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Tém tit:

Nghién civu phdn tich phan iing cia thi truong triede thong tin dau tw ciia cdc Qui dau tr quoc
gia (Sovereign Wealth Fund - SWF) dwoc c¢ong bé thong qua viéc khdo sat xu huwéng bién dong
gid o phiéu ciia nhing doanh nghiép ma SWF da dau tw. Nghién civu chii yéu sie dung phirong
phap nghién ciru sw kién (Event Study Methodology) dé wéce tinh ty sudt loi tire bat thirong ciia
6 phiéu xoay quanh thoi gian céng bé thong tin dau tw ciia SWFs. Dir liéu nghién civu bao gom
65 su kién dau tw (bao gém cdc sw kién dau tw tai Viét Nam) cua 11 SWF [on trén thé gioi (Trung
Quéc, Singapore, Phdp, A-rdp...) trong giai doan 2003-2015. Két qua nghién ciru cho thdy thi
trieong phan g mot cach tich cue khi nhdn dwoc théng tin dau tw ciia cae SWF vao cac doanh
nghiép. Bén canh dé, nghién ciru ciing chi ra dwoc mire dg phdt trién cia thi truong tai chinh ciing
6 anh hwong dén phan iing cia thi trieong doi véi thong tin dau tw ciia SWF. Nghién ciru gitip hiéu
16 vé tac dong ciia SWF dén gid tri ciia doanh nghiép ma cac SWF nay da dau tw, tir d6 givip ndng
cao hiéu qua hoat déng ciia cac SWF ciing nhi ciia cdc doanh nghiép nhdn von dau tw tir SWF.
Tir khéa: Quy diu tu qudc gia; phan tmg cia thi truong; thong tin dau tu; ty suét loi tirc; nghién
cuu su kién.

The Stock Market Reaction to Investment Announcement of Sovereign Wealth Fund
Abstract:

This research aims to analyse the stock market reaction to investment announcement of Sovereign
Wealth Fund (SWF) by examining the stock price movements of the companies that SWFs have
invested. In order to quantify the valuation effects of SWF investments, we collect data on equity
investments for each SWF and use the event study methodology to estimate abnormal returns to
the shares around the times that news of the transactions of SWFs becomes publicly available. The
sample consists of 65 investments by 11 important SWFs from around the world (China, Singapore,
France, Abu Dhabi & others) during the period from 2003 to 2015. We find that the announcement
effect of SWF investments in listed firms is positive and the level of development of financial market
influences the stock market reaction to investment announcement of SWF. Our findings reinforce
current understanding of SWF impact on the value of the listed firms which SWFs have invested.
In addition, these results improve the performance of SWFs and of the firms which attract SWF
investments.

Keywords: Sovereign Wealth Fund, stock market reaction; investment announcement, return,
event study.
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1. Gi6i thiéu

Trong nhirg nam gan day, cic Quy dau tu qudc
gia (SWF) trén thé gioi dugc hinh thanh va phat
trién nhanh chong ca vé sb lugng, quy mé va mirc
d6 chuyén sau trong cac hoat dong dau tu tai ngay
chinh cac qudc gia so tai ciing nhu cac qudc gia khac
trén thé gidi. Hién nay, mot s6 doanh nghiép tai Viét
Nam ciing di nhan dugc ngudn von dau tu tir Quy
dau tu qudc gia, tuy nhién ngudn vén nay van con
rat han ché trong khi tiém lyc va kha ning dau tu cua
cac SWF trén thé gi6i 1a kha 16n.

