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Tom tat:

Bai bdo nghién cieu phan img ciia thi truong thong qua bién dong gid chirng khodn véi su tac
dong ciia théng tin nha ddau tw nuwée ngoai khéng con la cé dong lom & cdc thoi diém nhie: ngay
ddang ky giao dich, ngay giao dich va ngdy bdo cdo vé s¢ hitu ciia cé déng lom. Sir dung phwong
phap nghién citu sy kién voi nguén dir lieu duwoc thu thdp tir So giao dich chirng khodan Thanh
pho Ho Chi Minh tir 01/01/2008 dén 30/06/2015, két qua cho thdy: i) tai ngay céng bo théng tin
dang ky giao dich thi truong khongphan ung bt thirong, 1i) tai ngay giao dich thi truong phan
ung chdm, iii) tai ngdy cong bé bdo cdo vé so hitu ciia cé dong 16n thi truong khong phan img
bt thirong.

Tir khéa: C6 dong 16n; cong bo thong tin; nha dau tu nudc ngoai; nghién ctru sy kién.

The Impact of Information of no longer Big Foreign Shareholders on Stock Prices — The
Case Study of Vietnam Stock Market

Abstract:

This paper investigates the stock market reaction through stock price variations with impact
of information of no longer big foreign shareholders at the time of registration date, trading
date and reporting date. Employing the event study approach and collecting data from Ho Chi
Minh City Stock Exchange for the period from January 1, 2008 to June 30, 2015, the findings
show that (i) at registration announcement date, there is no significant evidence on the stock
market abnormal reaction, (ii) at trading date, the market reacts slowly, and (iii) at reporting
announcement date, there is no abnormal reaction.

Keywords: Large shareholders; announcement, foreign investors, event study.

1. Giéi thiéu

Thi truong ching khoan khong chi 1a mot kénh
huy dong vbn trung va dai han ma con 13 mot kénh
quan trong trong viéc diéu hanh chinh sach kinh
té vi mo cho nhiéu quéc gia trén thé giéi. O Viét
Nam thi truong chiing khoéan chinh thic hinh thanh
tur thang 7/2000, qua hon 16 nam di vao hoat dong
thi truong ching khoan da thu hiit dwoc nhiéu nha

dau trong va ngoai nudc tham gia vao thi truong.
Hinh 1 cho thiy s6 luong tai khoan nha dau tu trong
nuéc cling nhu nha dau tu nudc ngoai cé xu hudng
tang trong khoang thoi gian tir 01/12/2015 dén théng
01/02/2017. Cung véi nang luc quan tri va kinh
nghiém dau tu qubc t& cac nha dau tu nudc ngoai,
thi truong ky vong s& mang lai nhiéu higu qua cho
céac doanh nghiép, cho thi truong chirng khoan Viét
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Hinh 1: Thong ké s6 lwong tai khoan giao dich nha diu tw trong nuwéc va nwée ngoai
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Nguén: Trung tam heu ky chitng khodn Viét Nam (VSD)

Nam va ddy c6 thé xem 1a mot tin hiéu tot cho thi
truong ching khoan Viét Nam.

Nhiéu nghién ctru dd khang dinh vai trd ciing nhu
murc d6 anh hudng cua nha diu tu nudc ngoai doi
v6i thi truong ciing nhu ddi voi doanh nghiép. Vi
duy, cac nghién cuu vé vai tro ctia nha dau tu nude
ngoai ddi v6i hidu qua hoat dong ciia doanh nghiép
(Batten & Vo, 2015; V6 Xuan Vinh, 2014). Phan 16n
két qua cho thiy cac nha dau tu nudc ngoai ¢ anh
huong tich cuc va hd tro nang cao hiéu qua hoat
dong cua doanh nghiép ma ho dau tu.

