmg cua thi trudng voi thong bao
ding ky giao dich mua CP cua ngudi ndi bd trudng hop mua nhiéu. Két qua cho
thiy, v6i thong bao ding ky mua vao CP cang nhiéu cang 16n, LNBT ton tai xung
quanh ngay su kién cang cao bing chimg 1a LNBT tir ngay [0] dén ngay [3] cua
bang 4.3 déu 16n hon so véi bang 4.2. Piéu nay ciing twong tu dbi véi khoi lwong
giao dich, thanh khoan CP duoc cai thién dang ké hon so voi truong hop diang ky
mua it. V6i su kién ddng ky mua nhiéu ctia ngudi ndi bd ¢6 nhirng anh huéng manh
mé va tich cuc d6i voi gia va khdi luong giao dich. Két qua nay cang ung ho ly
thuyét bat can xtng thong tin va 1y thuyét tin hiéu.

Bang 4.3 Két qua kiém dinh LNBT va khoi lwong bat thwong véi sy kién thong

bao ding ky mua CP ciia ngwoi ndi b véi ty 16 mua nhiéu.

T Lgi nhuan bat thuong Khoi lwgng bat thuwong
AAR1 Tstat Z-value AAV T stat
-15 0.03% 0.23 0.02 0.08 1.22
-14 -0.27% -2.02** 1.96** 0.00 0.01
-13 -0.01% -0.08 0.02 -0.04 -0.51
-12 -0.27% -1.96** 0.99 0.01 0.16
-11 -0.06% -0.43 1.29 0.02 0.30
-10 0.07% 0.52 -0.27 0.05 0.67
-9 0.04% 0.28 0.41 0.00 -0.04
-8 0.02% 0.14 0.61 0.03 0.37
-7 -0.12% -0.88 0.99 0.10 1.48
-6 -0.08% -0.59 -0.17 -0.04 -0.64
-5 -0.15% -1.10 -0.07 0.08 1.16
-4 -0.21% -1.54 1.77* 0.03 0.45
-3 0.02% 0.13 -0.36 0.06 0.93
-2 -0.05% -0.38 0.12 0.02 0.25
-1 0.02% 0.12 -1.04 0.09 1.32
0 1.07% 7.92*%**  -6.09*** 0.37 5.32%**
1 0.47% 3.48*** -3.08*** 0.21 3.1%**
2 0.36% 2.67*** 3. 37*** 0.11 1.55
3 0.15% 1.14 -0.65 0.27 3.96***
4 -0.22% -1.60 0.90 0.33 4.72%**
5 0.09% 0.65 -1.14 0.08 1.15
6 0.16% 1.15 -1.63 0.26 3.81***
7 -0.08% -0.57 -0.95 0.27 3.89***
8 0.00% 0.01 0.61 0.23 3.27%**
9 -0.04% -0.26 0.22 0.27 3.86***



o1

T Loi nhuin bat thuong Khéi lwgng bat thuwong
AAR1 Tstat Z-value AAV T stat
10 0.22% 1.66* -2.01** 0.30 4.34***
11 -0.08% -0.55 0.61 0.24 3.47***
12 -0.13% -1.00 0.12 0.28 4.05***
13 -0.05% -0.36 1.67* 0.17 2.41**
14 -0.13% -0.96 1.19 0.15 2.13**
15 -0.04% -0.30 -0.56 0.17 2.41**
Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] -1.02% -1.65*  -2.01** 0.03 0.71
[0;15] 1.77% 3.35%** 1.58 0.23 4.01***
[0;30] 1.89% 2.67*** 0.70 0.18 3.02%**
[-15;15] 0.75% 0.88 0.41 0.14 2.88**

*hkk k%% fiong ing vi mire ¥ nghia 1an luot 1a 1%; 5%; 10%.
Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
Ghi chu: Mua it la cdc quan sdt co ty Ié dang ky nho hon gia tri trung vi cua
mau va mua nhiéu la cdc quan sdt c6 ty 1é dang ky I6n hon gid tri trung vi ciia mdu.
Nhu vy, cac két qua trén cho thay thi truong c6 phan tng véi thong tin mua
CP cta ngudi ndi bo ké ca thong bao dang ky mua it va mua nhiéu. Tuy nhién thi
truong phan tng manh mé€ hon va ro rang hon trong truong hop thong bao dang ky
mua nhiéu. Cac két qua nghién ciru déu ting ho cho 1y thuyét bat can xtng thong tin

va Iy thuyét tin hiéu thong tin.

Tom lai, phan Gng cua gid va khoi lugng giao dich véi thong tin ding ky
mua CP cua ngudi ndi bo co thé cho phép tac gia két luan ring thong tin duoc
truyén tai trong thong bao ding ky mua CP ciia ngudi ndi bd duoc xem 1a thong tin
t6t ddi vai thi trudng va ngudi ndi bo co thé thuc hién hanh vi mua vao CP nhu 1a
mot chién luoc quan trong dé gép phan ngin chin da giam gia cua CP trén thi
truong. Gia CP dao chiéu ting ngay khi thong tin ding ky mua CP ciia ngudi ndi bd
cong bd va kém theo d6 1a khdi lugng mua ban ting dot bién & xung quanh ngay su
kién. Do vay, nghién ctru chap nhan Gia thuyét 1a: Gia CP tang voi sy kién dang ky
giao dich mua ctia ngudi ndi bo va chip nhan Gia thuyét 2a: Khéi luong giao dich

ting v6i su kién cong b thong tin diang ky giao dich mua CP ctia ngudi ndi bo.
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4.3. Phan wng ciia thi trwomg biéu hién qua gia CP va khoi hrong giao dich CP

v&i thong bao dang ky ban CP cia nguwoi ndi bo

Két qua trinh bay bang 4.4 cho thiy trudc ngdy su kién ding ky ban cua
ngudi ndi bo, hau hét loi nhuan bat thuong déu mang gia tri duong, c6 ¥ nghia
théng ké & mirc manh va c6 xu hudng ting lién tuc dén trudc ngay thong tin duge
cong bd (cac AAR >0 va hau hét véi muc ¥ nghia thong ké 12 1%). NGi cach khéc,
gia CP ting lién tuc trudc thoi diém ngudi ndi bo dang ky ban CP. Pidu nay truyén
tai thong tin rang ngudi ndi bd da lya chon thoi diém gia CP trén thi truong ting
cao dé dang ky ban ra. Ly do co6 thé giai thich 1a gi thi truong CP di vuot mirc ky
vong va nguoi ndi b thuc hién dang ky ban mot phﬁn hodc toan bo sb luong CP
dang s& hitu nhu 13 mot cach thirc tim kiém loi nhuan t6i wu hodc kinh doanh chénh
léch gia bﬁng cach mua lai CP sau d6. Nhan dinh trén dugc ciing ¢ hon nira khi ma
loi nhuan bét thudng tich lily ¢ khung thoi gian trudc thong bao 1a duong véi ty 16

cao va v6i mirc ¥ nghia thong ké 1a 1% (CAAR [-15;-1] :4.47%).

So sanh loi nhuin bit thudmg trung binh {(AAR)
0.80%

0.60%

0.40%

0.20%

0.00%

-0.20%

-0.40%

=== AAR( Market Adjusted) mm== A AR( Market and Risk Adjusted)

Nguén: phu luc 2.
Hinh 4.2 LNBT trung binh trong khung sw kién khi thong bao dang ky
ban CP cua nguwoi ndi bg.
Tai ngay cong bd thong tin dang ky ban, két qua thong ké cho thay loi nhuan
bat thuong 1a 4m. Nhu vdy, ngdy cong b thong tin da pha v& xu hudng ting cia gia

CP trudc d6. Thém vao do, sau ngdy cong bd thong tin, loi nhudn bat thuong am
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tiép tuc ton tai (AAR [-1] : -0,15% véi y nghia 5% véi kiém dinh tham sé va AAR
[-2] : -0,08% v&i mitc ¥ nghia 14 5% voi kiém dinh phi tham sb). Loi nhudn bt
thudng 4m con tiép tuc duy tri vao nhitng ngay tiép sau d6. Chinh diéu nay din t6i
viéc loi nhudn bét thuong tich lily ¢ cac khung thoi gian sau thong bao déu mang
cac gia tri am (CAAR [0;15] : -1.1%; CAAR [0;30] : -1,73%) va déu voi mic y
nghia thong ké 1a 1%. Piéu nay trdi ngugc hoan toan so véi loi nhuan tich lily trudce
ngay su kién (CAAR [-15;-1] : 4.47% vé6i mirc ¥ nghia thong ké 13 1%).

Tir cac két qua trén, thong tin duoc truyén tai trong thong tin diang ky giao
dich ban CP cua nguoi ndi b dudong nhu 1a mdt tin hi¢u xAu. Phan ung cua thi
truong dugc thé hién qua gia CP da sut giam ngay trong ngay cong bo thong tin,
dong thoi thi truong da khong phan anh hét théng tin trong ngay cong b ma tiép
tuc & Cac ngay sau do.

Bang 4.4 Két qua kiém dinh LNBT va KLBT véi sw kién thong bao ding ky

ban CP cuaa nguwoi ndi bo

" Loi nhuan bat thuong Khéi luong bat thuong

AAR1 T stat Z-value AAV T stat
-15 0.19% 2.46** -1.32 0.10 1.58
-14 0.08% 1.09 -0.90 0.08 1.27
-13 0.15% 1.89* -0.13 0.12 1.88*
-12 0.29% 3.74%** -2.09** 0.10 1.56
-11 0.14% 1.85* 0.34 0.04 0.64
-10 0.18% 2.39** -0.19 0.13 2.01**
-9 0.20% 2.55** -1.62 0.11 1.75*
-8 0.26% 3.43%** -1.08 0.17 2.64***
-7 0.29% 3.72%** -1.85* 0.10 1.49
-6 0.32% 4,13*** -2.09** 0.17 2.63*%**
-5 0.42% 5.45%** -2.98*** 0.22 3.43***
-4 0.44% 5.68*** -2.8*** 0.22 3.4%**
-3 0.57% 7.36%** -4.88*** 0.26 4.16%**
-2 0.56% 7.31%** -2.39** 0.33 5.24***
-1 0.38% 4 ,9*** -3.46*** 0.31 4.91***

0 -0.04% -0.57 0.58 0.25 4
1 -0.15% -2** 1.71* 0.26 4.05%**
2 -0.08% -1.07 2%* 0.25 3.89***
3 -0.12% -1.54 1.35 0.32 4.97***
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i Lo¢i nhuin bat thuwong Khoi lwgng bat thuong
AAR1 T stat Z-value AAV T stat
4 -0.07% -0.84 2.24** 0.30 4. 74%**
5 -0.07% -0.96 2.6%** 0.30 4.72%**
6 0.03% 0.38 1.00 0.23 3.6%**
7 -0.08% -1.02 1.35 0.20 3.13***
8 -0.08% -1.01 1.53 0.18 2.88***
9 -0.09% -1.22 1.00 0.17 2.61***
10 -0.02% -0.27 -0.25 0.20 3.15***
11 -0.06% -0.74 2.06** 0.16 2.47**
12 -0.07% -0.93 1.47 0.18 2.89***
13 -0.09% -1.18 0.64 0.13 1.97**
14 -0.16% -2.02** 0.88 0.12 1.92*
15 -0.01% -0.13 1.47 0.17 2.59***
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 4.47% 11.16*** 7.29%** 0.16 5.90***
[0;15] -1.10% -3.41*** -4,82%** 0.21 6.73***
[0;30] -1.73% -3.88*** -4,94%** 0.15 4.92%**
[-15;15] 3.37% 6.52*** 4 5*** 0.19 6.85***

*kk kk % fiyong ing vai mirc ¥ nghia 1an luot 1a 1%; 5%; 10%.
Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.

Tiép theo viéc phan tich phan tng cia NDT thong qua gia, bang 4.4 phan
bén phai trinh bay cac két qua phan ung cia NDT biéu hién qua khdi lugng giao
dich véi théng bao dang ky ban CP cua ngudi ndi bo. Cu thé, trude ngay thong béo,
két qua cho thay khdi lugng giao dich ting lién tuc trudc ngay thong bao ban CP,
thé hién qua viéc ton tai ctia khdi luong giao dich bat thuong duong véi muc ¥
nghia thong ké 1% & cac ngay tir ngay [-6] dén ngay [-1]. Tai ngay thong bao, khi
luong giao dich ting manh thé hién & viéc ton tai khoi luong giao dich bat thuong
duong (AAV [0] : 0.25), v6i mirc ¥ nghia 1 1%. Khéi luong giao dich ngay sau
ngay thong bao (AAV [1]: 0.26; AAV [2] : 0.25) c6 giam nhung lai ting manh vao
nhimng ngdy sau d6, dic biét tai cac ngay [3],[4] va ngay [5] c¢6 khéi luong giao dich
bat thuong 16n (AAV [3] : 0.32; AAV [4] : 0.30 va AAV [5] : 0.30 déu véi mic y
nghia 13 1%). Ngoai ra, két qua & bang 4.4 con cho thay khdi luong giao dich bat
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thuong trung binh tirng ngay cta giai doan sau thong bao 16n hon giai doan trudc
thong bao (MAAV [0;15] : 0.16 > MAAV [-15:-1] : 0.21). Cac két qua cho thiy
rang mot luong 1on CP duoc giao dich & trudce, trong va sau khi théng bao ding ky
ban CP cua nguodi ndi bd dugc cong bo.

Két hop phan tng cua gia va khdi luong giao dich nhu d3 phan tich trén c6
thé thay rang trudc khi nguoi ndi bé dang ky ban CP, gid CP ¢6 xu hudng ting cao
di kém theo 1a khéi luong giao dich ciing ting bat thuong. Tai ngdy ngudi ndi bo
ding ky ban va nhitng ngay sau do, da ting gia cua CP chdm dit va bat dau dao
nguoc xu hudng, tuy nhién khoi luong giao dich van duy tri & mirc rat cao. Tur do,
cac két luan rat ra, thong tin duge truyén tai trong thong bao dang ky ban cta ngudi
ndi bo 1a xau. fo)ng thoti, c6 hién twong NPT trén thi trudong thuc hién cac giao dich
theo ngudi ndi bd. Do thong tin bat can ximg, hanh vi dang ky ban ciia ngudi ndi bd
tao tin hi€u cho cac NPT con lai trén thi trudong cho rﬁng gia CP da cao hon gia tri
that hodc c6 thé doanh nghiép dang c6 nhiing thong tin khong tt ndo d6 vé trién
vong cua cong ty.

4.4. Phan umg ciia NPT biéu hién qua gia CP va khoi lwong giao dich véi thong
bao dang ky ban CP ciia ngwoi ndi bo véi cac ty 1€ ban khac nhau

Tuong tu nhu sy kién thong bao ding ky mua CP cua ngudi ndi bd, miu dir
lidu ciing dugc phan loai theo quy mé it/nhiéu dua trén tiéu chi 1a ty 1& khéi luong
dang ky ban 16n hodc nho hon gia tri trung vi ctia miu. Két qua kiém dinh LNBT
v6i thong bao dang ky ban CP véi ty 18 khac nhau (ban it; ban nhiéu) ciia nguoi ndi
bd duoc trinh bay twong ing & bang 4.5 va bang 4.6.

Két qua bang 4.5 va bang 4.6 cho thay phan tng cia NPT trudc thong bao
dang ky ban it, ban nhiéu ctia ngudi ndi bd co su twong dong véi nhau. Gia CP ting
va déu ton tai LNBT dwong trudc ngay cong bd thong tin; gia CP sut giam ngay

ngay cong bo thong tin.
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Bang 4.5 Két qua kiém dinh LNBT va khdi hrong giao dich bat thuwong véi su
kién thong bao dang ky ban CP cta nguwdi ni by truweong hop ty 1€ ban it.

Lo¢i nhuéan bat thuong Khoi lwgng bat thuwong

' AAR1 Tstat Z-value AAV T stat
-15 0.19% 1.86* 0.92 0.17 3.03***
-14 0.08% 0.82 0.33 0.06 1.06
-13 0.09% 0.91 0.33 0.05 0.92
-12 0.34% 3.33*** 1.68* 0.05 0.93
-11 0.11% 1.02 -0.85 -0.03 -0.62
-10 0.28% 2.74%** 0.84 0.07 1.24
-9 0.34% 3.32%** 2.6%** 0.06 1.04
-8 0.29% 2.81*** 1.09 0.07 1.23
-7 0.39% 3.79*** 2.01** 0.03 0.52
-6 0.45% 4.35%** D 94*** 0.02 0.35
-5 0.44% 4.26*** 1.76* 0.14 2.54**
-4 0.51% 4.97*** 2.1** 0.19 3.4%**
-3 0.64% 6.22%** 4 29%** 0.18 3.23***
-2 0.71% 6.84*** 77 ** 0.27 4.74%**
-1 0.47% 4.59*** 3 .62*%** 0.24 4. 24%**
0 0.06% 0.58 0.16 0.14 2.55**
1 -0.02% -0.20 -0.60 0.19 3.35***
2 0.00% 0.03 -0.43 0.20 3.48***
3 0.05% 0.48 0.25 0.18 3.24%**
4 -0.04% -0.39 -1.02 0.24 4.34%**
5 -0.02% -0.19 -1.10 0.20 3.58***
6 0.06% 0.56 -0.43 0.16 2.92%**
7 -0.10% -0.96 -1.44 0.11 1.88*
8 -0.24% -2.29** -2.2%* 0.12 2.15**
9 -0.02% -0.15 -0.93 0.06 1.03
10 0.01% 0.05 -0.68 0.16 2.81***
11 -0.08% -0.79 -0.85 0.07 1.28
12 -0.07% -0.65 -1.44 0.14 2.47%*
13 -0.01% -0.08 0.08 0.05 0.89
14 0.05% 0.45 0.58 0.10 1.86*
15 0.01% 0.10 -0.93 0.14 2.41**
Khung CAAR T stat Z-value MAAV T stat

[-15:-1] 5.35%  10.41%**  7.66%** 0.10 2.69%**
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¢ Loi nhuin bat thuwong Khoi lwong bit thuwong
AAR1 Tstat Z-value AAV T stat

[0;15] -0.29% -0.68 -0.77 0.14 3.14***
[0;30] -1.03% -1.64 -1.02 0.08 1.83*
[-15;15] 5.06% 7.55%** 5 8OF** 0.12 3.17***

*kok k% % fiyong Gng voi mire ¥ nghia 1an luot 1a 1%:; 5%:; 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.

Bang 4.5 thé hién két qua phan tng ctia NDT thé hién qua gia va khdi luong
giao dich véi thong bao dang ky ban CP ctia nguoi ndi b cho truong hop dang ky
ty 1& ban it. Trudc ngay cong bd thong tin, gid CP c6 xu hudng ting lién tuc, biéu
hién qua su ton tai cia LNBT duong ting véi mic ¥ nghia 1a 1%. (AAR [-5] :
0.44%, AAR [-4] : 0.51%, AAR [-3] : 0.64%, AAR [-2] : 0.71%, AAR [-1] :
0.47%) va LNBT tich liiy & khung trudc ngay cong bd thong tin dat rat cao (CAAR
[-15;-1]= 5.35% voéi ¥ nghia théng ké & mirc 1%). Tai ngay cong bd thong tin gia
CP khong c6 su thay doi bat thuong ndo va tham chi gia CP giam sau ngay cong bd
thong tin (AAR [1] : -0.02%). Thém vao do, ton tai khdi lugng giao dich bat thudng
xung quanh sy kién. Khoi luong giao dich bat dau ton tai cac giao dich 16n tir trude
khi sy kién thong béo 5 ngay va kéo dai sau sy kién dén 15 ngay. Nhu vy, phan
g cta gia va khoi lugng giao dich cho trudng hop mau 14 ty 1é ding ky ban it ¢6
két qua thong nhét nhu truong hop toan bo miu.

Bang 4.6 Két qua kiém dinh LNBT va khdi lwong giao dich bat thwong véi su

kién thong bao ding ky ban CP ciia nguwdi ndi bd véi ty 18 ban nhiéu.

Loi nhuén bat thuwong Khoi lrgng bat thwong
t

AAR1 T stat Z-value AAV T stat
-15 0.19% 1.52 -1.13 0.03 0.40
-14 0.08% 0.64 -1.05 0.02 0.28
-13 0.20% 1.60 0.04 0.13 1.68*
-12 0.23% 1.83* -1.30 0.14 1.81*
-11 0.17% 1.40 -0.12 0.12 1.47

-10 0.08% 0.66 0.55 0.14 1.72*
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-9 0.05% 0.40 0.30 0.15 1.95*
-8 0.24% 1.98** -0.46 0.20 2.52**
-7 0.18% 1.50 -0.71 0.15 1.86*
-6 0.17% 1.41 0.21 0.27 3.46***
-5 0.39%  3.16*** -2.48** 0.25 3.18***
-4 0.36%  2.97*** -2.06** 0.27 3.38***
-3 0.49%  3.99*%**  -273*** 0.27 3.42%**
-2 0.41% 3.3*** -0.54 0.32 4.08***
-1 0.26% 2.15** -1.13 0.35 4.44%*

0 -0.07% -0.58 0.80 0.38 4.81***

1 -0.28%  -2.29** 1.98** 0.27 3.42%**

2 -0.18% -1.45 2.4%* 0.24 3.02%**

3 -0.29%  -2.38** 2.31** 0.41 5.17%**

4 -0.11% -0.86 2.06** 0.39 4.91%**

5 -0.14% -1.12 2.56** 0.32 4,02%**

6 0.01% 0.08 0.80 0.27 3.45%**

7 -0.05% -0.37 0.38 0.27 3.44%**

8 0.08% 0.63 -0.12 0.23 2.84***

9 -0.17% -1.42 0.46 0.26 3.25%**
10 -0.06% -0.50 -0.80 0.27 3.35***
11 -0.04% -0.34 1.98** 0.24 2.97***
12 -0.09% -0.73 0.80 0.22 2.75%**
13 -0.16% -1.29 0.88 0.19 2.37**
14 -0.38% -3.05*** 2.06** 0.15 1.89*
15 -0.04% -0.34 1.05 0.15 1.88*
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 3.51%  5.69*** 3.66*** 0.19 4.12%**
[0;15] -1.97%  -4.11%** 4,917 ** 0.27 5.03***
[0;30] -250% -3.95***  -4.83*** 0.20 3.96***
[-15;15] 1.54% 1.96** 1.47 0.23 4.90%**

*Hk k% % fiong Gng vi mire ¥ nghia 1an luot 1a 1%; 5%; 10%.
Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
Dbi v6i thong béo dang ky ban nhiéu thi truong phan tmg twong ty nhu ban
it va thong nhét v6i két qua xem xét cho toan bd miu, nhung phan tng cua gia va

khéi lugng giao dich manh hon ké tir ngay cong b thong tin (bang 4.6), gia CP
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giam nhiéu hon thé hién qua loi nhan bt thudng trung binh 4m lén hon so voi
treong hop dang ky ban it cia nguoi ndi bo (AAR [1] : -0.28%, AAR [2] : -0.18%,
AAR [3] : -0.29%). LNBT trung binh tich liiy ¢ khung sy kién sau ngdy cong bd
thong tin 1a &m (CAAR [0;15] — 1.97% c6 muc ¥ nghia 13 1%). Pong thoi, khbi
lwong giao dich bat thudng da bat dau xudt hién trude khi sy kién 13 13 ngay va kéo
dai dén sau 15 ngay ké tir ngay sy kién duoc cong bd. Cac gia tri cia KLBT déu 1on
hon so v6i treong hgp cta dang ky ban it, MAAV [-15;-1] : 0.19 va MAAV [0; 15]
:0.27 déu ¢6 mic y nghia 1a 1%.