Quy dau tu qubc gia (Sovereign Wealth Fund -
SWF) 1a nhitng quy dau tu thudc quyén so hitu va
quan 1y ciia Nha nude, dau tu vao tai san tai chinh va
chinh sach dau tu cia SWF hudng dén nhitng muc
tiéu kinh t& vi mo. Nhiéu nghién ctru 1y thuyét va
thuc nghiém cho rﬁng, cac SWF dem lai khéa nhiéu
loi ich cho doanh nghiép, dong goép vao sy phat
trién va 6n dinh nén kinh té. Tuy nhién, mét vai nha
nghién ctru lai lo ngai rang viéc dau tu cia SWFE co
thé c6 nhing tac dong nguoc lai. Ho cho ring thi
truong co thé phan Gmg tiéu cuc véi thong tin dau tu
von ciia SWF vao cac doanh nghiép. Gia thiét dugc
dua ra 1a cac SWF c6 thé ap dit nhitng muc tidu va
chién luge dau tu trai ngugc voi muc ti€u ciia doanh
nghiép 12 t6i da hoa ty suét loi tirc, hon nita cac SWF
¢6 thé mang lai chi phi dai 1y (agency costs) cao va
dan dén mot sy sut giam gia tri cia doanh nghiép.

Hién nay, vin d& vé SWF dang dugc rat nhiéu
qudc gia quan tim, song nhing nghién ctru vé SWF
& Viét Nam ciing nhu trén thé gioi hién van con rat
it va moi mé. Do d6, viéc nghién ctru phan Gng cia
thi truong trude théng tin dau tu cia SWF ciing
nhu nhén thue dugc tdc dong thuc cua cac Quy dau
tu qudc gia, dic biét 1a tac dong dén gia tri doanh
nghiép 1a hoan toan can thiét. Nghién ciru thuc
nghiém nay s& gop phan lam sang to nhimg quan
diém trai nguoc nhau vé vai trd caa SWF thong qua
viéc danh gia tac dong cia SWF 1én gia c6 phiéu cua
doanh nghiép ma nhitng quy nay da dau tu von. Qua
d6, nghién ciru s€ gitp cho cac doanh nghiép Viét
Nam ciing nhu Chinh pht nhan biét duoc vai trod cua
SWF dbi voi doanh nghiép nhu thé nao, tir d6 s& co
chién lugc thich hop trong viéc thu hiit va khai thac
von dau tu nude ngoai tir nhimg Quy nay.

2. Co s Iy thuyét va tong quan cac nghién ciru
thuc nghiém

2.1. Co 56 I thuyét

Ton tai tir nhiéu thap ki qua (nhu trudng hop

cia Quy dau tu Kuwait Investment Authority duoc
thanh lap tr nim 1953); tuy nhién, chi dén khoang
15-20 nam tré lai day khi quy mé toan cau vé tong
tai san ndm gilr ting manh, cac SWF md&i nhén dugc
nhiéu sy quan tim tir cac qudc gia va nhitng chuyén
gia tai chinh do nhiing loi ich tai chinh to 16n d6i véi
kinh t& vi mé. Thyc té, nhiéu quy dau tu qudc gia
l6n, nhu Abu Dhabi Investment Authority (ADIA),
Singapore’s Government Investment Corporation
(GIC) va Temasek Holdings, da thyc hién thanh
cong nhidu khoan muyc dau tur trén toan thé gidi trong
nhiéu nam. Cac SWF thyc sy tro thanh nhiing cong
cu moi hoat dong rat hiéu qua cua cac chinh phu.
Hon nita, cac SWF d3 gop phan vao viéc binh 6n thi
truong tai chinh trong nudc cling nhu thi trudng toan
cau néi chung trong sudt cudc khung hoang tai chinh
2008. That vay, mot s SWF da nhanh chong gitp
phuc hdi nhing thiét hai tai chinh trong nhiing nim
sau khung hoang bang viéc dong vai trd nha dau tu
dai han dé 6n dinh thi truong va léo 14i thi truong ra
khoi khing hoang (IMF, 2011; Papaioannou & cdng
su, 2013).

Déi v6i cac doanh nghiép nhan von dau tu, SWF
dong vai trd ciing rat quan trong. Theo 1y thuyét
tin hiéu, nhimg thong tin tir cac khoan dau tu 16n
néu dugc cong bd s& anh huong dang ké dén doanh
nghiép. Shleifer & Vishny (1986) dé& cap dén méi
quan h¢ giita quy mo ctia nha dau tu (& day 1a cac
SWF) va qua trinh diéu hanh doanh nghiép muc
tiéu. Nghién ctru khang dinh trong khi cac nha dau
tu nho 1¢ thuong thiéu quan tdm dén cong tic giam
sat, don doc qua trinh quan tri doanh nghiép ma ho
gop von, su hién dién ciia nhitng ¢ déng 1on nhur
cac quy dau tu qudc gia 1am ting kha ning giam sat
va dua ra cac giai phap cho hoat ddng doanh nghiép,
tir 46 gitip gia ting gia tri thong qua viée tao diéu
kién tim kiém loi nhuan trong qua trinh hoat dong
cua doanh nghiép.