Céc nghién ctru trude cling cho rang thong tin
giao dich ¢6 phiéu cua cac nha dau tu nudc ngoai
duoc coi 1a mot kénh théng tin quan trong ddi véi
thi truong. Vi du, V4 Xuén Vinh & Pang Biru Kiém
(2016b) nghién ctru vé thong tin ham chira trong giao
dich ¢6 phiéu cta nha dau tu ngoai trén thi truong
chting khoan Viét Nam, két qua cho thiy thong tin
ham chua trong su kién ban rong cia nha dau tu
nude ngoai 1a x4u déi vai thi truong. VS Xuan Vinh
(2016) nghién ciru vé s¢ hiru ctia nha dau tu nude
ngoai va tinh thanh khoan c¢6 phiéu bang ching thuc
nghiém trén thi truong chiing khodn Viét Nam.

Tai Viét Nam, VO Xuan Vinh & La Ngoc Giau

(2017) nghién ctru vé mot khia canh khac ctia thong
tin nha dau tu nudc ngoai, d6 1a thong tin nha dau
tu nude ngoai try thanh c6 dong 16n. Tac gia nghién
clru tic dong cuia thong tin nha dau tu nudc ngoai tré
thanh c6 doéng 16n dbi véi gia cd phiéu cia cong ty
niém yét trén S& Giao dich Ching khoan Thanh ph
Ho6 Chi Minh. Két qua cho thiy thong tin nha dau
tu nudc ngoai tro thanh cb dong 16n 1a mot tin hiéu
tich cuc ddi thi truong. Két qua nghién ctiru nay ham
¥ rang cac nha dau tu khac xem thong tin giao dich
ctia dau tu nudc ngoai 1 mot kénh thong tin quan
trong cho viéc ra quyét dinh dau tu ctia minh.
Thong tin nha dau tu nudc ngoadi thodi von va
khong con 1a ¢d dong 16n c6 thé dugc cac nha dau tu
khac coi nhu thong tin khong tét va c6 thé 1a mot tin
hiéu tiéu cuc ddi véi thi truong. Chinh vi vai tro quan
trong ctia nha dau tw nudc ngoai ciing nhu thong tin
nha dau tu nude ngoai khong con 1a ¢ dong 16n,
nghién ciru vé anh hudng cua thong tin nay déi véi
thi truong 6 vai tro quan trong ca 1y thuyét va thyuc
tién. Bai bao nay xem xét phan tng ciia thj trudng
ching khoan Viét Nam (phan tmg qua gia ¢ phiéu
cua cac cong ty niém yét trén S giao dich Chimng
khoan Thanh phé H6 Chi Minh) véi thong tin nha
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dau tur nude ngoai khong con 1a cd dong 16n.

2. Co s 1y thuyét

2.1. Ly thuyét vé thi truwong higu qud

Ly thuyét nén tang vé anh huong cia thong tin
d6i véi gia cd phiéu 1a 1y thuyét thi truong hiéu qua
duogc gidi thi¢u boi Malkiel & Fama (1970). Tuong
ty nhu nghién ctru vé phan tng ciia thi truong véi
su kién duogc cong bd (V6 Xuan Vinh & Dang Buu
Kiém, 2014; V3 Xuan Vinh & Poan Thi Minh Thai,
2015; V& Xuan Vinh & La Ngoc Giau, 2016a; Vo
Xuan Vinh & Trinh Tan Luc, 2015) 1y thuyét thi
truong hiéu qua dang vira cho rang thi truong s&
phan tmg ngay vai thong tin cho nén cac nha dau tu
s& khong dugc huong lgi nhuan bat thuong khi giao
dich ¢6 phiéu voi thong tin nha diu tu nudc ngoai
khong con 1a c¢6 dong 16n.