Tom lai, thong qua viéc phan tich chi tiét tic dong cua thong tin ding ky giao
dich ban CP ctia ngudi ndi bo. Két qua cho thay thong tin dugc truyén tai trong
thong bao dang ky ban CP ctia nguoi ndi bé duoc xem 1a thong tin xdu ddi voi thi
truong. Gia CP sut gidm va hinh thanh xu hudéng giam gia tai ngay thong bdo dang
ky ban CP cta ngudi ndi bo, khdi luong giao dich ting dot bién vao cac ngay xung
quanh ngay su kién. Cac két qua ndy cho phép nghién ciru chap nhan gia thuyét 1b:
Gia CP giam véi su kién dang ky giao dich ban cia ngudi ndi bd va chap nhan gia
thuyét 2b: Khéi luong giao dich ting voi sy kién cong bd thong tin dang ky giao
dich ban CP cta ngudi ndi bo.

KET LUAN CHUONG 4

Chuong nay da xem xét mot s6 ndi dung nhu: Phan tng ctia NDT biéu hién
qua gia CP va khdi luong giao dich CP véi thong bao ding ky mua va ban CP cia
ngudi ndi bd. Cac két qua cho thay thong tin duoc truyén tai trong thong bao ding
ky mua CP cua ngudi ndi bd duoc xem 1a thong tin t6t dbi v6i thi trudng va ngudi
ndi bd ¢ thé thuc hién hanh vi mua vao CP nhu 13 mét chién lugc quan trong dé
g6p phan ngin chin da giam gia ctia CP trén thi trudng. Gia CP dao chiéu ting ngay
khi thong tin didng k¥ mua CP cua ngudi ndi bo cong bd va kém theo d6 1a khoi
luong giao dich ting dot bién ¢ xung quanh ngay sy kién. Nguoc lai, thong tin dugc
truyén tai trong thong béo ding ky ban CP clia ngudi ndi bd duge xem 1a théng tin
xau doi véi thi trudng. Gia CP syt giam va hinh thanh xu hudng giam gia tai ngay

thong bdo dang ky ban CP cua nguoi ndi b, khdi lugng giao dich tang dot bién véao
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C4C ngay trude va sau ngdy su kién. Ngoai ra, cac két qua cua nghién ctru cho thiy
c0O hién tugng NDT bén ngoai thuc hién cic giao dich theo giao dich cia nguodi ndi
bo. Két qua tng hd cho viéc ton tai théng tin bat can xtmg va 1y thuyét tin hiéu. Céc
két qua nghién ctru ciia Chuong 4 din dén chap nhén céc gia thuyét nghién ctru sau:
Gia thuyét la: Gia CP ting véi su kién ding ky giao dich mua cia ngudi ndi bo.
Gia thuyét 1b: Gia CP giam véi su ki¢n dang ky giao dich ban ctia ngudi ndi bo.
Gia thuyét 2a: Khoi luong giao dich ting véi su kién cong bd thong tin dang ky
giao dich mua CP cua ngudi ndi bd. Gia thuyét 2b: Khdi luong giao dich ting voi

su kién cong bé thong tin diang ky giao dich ban CP cua ngudi ndi bo.
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CHUONG 5
PHAN UNG CUA CUA NPT KHI THONG BAO PANG KY GIAO
DICH CP CUA NGUOI LIEN QUAN
Gi6i thiéu chuwong

Nguoi lién quan thuong duge xem 14 nhitng nguoi c6 dugc nhiéu thong tin
hon céc ¢6 dong khac. Trong chuong ndy, ludn 4n xem xét nha du tu phan tng nhu
thé nao biéu hién qua bién dong gia ching khoan va khdi luong giao dich véi thong
bao giao dich CP cua nguoi lién quan. Cac su kién nghién ctru va trinh bay trong
chuong nay bao gém: Thong tin dang ky mua CP ciia nguoi lién quan 1a ca nhan;
Thong tin dang ky ban CP cua nguoi lién quan la ca nhan; Thong tin dang ky mua
CP ctia ngudi lién quan 1a to chitc va thong tin dang ky ban CP cuia nguoi lién quan
14 t6 chirc.
5.1. Phan tng cia NPT biéu hién qua gia CP va khéi lwong giao dich CP véi
thong bao dang ky giao dich CP cia ngwoi lién quan la ca nhan.
5.1.1. Phan tng ciia NPT biéu hién qua gia CP va khdi lwong giao dich CP véi
thong bao diang ky mua CP ctia ngwoi lién quan 1a ca nhan.

Tuong ty nhu cac phan trude, hai phuong phap udc luong LNBT duoc st
dung dé tinh toan LNBT. Hinh 5.1 biéu hién su twong dong giita hai phuong phap
tinh loi nhun bét thuong 12 phuong phéap loi nhuén duoc diéu chinh theo thi trudng
va phuong phap loi nhuan duge diéu chinh theo rai ro va thi truong. Do vdy, trong
céc phan tich tiép theo, luan an chi sir dung két qua ciia mot phuong phap dé la
phuong phap loi nhuan duoc diéu chinh theo thi truong dé phén tich va thao luan.

Bang 5.1 thé hién két qua kiém dinh vé phan tng cia NPT biéu hién qua gia
CP va khéi lugng mua ban bang viéc nghién ciru LNBT va khdi luong giao dich bat
thuong trong khung sy kién cong bd ding ky mua CP ciia ngudi lién quan 13 ca
nhan. Bang 5.1 cho thdy trudc khi thong tin ding ky mua CP cua ca nhan c6 lién
quan dugc cong bd gia CP trén thi trudng giam va ¢d xu hudng giam nhiing khong
rd rang biéu hién qua viéc LNBT am tai ngay [-1] (AAR [-1] :0,44% véi muc ¥
nghia 5%) va LNBT tich lily 4m cho khoang thdi gian truéc ngiy cong bo thong tin
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CAAR: [-15;-1] : -0.14% (tuy nhién lai kiém dinh khong c6 ¥ nghia thong ké). Tuy
nhién, tai ngay su kién, gi4 CP ting duoc minh chimg qua viéc ton tai LNBT dwong
ngay ngdy cong bd thong tin (AAR [0] :0,44% va véi mic v nghia 13 5%). Thém
vao d6, sau ngay su kién LNBT duong tiép tuc ton tai ngay [1] (AAR [1] : 0.38%
v6i mirc y nghia 12 5%) va dugc duy tri vao nhimg ngay sau d6 dén ngay thu tu
(mic du khong c6 ¥ nghia thong ké). Ngoai ra, vé tong thé, ké tir thoi diém thong
bao, gia CP diéu chinh thanh murc gia mai thé hién qua viéc LNBT trung binh tich
lity duwong CAAR [0;15] : 1.56% va CAAR [0;30] : 2.45% v&i mirc y nghia déu la
5%.

So sanh lgi nhuin bét thuéng trung binh (AAR)
0.60%

0.40%

0.20%

0.00%
01 2 3 4 6 8 95 10 1112 A3 14 15

-0.20%

-0.40%

== A AR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguén: Phu luc 3
Hinh 5.1 LNBT trung binh ciia khung s ki¢n khi thong bao dang ky mua

CP cua nguoi lién quan la ca nhan.

Thong tin didng ky mua CP cia c4 nhén lién quan ciing tic dong dén hanh vi
giao dich CP trén thi truong. Cu thé, ton tai khéi lugng giao dich bat thudng duong
ké tir ngdy thong tin duoc théng bao va tiép tuc duy tri thém may ngdy sau do. Két
qua thé hién trén bang 5.1 (phan bén phai) cho thay khéi lugng giao dich ting ngay
ngay thong bao ding ky mua CP (bang chung 13 ton tai khdi lugng giao dich bat
thuong duong véi AAV [0] : 0.24; v6i muc ¥ nghia thong ké 1a 5%). Khéi lugng
giao dich bat thuong tiép tuc ton tai va hau hét cé y nghia thong ké cho dén hét
ngay giao dich thir 13; ngoai ra khéi luvong giao dich trung binh ngay cua giai doan
sau thong bao 16n hon trudc thong bao (MAAV [0;15] : 0.22 > MAAV [-15;-1] :
0,06). Pay 1a mot minh chimg thuc nghiém cho thdy khdi lwong mua ban CP da
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duogc cai thién dang ké tir ngdy thong tin cong bd. Noi cach khac, su kién ding ky
mua CP cua c4 nhan lién quan gay sy chi y cho cac NPT trén thi truong.

Tir cac két qua trén, co thé thiy ring thong béo ding ky mua CP cua ngudi
lién quan la ca nhan duoc thi truong xem nhu la tin hiéu tdt. Co hién tuong cac
NDT khac thuc hién cac giao dich hodc gia tang cac giao dich theo giao dich ctua
nguoi lién quan. Két qua ciing 1a bang chimg ung ho 1y thuyét tin hidu thong tin va
Iy thuyét vé bat can xing thong tin.

Bang 5.1 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky mua CP

cia nguoi lién quan la ca nhan

T Lgi nhuan bat thuong Khéi lwgng bat thuong
AAR1 T stat Z-value AAV T stat
-15 -0.03% -0.15 -0.50 -0.01 -0.06
-14 0.04% 0.21 -0.50 0.01 0.08
-13 -0.30% -1.75* -0.50 -0.04 -0.39
-12 0.04% 0.22 -0.36 -0.04 -0.39
-11 -0.04% -0.21 0.30 0.06 0.57
-10 0.51%  3,00%** 2.16** 0.07 0.66
-9 0.06% 0.35 -0.10 0.02 0.16
-8 0.02% 0.14 -0.10 0.05 0.53
-7 -0.10% -0.61 -0.76 0.03 0.25
-6 -0.12% -0.69 -1.43 0.26 2.56**
-5 -0.24% -141 -1.69* 0.02 0.18
-4 0.09% 0.53 1.9* 0.04 0.41
-3 0.13% 0.75 -0.23 0.16 1.54
-2 0.11% 0.64 -0.63 0.15 1.49
-1 -0.32% -1.87* -0.23 0.13 1.26
0 0.44% 2.55** 2.56** 0.24 2.38**
1 0.38% 2.24%** 2.29%* 0.32 3.11%**
2 0.22% 1.28 1.10 0.21 2.1*%*
3 0.16% 0.94 0.70 0.23 2.29%*
4 0.10% 0.61 1.36 0.27 2.64***
5 -0.09% -0.52 -0.50 0.25 2.46**
6 -0.01% -0.08 0.43 0.30 2.94***
7 -0.09% -0.50 -1.03 0.19 1.88*
8 0.14% 0.79 1.23 -0.03 -0.27
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T Loi nhuin bit thuwong Khéi hrgng bit thuong
AAR1 T stat Z-value AAV T stat
9 0.08% 0.44 0.43 0.22 2.19**
10 0.24% 1.40 0.70 0.20 1.92*
11 0.08% 0.47 1.10 0.29 2.84***
12 -0.17% -0.97 0.04 0.24 2.41**
13 0.01% 0.05 0.70 0.31 3.07***
14 0.06% 0.35 -0.36 0.09 0.90
15 0.01% 0.05 -0.10 0.20 1.97**
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] -0.14% -0.20 -1.03 0.06 0.94
[0;15] 1.56%  1.97** 1.76* 0.22 3.14***
[0;30] 2.45%  2.31** 1.36 0.14 2.03**
[-15;15] 1.42% 1.28 1.76* 0.14 2.35**

ok k% % fiyong Gng v6i mire ¥ nghia 1an luot 13 1%:; 5%:; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
5.1.2. Phén tng ciia NPT biéu hién qua gia CP va khéi lwong giao dich CP khi
thong bao dang ky mua CP cia nguwoi lién quan la ca nhan véi ty 1€ mua khac
nhau

Dé xem mot cach chi tiét hon vé phan tng ciia NPT ddi véi thong bao ding
ky mua CP ctia nguoi lién quan 13 ca nhan, dé tai xem xét thém khia canh théng bao
ding ky mua CP cta ngudi lién quan véi ty 16 dang ky mua it va mua nhiéu. Bang
5.2 va bang 5.3 1an lugt thé hién két qua kiém dinh viéc ton tai LNBT véi thong béo
ding ky mua CP véi ty 1& dang ky mua it va mua nhiéu cta ngudi lién quan 13 ca
nhan.

Véi thong bao diang ky mua it, két qua bang 5.2 chua c6 bang ching thong
ké minh chimg cho viéc phan ting ctia NDT biéu hién qua gia CP khi théng tin mua
CP dugc cong bd, didu nay dugc thé hién qua viéc kiém dinh su ton tai LNBT tai
ngay cong bd théng khong co ¥ nghia thong ké (bang 5.2) khi kiém dinh. Trudc
ngay thdng tin duoc cong bd gia CP giam biéu hién qua viéc ton tai LNBT &m
(AAR [-1] : - 0.75% vd&i muc y nghia 1%) va LNBT tich luy am ¢ khung trude su
kién [-15;-1]. Khi théng béo ding ky mua it duoc cong bd gia CP mic du ting
nhung khong 16 rang (ton tai cia LNBT dwong nhung khong c6 y nghia thong ké).
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Xét khung thoi gian trude va sau sy kién, LNBT tich lily déu khong ton tai (Kiém
dinh khong c6 ¥ nghia thong ké), diéu nay ciing ¢ thém minh ching cho viéc thi
truong khong phan tng véi thong tin mua it CP ctia nguoi lién quan la ca nhan
dugc cong bd. Bén canh d6, khéi lugng giao dich chi cho théiy cO sy gia tang bat
thuong trong ngay thong bao con lai nhitng ngdy trude va sau su kién déu khong
cho thiy sy dot bién vé giao dich. V&i sy kién thong bao ding ky mua CP cua ca
nhan lién quan véi ty 18 mua it khong c6 tac dong ro rang dén gia va khéi luong
giao dich cua CP.

Bing 5.2 Két qua kiém dinh LNBT va khoi lwong giao dich bit thuwong véi

thong bao diang ky mua CP ctia ngwoi lién quan 1a ca nhan véi ty 1€ mua it

T Loi nhuin bat thuwong Khdi lwong bit thuwong
AAR1 Tstat Z-value AAV T stat
-15 -0.04% -0.20 0.67 0.09 0.57
-14 -0.45% -2.11** 1.79* -0.04 -0.25
-13 -0.37% -1.74* 0.30 -0.07 -0.44
-12 0.20% 0.92 -0.63 -0.12 -0.81
-11 -0.18% -0.86 -0.26 0.05 0.33
-10 0.47% 2.19** -1.20 0.01 0.09
-9 -0.04% -0.19 0.67 0.01 0.08
-8 0.04% 0.17 0.11 0.14 0.90
-7 -0.02% -0.08 1.05 0.06 0.36
-6 0.20% 0.95 -0.26 0.15 1.00
-5 -0.22% -1.05 1.05 0.10 0.68
-4 0.11% 0.52 -1.94* 0.08 0.52
-3 0.01% 0.03 -0.07 0.17 1.09
-2 0.28% 1.32 -0.82 0.24 1.58
-1 -0.75%  -3.52*%** 1.98** 0.06 0.39

0 0.23% 1.08 -1.57 0.27 1.77*
1 0.32% 1.48 -1.94* 0.21 1.35
2 0.25% 1.15 -1.20 0.18 1.15
3 0.31% 1.46 -0.45 0.12 0.77
4 -0.08% -0.37 0.11 0.30 1.94*
5 -0.25% -1.16 0.30 0.24 1.56
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Loi nhuén bat thwong Khéi lrgng bét thuwong

! AAR1 Tstat Z-value AAV T stat
6 -0.17% -0.81 0.49 0.23 1.51
7 0.00% 0.02 0.49 0.17 1.10
8 0.01% 0.06 -0.63 0.03 0.19
9 0.19% 0.88 -0.26 0.26 1.69*
10 0.13% 0.60 -0.26 0.30 1.93*
11 0.05% 0.22 -0.45 0.25 1.65*
12 0.07% 0.32 -1.01 0.17 1.08
13 0.05% 0.24 -0.63 0.32 2.1**
14 -0.18% -0.86 1.23 0.08 0.51
15 -0.04% -0.20 1.23 0.18 1.15
Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] -0.78% -0.92 -2.32** 0.06 0.62
[0;15] 0.88% 0.89 -0.26 0.21 1.92*
[0;30] 1.78% 1.31 -0.45 0.09 0.83
[-15;15] 0.10% 0.07 -0.07 0.14 1.42

kAR EXRE YOl mure y nghia lan luot 1a 10%;5%:;1%.

Nguén: Nghién citu sinh tong hop trén két qua tinh todn

Véi thong bao dang ky mua nhiéu, bang 5.3 biéu hién rang thi truong c6
nhirng phan tmg rd rang biéu hién qua gia CP va khdi luong giao dich véi su thdng
tin dang ky mua CP véi ty 16 mua nhiéu cta ca nhan lién quan. Cu thé, ton tai khbi
luong giao dich bat thudng tai ngay [0] va ngay [1] ] (AAR [0] : 0.65% c6 ¥ nghia
thong ké voi mirc ¥ nghia 1%, AAR [1] : 0.5% c6 y nghia thong ké voi muc y nghia
5%). LNBT trung binh tich liiy & khoang thoi gian sau su kién c6 gia tri dwong, cho
thay gia CP ¢ chiéu hudng ting ké tir sau sy kién, bang chimg 1a CAAR [0;15] :
2.35% c6 y nghia thong ké & mirc 10% va CAAR [0;30] : 3.44% vé6i mirc ¥ nghia 1a
5%. Bén canh d0, thanh khoan CP duoc cai thién ké tir khi sy kién cong bd, thé hién
qua sy ton tai khdi lugng giao dich bat thudng duong tir ngay [0] cho dén ngay [15]
hau hét co ¥ nghia thong ké khi kiém dinh, khdi lugng giao dich bat thuong trung

binh cua giai doan sau su kién ciing duong va két qua kiém dinh déu c6 y nghta,
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MAAV [0;15] :0.25 véi mitc y nghia thong ké 1a 1% va MAAV [0;30] : 0.24 véi
mirc ¥ nghia théng ké 1a 5%.

Qua céc két qua trén cho thiy véi ty 1é ding ky mua cang nhiéu cua ca nhan
co lién quan thi thi truong cd nhitng phan Gmg voi1 thong tin cang rd nét hon va
thong tin dugc truyén tai trong théng bao ding ky mua 1a thong tin tot. Khi d6, co
su xuat hién viée cac NDT trén thi truong giao dich theo cac cd nhan lién quan Xuét
phat tir bat can xtmg thong tin va cac tin hiéu truyén tai qua hanh vi ding ky giao
dich mua cta c4 nhan lién quan. Ngoai ra, sau khi so sanh, di tim thdy phan tng cia
NDT véi théng bao ding ky giao dich mua nhiéu cua ca nhén lién quan c6 két qua
tuong ty v6i trudng hop phan Gng ciia NPT voi thong bao ding ky mua nhiéu cia
ngudi ndi bd. Néi cach khac, tinh chat ham chira trong thong tin ding ky giao dich
mua ciia ngudi ndi bd va c6 dong ca nhan co lién quan 1a gidong nhau.

Bang 5.3 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky

mua CP ciia ngudi lién quan 1a c4 nhan véi ty 1é mua nhiéu

- Loi nhuin bat thwong Khéi lwong bat thuong
AAR1 T stat Z-value AAV T stat
-15 0.03% 0.12 0.09 -0.16 -1.52
-14 0.47% 1.88* -0.10 -0.06 -0.57
-13 -0.24% -0.99 -0.28 0.04 0.35
-12 -0.14% -0.56 1.39 0.06 0.54
-11 0.17% 0.67 -0.84 0.10 0.90
-10 0.61% 2.45*%*  -1.77* 0.11 1.03
-9 0.17% 0.67 -0.28 -0.04 -0.36
-8 0.02% 0.09 0.65 -0.03 -0.31
-7 -0.20% -0.80 -0.47 -0.10 -0.94
-6 -0.43% -1.76* 1.58 0.27 2.57**
-5 -0.27% -1.08 1.39 0.02 0.20
-4 0.08% 0.30 -0.28 -0.04 -0.35
-3 0.19% 0.77 0.65 0.11 0.98
-2 -0.07% -0.28 1.02 0.02 0.19
-1 0.07% 0.30 -1.21 0.15 1.39

0 0.65% 2.63***  -2.14** 0.21 1.97**
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Lo¢i nhuéin bat thuong Khéi lwgng bat thuong

T AAR1 T stat Z-value AAV T stat

1 0.50% 2.03**  -1.77* 0.46 4.27%**

2 0.18% 0.73 -0.28 0.24 2.25%*

3 0.04% 0.14 -0.84 0.40 3.7***

4 0.36% 1.46 -0.65 0.27 2.53**

5 0.06% 0.24 0.83 0.23 2.11**

6 0.19% 0.75 -0.84 0.35 3.28***

7 -0.17% -0.68 0.46 0.15 1.44

8 0.25% 1.02 -1.02 -0.04 -0.34

9 0.00% -0.01 -0.84 0.23 2.16**
10 0.34% 1.36 -0.10 0.16 1.45
11 0.06% 0.23 -1.40 0.31 2.92%**
12 -0.40% -1.60 0.83 0.39 3.68***
13 -0.09% -0.36 -0.65 0.32 2.98***
14 0.29% 1.18 0.46 0.12 1.16
15 0.09% 0.35 -0.84 0.24 2.28**
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 0.45% 0.40 -0.65 0.03 0.39
[0;15] 2.35% 1.94* 0.09 0.25 2.71%**
[0;30] 3.44% 2.15** 0.09 0.24 2.44**
[-15;15] 2.80% 1.61 0.09 0.14 1.92*

*kok kk: % fiyong g v6i mire ¥ nghia 1an luot 13 1%: 5%:; 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
5.1.3. Phan g ctia NPT biéu hién qua gia CP va khdi lwong giao dich CP véi
thong bao dang ky ban CP cia ngudi lién quan 1a ca nhan.
Hinh 5.2 cho thdy két qua c6 su tuong dong giita hai phuong phap tinh loi nhuan
bat thuong 1a phuong phap loi nhuin dugc diéu chinh theo thi trudng (market
adjusted) va phuong phap loi nhuin dugc diéu chinh theo rai ro va thi trudng

(market and risk adjusted).
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So sanh lgi nhusn bét thuong trung binh (AAR)
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== AAR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguén: phu luc 4

Hinh 5.2 LNBT trung binh xung quanh ngay thong bao dang ky ban CP
cua nguoi lién quan la ca nhan.