Péu tu cua cac SWF khong chi mang lai loi ich
cho nén kinh t& ma c6 thé mang dén nhirng bat loi.
Nhiéu 1y do ¢ thé cho phép nghi rang SWF c6
thé gy ra tinh trang mét 6n dinh cta thi truong tai
chinh. Pau tién, cic SWF c6 thé gy ra rii ro lam
mat on dinh gia ciia nhing tai san nhu vang, nguyén
vat liéu, bat dong san. That vay, su diu tu qua 16n
tir cac SWF vao cac tai san nay c6 thé dan dén tinh
trang du co. Rui ro khac c6 thé phat sinh do su gia
tang dau tu cia SWF vao cac quy dau co nham tim
kiém loi nhuan khong tuong quan véi xu hudng cia
thi truong chiing khoan. Ngoai ra, rii ro lién quan
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dén dao dong gia ctia mot vai tai san co thé gia ting
do cac SWF thiéu tinh minh bach. Tir d6, ¢ thé dan
dén tinh trang bit can xtng thong tin va s& giy ra su
mat 6n dinh cua thi truong.

Ly thuyét chi phi dai dién cta Jensen & Meckling
(1976) ciing c6 thé dugc st dung dé giai thich cho
tac dong ti€u cuc cua caic SWF. That vay, ly thuyét
nay du doan cac c¢d dong 16n co thé tao ra cac chi phi
dai dién cho doanh nghiép. Bergstorm & Rydavist
(1990) hayBarclay & Holderness (1989) déu cung
cip nhitng bang chimg thyc nghiém lién quan dén
van dé ap dat chi phi dai dién cua cac ) dong 16n
Ién doanh nghiép. Vi muc tiéu ctia cac SWF co thé
khoéng phai don thuan 1 giam thiéu rui ro va dat loi
nhuén t6i da, SWF ¢6 thé budc cic doanh nghiép
hoat dong theo muc tiéu ri€ng cua minh, két hop voi
thyc trang vé thiéu tinh minh bach trong thong tin
cong bd, SWF sé tao ra chi phi dai dién 16n va tir d6
gdy giam st gia tri doanh nghiép.

2.2. Tong quan cdc nghién civu thie nghi¢m

Nhiéu nghién ciru thyc nghiém trén thé gidi cho
thiy viéc dau tu cia SWF vao cac doanh nghiép
s€ mang lai mot tac dong tich cuc lén gia tri cla
doanh nghi¢p nay. Nghién ctru cia Chhaochharia &
Laeven (2008), Dewenter& cong su (2009) chi ra
mdi quan hé ty 1¢ thudn va co y nghia thong ké giira
ty suét loi tirc cua mot doanh nghiép va viéc ndm
giit ¢o phiéu doanh nghiép nay cia SWF. Khi nhiing
SWF dau tu vao doanh nghiép, hi¢u qua hoat dong
cua nhirng doanh nghiép nay dugc cai thién va gia
tri cia doanh nghiép gia tang. Fotak, Bortolotti &
Megginson (2008) ciing di tim thiy tic dong cua su
dau tu ciia SWF vao cac doanh nghiép 1a tich cuc va
¢6 ¥ nghia thong ké. Nhirng nghién ctru nay ciing da
dua ra bang chimg cac SWF nam giit ¢6 phan cua
doanh nghiép cang nhiéu, mic d6 minh bach cua
cac quy nay cang cao thi tdc dong tich cuc tir viéc
dau tu cia SWF 1én gia tri cia doanh nghiép cang
manh mé.