2.2. Ly thuyét vé thong tin bit cin xitng

Bét can xung thong tin trén thi truong ching
khoan ton tai khi nhém cb déng nay s hitu it thong
tin hon nhom c6 dong khac, tir d6 c6 kha nang dan
dén cac Iyu chon bat loi khi ra quyét dinh dau tu.
Trong bai nghién ctru nay, 1y thuyét vé bat can xtng
thong tin dugc sir dung dé 1y giai cho phan tng cta
thi truong d6i v6i thong tin cac ¢ dong nudc ngoai
khong con 1a ¢6 dong 16n nhur sau: 1) Cac c6 dong va
cac nha dau tu khac coi nha dau tu nudc ngoai 1a nha
dau tu chuyén nghiép ké ca trong viéc tiép can thu
thap thong tin; va ii) cdc nha dau tu va cac ¢ dong
khac, dic biét 1a cac nha dau tu nho 1é, von khong
c6 nhiéu thong tin hoac bi han ché trong viéc phan
tich cling nhu du bdo thi truong véi thong tin ma
ho s& hiru, c6 kha nang ho s€ theo doi va giao dich
theo cac c6 dong 16n 1a nha dau tur nudc ngoai. Hon
nita, khi c6 dong 16n 1a nha dau tw nude ngoai ban cd
phiéu dé khong con 1a ¢b dong 16n duge coi 1a mot
thong tin quan trong ddi v6i cac nha dau tu khac.

2.3. Ly thuyét tin hi¢u

Theo 1y thuyét tin hiéu thi cac giao dich ctia cac
¢b dong dugc coi 1a mang tin hiéu dbi véi thi truong.
Trong trudng hop ndy, thong tin ban cb phiéu cua
nha dau tu nude ngoai dé khong con 1a ¢b dong 16n
cua mot cong ty duoc coi 1a mot tin hiéu XAu.

3. Phuong phap va dir li€éu nghién ctru

Trong bai bao nay, ching t6i sit dung phuong
phap nghién ctru su kién dé xem xét phan tmg cia
thi truong vai thong tin nha dau tw nude ngoai khong
con la c6 dong 16n.

3.1. Su kién va ngay sw kién

Su kién nghién cuu la su kién nha dau tu nude
ngoai khong con 1a ¢6 dong 16n clia cong ty. Su kién
duoc xem xét tai 3 thoi diém:

i) Ngay cong b thong tin ding ky giao dich (ban
c6 phiéu) cta nha dau tu nude ngoai;

ii) Ngay giao dich (ban c6 phiéu) ctia nha dau tu
nude ngoai 1am thay doi ty 1& s¢ hitu va khong con
14 ¢ dong 16n;

iii) Ngay cong bd bao céo vé s hitu cua ¢ dong
16n 14 nha dau tu nudc ngoai khong con 1a cd dong
1on.

3.2. Dit liéu nghién ciru

Dt liéu dugc thu thap tir cac cong ty dugc niém
yét trén S& giao dich ching khoan Thanh phd Ho
Chi Minh tir nim 2008 dén nim 2015. Thong tin
duoc lya chon tir nhitng thong bao Kkét qua giao dich
¢b phiéu cua nha dau tu nuéc ngoai duge cong bd
trén website ctia S¢ giao dich Thanh phd H Chi
Minh va cac phuong tién thong tin dai chung khac
theo quy dinh. Mdi sy kién phai dap tng di s6 ngay
giao dich trudc ngay cong bd thong tin 1a 136 ngay
giao dich va du 30 ngay giao dich sau ngay cong
bd thong tin. Viéc dap tng theo tiéu chi nay nham
dé thoa man cac udc lugng loi nhuan ky vong (136
ngay trudc su kién) va tranh viéc anh hudng su kién
nay dén sy kién khac ngay sau d6 (cach nhau 30
ngay giao dich mdi su kién). Dir liéu vé cac thong
sO tai chinh nhu khéi lugng giao dich cua timg ¢
phiéu, gia giao dich cua ting c6 phiéu va chi sé VN-
Index dugc thu thép trén trang website cua Vietstock
(www.vietstock.vn).