Phan ung ciia NDT biéu hién qua gid CP va khéi lugng giao dich voi thong
bao ding ky ban CP ctia ngudi lién quan 13 ca nhan dugc thé hién ¢ két qua Bang
5.4. Két qua trai nguoc voi két qua cua sy kién dang ky mua cua ca nhén lién quan,
Bang 5.4 cho thay trudc khi thong tin ding ky ban CP cia c4 nhan c6 lién quan
dugc cong bd gia CP trén thi trudng ting manh va co xu hudng ting lién tuc thé
hién qua viéc ton tai LNBT duong tir ngay [-14] dén ngay [-1] va hau hét v6i mic
nghia cao, dic biét 1a nhitng ngay gin sat véi ngay su kién. Thém vao d6, LNBT
trung binh tich 10y cho giai doan trudc su kién co gia tri dwuong CAAR:[-15;-1]
4.43% va v6i muc ¥ nghia 1a 1%. Tai thoi diém cong b thong tin dang ky ban cua
ca nhan lién quan, gia CP 1ap tirc sut giam biéu hién qua viéc ton tai LNBT am tai
ngay thong béo (AAR [0] :-0,09% véi mutc ¥ nghia 1a 5% véi kiém dinh phi tham
s0). Viéc giam gia CP khong ding lai & ngdy cong bd thdng tin ma con tiép dién &
nhirng nay sau d6 biéu hién qua viéc ton tai LNBT 4m & cac ngdy sau ngay cong bd
thdng tin. Mic khac, LNBT tich luy ¢ khung thoi gian sau ngay cong bd thong tin
déu 4m (CAAR [0;30] : -0.96% va v6i mirc ¥ nghia thong ké 1a 5%).
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Xem xét & goc do giao dich, thanh khoan CP dugc cai thién dang ké, khoi
lwong giao dich da c6 nhitng thay ddi 16n & trude, trong va sau ngay su kién. Trude
ngay cong bd thong tin khédi lvong giao dich c6 xu hudng ting, biéu hién qua khoi
lwong giao dich bét thudng c6 xu hudng ting lién tuc (AVV [-10] : 0.12; AVV [-9]
:0.15; AVV [-8] : 0.16; AVV [-7]:0.17; ..... AVV [-1] : 0.27; AVV [0] : 0.33).
Tai ngay cong bd thong tin, khdi lwong giao dich & mirc rat cao va cao hon so véi
cac ngdy xung quanh su kién. Sau ngdy coéng bd thong tin thanh khoan van ¢ mirc
cao, ton tai KLBT dwong nhung c6 xu huéng giam véi mirc ¥ nghia théng ké cao 13
1% tir ngay [1] dén ngay [13] (AVV [1] : 0.28; AVV [2] : 0.16; AVV [3] : 0.26;
AVV [4]1:0.22;..... AVV [12]:0.18; AVV [13] : 0.14).

Duya trén su bién dong cia gia CP va khdi lugng giao dich CP xung quanh
ngay sy kién dang ky ban CP ciia nguoi lién quan 14 c4 nhan c6 thé thay rang, phan
ung cua NDT la tuong tu vdi trudong hop cia su kién dang ky ban cia ngudi ndi bo.
Cé nhan lién quan da lya chon thoi diém gia CP trén thi trudng ting cao dé dang ky
ban ra. Tuong tu, 1y do giai thich 1a gia thi truong CP da vuot mac ky vong va ca
nhan lién quan thuc hién ding ky ban mot phan hoic toan bd sd lugng CP dang sd
hitu nhu 1a mdt céch thire tim kiém loi nhuan t6i wu hodc kinh doanh chénh 1éch gia
bang cach mua lai CP sau d6. Nhu vy, thi trudng xem thong tin dang ky ban CP
ctia ngudi lién quan 13 c4 nhan 12 mot tin hiéu xau. C6 hién tugng cac NPT khac
thuc hién cac giao dich hodc gia tang cac giao dich theo giao dich ctia nguoi lién
quan. Két qua ciing 1a bang chting ting ho 1y thuyét tin hiéu thong tin va Iy thuyét vé

bat can xing thong tin.
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Bang 5.4 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky ban CP

cua nguoi lién quan la cad nhan

. Loi nhuén bat thuwong Khéi lrgng bt thwong
AAR1  Tstat Z-value AAV T stat
-15 0.14% 1.45 -1.06 0.07 1.44
-14 0.25% 2.55** -2.14** 0.06 1.22
-13 0.18% 1.81* -0.55 0.06 1.22
-12 0.09% 0.92 0.10 0.09 1.72*
-11 0.19% 1.93* -1.92* 0.08 1.52
-10 0.18% 1.86* -0.48 0.12 2.33**
-9 0.11% 1.14 -0.62 0.15 2.91%**
-8 0.42%  4.34%** -3Fr* 0.16 3.15%**
-7 0.31% 3.16*** -2.79*** 0.17 3.41*%**
-6 0.30%  3.13*** -2.43** 0.17 3.28%**
-5 0.26% 2.66*** -0.69 0.24 4.75%**
-4 0.67% 6.91*%** -4 3F*F* 0.27 5.23***
-3 0.48%  4.94*** -1.99** 0.23 4.44%**
-2 0.54%  5.63*** -3.65*** 0.28 5.46***
-1 0.33% 3.37*** -2.64*** 0.27 5.27***
0 -0.09% -0.90 1.99** 0.33 6.56***
1 -0.09% -0.88 1.83* 0.28 5.53***
2 -0.07% -0.70 0.60 0.16 3.13***
3 0.07% 0.73 -1.13 0.26 5.14***
4 0.12% 1.21 -0.84 0.22 4.4%**
5 -0.05% -0.54 -0.05 0.15 2.89***
6 0.05% 0.56 -0.91 0.25 4.81***
7 -0.11% -1.09 0.89 0.14 2.71%**
8 -0.08% -0.80 1.54 0.13 2.59***
9 -0.05% -0.55 -0.62 0.18 3.59%**
10 0.03% 0.26 0.03 0.15 2.9%**
11 -0.08% -0.78 -0.12 0.13 2.62%**
12 0.09% 0.88 -0.91 0.18 3.51***
13 -0.10% -0.99 1.61 0.14 2.65***
14 0.09% 0.94 0.10 0.07 1.45

15 0.00% -0.02 -0.62 0.13 2.51**
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. Loi nhuén bat thuwong Khéi lrgng bét thuwong
AAR1  Tstat Z-value AAV T stat
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 4.43% 10.08*** 7.39%** 0.16 5.25%**
[0;15] -0.26% -0.67 -3.72%** 0.18 4.79***
[0;30] -0.96% -1.8* -4, 45%** 0.12 3.34***
[-15;15] 4.17%  7.07*%** 4.57*** 0.17 5.44%**

*Hok k%% frong img voi muc y nghia 1an luot 1a 1%; 5%; 10%.
Nguon: Nghién citu sinh tong hop trén két qua tinh todn.

5.1.4. Phén tng ciia NPT biéu hién qua gia CP va khéi lwong giao dich CP khi
thong bao dang ky ban CP cia ngwoi lién quan la ca nhan véi ty 1€ ban Khac
nhau

Trong phan ndy, luan an xem xét Phan Gng cua NPT véi thong bao dang ky
ban CP ctia ngudi lién quan 1a ca nhan thong qua viéc phan loai mau dua trén tiéu
chi 13 ty 1¢ khdi lwong dang ky 16n hodc nho hon gia tri trung vi ciia mau (ban it,
ban nhiéu). Bang 5.5 va bang 5.6 1an luot trinh bay két qua kiém dinh viéc ton tai
LNBT véi thong bao ding ky ban CP véi ty 1é dang ky ban it va ban nhiéu cua
nguoi lién quan 1a cd nhan. LNBT trung binh dugc tinh toan theo hai phuong phap
bao gdbm LNBT trung binh tinh liy dua trén loi nhuan ky vong diéu chinh theo thi
truong (AAR1) va loi nhuan ky vong diéu chinh theo thi trudng va rii ro (AAR2).
Tuy nhién, két qua tinh toan ctia ca hai phuong phap nay twong ty nhau. Do vay chi
trinh bay cac kiém dinh tuong ing v&i phuong phap tinh LNBT trung binh tinh dya
trén loi nhuan ky vong diéu chinh theo thi truong (AAR1). Cac két qua cho thay
phan Gmg ctia NDT trudce thong bao ding ky ban it, ban nhiéu ctia ngudi lién quan 1a
c4 nhan co sy twong déng véi nhau. Gia CP ting va déu ton tai LNBT duong trude
ngay cong b thdng tin, gia CP sut giam ngay ngay cong bd thong tin. Piéu nay
cling duoc minh chimg qua viéc ton tai cia LNBT trung binh tich luy dwong ¢
khung su kién trude ngdy cong bd thong tin voi mirc y nghia cao (CAAR [-5,-1] la
5.17% dbi voi thong tin ban it, CAAR [-15,-1] 14 3.79% dbi v6i thong tin ban nhiéu

ca hai déu c6 murc y nghia 1a 1an luot 1a 1%). Cac két luan rat ra twong tu nhu



73

truong hop tong quat cua toan bd miu sy kién ding ky ban cua ca nhan lién quan.
Noi cach khac, thi truong xem thong tin dang ky ban CP cta nguoi lién quan la ca
nhén 12 mot tin hiéu xau. C6 hién tuong cac NDT khac thuc hién cac giao dich hoac
gia tang cic giao dich theo giao dich cua nguoi lién quan. Két qua ciing 13 bang
chtng tng ho 1y thuyét tin hiéu thong tin va 1y thuyét v& bat can ximg thong tin.

Bang 5.5 Két qua kiém dinh LNBT va KLBT véi théng bao ding ky ban CP

cia nguoi lién quan 1a ca nhan voi ty 1€ ban it.

Loi nhuin bat thwong Khdi lwong bit thuwong
! AAR1 Tstat Z-value AAV T stat
-15 0.28% 2.23** -0.85 0.05 0.88
-14 0.31% 2.5%*  -217** 0.05 0.86
-13 0.40%  3.22*** -1.15 0.10 1.78*
-12 0.17% 1.33 0.07 0.08 1.40
-11 0.13% 1.03 -1.26 0.08 1.42
-10 0.28% 2.23** -0.95 0.05 0.95
-9 0.25% 2.05** -1.46 0.11 1.96**
-8 0.40%  3.19***  -2.27** 0.16 3.01***
-7 0.31% 2.53**  -1.97** 0.14 2.66***
-6 0.34% 2.7%** -1.66* 0.11 2.08**
-5 0.28% 2.28** -0.95 0.15 2.81***
-4 051%  4.12*%** -1.36 0.22 4.02%**
-3 0.43%  3.47*** -0.95 0.22 3.99***
-2 0.71%  5.69*** -3.39*** 0.27 4.9%**
-1 0.38%  3.04*** -1.56 0.25 4.64***
0 0.00% 0.01 0.48 0.30 5.46***
1 -0.23% -1.84* 2.41** 0.30 5.57***
2 0.08% 0.67 -0.13 0.21 3.83***
3 0.21% 1.69* -1.66* 0.27 Slalale
4 0.01% 0.06 0.27 0.15 2.75%**
5 -0.12% -0.94 1.60 0.11 2.07**
6 0.13% 1.04 -0.44 0.16 2.98***
7 -0.22% -1.78* 2%* 0.14 2.65***
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Loi nhuén bit thuong Khéi lrgng bt thwong

! AAR1 Tstat Z-value AAV T stat
8 -0.15% -1.17 1.9* 0.11 2.05**
9 -0.11% -0.89 -0.85 0.12 2.16**
10 -0.03% -0.27 0.48 0.14 2.54**
11 0.13% 1.05 -1.26 0.16 2.88***
12 -0.03% -0.22 0.17 0.13 2.46**
13 0.06% 0.50 0.37 0.11 2%*
14 0.00% 0.04 0.48 0.03 0.58
15 -0.01% -0.06 -0.44 0.07 1.27
Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] 517%  9.11***  6.28*** 0.13 3.40%**
[0;15] -0.26% -0.53  -3.9%** 0.16 3.43***
[0;30] -1.27% -1.82*%  -4.21%** 0.10 2.19**
[-15;15] 491%  6.42***  3.84*** 0.15 3.70***

*hk k% % fiyong tng vGi mire ¥ nghia 1an luot 1a 1%; 5%; 10%.
Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
Bang 5.6 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky ban CP

ciia ngudi lién quan 12 c4 nhéan véi ty 1¢ ban nhiéu.

Loi nhuén bat thuong Khoi lwong bat thuong

t AAR1 T stat Z-value AAV T stat
-15 0.01% 0.07 0.35 0.10 1.44
-14 0.19% 1.35 0.66 0.02 0.26
-13 -0.03% -0.21 -0.17 0.07 1.03
-12 0.03% 0.22 0.24 0.12 1.62
-11 0.22% 1.56 1.27 0.06 0.80
-10 0.12% 0.84 -0.06 0.17 2.38**
-9 -0.03% -0.25 -0.78 0.17 2.35%*
-8 0.44% 3.16*** 1.89* 0.18 2.54%**
-7 0.32%  2.25** 2.2%* 0.17 2.39**

-6 0.29%  2.05** 1.89* 0.22 3.06***
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Loi nhuén bat thuwong Khéi lrgng bat thwong
t AAR1 T stat Z-value AAV T stat
-5 0.24% 1.69* 0.35 0.33 4.56***
-4 0.81% 5.77*** 4.66*** 0.32 4.5%**
-3 0.51% 3.64*** 1.99** 0.23 3.24%**
-2 0.37% 2.65*** 1.79* 0.29 4.11%**
-1 0.31%  2.23** 2.5%* 0.30 4.14%**
0 -0.16% -1.13 -1.91* 0.37 5.14%***
1 0.06% 0.46 -0.17 0.26 3.65***
2 -0.26%  -1.85* -1.09 0.11 1.57
3 -0.06% -0.42 0.04 0.27 3.74%**
4 0.24% 1.69* 1.68* 0.30 4.2%**
5 0.03% 0.23 1.79*% 0.17 2.35**
6 0.02% 0.11 1.17 0.34 4.79%**
7 0.04% 0.25 0.86 0.11 1.58
8 0.01% 0.07 -0.27 0.20 2.74***
9 -0.01% -0.08 0.04 0.25 3.53***
10 0.12% 0.83 0.66 0.16 2.29**
11 -0.25%  -1.75* -1.09 0.07 0.96
12 0.20% 1.42 1.58 0.20 2.76***
13 -0.29%  -2.05** -2.02** 0.21 2.86***
14 0.19% 1.35 0.55 0.13 1.79*
15 0.02% 0.16 0.66 0.18 2.45**
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 3.79% 5.62*** 4.97*** 0.18 3.88***
[0;15] -0.10% -0.17 -0.37 0.21 3.39***
[0;30] -0.37% -0.47 -1.09 0.15 2.49**
[-15;15] 3.69% 4.09*** 3.53*** 0.20 3.95***

*kk: Hok % firong Gng voi muc ¥ nghia 1an luot 14 1%:; 5%: 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
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5.2. Phan tng cia NPT biéu hién qua gia CP va khéi lwgng giao dich CP véi
thong bao ding ky giao dich CP ciia ngwoi lién quan 1a td chire
5.2.1. Phan tng ciia NDT biéu hién qua gia CP va khéi lwong giao dich CP véi

thong bao ding ky mua CP ciia ngwoi lién quan 12 td chire

Hinh 5.3 cho thdy két qua c6 sy twong dong giita hai phuong phép tinh loi
nhuan bat thudng theo phwong phap diéu chinh theo thi truong (market adjusted) va
phuong phap diéu chinh theo rai ro va thi truong (market and risk adjusted). Do vay
chi str dung két qua cuia viéc kiém dinh loi nhuan bat thudng theo phwong phéap diéu

chinh theo thi truong dé phan tich va dénh gia cac tic dong cua su kién 1én gia CP.

So sanh lgi nhudin bit thuwomg trung binh (AAR)
1.00%

0.80%

0.60%

0.40%

0.20%

0.00%
7 819 W11 W13 14

-0.20%

-0.40%

-0.60%
== AAR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguon: phu luc 5

Hinh 5.3 LNBT trung binh xung quanh ngay thong bao ding ky mua CP
ctia ngwoi lién quan 12 t6 chire.

Bang 5.7 thé hién két qua kiém dinh LNBT va khéi luong giao dich bat
thuong trong khung su kién véi thong bao dang ky mua CP ctia nguoi lién quan la
t6 chirc. Két qua cho thay truéc khi thong tin dang ky mua CP cua t chic co lién
quan, gia CP khdng c6 phan ng rd rang vai thdng tin dugc cong bb. VIéc nay

duoc minh chiing qua viéc loi nhuan bat thuong cac ngay trude ngay su kién (ngoai
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trir ngay [-4]) 1a khong ton tai va LNBT tich liy & khung thoi gian truéce thong bao
khong c6 ¥ nghia thong ké. Tuy nhién, tai ngay théng bao, gia c6 phan tng Vvoi
thong tin, cu thé 1a ton tai LNBT trung binh dwong tai ngay cong b théng tin AAR
[0] : 0.84% véi muc ¥ nghia & 1%. Sau ngay su kién, gia CP tiép tuc tang thé hién
qua su ton tai LNBT duong ¢ ngay [1] va ngay [2]; dong thoi, LNBT trung binh
tich ity ciing c6 gia tri duwong va c6 ¥ nghia théng ké ¢ khung thoi gian sau ngay su
kién (CAAR [0; 15] : 1.79% véi mirc y nghia thong ké 1a 1%). Nhu vay, thi truong
phan tng tich cuc (gia CP tang) vé6i thong bao ding ky mua CP cua td chie ¢d lién
quan. Hon nita, théng tin nay con gidp gia CP gitr dwoc mic gid méi cao hon it nhat
la 15 ngay & khung thoi gian sau ngay su kién.

Khéi lwgng giao dich ¢ nhitng thay doi khong rd rang voi thong tin dang ky
mua CP cua t6 chtc ¢6 lién quan. Cu thé, khéi lugng giao dich khong cé sy thay doi
I6n dang cha y ¢ trudc trong va sau ngay su kién (trir ngay [2]). Tuy nhién, céc gia
tri cia AAV déu duong (nhung khong ton tai mic ¥ nghia nao, trir ngay [2]) ké tur
ngay su kién va sau d6 8 ngay, két qua nay phan nao cho thay thanh khoan CP dugc
cai thién khi sy kién cong bd (thanh khoan cé cai thién nhitng khong r6 rang).

Dua trén két qua phan ¢ng cia NPT biéu hién qua gia CP va khéi luong giao
dich, thong tin duoc truyén tai trong thong bao dang ky mua CP cua to chuc co lién
quan I thong tin tét, gia CP ting va thanh khoan CP dugc cai thién nhung khong 1o
rang. Thém vao d6, cac két qua ciing chi ra rang khong ton tai thi truong hiéu qua
dang vira tai cac ngay sau su kién do LNBT con duogc ton tai sau su kién. Két qua
nghién ciu tiép tuc ang ho cho viéc ton tai van dé bat can xung thong tin va ly
thuyét tin hiéu thong tin.

Bing 5.7 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky mua CP

cia ngudi lién quan la to chire



78

. Loi nhuin bat thuwong Khéi lwgng bat thuong
AAR1 T stat Z-value AAV T stat

-15 0.20% 1.32 -1.04 -0.12 -1.49
-14 -0.48% -3.19*** 2.26** -0.33  -3.94***
-13 -0.12% -0.79 1.24 -0.09 -1.05
-12 -0.16% -1.06 1.62 -0.12 -1.42
-11 -0.03% -0.19 0.86 -0.33  -3.92***
-10 0.12% 0.82 0.10 -0.20 -2.44**
-9 -0.07% -0.50 0.35 -0.22  -2.64***

-8 0.06% 0.40 -0.28 -0.13 -1.57
-7 0.18% 1.23 -0.79 -0.17 -2.1%*
-6 0.04% 0.28 0.86 -0.03 -0.34

-5 -0.01% -0.06 0.35 -0.04 -0.47
-4 0.35% 2.34** -0.53 -0.04 -0.53
-3 0.20% 1.31 -0.41 -0.10 -1.24
-2 0.01% 0.06 1.11 -0.12 -1.43
-1 0.03% 0.19 0.73 -0.03 -0.35
0 0.84%  5.56*** -2.94*** 0.13 1.53
1 0.78%  5.18*** -3.83*** 0.13 1.56
2 0.42%  2.83*** -2.06** 0.25 2.98***
3 0.13% 0.88 -1.04 0.14 1.63
4 -0.22% -1.43 0.86 0.03 0.33
5 0.07% 0.50 0.48 0.02 0.29
6 -0.06% -0.42 0.99 0.01 0.07
7 -0.01% -0.08 0.35 0.05 0.59
8 0.28% 1.84* -1.29 0.02 0.24
9 -0.42% -2.79*** 2.38** -0.06 -0.73
10 -0.09% -0.59 0.35 0.00 0.01
11 0.08% 0.55 0.35 -0.05 -0.56
12 -0.02% -0.16 -0.03 -0.10 -1.14
13 0.08% 0.53 0.10 0.12 1.50
14 -0.01% -0.09 -0.15 -0.07 -0.83
15 -0.06% -0.42 0.86 -0.13 -1.53
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 0.33% 0.54 -1.67* -0.14 -2.45**
[0;15] 1.79%  2.85*** 2%* 0.03 0.45
[0;30] 1.36% 1.65* 1.50 -0.02 -0.35
[-15;15] 2.11% 2.5%* 1.37 -0.05 -0.90

*hk k% % fiyong Gng vl mire ¥ nghia 1an luot 1a 1%; 5%; 10%.

Nguon: Nghién ciku sinh tong hop trén két qua tinh todn.
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5.2.2. Phan irng ciia NPT biéu hién qua gia CP va khoi lrong giao dich CP khi
thong bao ding ky mua CP ciia ngudi lién quan 13 to chire véi ty 16 mua khac
nhau

Tuong ty nhu cac phan trude, mau dit liéu ciing thuc hién chia theo quy mé
it/nhiéu dé xem xét rd hon vé phan tng ciia NDT véi thong bao ding ky mua CP
ctia té chirc lién quan. Cu thé, mau dir liéu dugc chia nho dya trén tiéu chi la ty 1€
khéi lwong dang ky mua 16n (mua nhiéu) hodc nhé hon (mua it) gia tri trung vi cua
mau. Két qua kiém dinh LNBT vdéi thong bao diang ky mua CP véi ty 1é mua it va
mua nhiéu cia t6 chirc ¢6 lién quan duoc trinh bay twong ng & bang 5.8 va bang
5.9.

Véi thong bao ding ky mua it ctia t6 chirc lién quan, gia CP c6 phan tng véi
thong tin cong bd bang chung 1a ton tai LNBT c6 gia tri dwong voi mirc y nghia 1a
5% tai ngay su kién. Ngoai ra, LNBT duong ton tai dén ngay thtr [3] sau ngay cong
b thong tin tuy nhién chi c6 ¥ nghia thong ké & ngay tht [2]. Mat khac LNBT tich
luy duwong & khung thoi gian sau ngay cong bo thong tin Vi mire y nghia 1a 1% d6i
v6i kiém dinh phi tham s6. Khdi luong giao dich khong c6 sy thay ddi 16n va 1
rang nhung nhin chung thanh khoan CP ciing dugc cai thién (AAV tir ngay [0] dén
ngay [4] déu c6 gia tri duwong nhung khong c6 y nghia thong ké). Nhu vay, su kién
thong bao dang ky mua it ctia to chire lién quan c6 tac dong tich cuc trong ngan han
dén gia CP va khong c6 tac dong rd rang dén khdi luong giao dich.