3.3. Khung sw ki¢n nghién ciru

Tuong tuy nhu nhiéu nghién ctru trude (Brown &
Warner, 1980; Gurgul & cong su, 2003; MacKinlay,
1997; Seyhun & Bradley, 1997; V6 Xuan Vinh &
Péang Buu Kiém, 2014; V5 Xuan Vinh & La Ngoc
Giau 2016, 2017), ba cua ) trong khung su kién st
dung dé nghién cuu gém: i) Ctra s6 su kién duogc
chon 1a 31 ngay, tinh tir ngay -15 (trudc ngay cong
bd thong tin 15 ngay) dén ngay +15 (sau ngay cong
b thong tin 15 ngay) bao gém ca ngay 0 (ngdy su
kién), ii) Ctra s6 udc luong 1a 120 ngay tir ngay -16
dén ngay -135, iii) Ctra s6 sau su kién 1a 15 ngay tir
ngay + 16 dén ngay +30.

3.4. Do luwong phdn vrng cua thi truong

Trong bai bao nay, viéc do ludong phan ing cua thi
truong thong qua gia ¢d phiéu dugce thyc hién twong
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ty nhu cac nghién curu trudc day (Brown & Warner,
1980; V6 Xuan Vinh & La Ngoc Giau, 2016, 2017;
V6 Xuén Vinh & Trinh Tan Lyc, 2015) va duoc danh
gia thong qua sy tdn tai ctia loi nhuén bat thuong va
loi nhuan bét thuong tich luy.

3.4.1. Loi nhudn thuc té cia c6 phiéu J tai thoi
diemt (R,)

Loi nhuén ctia mot c6 phiéu j tai thoi diém t dugc
xac dinh nhu sau:

w=ta ()
It Pjt—1

trong do: P, 1a gid co phicu j tai thoi diem t; P, 12
gid c6 phiéu j tai thoi diém t-1.

3.4.2. Loi nhudn bdt thuong (ARAt)

Loi nhuén bat thudng dugc xac dinh 1a chénh 1€ch
gilr lgi nhuan thuc té cua cua phiéu j voi lgi nhuan
ky vong cta c¢b phiéu do tai thoi diém t trong khung
su kién. Trong nghién ctru nay, AR duogc tinh trong
ctra sO sy kién 1a 31 ngay [-15,+15].

ARit = Rit - E(Rit)
trong do: R, 1a lgi nhuén thyc té cua cd phiéu cua
cong ty i tai thoi diém t; E(R,) la loi nhuén ky vong.
Trong khuén khé ctia nghién ctru nay, E(R,) dugc
tinh theo 2 phuong phap:

Phwong phap 1

Loi nhuan ky vong dugc diéu chinh boi loi nhuéan
cua thi truong.

ER,)=R_,

Phwong phap 2

Loi nhuédn ky vong duogc tinh toan dya trén mo
hinh yéu t6 thi trudng va rii ro.

E(Ri,t) = U‘i,t + B i,tRm,l

Céc tham s6 o, va f; dugc tinh toan trong khoang
thoi gian ctua cua s6 uoc lugng st dung phuong
phap hodi qui OLS.

3.4.3. Loi nhudn bat thiong trung binh (average
abnormal return)

Loi nhuan bat thuong trung binh (AAR) vao ngay
t dugc tinh theo cong thire sau:

N
1
N4

v6i N 1a s6 céc quan sat, AR, 14 lgi nhuén bét thuong
cua chung khodn j vao ngay t.

3.4.4. Loi nhudn bat thwong trung binh tich luy

(cumulative average abnormal return)

CAAR 1a loi nhuin bit thuong tich liy trung
binh la tong cta cac lgi nhuan bat thuong trung binh
trong mét giai doan (t, t,), dugc tinh nhu sau:

t2
CAAR(t1, t2) = z AAR,
t1

v6i khung thoi gian (t1, t2) bao gdom cic khung
thoi gian quan tdm trong dai trudc cong bd thong
tin 15 ngay va sau ngay cong bd thong tin 30 ngay
[-15,+30].