Bang 5.8 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky mua CP

cua nguwoi lien quan 1a to chire vai ty 1€ mua it

Loi nhuan bit thuwong Khoi lrgng bat
t thuwong
AAR1 Tstat Z-value AAV T stat
-15 0.17% 0.77 0.52 0.11 1.04
-14 -0.31% -1.45 -1.45 -0.21 -2**
-13 -0.65% -3.02*** -3.96*** 0.09 0.84
-12 -0.31% -1.41  -1.99*%* -0.09 -0.87

-11 -0.17% -0.81 -1.63 -0.33  -3.16™**



80

-10 0.15% 0.69 -0.20 -0.26 -2.47%*
-9 -0.13% -0.59 -0.38 -0.23 -2.19**
-8 -0.01% -0.04 0.34 -0.13 -1.27
-7 0.15% 0.72 0.34 -0.06 -0.56
-6 0.29% 1.34 0.70 -0.02 -0.17
-5 0.20% 0.91 0.34 0.08 0.75
-4 0.30% 1.41 0.70 -0.02 -0.18
-3 0.01% 0.07 -0.20 -0.01 -0.09
-2 0.00% 0.02 -0.92 -0.12 -1.12
-1 0.28% 1.30 0.52 -0.11 -1.06
0 0.52%  2.41** 1.41 0.08 0.75
1 0.33% 1.54 1.59 0.06 0.55
2 0.54% 2.5** 2.49** 0.14 1.37
3 0.10% 0.45 -0.02 0.09 0.86
4 -0.56% -2.58*** -1.63 0.02 0.20
5 0.19% 0.90 0.16 -0.04 -0.39
6 -0.09% -0.41 -1.27 -0.21 -1.97**
7 0.27% 1.23 0.34 -0.11 -1.04
8 0.12% 0.54 0.52 -0.08 -0.73
9 -0.51% -2.38**  -2.35** -0.18 -1.68*
10 -0.04% -0.20 0.34 -0.15 -1.38
11 0.03% 0.16 0.52 -0.10 -0.99
12 -0.15% -0.70 -0.92 -0.22 -2.09**
13 0.15% 0.68 -0.20 0.04 0.41
14 0.16% 0.72 1.05 -0.09 -0.82
15 0.01% 0.04 0.52 -0.21 -1.96*

Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] -0.02% -0.03 -0.74 -0.09 -1.29
[0;15] 1.06% 1.27  2.84*** -0.06 -0.74
[0;30] 0.93% 0.86 1.77* -0.06 -0.86
[-15;15] 1.04% 0.90 0.87 -0.07 -1.10

ook kk: % fiyonge (g v6i mire ¥ nghia 1an luot 13 1%: 5%: 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
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Véi thong bao dang ky mua nhiéu cta to chire lién quan, gia CP ¢6 phan tng
manh mé& v6i thong tin ndy, biéu hién qua su ton tai LNBT trung binh dwong tai
ngay thdng tin duoc cong bd (AAR [0] : 1.15% v&i muc ¥ nghia 1%). LNBT tiép
tuc duy tri dén ngay thir [4] (ddc biét tai ngay [1] c6 AAR [1] : 1.23% véi muc ¥
nghia 1%). Thém vao d6, LNBT trung binh tich Iuy ¢ khung thoi gian sau ngay
cong bd thong tin ¢ gia tri dwong ciing rat cao (CAR [0:15] : 2.52% vé&i mirc ¥
nghia 1%). Khdi luong CP ciing c¢6 nhitng thay ddi tich cuc (thanh khoan ting)
nhung khong dang ké. Tuong ty nhu trudng hop ding ky mua it, sy kién thong bao
ding ky mua nhiéu cua t6 chirc lién quan cé tac dong tich cuc trong ngin han dén
gid CP va khong co tac dong rd rang dén khdi luong giao dich. N6i cach khéc,
thong tin dugc truyén tai trong théng bao dang ky mua CP voi ty 18 dang ky 16n cia
nguoi lién quan 1a mot tin tot.

Bang 5.9 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky mua CP

cua nguoi lién quan la to chirc voi ty 1€ mua nhiéu

Loi nhuan bat thuong Khdi lwgng bat thuwong
t AAR1 T stat Z-value AAV T stat
-15 0.23% 1.10 -0.86 -0.33 -2.18**
-14 -0.65% -3.07*** 1.66* -0.45 -2.98***
-13 0.42% 1.98** -1.94* -0.30 -1.98**
-12 -0.01% -0.05 0.40 -0.18 -1.22
-11 0.12% 0.55 -0.32 -0.28 -1.9*
-10 0.10% 0.46 -0.14 -0.24 -1.59
-9 -0.02% -0.10 0.04 -0.16 -1.10
-8 0.13% 0.61 -0.14 -0.16 -1.07
-7 0.21% 1.01 -0.86 -0.31 -2.09**
-6 -0.21% -0.97 1.84* -0.09 -0.62
-5 -0.22% -1.02 0.76 -0.21 -1.43
-4 0.40% 1.89* -0.14 -0.09 -0.60
-3 0.38% 1.81* -0.68 -0.17 -1.11
-2 0.01% 0.06 0.58 -0.11 -0.70
-1 -0.23% -1.07 1.66* 0.05 0.31

0 1.15%  5.45*%** -2.83*** 0.17 1.12
1 1.23% 5.8***  -3.55%** 0.17 1.13
2 0.31% 1.46 -0.32 0.34 2.28**
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3 0.17% 0.79 -1.40 0.19 1.29

4 0.13% 0.62 -0.32 0.08 0.53

5 -0.04% -0.21 0.76 0.06 0.37

6 -0.04% -0.18 0.22 0.22 1.49

7 -0.29% -1.38 0.94 0.15 0.98

8 0.44% 2.07** -1.40 0.11 0.72

9 -0.32% -1.54 0.94 -0.05 -0.31
10 -0.13% -0.63 0.94 0.07 0.48
11 0.13% 0.62 0.94 0.06 0.39
12 0.10% 0.49 -1.04 -0.12 -0.78
13 0.01% 0.06 0.04 0.22 1.50
14 -0.18% -0.87 0.76 -0.07 -0.48
15 -0.13% -0.64 1.66* -0.14 -0.95
Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] 0.68% 0.77 -0.86 -0.20 -2.23**
[0;15] 2.52%  2.68*** 0.76 0.09 0.81
[0;30] 1.80% 1.43 1.12 -0.02 -0.20
[-15;15] 3.19% 2.57** 1.84* -0.05 -0.54

*kok k% % fiyong g v6i mire ¥ nghia 1an luot 13 1%:; 5%:; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
5.2.3. Phan g ciia NPT biéu hién qua gia CP va khdi lwong giao dich CP véi
thong bao ding ky ban CP ciia ngudi lién quan 1a té chirc

Tuong tu cic phan trude, LNBT dugce tinh dua trén hai phuwong phap. Hinh 5.4
cho thay két qua c6 su trong dong giita hai phuong phap tinh loi nhuin bét thuong
theo phuong phép lgi nhudn duoc diéu chinh theo thi truong (market adjusted) va
phuong phap loi nhuan duoc didu chinh theo rui ro va thi trudng (market and risk

adjusted).
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So sanh loi nhuin bit thwong trung binh (AAR)
0.40%

0.20%

-0.20%

-0.40%

== AAR( Market Adjusted) == AAR( Market and Risk Adjusted)

Nguoén: phu luc 6

Hinh 5.4 LNBT trung binh xung quanh ngay thong bao dang ky ban CP
ciia ngudi lién quan 13 t6 chire

Phan tng ctia NDT biéu hién qua gia CP va khéi luong giao dich véi thong
bao ding ky ban CP ctia nguoi lién quan 13 t6 chie duoc thé hién ¢ két qua Bang
5.10. Két qua minh chtng rang thi trudng cO phan Gng kha rd rang voi thong bao
ding ky ban CP cua nguoi lién quan 1 t6 chire. Cu thé, trude thoi diém sy kién gia
CP tang lién tuc thé hién qua viéc ton tai LNBT duong cic ngay tir ngay [-6] dén
ngay [-2] va co ¥ nghia théng ké, LNBT duong tiép tuc ton tai ngay trudc ngiy
thong bdo (mic du chwa c6 ¥ nghia théng ké). LNBT tich liy ¢ khung thoi gian
trudc thong bao ciing c6 gia tri dwong CAAR [-15;-1] : 2,01% véi mic y nghia
thong ké 12 1%, cho thiy rang gia CP trude thoi diém thong bao ting va hinh thanh
mitc gia mdi cao hon. Tuy nhién, tai ngay thong béo, gia CP giam, thé hién qua viéc
t6n tai LNBT trung binh gia tri am (AAR [0] : -0.15% véi muc y nghia thong ké 1a
5% d6i v6i kiém dinh phi tham sb), viéc gia CP giam kéo dai dén ngay thir hai sau
ngay cong bd thong tin va nhiéu ngay sau d6 nhu ngay [6], [7], [8], [10], [11], [12],
[13], [14]. Mac khac, LNBT trung binh tich lily sau ngay su kién cling c6 gia tri am
CAAR [0; 15] : -1.03% v&i mirc y nghia thong ké 1a 10%.

Phan mg cia NDT xem xét & goc do khdi luong, cé thé thiy rang thanh

khoan CP dugc cai thién dang ké ¢ trude trong va sau sy ki¢n. Cu thé, ton tai khéi



84

lwong giao dich bat thudng cé gia tri duong tir ngay [-5] dén ngay [15]. Thém vao
d6, chi s6 khéi lugng giao dich bt thudng trung binh ngay cho giai doan trude va
sau sy kién, MAAV [-15;-1] : 0.10 véi mirc ¥ nghia thong ké 1a 5%; MAAV [0;15]
: 0.22 v6i mirc ¥ nghia thong ké 1a 1% va MAAV [0;30] : 0.17 v6i mirc ¥ nghia
thong ké 1a 1%.

Dua vao phan tmg cua thi trudng biéu hién qua gid CP va khéi luong giao
dich v6i thong bao dang ky ban CP ciia ngudi lién quan 13 t6 chirc c¢6 thé thiy rang,
thong tin dwogc truyén tai trong thong bao ding ky ban CP cua t6 chirc lién quan la
thong tin x4u. Gia CP 1ap ttrc giam va hinh thanh xu hudéng giam gia CP ké tir ngdy
thong bao. Thém vao d6, su gia ting ciia khdi lwong giao dich ¢ xung quanh ngay
su kién va tham chi kéo dai sau 15 ngay kém theo viéc giam gia CP la minh ching
cho thdy c6 hién tugng giao dich CP theo thong tin ding ky ban cua to chirc lién
quan. Céac két qua ung ho 1y thuyét bat cAn xtng thong tin va Iy thuyét vé tin hiéu
thong tin.

Bang 5.10 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky ban CP

cia nguoi lién quan la toé chire

Loi nhuin bat thwong Khdi lwong bat thuong

t AAR1 T stat Z-value AAV T stat
-15 0.17% 1.44 -1.56 0.07 1.19
-14 -0.06% -0.51 0.45 0.02 0.35
-13 0.03% 0.26 0.55 0.16  2.71***
-12 0.01% 0.10 0.76 0.08 1.28
-11 0.09% 0.79 1.40 0.04 0.66
-10 -0.01% -0.05 -0.61 0.08 1.30
-9 0.05% 0.42 0.98 0.01 0.15
-8 0.03% 0.22 1.19 0.06 0.92
-7 0.10% 0.82 -0.19 0.07 1.12
-6 0.26% 2.22** 0.45 0.09 1.48
-5 0.24%  1.99** -0.61 0.18  2.93***
-4 0.34% 2.83*** -0.92 0.17  2.77***

-3 0.31% 2.64*** -1.56 020  3.29*%**



85

Loi nhuén bat thwong Khéi lwong bit thuong
t AAR1 T stat Z-value AAV T stat
-2 0.32% 2.69*** -2.19** 0.19  3.07***
-1 0.12% 1.02 -0.61 0.15 2.55**
0 -0.15% -1.22 2.45%* 0.35  5.81***
1 -0.15% -1.30 0.98 0.23  3.79*%**
2 -0.26% -2.23** 3.19%** 0.21  3.46***
3 0.15% 1.26 0.24 0.21  3.44%**
4 0.10% 0.81 0.03 0.24 fFxx
5 0.05% 0.45 0.66 0.19  3.11%**
6 -0.20%  -1.66* 2.24** 0.14 2.25**
7 -0.09% -0.76 1.50 0.29  4.85%**
8 -0.29% -2.41** 3.4%** 0.20  3.35*%**
9 0.21% 1.78* -0.61 0.24 3.9%**
10 -0.02% -0.17 0.55 0.19 3. 1%
11 -0.18% -1.55 2.24** 0.20  3.25%**
12 -0.05% -0.41 1.71* 0.14 2.35**
13 -0.05% -0.44 0.98 0.24  3.88***
14 -0.06% -0.54 -0.08 0.16 2.7%**
15 0.03% 0.25 0.76 0.25  4.17***
Khung CAAR T stat Z-value MAAV T stat
[-15;-1] 2.01% 3.61*** 1.50 0.10 2.33**
[0;15] -1.03%  -1.73* -2.93*** 022  3.91*%**
[0;30] -1.42%  -1.91* -3.67*** 0.17  3.23***
[-15;15] 0.97% 1.21 0.34 0.16  3.49***

ok kk: % fiyong g v6i mire ¥ nghia 1an luot 13 1%: 5%:; 10%.
Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
5.2.4. Phan trng ciia NDT biéu hién qua gia CP va khoi lweng giao dich CP khi
thong bio ding ky ban CP céia nguoi lién quan 13 to chire véi ty 1é mua khac
nhau
Tuong tu nhu cic phan trude ludn an phan tich phan Gng cia NPT véi su

kién ding ky ban thi gia CP giam nhung thanh khoan vin & muc cao, khéi lugng
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giao dich van ting, nhung ting it hon so voi khung thoi gian trude ngay cong bd
thdng tin, két qua kiém dinh duoc trinh bay trén bang 5.11 va bang 5.12.

Déi voi thong bao ding ky ban it cua ngudi lién quan 1a t6 chirc, phan tng
ctia gia CP 1a khdng rd rang. Hau hét cac ngay trong khung sy kién chua c6 minh
chuang cho thay su thay d6i bat thuong trong gia CP, bang chirng thong ké cho thay
khong ton tai LNBT. Mat khac LNBT tich luy ¢ khung thoi gian sau ngay céng b
thong tin cling khong c6 ¥ nghia théng ké. Tuy nhién, két qua kiém dinh khéi luong
giao dich cho thay ton tai khdi lwong giao dich bat thuong tai ngay su kién AAV [0]
: 0.23 v6i muc y nghia thong ké 1a 1%; dong thoi, thanh khoan CP ciing duogc cai
thién sau ngay su kién, minh chang la ton tai khoi lwong giao dich bat thuong
duong tai mot sé ngay sau ngay su kién nhu [2], [4], [5], [71, [8], [9], [10] va [11].
Thém vao d6, khéi luong giao dich bat thudng trung binh ngay tinh cho giai doan
sau sy kién duong, MAAYV [0; 15] : 0.11 va vé6i mic ¥ nghia théng ké 1a 10%. Vi
cac két qua trén, thi truong khong cé phan ung qua gia CP nhung thong tin dang ky
ban it cua to chuc lién quan gitp cai thién tinh thanh khoan CP. N6i cach khac, c6
hién twgng NDT trén thi trudng giao dich theo thdng tin cua to chuc lién quan.
Bang 5.11 Két qua kiém dinh LNBT véi thong bao ding ky ban CP ciia nguoi

lién quan la to chirc véi ty 1¢ ban it

, Khoi lwong bat
t L¢i nhuan bat thuwong thuong

AAR1 Tstat Z-value AAV T stat
-15 0.37% 2.4%* 0.83 0.09 1.39
-14 -0.17% -1.14 -0.81 0.08 1.20
-13 0.10% 0.65 -0.51 0.12 1.81*
-12 0.06% 0.38 -0.51 -0.01 -0.18
-11 0.03% 0.21 -0.96 0.07 1.11
-10 0.03% 0.17 0.39 0.10 1.52
-9 0.01% 0.09 -0.51 0.06 0.92
-8 0.15% 1.01 -0.66 0.01 0.20
-7 0.07% 0.46 0.24 0.14 2.12**

-6 0.20% 1.33 0.09 0.06 0.86
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, Khéi lrgng bat
t Lo¢i nhuian bat thuwong thuwong
AAR1 Tstat Z-value AAV T stat
-5 0.19% 1.27 0.39 0.22 3.4%**
-4 0.24% 1.59 -0.66 0.12 1.84*
-3 0.28% 1.86* 0.53 0.10 1.51
-2 0.13% 0.84 0.98 0.04 0.58
-1 -0.15% -0.99 -0.96 0.06 0.98
0 -0.06% -0.36 -1.11 0.23 3.56***
1 0.07% 0.45 0.09 0.04 0.58
2 -0.24% -1.58 -2.45** 0.12 1.88*
3 0.09% 0.59 -1.11 0.09 1.32
4 0.14% 0.95 1.28 0.17 2.66***
5 0.10% 0.68 -0.36 0.17 2.55**
6 -0.22% -1.42 -1.55 0.03 0.53
7 0.00% 0.01 -1.26 0.14 2.22%*
8 -0.29% -1.92*  -3.49%** 0.15 2.37**
9 0.15% 1.01 -0.36 0.18 2.8%**
10 0.05% 0.36 0.68 0.13 1.94*
11 -0.18% -1.17 -1.7* 0.17 2.55**
12 0.09% 0.61 0.24 0.06 0.98
13 -0.05% -0.33 -1.40 0.08 1.22
14 0.02% 0.11 0.24 -0.04 -0.63
15 0.08% 0.51 0.09 0.11 1.67*
Khung CAAR Tstat Z-value MAAV T stat
[-15;-1] 1.55%  2.31** 1.73* 0.08 1.49
[0;15] -0.25% -0.33 -0.51 0.11 1.78*
[0;30] -0.90% -0.93 -1.26 0.05 0.71
[-15;15] 1.30% 1.21 1.58 0.10 1.80*

ok kk: % fiyonge (g v6i mire ¥ nghia 1an luot 13 1%: 5%: 10%.
Nguon: Nghién ciku sinh tong hop trén két qua tinh todn.
Déi véi thong bao dang ky ban ban nhiéu cua t6 chirc lién quan, két qua

kiém dinh thé hién & bang 5.12. Khac véi trudng hop dang ky ban it, thi truong
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phan tmg manh mé véi thong bao diang ky ban CP véi ty 18 ding ky nhiéu. Cu thé,
ton tai LNBT dwong ¢ mdt sd ngay trudc khi su kién cong bd, AAR [-4] : 0.43%
v6i mirc ¥ nghia thdng ké 1a 5%; AAR [-3] : 0.34% véi mirc ¥ nghia thong ké 1a
10%; AAR [-2] : 0.51% véi muc y nghia 1%; AAR [-1] : 0.40% v&i muc y nghia
thdng ké 1a 5%, cung véi viée ton LNBT tich lity ton tai gia tri dwong ty 1 kha cao
CAAR [-15;-1] : 2,46% v&i muc y nghia thong ké 1a 1%. Tuy nhién, tai ngay su
kién, gia CP lap tuc dao chiéu va sut giam, biéu hién qua viéc LNBT trung binh tai
ngay su kién mang gia tri &m AAR [0] : -0.24% véi mirc ¥ nghia thong ké 13 5%.
Viéc giam gia con duy tri sang cac ngay tiép theo sau ngay cong bd thong tin, cu thé
AAR [1] : -0.24% véi mirc y nghia théng ké 1a 5% ¢ kiém dinh phi tham s6; AAR
[2] : -0.51% véi muc y nghia 5% va ton tai LNBT trung binh tich luy 4m cho khung
thoi gian sau ngay su kién, CAAR [0:15] : -1,82% véi mitc ¥ nghia thong ké 1a 5%.

Phan tmg ctia NPT xem xét & goc do khdi luong, két qua & bang 5.12 cho
théy thanh khoan CP duogc cai thién dang ké & trudc trong va sau su kién. Cu thé,
ton tai khoi lugng giao dich bat thuodng co gia tri duwong trong khoang thoi gian tir
[-5] dén [15]. Thém vao do, chi s6 khdi luong giao dich bat thudng trung binh ngay
cho giai doan trudc va sau su kién, MAAV [-15;-1] : 0.13 ¢6 y nghia théng ké ¢
muc 10%; MAAV [0;15] : 0.29 véi mirc y nghia la 1% va MAAV [0;30] :0.25 véi
muc y nghia 1a 5%.

Céc két qua phan tng cta gia va khdi lugng giao dich véi thong bao dang ky
ban nhiéu cua to chirc 1ién quan hoan toan tuong tu véi két qua xem xét cho toan bo
mau (su kién thong bao ding ky ban cia to chuc lién quan). Noi cach khac, thong
tin duoc truyén tai trong thong bao dang ky ban CP cua t6 chirc lién quan 13 thong
tin xau. Gia CP lap tirc giam va hinh thanh xu hudng giam gia CP ké tir ngay thong
bao. Pong thoi, ¢6 hién twong giao dich CP theo thong tin ding ky ban cia to chiic
lién quan. Cac két qua tung ho 1y thuyét bat can xtmg thong tin va ly thuyét vé tin
hiéu thong tin.

Bang 5.12 Két qua kiém dinh LNBT va KLBT véi thong bao ding ky ban CP

cia nguoi lién quan la to chirc voi ty 1€ ban nhiéu
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Loi nhuin bat thuwong

Khdi lwgng bit thuong

! AAR1 T Test  Sign Test AAV T Test
-15 -0.03% -0.14 -1.33 0.10 0.97
-14 0.05% 0.29 -0.14 -0.02 -0.20
-13 -0.04% -0.21 0.16 0.22 2.16**
-12 -0.03% -0.18 0.61 0.20 2.01**
-11 0.16% 0.84 0.91 0.01 0.14
-10 -0.04% -0.21 -0.58 0.04 0.42
-9 0.09% 0.47 0.76 -0.05 -0.50
-8 -0.10% -0.56 0.91 0.07 0.71
-7 0.12% 0.67 -0.14 -0.00 -0.04
-6 0.32% 1.74* 0.76 0.10 1.03
-5 0.28% 1.51 -0.58 0.17 1.72*
-4 0.43% 2.32*%* -2.08** 0.25 2.47%*
-3 0.34% 1.85* -1.78* 0.33 3.24%**
-2 0.51%  2.76*** -2.23** 0.32 3.16***
-1 0.40% 2.13** -1.48 0.24 2.36**
0 -0.24% 2.26** -1.29 0.49 4.86™**
1 -0.38%  -2.04** 1.51 0.42 4.12%**
2 -0.29% -1.55 2.11** 0.31 3.06%**
3 0.21% 1.13 -0.88 0.35 3.41%**
4 0.05% 0.26 1.21 0.30 2.99%***
5 0.00% 0.02 0.46 0.19 1.91*
6 -0.18% -0.96 1.51 0.20 1.93*
7 -0.18% -0.99 0.76 0.39 3.84***
8 -0.28% -1.50 1.36 0.23 2.27**
9 0.27% 1.45 -1.18 0.24 2.34**
10 -0.10% -0.52 1.51 0.24 2.37**
11 -0.19% -1.02 1.51 0.19 1.84*
12 -0.19% -1.04 2.56** 0.15 1.50
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13 -0.05% -0.29 0.16 0.26 2.53**
14 -0.15% -0.79 0.01 0.33 3.29%**
15 -0.02% -0.10 1.06 0.30 2.97***
Khung CAAR T test Sign Test MAAV T test
[-15;-1] 2.46%  2.77*** 1.06 0.13 1.93*
[0;15] -1.82% S2x* 12,08 ** 0.29 3.01***
[0;30] -1.94% -1.7* -3.28%** 0.25 2.65**
[-15;15] 0.65% 0.54 -0.43 0.21 2.78**

*Hk k% % frong img voi muc y nghia 1an luot 1a 1%; 5%; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.

Tom lai, phan tng cta gia va khéi lugng giao dich voi thong tin ding ky giao
dich mua va ban ctia nguoi lién quan bao gém céa nhan va t6 chirc, cac két qua cho
thay thong tin dugc truyén tai trong thong bao ding ky mua CP ciia ngudi lién quan
1a ¢4 nhan duoc 14 tin hiéu tot. Gia CP ting va hinh thanh mutrc gia méi. Khdi lugng
mua ban ting dot bién ké tir ngay thong tin dugc thong bao va tiép tuc duy tri vao
nhirng ngay sau do. Co6 hién tuong cac NPT khac thyc hién cac giao dich hoac gia
tang cac giao dich theo giao dich ciia nguoi lién quan. Két qua ciling 1 bang ching
tng ho 1y thuyét tin hiéu thong tin va Iy thuyét vé bit can ximg thong tin. Thong tin
dugc truyén tai trong thong bao dang ky mua CP cua to chic ¢6 lién quan 1a thong
tin tot, gia CP tang ké tir su kién cong bd va hinh thanh muc gia mdi sau sy kién.
Khdi lugng giao dich ting nhung khong 16 rang. Vi su kién dang ky giao dich ban
CP ctia nguoi lién quan 1a ¢4 nhan. Phan ing cia NDT la tuong ty véi trudong hop
cua su kién dang ky ban ctia nguoi ndi bo, thi truong xem thong tin dang ky ban CP
cua nguoi lién quan la ca nhan la mdt tin hi¢u xau. Gia CP sut giam va hinh thanh
mirc gia méi thap hon ké tir sau sy kién. Khdi lwong giao dich da c6 nhiing thay doi
16n & trude, trong va sau ngay su kién. Thong tin duoc truyén tai trong thong béo
dang ky ban CP cua t6 chirc lién quan 1a thong tin xau. Gia CP lap tirc giam va hinh
thanh xu huéng giam gia CP ké tir ngay thong bao. Khdi luong giao dich ting dot
bién & trudc, trong va sau sy kién. Do vay, cac két qua nay cho phép tac gia chap

nhan gia thuyét 3a: Gia CP ting voi sy kién ding ky giao dich mua cta nguoi co



91

lien quan. Chap nhan gia thuyét 3b: Gia CP giam véi su kién ding ky giao dich mua
ctia ngudi ¢o lién quan. Chap nhan gia thuyét 4a: Khéi luong giao dich ting véi sy
kién cong bd thong tin ding ky giao dich CP ctia ngudi c6 lién quan. Chap nhén gia
thuyét 4b: Khéi luong giao dich ting voi sy kién cong bd thong tin dang ky giao

dich CP cua nguoi ¢6 lién quan.

KET LUAN CHUONG 5

Chuong nay thao ludn phan Gmg ctia NPT biéu hién qua gia CP va khdi
luong giao dich CP véi thong bao dang ky mua va ban CP cua cia nguoi lién quan
1a c4 nhan va to chirc. Mot s6 két qua chinh cta chuong nay: Thtr nhét, thdng tin
dugc truyén tai trong thong bao dang ky mua CP cta ngudi lién quan 1a ca nhan 12
thong tin tot va nguoc lai, thong tin duogc truyén tai trong thong bao dang ky ban CP
clia nguoi lién quan 13 c4 nhan 13 thong tin xau; tha hai, thong tin duoc truyén tai
trong thong bao dang ky mua CP cua to chuc c6 lién quan 1a khong t6t va thong tin
duogc truyén tai trong thong bao diang ky ban CP cua t6 chirc lién quan 1a thong tin
xau. Gia va khéi luong giao dich co ban ¢ nhitng thay d6i bat thuong véi cac thong
tin giao dich ctia nguoi lién quan 13 ca nhan va t6 chtrc. Tuy nhién, véi nhimng thong
bao dang ky giao dich ctia nguoi lién quan co ty 1¢ dang ky giao dich it co tac dong
dén su thay doi cua gia va khdi luong khong rd rang. Chang han nhu su kién:
Thong bdo dang ky mua CP cua ca nhan lién quan véi ty 1€ mua it; sy kién thong
bao dang ky mua it cua to chitic lién quan; su kién théng b4o dang ky ban it cua to
chtrc lién quan. Nguoc lai, v6i ty 16 dang ky giao dich mua ban nhiéu cta nguoi lién
quan 13 ca nhan va t6 chiic thi ¢6 nhiing tac dong rat rd rang dén sy thay doi cua gia
va khéi luong giao dich. Nghién ctru cling tim thdy ¢ hién tuong cac NDT khéc
thuc hién cac giao dich hodc gia tang cac giao dich theo giao dich ctia nguoi lién
quan. Két qua ciing 1a bang chimg tng ho 1y thuyét tin hiéu thong tin va 1y thuyét vé
bat can xung thong tin. Cac két qua nghién ctru chdp nhan gia thuyét 3a: Gia CP
ting véi su kién diang ky giao dich mua ctia ngudi co lién quan. Chip nhan gia

thuyét 3b: Gia CP giam véi sy kién dang ky giao dich ban ciia ngudi cé lién quan.
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Chap nhan gia thuyét 4a: Khdi luong giao dich ting véi sy kién cong bd thong tin
dang ky giao dich mua CP ctia nguoi c6 lién quan. Chap nhan gia thuyét 4b: Khoi
luong giao dich ting véi su kién cong bd thong tin ding ky giao dich ban CP cua

nguoi co lién quan.
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CHUONG 6
PHAN UNG CUA NPT VOI THONG TIN
NHA PAU TU NUOC NGOAI TRO THANH CO PONG LON
VA KHONG CON LA CO PONG LON

Chuong ndy luan 4n s& trinh bay két qua xem xét phan tng cua thi truong
biéu hién qua bién dong gia CP va khdi lugng giao dich vai théng tin NPT nude
ngoai trd thanh COL va khdng con l1a CPL cua c4c cong ty niém yét trén S¢ Giao
dich Chimg khoan Thanh phé HO Chi Minh. Céac su kién duwoc xem xét trong
chuong nay bao gdm: (i) ngay cong bd thong tin NPT nudc ngoai trd thanh CPL;
(i) ngay céng bd thong tin NDT nuéc ngoai khdng con 1a CPL.

6.1. Phan tng cia NPT biéu hién qua gia CP va khéi lwgng giao dich CP véi
thong tin NPT nwéc ngoai tré thanh CDL

So sanh lgi nhuin bit thudong trung binh (AAR)
0.80%

0.60%

0.40%

0.20%

0.00%

-12-11-10-9 8 -7 6 -5 4 -3 -2 1 2 445 © 8 9 10 15

-0.20% v

-0.40%

-0.60%

== A AR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguon:phu luc 8
Hinh 6.1 LNBT trung binh xung quanh ngay thuc hién giao dich cua
NPT nuéc ngoai dé tré thanh CPL

Hinh 6.1 minh hoa két qua tinh toan LNBT trung binh theo hai phuong thirc la
LNBT trung binh tinh dwa trén loi nhuan ky vong diéu chinh theo thi truong
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(AAR1) va loi nhuan ky vong diéu chinh theo thi trudng va rai ro (AAR2) cho thay
két qua cé su twong dong gilta hai phuong phap. Do vay chi trinh bay két qua
nghién ctru dya trén viéc tinh toan ciia AAR1 dé phan tich va thao luan.

Bang 6.1 ghi nhan két qua tinh toan LNBT, KLBT va két qua kiém dinh xung
quanh ngay cong bd thong tin NDT nuéc ngoai tré thanh CDL. Két qua & bang 6.2
chi ra rang chwa c6 minh ching vé phan tng ctia NDT biéu hién qua gia CP va khéi
luong giao dich trudc va ngay ngay cong bd théng tin NPT nudc ngoai 1a CPL cia
cong ty. Két qua nay cho ta thay, tai ngdy cong bd su kién, NDT trén thi truong dic
biét 12 cac NPT theo thong tin chua that sy quan tdm 1dm dén théng tin to chirc
nudc ngoai trg thanh CDL ciia mét cong ty.

Mic du thi truong khong phan tng trudc va ngay ngay coéng bd thong tin.
Nhung ngay sau ngay cong bd su kién, gia CP ting minh ching c6 sy phan tng tich
cuc cua thi trudng voi thong tin duoc cong bd, nhung khdi lugng giao dich khong
tang. Picu nay cho thay cac NDT trén thi truong di danh gia tich cuc voi thong tin
nay va co su quan tdm nhiéu hon ma CP c¢d thdng tin NPT nudc ngoai trd thanh
CPL. Chinh sy quan tim caa NDT vao cong ty c6 NPT nudc ngoai 1a CDL dan dén
CP tang tai ngay [1] qua minh ching 1 ton tai LNBT duong tai ngay [1] (AAR [1] :
0,74% véi muc y nghia 13 5%). Tuy nhién, gia CP khong tiép tuc ting vao nhiing
ngay sau d6 biéu hién qua khong ton tai LNBT ké ca LNBT tich lity ¢ khung thoi
gian sau ngay cong bd thong tin [0;15]. Két qua kiém dinh LNBT tich lily & céc
khung thoi gian sau ngay cong b ciing chua cho thay viéc ton tai LNBT tich liy
sau ngay cong bd thong tin. Noi cach khéc, thong tin da phan anh hét vao gia CP tai
ngay [1]. Ngoai ra, khdi lwong giao dich ciing khong cho thay su thay ddi 16n nao
xung quanh sy kié¢n.

Toém lai, thong tin NPT nudc ngoai la CBL cua cong ty khong c6 tac dong rd
rang nao dén gia va khdi lugng giao dich CP. Mic du, c6 thé NPT khéc trén thi
treong di quan tdm hon dén CP cua cong ty c6 NPT nudc ngoai tré 1a CDL nhung
khong c6 hién tugng giao dich theo sy kién nay. Do vay, su kién thong bdo NDT

nudc ngoai trd thanh CPBL khong ham chira hodc truyén tai tin hidu dén thi truong.
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Bang 6.1 Két qua kiém dinh LNBT va KLBT khi thong b4o NPT nuéc ngoai
tré thanh CDL

Loi nhuén bat thwong Khéi lwong bat thuong
' AAR1 T Test Sign Test AAV T Test
-15 - 0.02% -0.05 0.43 -0.13 -1.29
-14 0.20% 0.62 0.43 0.08 0.77
-13 - 0.16% -0.49 -0.26 0.13 1.33
-12 0.41% 1.27 1.46 0.10 0.99
11 0.21% 0.64 0.43 -0.03 -0.31
-10 0.07% 0.20 -0.26 -0.04 -0.41
-9 0.26% 0.80 0.77 0.28 2.86***
-8 0.14% 0.42 0.94 0.21 2.15*%*
-7 0.14% 0.43 1.8* 0.20 1.99**
-6 0.02% 0.06 0.26 0.33 3.28***
-5 0.10% 0.29 1.12 0.15 1.47
-4 0.23% 0.71 -0.08 0.03 0.27
-3 0.03% 0.10 0.26 -0.05 -0.52
-2 0.33% 1.02 1.8* -0.11 -1.13
1 -0.14% -0.43 -1.8* -0.32 -3.18***
0 - 0.33% -1.01 -1.46 0.00 0.05
1 0.74% 2.26**  3.52%** -0.07 -0.66
2 0.45% 1.36 1.63 -0.01 -0.06
3 -0.01% -0.04 0.94 -0.11 -1.07
4 -0.34% -1.03 -0.08 0.02 0.17
5 0.29% 0.88 0.94 -0.07 -0.69
6 0.24% 0.74 -0.60 -0.17 -1.72*
7 -0.21% -0.63 -1.29 -0.08 -0.76
8 0.29% 0.89 0.77 -0.14 -1.40
9 0.24% 0.73 0.43 -0.22 -2.25**
10 0.35% 1.09 1.29 -0.03 -0.32
11 -0.10% -0.30 -1.8* -0.12 -1.21
12 -0.05% -0.16 -0.77 -0.06 -0.58
13 -0.20% -0.60 -0.77 -0.20 -1.99**
14 -0.08% -0.23 -0.43 -0.10 -1.00
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Loi nhuin bat thuwong

Khéi hrong bat thwong

t AAR1 T Test Sign Test AAV T Test

15 0.20% 0.62 0.77 -0.20 -2.03**
Khung CAAR T test Sign Test MAAV T stat
[-15;-1] 1.83% 1.94* 2.15** 0.05 0.79
[0;15] 1.49% 1.50 0.77 -0.10 -0.99
[0;30] 1.28% 1.11 0.09 -0.16 -1.64
[-15;15] 3.32% 2.21** 2.15** -0.02 -0.31

ok k% % fiyonge (g v6i mire ¥ nghia 1an luot 13 1%: 5%:; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.

Nham cling ¢d thém minh chting cho két luan 1a sy kién NDT nudc ngoai trg

thanh CPBL cua cong ty khong ham chira hodc truyén tai tin hiéu dén thi truong.

Luan an di xem xét thém phan tng cua NDT tai ngay giao dich dé trd thanh CDL.

Bang 6.2 Két qua kiém dinh LNBT va KLBT xung quanh ngay thwc hién giao
dich ciia NPT nuéc ngoai dé tré thanh CPL.

Loi nhuin bat thwong

Khéi lwong bat thuong

t

AAR1 T Test Sign Test AAV T Test
-15 0.08% 0.38 -0.76 -0.09 -0.91
-14 -0.06% -0.31 -0.25 0.10 1.02
-13 0.46%  2.34** 2.16** 0.14 1.37
-12 -0.08% -0.38 -0.59 0.04 0.39
-11 0.21% 1.04 0.61 0.18 1.8*
-10 0.22% 1.11 0.95 0.08 0.78
-9 0.05% 0.23 0.61 0.06 0.56
-8 -0.11% -0.57 -0.59 0.03 0.25
-7 0.36% 1.84* 1.64 0.19 1.89*
-6 -0.02% -0.10 0.10 0.27 2.65***
-5 0.39%  1.99** 2.16** 0.29 2.81***
-4 0.55% 2.76*** 1.47 0.22 2.11**
-3 0.14% 0.72 1.30 0.15 1.49
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Loi nhuan bét thwong Khdi lwgng bit thuong

t
AAR1 T Test Sign Test AAV T Test
-2 0.07% 0.37 0.61 0.16 0.63
-1 0.29% 1.45 1.13 0.12 1.17
0 0.39%  1.98** 1.30 0.21 2.02**
1 -0.15% -0.77 -1.45 -0.03 -0.25
2 0.02% 0.11 -0.59 -0.02 -0.21
3 0.00% 0.02 0.27 0.00 -0.04
4 0.24% 1.23 1.30 -0.15 -1.48
5 -0.23% -1.14 0.44 -0.29 -2.8%**
6 0.07% 0.38 1.81* -0.03 -0.25
7 0.29% 1.46 -0.25 -0.12 -1.17
8 -0.02% -0.11 -0.59 -0.03 -0.28
9 -0.13% -0.68 -0.42 -0.07 -0.64
10 0.51%  2.57** 1.98** -0.12 -1.19
11 0.00% 0.00 0.27 -0.05 -0.48
12 0.35% 1.79* 0.61 -0.23 -2.2%*
13 -0.20% -1.00 -1.28 -0.05 -0.44
14 -0.45%  -2.29** -1.96** -0.28 -2.73%**
15 -0.04% -0.19 -0.25 -0.04 -0.35
Khung CAAR T test  Sign Test MAAV T stat
[-15;-1] 2.55%  2.77%** 2.16** 0.12 2.09%*
[0;15] 0.66% 0.64 0.27 -0.08 -0.86
[0;30] 0.73% 0.59 0.78 -0.14 -1.45
[-15;15] 3.21%  2.11** 2.67*** 0.02 0.27

*kk: Kk % firong tng voi muc ¥ nghia 1an luot 14 1%:; 5%: 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.

Két qua bang 6.2 minh ching cho su ton tai LNBT & giai doan truéc va ngay

ngay thuc hién giao dich. LNBT duong tai ngay [-5], [-4] va [0], twong ng Vai
AAR [-5] : 0,39% v&i mac v nghia 1a 5%, AAR [-4] : 0,55% v6i mic y nghia la
1%, AAR [0] : 0,39% véi muc y nghia la 5%. Bén canh d6, LNBT tich liy ciing
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duong cho khoang thoi gian trudc ngay su kién, CAAR [-15;-1] : 2,55% mac y
nghia 1%. Két qua trén bang 6.2 phan bén phai cho thay sy ton tai cua KLBT duong
¢ y nghia thdng ké ciing tai cac ngay [-5], [-4] va [0] tuong Gng véi cac ngay cd sy
bién dong ting gia CP. Thém vao d6, khdi lwong giao dich bat thuong trung binh
ngay cho khoang thoi gian trudc su kién ciing duwong, MAAV [-15-1] : 0,12 muc y
nghi 5%. Tir cac két qua trén cho ta thay rang tai cac ngay truéc ngay su kien NDT
nuéc ngoai da cé ké hoach tré thanh CBL va c6 kha ning d3 mua vao CP dé tich
lity dan khién lwong cau CP ciing ting va chinh vi vay c6 kha ning tac dong dén thi
trrong lam gia tang gia CP. DBac biét tai ngay su Kién, viéc mua vao luong Ién CP
cia NPT nudc ngoai dé trg thanh CBL s& hitu trén 5% (ngay su kién) lam luong
cau CP tai ngay [0] ting cao lam cho gia CP ting tai ngay su kién, bang chang 1a
t6n lai khéi lugng giao dich bat thuong duong tai ngay giao dich dé tro thanh CBL
véi AAV [0] : 0,21 c6 miic ¥ nghi thong ké 1a 5% va ton tai LNBT duong tai ngay
[0], AAR [0] : 0,39% c6 ¥ nghia thong ké & muc 5%. Sau ngay su Kién, co thé thay
rang NDT nudc ngoai di khong tich cuc mua vao thém va do vay khdi lugng giao
dich va gia CP khdng con bién dong bat thuong. Tuy vay, ddu cia cac AAV ciing
cho thay thanh khoan CP c6 sy sut giam sau ngay su kién.

TOm lai, cac két qua trén cho thay viéc mua vao CP dé tro thanh CBL cua NPT
nudc ngoai ¢ tac dong dén gia CP, lyc mua cang 16n vai khéi lwong cao cang lam
tang gia CP. Su gia ting cua gia don thuan la do quy luat cung cau tao nén. Ngoai
ra, khong cd bang ching cho thiy cac NPT khac trén thi truong thuc hién céc giao
dich theo NPT nudc ngoai vi sau ngay su kién khong ton tai KLBT ciing nhu
LNBT. Do viy, nghién ctru bac bé Gia thuyét 5a: Gia CP ting xung quanh ngay su
kién thong tin NDT nudc ngoai trd thanh cd dong 16n duge cong bd va bac bo Gia
thuyét 6a: Khéi lugng giao dich CP ting xung quanh ngay sy kién thong tin NDT

nudce ngoai trg thanh ¢6 dong 16m.
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6.2. Phan tng ciia NPT biéu hién qua gia CP va khéi lwong giao dich CP khi
thong bao ding ky ban CP ciia NPT nwéc ngoai dé khong con 1a CDL.

Tuong tu cic phan trude, Hinh 6.3 minh hoa két qua tinh toan LNBT trung
binh theo hai phwong thtrc 1a LNBT trung binh tinh dya trén loi nhuin ky vong diéu
chinh theo thi truong (AAR1) va loi nhudn ky vong diéu chinh theo thi trudong va
rii ro (AAR2) dbi véi su kién thong bao dang ky ban CP cua NDT nudc ngoai dé
khéng con la CBL. Gia tri ctia cac LNBT trung binh theo hai cach tinh toan khong
co su khac biét 16n. Do vay chi trinh bay két qua nghién ctru dya trén vi¢c tinh toan

ciia AAR1 dé phan tich va thao luan.

So sanh l¢i nhuin bit thudng trung binh (AAR)

0.60%

0.40%

0.20%

0.00%

-0.20%

-0.40%

-0.60%

=B= A AR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguén: phu luc 9.
Hinh 6.2 LNBT trung binh xung quanh ngay cong bé thong tin ding ky
ban CP ciia NPT nuwéc ngoai dé khong con 1a CPL
Bang 6.3 thé hién LNBT trung binh (AAR), LNBT trung binh tich liy
(CAAR) va két qua kiém dinh LNBT tai ngay thong bao thong tin ding ky ban CP
ciia NPT nudc ngoai dé khong con 1a CPL (ty 18 s hitu CP <5%)(3). Két qua bang

% Theo thong tu s 09/2010/TT-BTC ngay 15 thang 01 nam 2010 huéng dan vé viéc cong
b thong tin trén thi trudng ching khoan (nay duoc thay thé boi thong tu sé 155/2015/TT-
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6.3 nghién ciru sinh chua tim thdy minh chimg thiy phan tng cua NDT, diéu nay
duoc thé hién qua viéc khong tdn tai LNBT cling nhu khdi lugng giao dich bat
thuong c6 ¥ nghia théng ké tai ngdy cong bd thong tin. Sau ngdy cong bd thong tin
gia CP giam va khdi lugng giao dich ciing giam (LNBT va KLBT am, tuy nhién
khong c6 ¥ nghia théng ké).

Toém lai, sy kién thong bao dang ky ban CP cia NPT nudc ngoai dé khong
con la CPL khéng c6 tac dong rd rang dén gia va khoi luong giao dich CP trén thi
truong. Do d6, su kién thong bao ding ky ban CP cia NPT nudc ngoai dé khong
con 1a CPL khong ham chtra hodc truyén tai thong tin ra thi truong.