3.5. Kiém dinh sw ton tai lgi nhugn bit thuwong
va lgi nhuan bat thuong tich lity

Trong cac nghién ctru da thuc hién nhu (Bajo,
2010; V4 Xuén Vinh & Pang Biru Kiém, 2016a; V5
Xuan Vinh & La Ngoc Giau, 2016, 2017; Vo Xuén
Vinh & Trinh Tén Luyc, 2015) kiém dinh t-test va
kiém dinh S-test duoc ap dung dé kiém dinh sy ton
tai ctia loi nhudn bt thuong va loi nhan bat thudng
tich liy.

3.5.1. Kiém dinh t-test

Kiém dinh loi nhuan bt thuong

AAR;

ttstat = ———
S(AAR))

trong do,

AAR, ==YN AR, ,, N 14 sb quan st
N =1 ) q

—-16
. 1 _
S(AAR) = |5 z (AAR, — AAR)?
—-135
—-16
TR = — Z AAR
" 120 t
—135

S( AAR,) d0 1éch chuén cua loi nhudn bat thuong
dugc tinh cho 120 ngay trude khung sy kién.
Kiém dinh loi nhuan bét thuong tich liy
CAAR(ty,t,)
Cross — =~
OCAAR(tq,t5)

trong do,

- 1
OCAAR(, ¢)) = \/mZ?’:KCARi(tL ty) — CAAR(ty, t5))?

voi: N lasb cac quan sat; d Ia s6 bac tu do; CAR(t,t)
1a 1oi nhuan bét thuong tich liy cta quan sat i trong
khung thoi gian [tl,tzj]; va CAAR(t,t,) 1a loi nhuan
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bat thuong tich lily trung binh trong khung thoi gian
[¢,1,].

3.5.2. Kiém dinh Sign test

Sign test dua trén ty 1€ ctia cac lgi nhuan bét
thuong duong vao ngay sy ki€n va voi thoi gian

duogc tinh cho 120 ngay trude khung su kién, cu thé:
(w—Np)

VNP (1—=p)

trong d6: wsd quan sat ¢6 loi nhuan bt thudng 1a

duong trong ngay su kién; 1a sb cac quan sat trong
mau; va Pla phan loi nhuan bat thuong duong ky
vong trong gia thuyét khong (null hypothesis) duoc
xac dinh trung khung thoi gian du bao 1a 120 ngay.
Cu thé, P dugce tinh nhu sau:

N
=3 2.1z
P=N L7120

=1

1néuAR;; >0
0 cho con lai

t=—135

Z bie

t=-16

i = {

4. Két qua nghién ctru

4.1. Phdan wng cua thi trwong voi thong bdo
ding ky bdn c6 phiéu ciia nha dau tw nwéc ngodi
dé khéng con la c6 dong lon

Bang 1 thé hién loi nhuan bét thuong trung binh
(AAR), loi nhudn bat thudong trung binh tich liy
(CAAR) va két qua kiém dinh lgi nhuan bat thuong
tai ngay thong bao thong tin ding ky ban ¢ phiéu
clia nha dau tu nude ngoai dé khong con 1a c¢b dong
16n (ty 1¢ s& hitu ¢ phiéu <5%)".

Hinh 2, Hinh 3 va Hinh 4 cho thdy khong c6 su
khac biét dang ké gitra hai phuong phap tinh loi
nhuén bét thuong (phuong phap lgi nhuan dugce 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)) cting nhu hai
phuong phap kiém dinh tham s (t-test) va phi tham
s6 (Z-value). Do d6 chung t6i str dung két qua cua
phuong phéap 1 (phwong phap loi nhuan duoc diéu
chinh theo thi truong (market adjusted) dé thao luan
vé két qua nghién ciru.