Tuong ty nhu ndi dung NDT nudc ngoai tré thanh CPL, dé cung c¢d thém
minh ching cho két luan NDT nudc ngoai ban CP dé khong con 1a CBL khéng ham
chtra hodc truyén tai thong tin ra thi truong. Luan an xem xét thém phan tng cia
NDT tai ngay giao dich thanh cong cia NDT nudc ngoai dé khong con 1a CDL.
Bang 6.3 Két qua kiém dinh LNBT tai ngay cong b6 thong tin ding ky ban CP
ciia NPT nuéc ngoai dé khong con 1a CPL

Loi nhuin bat thuwong Khéi hrong bat thwong
! AAR1 T Test Sign Test AAV T Test
-15 0.12% 0.48 1.15 0.06 0.37
-14 0.01% 0.05 -0.40 -0.35 -2.04**
-13 -0.15%  -0.61 0.71 -0.04 -0.23
-12 -0.10% -0.41 1.15 -0.08 -0.47
-11 -0.05% -0.21 -0.84 -0.07 -0.40
-10 -0.28%  -1.13 -0.40 -0.18 -1.07
-9 -0.17%  -0.70 -0.40 -0.02 -0.13
-8 -0.45% -1.82* -1.06 -0.03 -0.20

BTC ban hanh ngay 06 thang 10 nim 2015 hudng din cong bd thong tin trén thi truong
chting khoan).
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Loi nhuan bat thuong Khéi lwgng bat thuwong

! AAR1 T Test Sign Test AAV T Test
-7 0.49%  1.95* 2.03** -0.08 -0.48
-6 -0.17%  -0.69 -0.84 -0.14 -0.83
-5 0.33% 1.33 0.49 -0.01 -0.07
-4 -0.03%  -0.13 -0.40 -0.17 -1.01
-3 -0.43% -1.73* -1.06 -0.08 -0.45
-2 0.15% 0.60 0.27 -0.08 -0.46
-1 -0.05%  -0.20 -0.40 -0.06 -0.34

0 0.25% 1.01 1.37 0.07 0.44

1 -0.15%  -0.61 -1.50 -0.15 0.91

2 0.25% 1.00 0.93 -0.02 -0.11

3 0.01% 0.03 0.27 -0.10 -0.61

4 -0.12%  -0.48 0.04 -0.28 -1.66*

5 -0.09%  -0.36 -0.40 -0.27 -1.60

6 -0.17%  -0.68 0.04 -0.08 -0.45

7 -0.50% -2** -1.73* -0.04 -0.23

8 0.04% 0.16 1.59 -0.12 -0.70

9 0.02% 0.07 1.15 0.34 1.99**
10 0.38% 1.51 2.7%** -0.16 -0.96
11 0.17% 0.70 2.03** -0.05 -0.29
12 -0.08%  -0.32 -0.18 0.08 0.50
13 0.00% -0.01 -0.40 0.12 0.73
14 -0.15%  -0.60 -0.62 -0.04 -0.25
15 -0.22%  -0.90 -1.28 0.29 1.69*
Khung CAAR Ttest Sign Test MAAV T stat
[-15;-1] -0.80%  -0.75 -1.73* -0.09 -1.00
[0;15] -0.36%  -0.33 0.27 -0.01 -0.05
[0;30] -1.36%  -1.01 -0.62 -0.04 -0.34
[-15;15] -1.17%  -0.75 -0.18 -0.05 -0.51

*koke %k % fironge g véi mire ¥ nghia 1an luot 13 1%; 5%:; 10%.

Nguon: Nghién citu sinh tong hop trén két qua tinh todn.
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Hinh 6.3 minh hoa két qua tinh toan LNBT trung binh theo hai phuong thirc
la LNBT trung binh tinh dua trén loi nhuin ky vong diéu chinh theo thi trudong
(AAR1) va loi nhuan ky vong diéu chinh theo thi trudng va rai ro (AAR2) dbi véi
su kién ban CP cua NPT nudc ngoai dé khong con 1a CPL. Gia tri ctia cac LNBT
trung binh theo hai cach tinh toan khong c6 su khac biét 16n. Do vay chi trinh bay

két qua nghién ctru dya trén viéc tinh toan ciia AAR1 dé phan tich va thao luan.

So sanh lyi nhuiin bt thuéng trung binh (AAR)
0.60%

0.40%

0.20%

0.00%
11 123 14 15

VN'

-0.20%

-0.40%

== A AR( Market Adjusted) ——AAR( Market and Risk Adjusted)

Nguén: Phu luc 10.

Hinh 6.3 LNBT trung binh xung quanh ngay thwc hi¢n ban CP ciua NPT
nwéc ngoai dé khong con 1a CPL

Béang 6.4 thé hién két qua kiém dinh LNBT va KLBT cua CP xung quanh
thong tin giao dich ban CP cia NPT nudc ngoai dé khong con 1a CBL. Két qua ¢
bang 6.4 cho thiy gi4 CP khong co thay doi bat thudng & trude va trong ngay su
kién, bang chung 1a két qua kiém dinh AAR déu khong c6 ¥ nghia théng ké trong
giai doan nay. Ngoai ra ciing khong c6 bang ching vé viéc ton tai LNTB tich lily
(CAAR) giai doan trude su kién. Sau ngay su kién, c¢6 bang chimg cho thiy gia CP
sut giam tai cac ngay [1] va [2], AAR [1] : -0.34% va AAR [2] : -0.21% déu c6 ¥
nghia théng ké & mirc 10%. Tuy nhién, gia CP khong hinh thanh mirc can bang mdi,
vi khong ton tai LNBT trung binh tich lily giai doan sau sy kién, CAAR [0;15] :
0.55% khdng c6 ¥ nghia thdng ké. Nguoc lai, thanh khoan CP cai thién dang ké ¢
khoang thoi gian xung quanh sy kién, ton tai LNBT duong tir ngay [-6] dén ngay
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[12]. Két qua nay cho thdy NDT nudc ngoai c6 thé da thyc hién ban dan CP trudc
khi khong con du diéu kién 1a CPL. DPic biét, tai ngay sy kién lugng cung 16n cua
NDT nudc ngoai chinh 1a 1y do din dén viéc ton tai khdi lwong thuong 16m, tuy
nhién diéu nay ciing khong 1am gia CP sut giam. Sau ngdy su kién, c6 thé NPT
nudc ngoai tiép tuc ban ra cac CP con lai va hanh vi ban lién tuc cua khoi ngoai co
thé thu hut cic NPT khac béan theo. Mot trong hai hodc cung luc hai ly do nay cuing
tac dong 1am tang luong cung din dén giam gia CP trén thi trudng (tai ngay [1] va
[2]). Luong CP 16n sau d6 ciing duoc giao dich tuy nhién khong c6 tac dong dén gia
CP.

Bang 6.4 Két qua kiém dinh LNBT tai ngay giao dich ciia NPT nuéc ngoai dé
khong con la CPL

Loi nhuén bat thwong Khdi lwong bit thuwong
! AAR1 T Test Sign Test AAV T Test
-15 0.12% 0.52 -0.38 0.02 0.24
-14 - 0.03% -0.12 0.26 -0.11 -1.10
-13 0.30% 1.33 -1.24 -0.18 -1.87*
-12 0.18% 0.78 -0.38 0.03 0.27
-11 - 0.04% -0.16 0.26 0.11 1.09
-10 0.28% 1.24 -0.59 0.10 1.04
-9 0.00% -0.02 0.69 0.08 0.86
-8 -0.12% -0.54 0.05 0.04 0.45
-7 -0.19% -0.84 0.48 0.21 2.16**
-6 0.35% 1.53 -0.81 0.25 2.5%*
-5 0.15% 0.66 -1.02 0.19 1.94*
-4 -0.33% -1.44 0.26 0.19 1.97**
-3 0.26% 1.15 -0.81 0.42 4.29%**
-2 - 0.04% -0.17 -0.59 0.20 2.02**
-1 0.30% 1.30 -0.16 0.17 1.74*

0 0.05% 0.22 -0.59 0.66 6.66***
1 - 0.34% 1.93* -1.67* 0.26 2.64***
2 -0.21% 1.8* -1.24 0.42 4.32%**
3 -0.20% 0.89 -1.02 0.40 4.11%**
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Loi nhuin bat thwong Khdi lwgng bt thuong
! AAR1 T Test Sign Test AAV T Test
4 -0.20% 0.89 -1.02 0.48 4.87***
5 -0.17% -0.75 0.05 0.22 2.26**
6 0.08% 0.36 -1.02 0.28 2.85***
7 0.11% 0.46 -0.16 0.28 2.81***
8 -0.08% -0.34 -0.38 0.23 2.37**
9 -0.36% -1.57 1.98** 0.36 3.7+**
10 -0.04% -0.18 -0.59 0.27 2.713*%**
11 0.11% 0.49 0.48 0.28 2.88***
12 0.23% 1.03 -1.02 0.29 2.96%**
13 -0.28% -1.25 1.98** 0.14 1.40
14 -0.14% -0.62 1.34 0.12 1.22
15 -0.22% -0.96 -0.16 0.15 1.49
Khung CAAR T test Sign Test
[-15;-1] 1.19% 1.25 0.05 0.12 1.62
[0;15] 0.55% 0.55 -1.02 0.30 3.02
[0;30] -0.10% -0.08 -1.02 0.17 1.98
[-15;15] 1.74% 1.22 -0.81 0.21 2.80

ok k% % fiyong g v6i mire ¥ nghia 1an luot 13 1%: 5%:; 10%.

Nguon: Nghién citu sinh tong hop trén két qua tinh todn.

Tom lai, thong bao ding ky ban CP ciia NPT nudc ngoai dé khong con 1a
CPL khong c6 tac dong 16 rang dén gia va khdi lugng giao dich CP trén thi truong.
Thém vao d6, d6i voi ngay ban CP cia NPT nudc ngoai dé khong con 1a CPL,
chua du bang chimg thdng ké cho thiy thong tin duoc truyén tai trong viéc ban cua
CP cta NPT nudc ngoai 13 thong tin xau. Gia CP khong c6 thay doi bat thuong &
trude va trong ngay sy kién. Tuy nhién, khdi lugng giao dich 12 16n bat thuong xung
quanh ngay su kién. Céc két qua nay nghién ctru bac bo Gia thuyét 5b: Gia CP giam
v6i sy kién thong tin NPT nuédc ngoai khong con 1a cb dong 1on duge cong bé.
DPong thoi, chap nhan Gia thuyét 6b: Khoi luong giao dich CP ting vdi su kién
thong tin NPT nudc ngoai khong con 1a CDL.
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KET LUAN CHUONG 6

Trong Chuong ndy, tac gia di trinh bay phan Gmg ciia NDT biéu hién qua
bién dong gia va khéi lvong giao dich chirmg khoan véi sy tac dong cua thong tin
nha tu nudc ngoai trd thanh CPL va khdng con 13 CPL. Cac két qua nghién ctru
cho thiy: Thir nhét, viéc mua vao va ban ra CP dé tr¢ thanh CDL va khdng con la
CPL cua NPT nudc ngoai ¢ tic dong dén gia va khéi luong giao dich CP. Sy thay
d6i trong gia va khdi luong trong hai sy kién nay cha yéu 1a do hanh vi giao dich
ciia NDT nu6c ngoai; Thir hai, ddi véi su kién théng bao NDT nudc ngoai trd thanh
va khong con 1a CPL déu khong co tac dong rd rang dén gia va khdi luong giao
dich CP, cac sy kién nay khong ham chta thong tin; Thu ba, két qua nghién ciru
khong cé bé“mg ching NDT khéac trén thi truong thyc hién céc giao dich ban theo
NDT nuéc ngoai nhung co bang chimg cac NDT khac theo hanh vi giao dich ban
ciia NPT nudc ngoai. Cac két qua nghién ctiru din dén bac bo cac gia thuyét 5a: Gia
CP tang v6i su kién thong tin NPT nudc ngoai trd thanh ¢ dong 16n dugc cong bo;
bac bo Gia thuyét 6a: Khoi luong giao dich CP ting voi su kién thong tin NDT
nudc ngoai trd thanh ¢6 déng 16n; bac bo Gia thuyét 5b: Gia CP giam véi su kién
thong tin NPT nudc ngoai khong con 1a ¢d dong 16n duoc cong bd. Pong thoi,
nghién ctru chip nhan Gia thuyét 6b: Khéi luong giao dich CP ting véi su kién
théng tin NDT nude ngoai khong con la CDL.
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CHUONG 7
KET LUAN VA GOQI Y CHINH SACH

7.1. Két luén

Luan 4n nghién ctru phan tng ciia NDT biéu hién qua bién dong gia chiung

khoan va khéi lugng giao dich vé6i cac su kién bao gém: i) Thong tin giao dich CP

cuia nguoi ndi bo, ii) Thong tin giao dich CP cua nguoi lién quan, iii) Thong tin giao

dich cia NPT nuéc ngoai tré thanh CDL va khdng con 1a CBL duoc cong bd. Luan

an chon miu tir cac cong ty niém yét trén s giao dich chimg khoan Thanh phé Hb

Chi Minh trong khoang thoi gian tir 2008 dén 2015. Nghién ciru tng dung phuong

phap nghién ciru su kién trong kinh té. Két qua nghién ciru da lam rd duogc cac muc

tiéu dé ra nhu sau:

Thit nhat, phan wng cia NPT biéu hién qua gia CP va khdi lwong giao

dich CP khi thong bao dang ky giao dich CP cta ngudi ngi b

Ping ky giao dich mua CP ciia ngudi ndi bd. Thong tin duge truyén tai trong
thong bao ding ky mua CP ciia nguoi ndi bd duoc xem 1a thong tin tot ddi
voi thi truong va ngudi ndi bo cod thé thuc hién hanh vi mua vao CP nhu la
mot chién luge quan trong dé gop phan ngin chin da giam gia cua CP trén
thi trudng. Gia CP dao chiéu ting ngay khi thong tin dang ky mua CP cua
ngudi ndi bo cong bd va kém theo do6 1a khdi lugng giao dich ting dot bién &
xung quanh ngay su kién.

Ping ky giao dich ban CP cta nguoi ndi bd. Thong tin duoc truyén tai trong
thong bao ding ky ban CP cia nguoi ndi bd duge xem 1a thong tin xdu ddi
voi thi truong. Gia CP syt gidm va hinh thanh xu hudéng giam gié tai ngay
thong bao dang ky ban CP ctia ngudi ndi bo, khdi lugng giao dich tang dot

bién vao cac ngay xung quanh ngay su kién.

Thit hai, phan ng ciia NDT biéu hi¢n qua gia CP va khoi lwgng giao dich

CP khi thong bao diang ky giao dich CP nguoi c6 lién quan

(i)

Nguwoi lién quan la ca nhdn
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- Dang ky giao dich mua CP cua nguoi lién quan 1a ca nhan. Thong tin
dugc truyén tai trong théng bao ding ky mua CP cua ngudi lién quan 1a
c4 nhan dugc 14 tin hiéu tét. Gia CP tiang va hinh thanh muc gid méi.
Khéi luong giao dich ting dot bién ké tir ngay thong tin duoc théng bao
va tiép tuc duy tri vao nhirng ngay sau d6. C6 hién twong cac NDT khéc
thuc hién cac giao dich hoac gia tang cac giao dich theo giao dich cua
nguoi lién quan. Két qua ciing 14 bang ching tng ho 1y thuyét tin hiéu
thong tin va 1y thuyét vé bat can xtng thong tin.

- Dang ky giao dich ban CP cta nguoi lién quan la cd nhan. Phan ting cua
NDT la tuong tu véi truong hop cua su kién dang ky ban cuia ngudi ndi
bd, thi truong xem thong tin dang ky ban CP cta nguoi lién quan 1a ca
nhan 13 mot tin hiéu xdu. Gia CP sut giam va hinh thanh mtrc gid méi
thép hon ké tir sau sy kién. Khoi lugng giao dich da c6 nhiing thay doi
16m & trudce, trong va sau ngay su kién.

(i)  Ngwoilién quan la t6 chikc

- Ping ky giao dich mua CP ciia nguoi lién quan 1a to chic. Thong tin
dugc truyén tai trong thong bao dang ky mua CP cuia to chirc ¢6 lién quan
1a thong tin tot, gia CP tang ké tir sy kién cong bd va hinh thanh mirc gia
moi sau sy kién. Khéi luong giao dich ting nhung khong rd rang.

- Ding ky giao dich ban CP cta ngudi lién quan 1a t6 chire. Thong tin duge
truyén tai trong thong bao ding ky ban CP cia t6 chtc lién quan 13 thong
tin xau. Gia CP 1ap tirc giam va hinh thanh xu hudng giam gia CP ké tir
ngay thong bao. Khdi luong giao dich ting dot bién & trudc, trong va sau
su kién.

Thit ba, phan tng cia NPT biéu hién qua gia CP va khéi lwong giao
dich CP véi tac dgng ctia thong tin NDT nwéce ngoai tré' thanh CPL va khong
con la CPL

(1) Sw ki¢n NDT nwdc ngodai tro thanh CDL
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- Ngay thyuc hién giao dich cia NPT nuéc ngoai dé tré thanh CPL. Ngay
mua vao CP dé tr& thanh CBL ctiia NPT nudc ngoai c6 tac dong dén gia
CP, lyc mua cang 16n voi khéi luong cao cang lam ting gia CP. Su gia
ting cla gia don thuan 1a do quy luat cung ciu tao nén.

- Ngay cong bd cua NPT nuédc ngoai dé tré thanh CPL. Chua cé bang
chtng théng ké vé phan Gng cua thi trudng biéu hién qua gia va khdi
luong giao dich trude va trong ngdy cong bd su kién to chirc nudc ngoai
tr& thanh CPDL cua cong ty. Su kién khong ham chira hodc truyén tai tin
hiéu dén thi truong

(i)  Sw kién NDT nwoc ngoai khong con la CDL

- Ngay thong bao dang ky ban CP ciia NPT nudc ngoai dé khong con 1a
CPL. Khong co tac dong rd rang dén gia va khdi lugng giao dich CP trén
thi truong. Su kién cling khong ham chira thong tin.

- Ngay ban CP ctua NPT nudc ngoai dé khong con 1a CPL. Chua du bang
chting cho thiy thong tin dugc truyén tai trong viéc ban ctia CP ciia NPT
nudc ngoai 13 thong tin xau. Gia CP khong c6 thay dbi bat thuong & trudc
va trong ngay su kién. Khoi luong giao dich 16n bat thuong xung quanh
ngay su kién.

7.2. Ham y chinh séch

Dua trén céc két qua nghién ctru cda luan an, tor d6 c6 mat s6 ham y chinh

s&ch cho cdc NPT, nha quan 1y nhu sau:

Doi véi NDT

Cac NDT trén thi truong, mdi NPT déu nén c6 mdt chién lugc dau tu riéng

phtt hop véi nang lyc tai chinh, kinh nghiém, khau vi rai ro va phong cach dau tu
cua timg NDT. Bé di dén mot quyét dinh dau tu cac NDT thuong dua vao rt nhidu
céc thong tin nhu: Thong tin vé kinh té vi mo, thong tin nganh, théng tin doanh
nghiép.... va thoi diém thi truong. Vi két qua cua nghién ctru nay chi cung cap

thong tin mang tinh chat tham khao cho cac NDT trong viéc lga chon CP va thoi
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diém dau tu. Cac chién lugc dau tu duge goi ¥ tir két qua cua luan an phu hop hon
cho NDT ngén han va dau tu dwa vao thong tin. Ngoai ra, cic NPT dai han hoac
cadc NDT khéc co thé tham khéo nhim cai thién hiéu qua dau tu ctia minh. Mot sb
ham y cho NDT bao gom:

Thir nhat, NDT c6 thé thuc hién mua vao CP hoic tiép tuc nim giir CP theo
giao dich ding ky mua ctia ngudi ndi bd va ngudi co lién quan. Cac két qua nghién
ctru trén cho thiy rang thong tin dugc truyén tai trong thong bao ding ky mua CP
ctia nguoi ndi bd, nguoi lién quan (c4 nhan va td chic) duoc xem 14 thong tin tot.
Khi thong tin dang ky dugce cong bd, gia CP tiang va hinh thanh muc gia méi cao
hon kém theo 1a thanh khoan CP dugc cai thi¢n. Do vay, NPT co thé xem xét thuc
hién giao dich mua vao CP theo thong bao giao dich dang ky mua cta nguoi ndi bo,
nguoi lién quan (ca nhén, to chic). Pic biét, NPT can chil ¥ dén nhiing thong béo
¢6 ty 1& dang ky mua 16n ciia nguoi ndi bo, ngudi lién quan (ca nhén, to chirc) vi
ngay sau d6 gia CP va thanh khoan déu ting manh. Nhu da phan tich trudc dé, viéc
mua vao CP cua ngudi ndi bd va c¢d dong lién quan cho thiy ho danh gia gia CP
dang giao dich trén thi truong thap hon so vdi gia tri ndi tai cua cong ty. Néu ty 18
dang ky mua vao cang 16n, cang cho thay sy quyét tAm ciing nhu nhan dinh ciia ho
vé gia tri CP cang rd rang hon. Thém vao d6, hanh vi ding ky giao dich mua c6 thé
truyén tai tin hiéu cong ty s& co trién vong t6t dep vé ting trudng trong twong lai
cua cong ty. Do vay, viéc giao dich mua CP theo thong tin dang ky mua vao cua
ngudi ndi bd va ngudi lién quan ¢ thé gitp NDT tim kiém dugc loi nhuan.

Thir hai, NPT ngan han nén xem xét ban CP hoic giam ty trong nam giit
nhimg CP c6 thong tin lién quan dén thong bao ding ky ban CP ciia ngudi ndi bd va
ngudi ¢ lién quan (ca nhén, t chirc). Cac két qua nghién ciru chi ra rang thong tin
duogc truyén tai trong thong bao dang ky ban CP ctia ngudi ndi bd, ngudi lién quan
(c4 nhan va td chirc) 13 thong tin xau. Gia CP 1ap tirc giam va hinh thanh xu huéng
giam gia CP ké tir ngay thong bao. Pong thoi, khdi luong giao dich ciing bién dong

tang manh xung quanh ngay sy kién thong bao. Do vay, NDT c6 thé thyc hién ban
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CP theo thong tin dang ky ban ctia nguoi ndi bd va ngudi 6 lién quan (ca nhén, to
chtrc) va thuc hién mua lai CP sau khi gia CP da két thiic da giam.

Thu ba, NDT khong nén dua vao thong tin giao dich mua ban CP cia NDT
nudc ngoai dé trd thanh CBL hoic khong con 1a CDL dé kinh doanh. Cac két qua
nghién ctru cho thay, su kién tré thanh CDL hoic khong con 1a CDL cua NDT nuéc
ngodi ¢ nhirng tac dong khong rd rang dén gia va khdi lugng giao dich. Trudng
hop, néu co tac dong thi chi 1a do yéu t cung cau ciia NPT nudc ngoai lam thay
d6i gia CP. Do vdy, cac NPT trén thi truong chi nén xem thong tin giao dich cua
NDT nudc ngoai nhu 1a thong tin tham khao va khong nén thyc hién theo giao dich
cua NDT nudc ngoai. Thém vao do, viéc mua ban CP ctia NDT nudc ngoai khong
ham chira bat ky thong tin tot hodc xau ndo vé cong ty. Vi vady NPT khong nén dua
vao cac giao dich cia NPT nudc ngoai (thanh CPL va khéng con 1a CPL) dé dua
ra viéc nhan dinh thong tin khong chinh xac.

Poi véi nha quan ly

Thir nhat, nha quan 1y can kiém soat tot va co ché tai xir 1y thich dang cac vi
pham trong viéc cong bd thong tin giao dich ctia ngudi ndi bo va ngudi lién quan.
Cac két qua nghién ctru chi ra rang viéc giao dich CP ctia ngudi ndi b va ngudi
lién quan c6 tac dong dén thi truong va tac dong dén hanh vi giao dich CP cia cac
NDT. Do vay, dé tao san choi cong bang, minh bach cho tat ca cdc NPT, nha quan
Iy can kiém soat t6t viéc cong bd thong tin vé giao dich CP cta cac ngudi ndi bd va
ngudi lién quan. Thoi gian qua, mot sd trudng hop trén thi truong cho thdy nguoi

ndi b da giao dich mot lugng 1é6n CP nhung khéng cong bd thong tin* va ho chi

* Mot sb truong hop duoc néu cu thé nhu bao chi phan anh:

http://nhipcaudautu.vn/thuong-truong/co-phieu-ban-chui-phat-lay-le-3321243/
http://cafef.vn/hang-loat-co-dong-noi-bo-khong-cong-bo-thong-tin-khi-mua-co-phieu-ldg-
hap-cdo-20161214101547959.chn
http://tinnhanhchungkhoan.vn/chung-khoan/co-dong-noi-bo-giao-dich-co-phieu-chui-can-
Xu-nang-130460.html
http://bnews.vn/stb-co-dong-noi-bo-giao-dich-nhung-khong-cong-bo-thong-tin/10680.html



http://nhipcaudautu.vn/thuong-truong/co-phieu-ban-chui-phat-lay-le-3321243/
http://cafef.vn/hang-loat-co-dong-noi-bo-khong-cong-bo-thong-tin-khi-mua-co-phieu-ldg-hap-cdo-20161214101547959.chn
http://cafef.vn/hang-loat-co-dong-noi-bo-khong-cong-bo-thong-tin-khi-mua-co-phieu-ldg-hap-cdo-20161214101547959.chn
http://tinnhanhchungkhoan.vn/chung-khoan/co-dong-noi-bo-giao-dich-co-phieu-chui-can-xu-nang-130460.html
http://tinnhanhchungkhoan.vn/chung-khoan/co-dong-noi-bo-giao-dich-co-phieu-chui-can-xu-nang-130460.html
http://bnews.vn/stb-co-dong-noi-bo-giao-dich-nhung-khong-cong-bo-thong-tin/10680.html
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chiu phat v6i sb tién khong 1a bao so vé6i thu nhap c6 duge tir vi pham cong bd
thong tin. Do vay, song song véi viée kiém soat, nha quan 1y can c6 cac bién phap
ché tai, xir phat nghiém khic cac trudng hop vi pham dé dam bao sy minh bach va
cong bang cho cac NDT trén thi truong. Tir d6 tao tién dé phat trién thi trudng
chirng khoan.

Thi hai, mic di nghién ctru chua c6 cac bang ching lién quan dén viée ro ri
thong tin didng ky giao dich cua nguoi ndi1 by va nguoi lién quan. Tuy nhién, viéc
nay ciing khong phai 1a chwa timg xay ra’. Do vy, nha quan 1y can c6 chinh sach
quan 1y, kiém soat va xtr phat nghiém minh di v&i hanh vi ¢b tinh 1am ro ri thong
tin va hanh vi cdu két gilta nguoi ndi bo cong ty vdi to chuc tai chinh khac dé lam
gia CP. Chéng han, mot vi du 1a nguoi ndi bd cod thé cau két v6i bo phan tu doanh
clia cong ty chung khoan dé day gia CP 1én cao trudc khi nguoi ndi bd thuc hién
viéc ban CP va nguoc lai.

Thi ba, quan 1y, kiém soat viéc doanh nghiép cong bd thong tin dang lién
quan dén viéc bién dong ctiia CBL, trong d6 bao gdom NDT nudc ngoai. Mic du cac
giao dich dé trg thanh CBL va khong con 1a CBL khong c6 tac dong rd rang dén gia
va khéi luong giao dich nhung thoi quen kinh doanh dya vao cac giao dich cia
NPT nudc ngodi van con phé bién ddi v6i NDT noi. Do vay, dé han ché cac thiét
hai khong dang c6 va dam bao tinh chuyén nghi¢p, minh bach trén thi truong doi
hoi cac cong ty, CDL lién quan (bao gdm NDT nudc ngoai) phai cong bd day du tat
ca cac thong tin giao dich theo quy dinh. Thém vao d6, nha quan 1y cn ban hanh

cac bi¢n phap xur Iy nghiém minh céc vi pham.

> Mot vi du tai thi truong Trung Quédc: https://baomoi.com/lanh-dao-cong-ty-chung-khoan-
lon-nhat-trung-quoc-bi-dieu-tra/c/17523453.epi

Va ¢ Viét Nam: http://tinnhanhchungkhoan.vn/chung-khoan/thi-truong-meo-mo-vi-ro-ri-
thong-tin-55047.html



https://baomoi.com/lanh-dao-cong-ty-chung-khoan-lon-nhat-trung-quoc-bi-dieu-tra/c/17523453.epi
https://baomoi.com/lanh-dao-cong-ty-chung-khoan-lon-nhat-trung-quoc-bi-dieu-tra/c/17523453.epi
http://tinnhanhchungkhoan.vn/chung-khoan/thi-truong-meo-mo-vi-ro-ri-thong-tin-55047.html
http://tinnhanhchungkhoan.vn/chung-khoan/thi-truong-meo-mo-vi-ro-ri-thong-tin-55047.html
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7.3. Péng gép vé khoa hoc va thye tién
7.3.1. Péng gop vé khoa hec

Ung dung phuong phép sy kién trong kinh té mic du da duoc nhiéu tac gia
nghién ctru voi nhiéu su kién khéac nhau, nhung cac nghién ctru dugc thuc hié¢n trén
mau cac thi truong nudc ngoai, hon nita nghién ciru tic dong cua thong tin dang ky
giao dich CP cta nguoi ndi bd, nguoi lién quan va thong tin NPT nudc ngoai trd
thanh CBL va khong con 1a CDL dén thi truong thi chwa nha khoa hoc ndo nghién
ctru. Chinh vi thé, day 1a mot nghién ciru méi dong gop vao kho tang hoc thuat.
7.3.2. Péng gop vé thuc tién

Két qua nghién ctru caa luan &n tao thém mot bang ching thuc nghiém vé: i)
tac dong cua thong tin dang ky giao dich CP cta nguoi noi bg; ii) anh hudng cua
thong tin ding ky giao dich CP ctia ngudi lién quan dén thi truong ching khoan va
iii) tac dong cua théng tin NPT nudc ngoai tré thanh CBL va khdng con la CBL
dén thi truong chiing khoén tir 6 gitip NPT dwa ra quyét dinh phi hop. Nha dau tu
nén tng xir nhu thé nao ddi voi thong tin ding ky giao dich CP ctia ngudi ndi bo,
nguoi lién quan va CBL 1a NPT nudc ngoai tir d6 dua ra quyét dinh dau tu mang
lai hiéu qua cao nhat.

Déi véi cac nha quan Iy thi truong, dé tai nghién ciu viéc ¢o hay khong hién
tuong ro ri thong tin trudc ngay thong tin dang ky giao dich CP ctia ngudi ndi bo,
ngudi lién quan va CPBL 1a NDT nuéc ngoai duoc c¢éng bd. Viéc nay gilp cac nha
quan Iy va giam sat thi truong dua ra cac quy dinh khat khe va xir phat cing rin déi
v6i viée vi pham bao mat thong tin, giao dich nodi gian. Bac biét, riéng ddi vai cac
giao dich c6 lién quan dén ngudi ndi bo va ngudi lién quan vi tinh chat bat can xang
thong tin, cac co quan quan ly thi truong chimg khoan ciing can kiém tra va giam
sat chit ché viéc giao dich CP cua cac ¢ dong ndy nham dé bao vé cac co dong

khac tao ra su cong bang va minh bach cho thi trudng ching khoan Viét Nam.
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7.4. Han ché

Mic du di nd luc ¢d géng dé hoan thanh luan 4n, nhung luan an van con ton
tai mot s6 han ché sau:

Thtr nhat, bén canh sy kién xem xét ¢ thé ton tai cung lac nhiéu su kién
khac cung tac dong dén gia va khdi luong giao dich CP. Tuy nhién, nghién ctu
chua c6 phuong phap dé khic phuc. Pay ciing duoc xem 1a mot han ché ndi bac dic
thu cua phuong phap nghién ctru su kién;

Thi hai, nghién ctru chua dé cip dén cac yéu té dic diém cia cong ty c6 anh
huong nhu thé nao dé sy thay ddi cua gia va khdi lwong giao dich twong tng voi
tung su kién nghién ctru.

Tht ba, diém méi cua luan an cling 1a mot han ché, cha d& ma luan an
nghién ctru chua c6 nhiéu nghién ciru trude. Mic di da cb gang luoc khao cac cong
trinh ding trén cac bai bao trong va ngoai nude, cac luan an tuong ty & trén thé gidi.
Tuy nhién, van chua tim thay nghién ctru trudc nao cé cung chu dé. Do vay, két qua
nghién ctru thiéu di viéc so sanh, d6i chiéu voi cac cong trinh nghién ciru trudc;

Thr tu, chua co phﬁn mém hd tro nén luin an phai thuc hién xu 1y dir li¢u
bang Excel timg khau mét, tén rat nhiéu thoi gian va cong sic. Hién nay, co phan
mém hd trg cho viéc tng dung phuong phap nghién ctru sy kién l1a Event Study

Metrics. Tuy nhién phan mém nay duoc thiét ké dé xu 1y cac thong tin thu thap tir

trang https://finance.yahoo.com/. Do vay, ap dung cho truong hop tai Viét Nam la
chua thyc hi¢n dugc. Ngoai ra, mot ) phén mém cling hd trg nhu Stata, nhung cac
cong doan xtr 1y trude khi dua vao Stata ciing rat phuc tap, duoc xir 1y ciing bang
tha cong hoan toan va Stata chi giup duoc viéc chay kiém dinh. Do d6, dén thoi
diém thuc hién luan an, viéc xtr 1y s6 liéu van xir 1y hoan toan bang Excel.
7.5. Nghién ciru tiép theo

Dua trén cac han ché cua luan an, tir 46 dé xuét hudng nghién cuu tiép theo

nhu sau:


https://finance.yahoo.com/
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Thir nhét, bén canh xem xét viée tac dong cua thong tin, sy kién dén gia va
khéi lugng giao dich thi can xem xét dén cac yéu té vé dic diém cong ty: vén hoa
thi truong, kha ndng sinh 161 (ROE, ROA), don can ng hodc cAu tric quan tri cua
cong ty,... c6 anh hudng nhu thé nao dén gia va khéi luong giao dich.

Thr hai, xem xét tdc dong ri€ng ré theo dac thu cua ting dbi tuong su kién.
Chéng han, cac nghién ctru tiép theo phan tich tac dong cua thong tin giao dich CP
cta ting truong hop cu thé bao gdm: giao dich CP cua thanh vién Hoi dong quan
tri; Ban kiém soat; Téng Giam dbc hoidc Giam déc; Phéd Téng giam dbc hodc Pho
Giam dbc; Giam dbc Tai chinh; Ké toan truong dén gia va khéi luong giao dich CP.
Tuong tu cho trudng hop ciia co dong lién quan. Vi du: ¢6 dong lién quan 12 cé
nhan c¢6 quan hé v6i: HDQT, Tong giam doc, Ban kiém soét, ké toan truong, ...

Thur ba, bén canh viéc &p dung phuong phép nghién ctru su kién, nghién ctru

tiép theo s& két hop hoic sir dung mot phuong phap nghién ctru khac phén tich.
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HE THONG PHU LUC

Phu luc 1 Két qua kiém dinh LNBT véi sy kién thong bio ding ky mua CP ciia

nguoi noi bo

LNBT dwoec diéu chinh theo thi

LNBT duwgec diéu chinh theo

T truong thi trudng va rui ro
AAR) T Test  Sign Test AARp  TTest  Sign Test

-15 -0.01% -0.07 -0.15 0.03% 0.35 0.68
-14 -0.10% -1.05 -0.84 -0.09% -1.00 -0.69
-13 -0.06% -0.63 -0.77 -0.03% -0.36 -0.07
-12 -0.14% -1.54 -0.91 -0.14% -1.48 -1.65*
-11 -0.06% -0.60 -2.21%* -0.06% -0.60 -2.07**
-10 -0.03% -0.34 -0.50 0.02% 0.24 0.82
-9 0.03% 0.37 -0.08 0.05% 0.54 0.06
-8 -0.04% -0.43 -0.50 -0.06% -0.70 0.06
-7 -0.20% -2.12** -1.8* -0.18% -1.92* -2.34%*
-6 -0.12% -1.29 -1.11 -0.13% -1.46 -2.07**
-5 -0.20% -2.12** -1.25 -0.18% -1.9* -0.97
-4 -0.22% -2.41** -2.35** -0.21%  -2.26**  -3.03***
-3 0.01% 0.06 0.40 0.00% 0.02 -0.07
-2 -0.17% -1.86* -0.91 -0.15% -1.64 -1.31
-1 -0.08% -0.89 0.40 -0.05% -0.51 0.27

0 0.61% 6.53***  5.41*** 0.61%  6.62*** 5.7F**

1 0.38% 4.12***  3.97*** 0.39%  4.21***  5.22%**

2 0.19% 2.08** 2.25** 0.23% 2.9%% 1.78*

3 0.07% 0.79 1.63 0.05% 0.53 1.23

4 -0.01% -0.11 -0.15 0.05% 0.50 0.48

5 0.16% 1.69* 1.43 0.17% 1.81* 1.99**

6 0.13% 1.43 2.32** 0.11% 1.24 0.68

7 -0.05% -0.56 1.57 -0.02% -0.20 1.71*

8 0.02% 0.19 -0.15 0.01% 0.10 0.00

9 -0.05% -0.57 -1.53 -0.02% -0.25 -1.58
10 0.10% 1.03 1.98** 0.10% 1.05 1.85*
11 0.03% 0.28 -0.15 0.04% 0.46 0.68
12 -0.04% -0.40 -0.36 -0.03% -0.32 0.27
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LNBT dwoc diéu chinh theo thi LNBT dwoc diéu chinh theo
T truong thi trudng va rui ro

AARy T Test  Sign Test AARp  TTest  Sign Test
13 -0.05% -0.48 -1.73* -0.01% -0.10 -1.17
14 0.00% -0.03 -0.56 0.04% 0.47 -0.76
15 0.08% 0.81 1.57 0.11% 1.18 1.58

Khung CAAR T stat Z-value CAAR T stat Z-value

[-15;-1] -1.39%  -3.57***  -2.97*** -1.17%  -2.99%**  -2.55**
[0;15] 1.57% 451*%**  3.63*** 1.83% oF** 5.49***
[0;30] 1.61% 3.5%** 2.73*** 1.83%  3.57***  3.71***

[-15;15] 0.17% 0.33 0.81 0.66% 1.15 3.57***

Fkk k% % fiyong g v6i mire ¥ nghia 1an luot 13 1%:; 5%:; 10%.
Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
Phu luc 2 Két qua kiém dinh LNBT véi sw kién thong bao ding ky ban CP caa

nguwoi Noi bo

LNBT dugc diéu chinh theo thi LNBT dwoe diéu chinh theo thi
t truong truong va rui ro
AAR() T Test  Sign Test AAR(y) T Test  Sign Test
-15 0.19% 2.46™* -1.32 0.13% 1.7* -1.24
-14 0.08% 1.09 -0.90 0.02% 0.32 -0.46
-13 0.15% 1.89* -0.13 0.08% 1.01 0.13
-12 0.29% 3.74%**  -2.09** 0.24% 3.1%** -2.07**
-11 0.14% 1.85* 0.34 0.07% 0.84 0.49
-10 0.18% 2.39** -0.19 0.14% 1.79* -0.88
-9 0.20% 2.55** -1.62 0.14% 1.79* -1.18
-8 0.26% 3.43%** -1.08 0.20% 2.6%** -0.94
-7 0.29% 3.72%** -1.85* 0.22% 2.75%**  -231**
-6 0.32% 4.13***  -2.09** 0.24% 3.11%** -0.94
-5 0.42% 5.45%** .2 08*** 0.39% 4.94%** 2. 96***
-4 0.44% 5.68***  -2.8*** 0.37% 4.71%**  -2.48**
-3 0.57% 7.36%**  -4.88*** 0.50% 6.37%** -4 44%F*
-2 0.56% 7.31%**  -2.39*%* 0.49% 6.21*%**  -2.66***
-1 0.38% 4.9%**  -3.46%*F* 0.32% 4.04***  -2.48**
0 -0.04% -0.57 0.58 -0.04% -0.46 1.32

1 -0.15% -2** 1.71* -0.27% -3.45%**  2.92%**
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LNBT dugec diéu chinh theo thj

LNBT dwge diéu chinh theo thi

t truong truong va rui ro
AAR(y) T Test  Sign Test AAR(y) T Test  Sign Test
2 -0.08% -1.07 2%* -0.17% -2.12** 2.15**
3 -0.12% -1.54 1.35 -0.15% -1.93* 0.96
4 -0.07% -0.84 2.24%* -0.11% -1.44 1.79*
5 -0.07% -0.96 2.6%*** -0.11% -1.43 1.85*
6 0.03% 0.38 1.00 -0.03% -0.36 0.54
7 -0.08% -1.02 1.35 -0.10% -1.31 0.96
8 -0.08% -1.01 1.53 -0.14% -1.75* 1.85*
9 -0.09% -1.22 1.00 -0.14% -1.82* 1.32
10 -0.02% -0.27 -0.25 -0.07% -0.91 0.07
11 -0.06% -0.74 2.06** -0.16% -2.07*%*  2.74%**
12 -0.07% -0.93 1.47 -0.15% -1.88* 1.44
13 -0.09% -1.18 0.64 -0.18% -2.32%* 1.38
14 -0.16% -2.02** 0.88 -0.22% -2.82%** 1.79*
15 -0.01% -0.13 1.47 -0.10% -1.25 1.79*
Khung CAAR T stat Z-value CAAR T stat Z-value
[-15;-1] 4.47% 11.16*%**  7.29*** 3.54% 8.64***  4.23*%**
[0;15] -1.10%  -3.41%** -4.82%** -2.14% -6.45%**  -0.26***
[0;30] -1.73%  -3.88***  -4.94%** -3.80% S7.74%** Q. 37Fx*
[-15;15] 3.37% 6.52*** 4.5%** 1.40% 2.55** -1.00

Fxk xR X trong ung voi muc y nghia lan luot 14 1%; 5%; 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.

Phu luc 3 Két qua kiém dinh lgi nhuan va bat thwong véi thong bao ding ky

mua CP cuaa ngwoi lién quan la cad nhan

LNBT dwoc diéu chinh theo thi

LNBT dwoc diéu chinh theo thi

t truong trudng va rui ro
AAR() T Test  Sign Test AAR(y T Test  Sign Test
-15 -0.03% -0.15 -0.50 -0.03% -0.18 -1.31
-14 0.04% 0.21 -0.50 0.00% 0.01 0.42
-13 -0.30% -1.75* -0.50 -0.27% -1.63 -0.38
-12 0.04% 0.22 -0.36 0.06% 0.36 0.02
-11 -0.04% -0.21 0.30 0.01% 0.07 -0.11
-10 0.51% Jrrx 2.16** 0.54% 3.3x**  2.54**
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LNBT duoc diéu chinh theo thi LNBT duoc diéu chinh theo thi
t truong truong va rui ro
AAR(y) T Test  Sign Test AAR(y T Test  Sign Test
-9 0.06% 0.35 -0.10 0.09% 0.54 -0.38
-8 0.02% 0.14 -0.10 0.02% 0.15 -1.04
-7 -0.10% -0.61 -0.76 -0.11% -0.67 -0.78
-6 -0.12% -0.69 -1.43 -0.07% -0.42 -0.51
-5 -0.24% -1.41 -1.69* -0.23% -1.43 -1.97**
-4 0.09% 0.53 1.9* 0.09% 0.56 0.42
-3 0.13% 0.75 -0.23 0.15% 0.93 -0.25
-2 0.11% 0.64 -0.63 0.17% 1.06 -0.51
-1 -0.32% -1.87* -0.23 -0.29% -1.8* -0.25
0 0.44% 2.55** 2.56** 0.46% 2.84%** . 94x**
1 0.38% 2.24** 2.29** 0.39% 2.41%* 1.61
2 0.22% 1.28 1.10 0.23% 141 1.08
3 0.16% 0.94 0.70 0.12% 0.76 0.02
4 0.10% 0.61 1.36 0.06% 0.36 -0.38
5 -0.09% -0.52 -0.50 -0.06% -0.35 -0.65
6 -0.01% -0.08 0.43 0.00% 0.00 -0.38
7 -0.09% -0.50 -1.03 -0.09% -0.58 -0.78
8 0.14% 0.79 1.23 0.11% 0.68 0.55
9 0.08% 0.44 0.43 0.09% 0.57 0.02
10 0.24% 1.40 0.70 0.23% 1.39 1.61
11 0.08% 0.47 1.10 0.06% 0.40 0.82
12 -0.17% -0.97 0.04 -0.17% -1.03 -0.51
13 0.01% 0.05 0.70 -0.01% -0.07 0.28
14 0.06% 0.35 -0.36 0.05% 0.33 -0.25
15 0.01% 0.05 -0.10 0.01% 0.09 0.28
Khung CAAR T stat Z-value CAAR Tstat  Z-value
[-15;-1] -0.14% -0.20 -1.03 0.14% 0.19 0.02
[0;15] 1.56% 1.97%* 1.76* 1.50% 1.8* 0.68
[0;30] 2.45% 2.31** 1.36 2.35% 2.02** 1.35
[-15;15] 1.42% 1.28 1.76* 1.64% 1.35 0.95

ok kk: % fiyonge (g v6i mire ¥ nghia 1an luot 1a 1%: 5%: 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
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Phu luc 4 Két qua kiém dinh LNBT véi thong bao ding ky ban CP ciia nguoi

lién quan la ca nhan

LNBT dwoc diéu chinh theo thi

LNBT dwgc diéu chinh theo thi truong

t truong va rui ro
AAR(y) T Test Sign Test AAR(y T Test Sign Test

-15 0.14% 1.45 -1.06 0.10% 1.10 -0.90
-14 0.25% 2.55** -2.14** 0.19% 2.07** -2.71%**
-13 0.18% 1.81* -0.55 0.10% 1.10 -1.27
-12 0.09% 0.92 0.10 0.06% 0.69 -0.47
-11 0.19% 1.93* -1.92* 0.14% 1.52 -1.7*
-10 0.18% 1.86* -0.48 0.11% 1.16 -0.69
-9 0.11% 1.14 -0.62 0.07% 0.79 -1.12
-8 0.42% 4.34%** -3rF* 0.34% 3.72%** -3.14%**
-7 0.31% 3.16%** -2.79*** 0.24% 2.62%** -2.49%*
-6 0.30% 3.13%** -2.43** 0.24% 2.66*** -1.99**
-5 0.26% 2.66*** -0.69 0.24% 2.59*** -2.06**
-4 0.67% 6.91*** -4 3F*F* 0.62% 6.78*** -3.65%**
-3 0.48% 4,94%** -1.99** 0.43% 4.65%** -1.63
-2 0.54% 5.63*** -3.65*** 0.51% 5.57*** -3.79***
-1 0.33% 3.37*** -2.64*** 0.28% 3.1%** -2.78***
0 -0.09% -0.90 1.99** -0.12% -1.36 0.83