Két qua Bang 1 ching t6i chua tim thiy bang

Biang 1: Két qua kiém dinh lgi nhuin bit thwong tai ngay cong bd thong tin ding ky ban ¢ phiéu

ciia nha diu tu nuwée ngoai dé khong con 1a co dong 1on

Loi nhuin dwoc diéu chinh

Loi nhuin dwoc diéu chinh theo

T theo thi trudng thi truong va rii ro
AAR1 T Test Sign Test AAR2 T test 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%x* 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% A -1.73%* -0.54% -2.33%* -2.25%%
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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% 1.51 2. 7kx* 0.49% 2.14%%* 2.17%*
11 0.17% 0.70 2.03%x* 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
Khung CAAR T test Sign Test CAAR T Test Sign Test
[-15;-1] -0.80% -0.75 -1.73%* 0.20% 0.19 -0.70
[0;15] -0.36% -0.33 0.27 -0.87% -0.81 -0.26
[0;30] -1.36% -1.01 -0.62 -1.88% -1.30 -1.36
[-15;15] -1.17% -0.75 -0.18 -0.66% -0.41 -0.48

Ghi chii: Hé s6 trong kiém dinh tham sé (t stat) va hé sé trong kiém dinh phi tham so (Z value). *** ** v
* firong g voi mike Y nghia 1%, 5% va 10%. Nguon: Tinh todn ciia nhém tdc gid.
Hinh 2: So sanh két qua loi nhan bit thudng giira 2 phwong phap

So sanh lgi nhuin bt thwong trung binh (AAR) giira 2 phwong phap
tinh

01%

00%

00%

00%

00%

00%

-01%
AAR( Market Adjusted) —e—AAR( Market and Risk Adjusted)
Nguon: Tinh todn ciia téc gid.
Hinh 3: So sanh két qua lgi nhin bét thwong giira 2 phwong phip

So sanh lgi nhuin bit thudng trung binh (AAR) giira 2 phuong
phap tinh

01%
01%
01%
00%
00%
00%
00%
00%
-01%

AAR( Market Adjusted) —e—AAR( Market and Risk Adjusted)

Nguon: Tinh toan cua tac gia.
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Bang 2: Két qua kiém dinh lgi nhuan bat thwong tai ngay giao dich cua nha diu tw nwéc ngoai dé
khong con 1a c6 dong lon

Loi nhuin dwoc diéu chinh

Loi nhuin dwoc diéu chinh theo

T theo thi truong thi truwdng va rii ro

AARI1 T Test Sign Test AAR2 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% 1.51 -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

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

Ghi chii: Hé s6 trong kiém dinh tham s6 (t stat) va hé so trong kiém dinh phi tham s6 (Z value). *** ** v

* twong wng voi miec y nghia 1%, 5% va 10%.
Nguon: Tinh toan cua nhom tdc gia.

chtng thuc nghiém cho thay thi trudng phan tng
cua thi truong, diéu nay duogc thé hién qua viéc
khong ton tai loi nhudn bat thuong c6 y nghia théng
ké tai ngay cong bd thong tin. Sau ngay cong bd
thong tin gia c6 phiéu giam (lgi nhuan bat thudong
am tuy nhién khong c6 y nghia thong ké).

Tiép theo ching t6i xem xét phan ng cua thi

truong tai thoi diém giao dich c6 phiéu ciia nha dau
tu nude ngoai dé khong con 1a c¢6 dong 1on. Két qua
duoc thé hién Bang 2.

4.2. Phin irng ciia thi trwong tai ngay bdn cé
phiéu ciia nha ddu tw nwéc ngodi dé khéng con la
cé dong lén

Bang 2 thé hién loi nhuan bat thuong trung binh
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Bang 3: Két qua kiém dinh loi nhuin bAt thwong tai ngay cong bo thong tin khong con 1a c¢b dong
16m ciia ¢6 dong nuéc ngoai

Loi nhuin dwgc diéu chinh Loi nhuin dwgc diéu chinh theo
T theo thi truwong thi trudng va rii ro
AARI1 T Test Sign Test AAR2 T test Sign Test
-15 0.06% 0.24 -0.52 0.21% 0.85 -0.17
-14 0.16% 0.63 -0.31 0.12% 0.48 -0.38
-13 0.21% 0.83 0.32 0.27% 1.06 -0.17
-12 -0.02% -0.08 1.16 -0.05% -0.21 0.67
-11 0.08% 0.30 0.32 0.17% 0.67 1.09
-10 0.08% 0.31 0.74 -0.04% -0.15 0.25
-9 0.03% 0.14 0.11 0.09% 0.37 0.25
-8 0.41% 1.63 2.42%%* 0.55% 2.2%% 4.24%%%
-7 -0.26% -1.04 -1.15 -0.19% -0.75 -1.64
-6 0.07% 0.28 0.32 0.11% 0.43 0.46
-5 0.22% 0.86 0.11 0.23% 0.90 -0.17
-4 -0.15% -0.60 0.74 -0.18% -0.70 1.30
-3 0.23% 0.90 0.95 0.09% 0.35 -0.38
-2 0.22% 0.87 0.53 0.21% 0.83 0.67
-1 0.43% 1.7% 2.42%% 0.41% 1.63 2.14%%*
0 0.27% 1.08 -0.31 0.39% 1.55 -0.38
1 0.10% 0.40 -1.15 0.19% 0.74 0.46
2 -0.09% -0.38 1.16 -0.14% -0.56 0.25
3 0.04% 0.16 0.95 -0.04% -0.16 0.67
4 -0.06% -0.24 -0.31 -0.09% -0.35 -1.01
5 0.16% 0.62 0.53 0.19% 0.74 -0.17
6 0.28% 1.10 0.32 0.37% 1.50 0.67
7 0.03% 0.14 -0.31 0.10% 0.40 -0.38
8 -0.11% -0.44 -0.52 -0.02% -0.09 -1.01
9 -0.03% -0.14 0.11 0.06% 0.24 0.67
10 0.03% 0.12 0.32 0.05% 0.20 0.67
11 0.06% 0.23 0.11 0.11% 0.44 0.25
12 -0.12% -0.47 -0.94 -0.02% -0.06 0.25
13 -0.08% -0.33 -0.31 -0.04% -0.15 -1.01
14 -0.27% -1.06 -0.31 -0.21% -0.85 -0.80
15 -0.04% -0.17 2% -0.07% -0.28 1.51
Chung CAAR T test Sign Test CAAR T Test Sign Test
-15;-1] 1.75% 1.66* 1.16 2.00% 1.91* 1.72%
0;15] 0.16% 0.16 -0.31 0.83% 0.95 0.67
"0;30] 1.23% 0.90 0.53 2.16% 1.66* 1.30
15;15] 1.91% 1.44 0.95 2.83% 2.15%* 1.51

Ghi chii: Hé sé trong kiém dinh tham sé (t stat) va hé sé trong kiém dinh phi tham sé (Z value).
AKX va * twong g voi mure y nghia 1%, 5% va 10%. Nguon: Tinh todan cua nhom tdc gia.

(AAR), loi nhudn bat thuong trung binh tich liy Két qua & Bang 2 cho thay thi truong da phan
(CAAR) va két qua kiém dinh lgi nhuan bat thuong  (mg cham véi thong tin ban ¢d phiéu ciia nha dau
clia tai ngay giao dich ban c6 phiéu cua nha ddu tw  tu nudc ngoai khong con 1a ¢d déng 16n. Loi nhudn
nude ngoai dé khong con 1a co dong 16n. bat huong trung binh cé gia tri am & ngay [1] va
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Hinh 4: Két qua kiém dinh lgi nhuin bit thuong tai ngay cong bd thong tin khong con la c6 dong

16n cta co dong nudc ngoai

So sanh lgi nhuin bat thuong trung binh (AAR) giira 2
phwong phap tinh

01%

00%

00%

00%

-15 -137-11 -9
00%

00%
AAR( Market Adjusted)

Nguon: Tinh toan cua tdc gia.