1 -0.09% -0.88 1.83* -0.12% -1.27 0.61

2 -0.07% -0.70 0.60 -0.12% -1.30 0.76

3 0.07% 0.73 -1.13 0.01% 0.09 -1.12
4 0.12% 1.21 -0.84 0.05% 0.53 -0.47

5 -0.05% -0.54 -0.05 -0.14% -1.50 0.54

6 0.05% 0.56 -0.91 -0.04% -0.43 0.47

7 -0.11% -1.09 0.89 -0.15% -1.58 0.40

8 -0.08% -0.80 1.54 -0.14% -1.55 1.05

9 -0.05% -0.55 -0.62 -0.07% -0.78 -0.83
10 0.03% 0.26 0.03 -0.03% -0.36 0.40
11 -0.08% -0.78 -0.12 -0.14% -1.52 0.83
12 0.09% 0.88 -0.91 0.05% 0.52 -1.84*
13 -0.10% -0.99 1.61 -0.17% -1.84* 1.05
14 0.09% 0.94 0.10 0.01% 0.14 0.32
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LNBT dwoc diéu chinh theo thi LNBT dwgc diéu chinh theo thi truong
t trwong varuiro
AAR(y) T Test Sign Test AAR(y T Test Sign Test
15 0.00% -0.02 -0.62 -0.03% -0.37 -0.33
Khung CAAR T stat Z-value CAAR T stat Z-value
[-15;-1] 4.43% 10.08*** 7.39*** 3.67% 8.25*** 4.3***
[0;15] -0.26% -0.67 -3.72%** -1.15% -2.97%** -5.6***
[0;30] -0.96% -1.8* -4 45%** -2.74% -4.65%** -6.46%**
[-15;15] 4.17% 7.07*** 4.57*** 2.52% 3.97*** 0.68

*Hk k% % frrong ing voi muc v nghia 1an luot 1a 1%; 5%; 10%.
Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.
Phu luc 5 Két qua kiém dinh LNBT véi thong bdo ding ky mua CP ciia ngudi

lien quan 1a t6 chic

LNBT duwgec diéu chinh theo thj LNBT dwge diéu chinh theo thi
T truong trudng va rui ro

AAR(y) T Test  Sign Test AAR( T Test  Sign Test
-15 0.20% 1.32 -1.04 0.23% 1.59 -1.25
-14 -0.48% -3.19%**  2.26** -0.47% -3.21%** 1.8*
-13 -0.12% -0.79 1.24 -0.16% -1.09 0.78
-12 -0.16% -1.06 1.62 -0.19% -1.29 1.03
-11 -0.03% -0.19 0.86 -0.02% -0.14 0.91
-10 0.12% 0.82 0.10 0.07% 0.47 -0.36
-9 -0.07% -0.50 0.35 -0.11% -0.74 0.02
-8 0.06% 0.40 -0.28 0.04% 0.28 -1.00
-7 0.18% 1.23 -0.79 0.09% 0.62 0.27
-6 0.04% 0.28 0.86 0.00% -0.03 0.91
-5 -0.01% -0.06 0.35 -0.02% -0.13 0.65
-4 0.35% 2.34** -0.53 0.32% 2.2%* -0.49
-3 0.20% 1.31 -0.41 0.15% 1.02 -0.36
-2 0.01% 0.06 1.11 -0.05% -0.35 0.53
-1 0.03% 0.19 0.73 0.00% 0.01 1.54

0 0.84% 5.56***  -2.94*** 0.81% S.57***  -3.15%**
1 0.78% 5.18***  -3.83*** 0.71% 4.88*** -2.52*%*
2 0.42% 2.83***  -2.06** 0.41% 2.83*** -2.01**
3 0.13% 0.88 -1.04 0.12% 0.83 -1.50
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LNBT dugc diéu chinh theo thj LNBT dwge diéu chinh theo thi
T truong truong va rui ro
AAR(y) T Test  Sign Test AAR( T Test  Sign Test

4 -0.22% -1.43 0.86 -0.27% -1.86* 0.91

5 0.07% 0.50 0.48 0.08% 0.54 0.53

6 -0.06% -0.42 0.99 -0.04% -0.25 0.53

7 -0.01% -0.08 0.35 -0.03% -0.23 0.40

8 0.28% 1.84* -1.29 0.23% 1.59 -0.62

9 -0.42% S2.79%**  2.38** -0.38% -2.64%** 1.42

10 -0.09% -0.59 0.35 -0.17% -1.15 0.15

11 0.08% 0.55 0.35 0.07% 0.51 0.15

12 -0.02% -0.16 -0.03 -0.12% -0.82 -0.11

13 0.08% 0.53 0.10 0.00% -0.01 -0.36

14 -0.01% -0.09 -0.15 0.04% 0.31 -0.36

15 -0.06% -0.42 0.86 -0.03% -0.23 0.65
Khung CAAR T stat Z-value CAAR T stat Z-value
[-15;-1] 0.33% 0.54 -1.67* -0.11% -0.19 -2.27**

[0;15] 1.79% 2.85%** 2%* 1.44% 2.12** 0.40

[0;30] 1.36% 1.65* 1.50 0.77% 0.83 -0.36

[-15;15] 2.11% 2.5** 1.37 1.32% 1.38 -0.62

*kok k% % fiyong g v6i mire ¥ nghia 1an luot 1a 1%:; 5%:; 10%.
Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
Phu luc 6 Két qua kiém dinh LNBT véi thong bao ding ky ban CP ciia ngudi

lién quan 1a té chirc

LNBT dwoc diéu chinh theo thi LNBT dworc diéu chinh theo thi
truong truong va rui ro
t Sign i

AAR(y T Test Test AAR(y T Test  Sign Test
-15 0.17% 1.44 -1.56 0.11% 0.93 -0.99
-14 -0.06% -0.51 0.45 -0.05% -0.38 -0.57
-13 0.03% 0.26 0.55 0.01% 0.12 0.06
-12 0.01% 0.10 0.76 0.05% 0.38 -0.89
-11 0.09% 0.79 1.40 -0.01% -0.09 1.86*
-10 -0.01% -0.05 -0.61 -0.09% -0.77 -0.04

-9 0.05% 0.42 0.98 -0.02% -0.14 1.23
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LNBT dwge diéu chinh theo thi LNBT dwoec diéu chinh theo thi
truong truong va rui ro
t Sign .
AAR(y T Test Test AAR(y T Test  Sign Test
-8 0.03% 0.22 1.19 -0.04% -0.35 0.38
-7 0.10% 0.82 -0.19 0.05% 0.41 0.17
-6 0.26% 2.22** 0.45 0.18% 1.54 -0.04
-5 0.24% 1.99** -0.61 0.16% 1.37 0.59
-4 0.34% 2.83%** -0.92 0.27% 2.22*%* -0.68
-3 0.31% 2.64%** -1.56 0.23% 1.95* -0.78
-2 0.32% 2.69***  .2.19** 0.24% 1.98** -1.63
-1 0.12% 1.02 -0.61 0.07% 0.57 0.80
0 -0.15% -1.22 2.45** -0.25% -2.1%* 2.07**
1 -0.15% -1.30 0.98 -0.20% -1.68* 1.86*
2 -0.26% -2.23%*%  3.19%** -0.34% -2.8%** 2.5**
3 0.15% 1.26 0.24 0.07% 0.59 -0.46
4 0.10% 0.81 0.03 0.02% 0.20 -0.57
5 0.05% 0.45 0.66 -0.01% -0.08 0.17
6 -0.20% -1.66* 2.24%** -0.21% -1.77* 154
7 -0.09% -0.76 1.50 -0.14% -1.19 1.02
8 -0.29% -2.41%* 3.4x** -0.36% -3Fr* 3.13%**
9 0.21% 1.78* -0.61 0.14% 1.18 -0.89
10 -0.02% -0.17 0.55 -0.04% -0.36 -0.15
11 -0.18% -1.55 2.24%** -0.18% -1.52 2.39**
12 -0.05% -0.41 1.71* -0.12% -1.03 1.76*
13 -0.05% -0.44 0.98 -0.13% -1.07 0.91
14 -0.06% -0.54 -0.08 -0.09% -0.78 -0.15
15 0.03% 0.25 0.76 -0.01% -0.09 0.59
Khung CAAR T stat Z-value CAAR T stat Z-value
[-15;-1] 2.01% 3.61%** 1.50 1.17% 2.04** 0.38
[0;15] -1.03% -1.73*  -2.93*** -1.86% -2.99*** 4 38**F*
[0;30] -1.42% -1.91* -3.67*** -3.14% -3.81%**F -4, 9%*F*
[-15;15] 0.97% 1.21 0.34 -0.69% -0.78 -1.10

ok kk: % fiyonge (g v6i mire ¥ nghia 1an luot 13 1%: 5%: 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.
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Phu luc 7 Két qua kiém dinh LNBT xung quanh ngay thuc hién giao dich caa
NPT nuée ngoai dé tré thanh CPL.

LNBT dwgc diéu chinh theo thi LNBT dwgc diéu chinh theo thi
t treong trwong va rui ro
AAR T Test  Sign Test AAR(y T Test  Sign Test
-15 0.08% 0.38 -0.76 0.02% 0.10 -0.44
-14 -0.06% -0.31 -0.25 -0.12% -0.61 -0.26
-13 0.46% 2.34** 2.16** 0.40% 2.05** 2.83***
-12 -0.08% -0.38 -0.59 -0.11% -0.59 -0.95
-11 0.21% 1.04 0.61 0.09% 0.48 1.11
-10 0.22% 1.11 0.95 0.15% 0.76 0.42
-9 0.05% 0.23 0.61 0.03% 0.14 0.77
-8 -0.11% -0.57 -0.59 -0.15% -0.78 -0.26
-7 0.36% 1.84* 1.64 0.26% 1.36 2.14**
-6 -0.02% -0.10 0.10 -0.17% -0.87 -0.95
-5 0.39% 1.99** 2.16** 0.31% 1.60 1.63
-4 0.55% 2.76*** 1.47 0.60% 3.12%** 1.28
-3 0.14% 0.72 1.30 0.10% 0.52 0.60
-2 0.07% 0.37 0.61 0.03% 0.13 0.60
-1 0.29% 1.45 1.13 0.22% 1.12 1.11
0 0.39% 1.98** 1.30 0.41% 2.1** 1.8*
1 -0.15% -0.77 -1.45 -0.28% -1.47 -1.64
2 0.02% 0.11 -0.59 -0.03% -0.16 0.25
3 0.00% 0.02 0.27 0.07% 0.36 1.45
4 0.24% 1.23 1.30 0.13% 0.68 0.77
5 -0.23% -1.14 0.44 -0.25% -1.31 -0.26
6 0.07% 0.38 1.81* 0.15% 0.77 0.77
7 0.29% 1.46 -0.25 0.19% 0.98 0.08
8 -0.02% -0.11 -0.59 -0.02% -0.11 -0.78
9 -0.13% -0.68 -0.42 -0.26% -1.36 -0.78
10 0.51% 2.57** 1.98** 0.48% 2.5** 1.97**
11 0.00% 0.00 0.27 -0.16% -0.83 0.60
12 0.35% 1.79* 0.61 0.28% 1.43 0.77
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LNBT dugec diéu chinh theo thj

LNBT dwoe diéu chinh theo thi

t treong trwong va rui ro
AAR T Test  Sign Test AAR(y T Test  Sign Test
13 -0.20% -1.00 -1.28 -0.24% -1.26 -1.81*
14 -0.45% -2.29**  -1.96** -0.43% -2.23*%* -1.98**
15 -0.04% -0.19 -0.25 -0.02% -0.13 -0.09
Khung  CAAR T test ?'gsrt‘ CAAR T Test  Sign Test
-15;- . 0 . . . 0 . .

15;-1 2.55% 2.77***  2.16** 1.65% 1.7* 2.31**
[0;15] 0.66% 0.64 0.27 -0.01% -0.01 -0.61
[0;30] 0.73% 0.59 0.78 -1.27% -0.94 0.42

[-15;15] 3.21% 2.11**  2.67*** 1.64% 1.00 1.8*

Fxk xR X trong ung voi muc y nghia lan luot 1a 1%; 5%; 10%.

Nguén: Nghién ciru sinh tong hop trén két qua tinh todn.

Phu luc 8 Két qua kiém dinh LNBT xung quanh ngay cong bd thong tin

NDT nudc ngoai tré thanh CDL

LNBT duwgc diéu chinh theo thi

LNBT dwgc diéu chinh theo thi

t truong trudng va rui ro
AAR( T Test  Sign Test AAR(y T Test  Sign Test
-15 -0.02 % -0.05 0.43 -0.07 % -0.22 0.75
-14 0.20 % 0.62 0.43 0.02 % 0.07 0.41
-13 -0.16 % -0.49 -0.26 -0.20 % -0.62 -0.79
-12 0.41 % 1.27 1.46 0.37 % 1.16 1.44
-11 0.21% 0.64 0.43 0.19 % 0.60 0.58
-10 0.07 % 0.20 -0.26 0.06 % 0.18 -0.28
-9 0.26 % 0.80 0.77 0.14% 0.46 0.07
-8 0.14 % 0.42 0.94 -0.06 % -0.18 0.75
-7 0.14 % 0.43 1.8* 0.05% 0.15 0.93
-6 0.02 % 0.06 0.26 -0.06 % -0.18 0.58
-5 0.10 % 0.29 1.12 -0.05 % -0.16 0.58
-4 0.23% 0.71 -0.08 0.16 % 0.51 0.24
-3 0.03 % 0.10 0.26 0.03 % 0.10 1.10
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LNBT dwoc diéu chinh theo thi LNBT dwoc diéu chinh theo thi
t truong truwong va rui ro
AAR(y) T Test  Sign Test AAR(y T Test  Sign Test
-2 0.33% 1.02 1.8* 0.17 % 0.53 1.10
-1 -0.14 % -0.43 -1.8* -0.31 % -1.00 -1.31
0 -0.33 % -1.01 -1.46 -0.32 % -1.00 -0.28
1 0.74 % 2.26**  3.52%** 0.73% 2.31** 3. 5***
2 0.45 % 1.36 1.63 0.37% 1.18 0.58
3 -0.01 % -0.04 0.94 0.03% 0.10 0.58
4 -0.34 % -1.03 -0.08 -0.36 % -1.16 -0.45
5 0.29 % 0.88 0.94 0.20 % 0.63 0.41
6 0.24 % 0.74 -0.60 0.08 % 0.26 -0.62
7 -0.21 % -0.63 -1.29 -0.20 % -0.62 -1.13
8 0.29 % 0.89 0.77 0.15 % 0.49 0.58
9 0.24 % 0.73 0.43 0.10 % 0.31 0.93
10 0.35% 1.09 1.29 0.29 % 0.93 0.93
11 -0.10 % -0.30 -1.8* -0.09 % -0.30 -1.31
12 -0.05 % -0.16 -0.77 -0.01 % -0.04 -0.28
13 -0.20 % - 0.60 -0.77 -0.09 % -0.30 -0.79
14 -0.08 % -0.23 -0.43 -0.08 % -0.27 -1.31
15 0.20 % 0.62 0.77 0.12% 0.37 0.93
Sign Sign
Khung CAAR T est Test CAAR T Test Test
[-15;-1] 1.83 % 1.94*  2.15%* 0.44 % 0.40 0.41
[0;15] 1.49 % 1.50 0.77 0.91% 0.85 -0.10
[0;30] 1.28 % 1.11 0.09 -0.95 % -0.71 0.24
[-15;15] 3.32 % 2.21**  2.15** 1.35% 0.82 0.75

ok %k % fiyong ing v6i mire ¥ nghia 1an luot 13 1%:; 5%:; 10%.
Nguon: Nghién curu sinh tong hop trén ket qua tinh toan.

Phu luc 9 Két qua kiém dinh LNBT tai ngay cong bé thong tin ding ky ban CP

cia NPT nuwéc ngoai dé khong con 1a CPL

LNBT dwge diéu chinh theo LNBT dwoe diéu chinh theo thi

T
thi truong trudng va rui ro
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AARy T Test i'g; AAR; TTest  Sign Test

-15 0.12% 0.48 1.15 0.16% 0.70 0.40
-14 0.01% 0.05 -0.40 0.03% 0.12 -0.26
-13 -0.15% -0.61 0.71 -0.08% -0.33 -0.04
-12 -0.10% -0.41 1.15 -0.02% -0.10 1.29
-11 -0.05% -0.21 -0.84 -0.01% -0.05 -0.92
-10 -0.28% -1.13 -0.40 -0.26% -1.12 -1.14
-9 -0.17% -0.70 -0.40 -0.14% -0.60 -0.48
-8 -0.45% -1.82* -1.06 -0.41% -1.78* -1.58
-7 0.49% 1.95* 2.03** 0.49% 2.12** 1.07
-6 -0.17% -0.69 -0.84 -0.14% -0.63 -0.70
-5 0.33% 1.33 0.49 0.34% 1.48 0.18
-4 -0.03% -0.13 -0.40 0.13% 0.58 -0.92
-3 -0.43% -1.73* -1.06 -0.29% -1.26 -0.26
-2 0.15% 0.60 0.27 0.40% 1.73* 0.18
-1 -0.05% -0.20 -0.40 0.00% 0.01 -1.36
0 0.25% 1.01 1.37 -0.01% -0.05 0.40
1 -0.15% -0.61 -1.50 -0.21% -0.90 0.18
2 0.25% 1.00 0.93 0.28% 1.23 1.29
3 0.01% 0.03 0.27 0.14% 0.59 0.63
4 -0.12% -0.48 0.04 -0.18% -0.78 0.18
5 -0.09% -0.36 -0.40 -0.11% -0.48 0.63
6 -0.17% -0.68 0.04 -0.15% -0.63 0.85

7 -0.50% -2** -1.73* -0.54%  -2.33** -2.25**
8 0.04% 0.16 1.59 -0.16% -0.69 0.40
9 0.02% 0.07 1.15 -0.07% -0.28 0.18

10 0.38% 151 2.7%%* 049%  2.14** 2.17**
11 0.17% 0.70 2.03** 0.15% 0.64 1.95*
12 -0.08% -0.32 -0.18 -0.14% -0.59 -0.04
13 0.00% -0.01 -0.40 -0.02% -0.09 -0.70
14 -0.15% -0.60 -0.62 -0.20% -0.89 -1.36
15 -0.22% -0.90 -1.28 -0.15% -0.66 -0.48

Sign
Khung CAAR T test Test CAAR T Test Sign Test

[[15-1] -080%  -0.75  -1.73* 020% 0.9 -0.70
[0:15]  -036%  -0.33 0.27 -0.87%  -0.81 -0.26
[0;:30]  -1.36%  -1.01  -0.62 -1.88%  -1.30 -1.36
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LNBT dwge diéu chinh theo LNBT dwoec diéu chinh theo thi
thi truong truong va rui ro
T
Sign .
AAR(y T Test Test AARp T Test Sign Test
[-15;15] -1.17% -0.75 -0.18 -0.66% -0.41 -0.48

*Hk k%% frrong ing voi muc y nghia lan luot 1a 1%; 5%; 10%.

Nguon: Nghién citu sinh tong hop trén két qua tinh todn.
Phu luc 10 Két qua kiém dinh LNBT tai ngay ban CP ciia NPT nuéc ngoai dé
khong con l1a CPL

LNBT duwgc diéu chinh theo thi LNBT dwoec diéu chinh theo thi
T truong trudng va rui ro
AAR() T Test Sign Test AAR; T Test Sign Test
-15 0.12% 0.52 -0.38 0.15% 0.69 -1.56
-14 -0.03% -0.12 0.26 0.03% 0.12 0.16
-13 0.30% 1.33 -1.24 0.20% 0.90 -0.49
-12 0.18% 0.78 -0.38 0.15% 0.66 -0.06
-11 -0.04% -0.16 0.26 0.01% 0.06 0.37
-10 0.28% 1.24 -0.59 0.35% 1.60 -0.92
-9 0.00% -0.02 0.69 0.02% 0.09 0.16
-8 -0.12% -0.54 0.05 -0.10% -0.45 -0.49
-7 -0.19% -0.84 0.48 -0.23% -1.04 1.23
-6 0.35% 1.53 -0.81 0.33% 1.50 -1.13
-5 0.15% 0.66 -1.02 0.13% 0.57 -0.70
-4 -0.33% -1.44 0.26 -0.18% -0.80 -0.49
-3 0.26% 1.15 -0.81 0.33% 151 -0.92
-2 -0.04% -0.17 -0.59 -0.07% -0.34 -0.06
-1 0.30% 1.30 -0.16 0.21% 0.94 -0.49

0 0.05% 0.22 -0.59 0.18% 0.80 -1.56
1 -0.34% 1.93* -1.67* -0.36% 1.62 -1.56
2 -0.21% 1.8* -1.24 -0.38% 1.74* -0.92
3 -0.20% 0.89 -1.02 -0.22% 1.02 -0.70
4 -0.20% 0.89 -1.02 -0.22% 0.98 -1.13
5 -0.17% -0.75 0.05 -0.13% -0.58 0.37
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LNBT dugec diéu chinh theo thj

LNBT dwoec diéu chinh theo thi

T truong truong va rui ro

AAR(y) T Test Sign Test AARp T Test Sign Test

6 0.08% 0.36 -1.02 0.10% 0.44 -0.92

7 0.11% 0.46 -0.16 0.13% 0.60 -0.92

8 -0.08% -0.34 -0.38 -0.03% -0.13 0.37

9 -0.36% -1.57 1.98** -0.26% -1.19 1.66*

10 -0.04% -0.18 -0.59 0.02% 0.07 -0.06

11 0.11% 0.49 0.48 0.18% 0.82 -0.27

12 0.23% 1.03 -1.02 0.26% 1.16 -0.27

13 -0.28% -1.25 1.98** -0.26% -1.17 1.45

14 -0.14% -0.62 1.34 -0.17% -0.76 1.02

15 -0.22% -0.96 -0.16 -0.19% -0.85 -0.49
Khung CAAR T test Sign Test CAAR T Test  Sign Test

[-15;-1] 1.19% 1.25 0.05 1.33% 1.40 -0.06

[0;15] 0.55% 0.55 -1.02 1.01% 1.07 -0.92

[0;30] -0.10% -0.08 -1.02 0.49% 0.47 -1.56

[-15;15] 1.74% 1.22 -0.81 2.34% 1.60 0.37

FxAk xR X trong ung voi muc y nghia lan luot 1a 1%; 5%; 10%.

Nguon: Nghién ciru sinh tong hop trén két qua tinh todn.