[2] (AAR [1]: -0.31%, AAR[2]:-0.21% va déu c6 ¥
nghia thong ké & mirc 10%). Piéu nay ciing minh
chung cho viéc thong tin ban ¢ phiéu ctia nha dau
tu nude ngoai 1a tin higu xau ddi véi thi truong.

4.3. Phin ikng ciia thi truwong tai ngay cong bé
thong tin khéng con la co dong lon ciia co dong
nwdc ngoai

Béng 3 thé hién loi nhuan bt thuong trung binh
(AAR), loi nhudn bat thuong trung binh tich liy
(CAAR) va ké ca kiém dinh tham s va phi tham
s6 cuia tai ngay cong bd thong tin nha déu tu nudc
ngoai khéng con la c6 dong 16n.

Két qua thé hién & Bang 3 cho thay thi truong
khong phan tng voi théng bao nha dau tu nude
ngoai khong con 1a ¢6 dong 16n (khong ton tai loi
nhuén bat thuong tai ngay coéng bd thong tin). Két
qua nay minh ching ring c¢d dong va cac nha dau
tu khong quan tdm dén tin nha dau tu nudc ngoai
khong con 1a ¢d dong 16n.

5. Két ludn

Bai bao nghién ctru tic dong cua thong tin nha
dau tu nudc ngoai khong con 1a ¢b dong 16n. S6 licu
duoc thu thap tir nam 2008 dén 2015 tir cic cong ty
duoc niém yét trén S giao dich chimg khoan Thanh

—o— A AR( Market and Risk Adjusted)

phé H6 Chi Minh. Dé dénh gia mot cach toan dién
tac dong cuia thong tin nha dau tu nudc ngoai khong
con 1a cb dong 16n, tac gia da xem xét 3 thoi diém
cong bd thong tin: i) ngay cong bd thong tin ding
ky giao dich, ii) ngay giao dich va iii) ngay cong
b thong tin nha du tu nudc ngoai khong con 1a ¢d
dong 16n. Két qua cho thiy rang thi truong chi phan
g cham véi thong tin ngay giao dich c6 phiéu va
khong con 1a ¢ dong 16n. Didu nay duoc thé hién
thong qua viéc ton tai loi nhudn bét thuong trung
binh 4m ngay sau ngay cong bd thong tin va ton tai
dén ngay thir 5 tuy nhién chi c6 y nghia thong ké &
ngay [1] va [2] (ngay [1] va [2] (AAR [1]: -0.31%,
AAR[2]:-0.21% déu c6 y nghia thong ké ¢ mirc
10%).

Két qua cho théy khong tdn tai lgi nhuan bat
thuong tai 3 thoi diém duoc xem xét trong khuon
khé bai bao nay. Két qua nay phu hop voi lap luan
la thi truong dd minh bach hon khi ¢6 sy tham gia
clia cac nha dau tu nude ngoai véi vai tro 1a cd dong
16n va cac thong tin dd phan anh toan bg vao gia c6
phiéu, cac nha dau tu khong dugc hudng lgi nhuan
bat thudng khi giao dich ¢6 phiéu véi thong tin nha
dau tu nude ngoai khong con 1a c¢6 dong 1on.
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Ghi chu:

1. Theo thong tu s6 09/2010/TT-BTC ngay 15 thang 01 niam 2010 hudng dan vé viéc cong bd thong tin trén thi truong
chimg khoan (nay dugc thay thé boi thong tu s6 155/2015/TT-BTC ban hanh ngay 06 thang 10 nam 2015 hudng
dan cong bo thong tin trén thi truong ching khoan).
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