Kotter & Lel (2008) nghién ctru 163 thong bao
dau tu tir cac SWF trén thé gidi trong giai doan
1980-2008. Két qua ghi nhan nhitng phan tmg tich
cuc cua thi truong ddi véi cac khoan dau tu cia cac
SWF bét ngudn tir xu huéng nhitng khoan dau tu nay
thuong nhiam dén cac cong ty dang gip nhiéu kho
khan tai chinh trén thi truong. Nghién ctru ciing cho
thiy mirc d6 cong bd thong tin cua cac quy lién quan
manh m& dén phan tng cta thi truong. Tuy nhién,
khong nhu nghién ctru ciia Chhaochharia & Laeven

(2008) hay Fotak & Megginson (2008), nghién ctuu
nay nhén thiy viéc dau tu cia SWF khong tac dong
lau dai dén kha ning sinh 10i, ting truong va qua
trinh quéan tri cua doanh nghiép trong giai doan 3
nam tiép sau sy kién gop von.

Dewenter, Han & Maletesta (2009) két luan vé
nhitng phan ung tich cuc cua thi truong voi cac cong
b6 vé viéc mua lai ¢6 phiéu ciing nhu nhiing phan
ung tiéu cuc ddi véi cac su kién rat von tr SWE.
Ho ciing cho ring trong dai han, cac gia thuyét vé
loi nhuén bat thuong dugc tao ra di kem theo cac
su kién mua ban chiing khoan cua cac quy la khong
thé phu nhan. Tuy vay, két ludn nay trai nghich
v6i nhan dinh cia Nuno (2009) va Sojli & Tham
(2010). Nuno (2009) cung cap nhiing bing ching
chi ra nhitng cong ty co ty 1& gop von ciia SWF 16n
thuong c6 gia tri thi trudng cao hon va két qua hoat
dong kinh doanh tét hon. R& rang, SWF trong vai
tro 1a nhitng nha dau tu dai han, da gép phan vao
viéc ning cao gia tri ¢6 phiéu ma cac cd dong dang
nam gitr. Nghién ciru ciing dan chimg tac dung binh
6n thi truong tai chinh ma hoat dong cta cac SWF
dem lai. Sojli & Tham (2010) ciing tim thiy nhiing
két qua vé su don nhan tich cuc cua thi truong ddi
v6i cac khoan dau tu cia SWF trong ngin han va
su gia ting 6n dinh cua chi s6 Tobin q ciia doanh
nghiép trong dai han. Cu thé, két qua phan tich cho
thdy muc tiéu du tu vu tién cia cac SWF thuong 1a
nhiing doanh nghi¢p dang tang trudng va SWF thuc
hién mot danh muyc dau tu da dang.

In, Park & Lee (2013) nghién ciru mbi lién hé giira
céc hanh vi dau tu cia cac SWF va tinh 6n dinh cua
thi truong chimg khoan. Két qua phén tich ty suét
loi i tich lily bat thuong cho thiy nhiing su kién
dau tur xuyén qudc gia tir SWF 1am bét 6n thi trudng
chung khoan va lam giam gia tri doanh nghiép. Giai
thich cho van dé nay c6 thé xuat phat tir thuc trang
bét cin xung thong tin giita nhitng nha dau tu dia
phuong va qudc té hodc tir phan tng cuta thi trudng
d6i voi cac cam két cia SWF. Tuy nhién, nghién ctru
cling chi ra, trong giai doan khiing hoang tai chinh
toan cau 2007-2009, cac khoan dau tu nay lai mang
dén tac dong 6n dinh thi truong tai chinh. Nhu vay,
su 6n dinh hay bat on dinh cua thi truong ching
khoan tuy thudc vao muc dich dau tu ma SWF nhim
dén. Nhitng khoan dau tu cia SWF vao thi trudng
tai chinh qudc té trong giai doan khing hoang néu
trén di phan nao ching minh nhan dinh nay.

3. Phuwong phap va dir liéu nghién ciru
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Bang 1: Quy diu tw qudc gia va sé lwong cong ty trong miu nghién ciru

Cic quy diu tu qudc gia (SWF)

S0 quan sat

Government of Singapore Investment Corporation (GIC) 15
Temasek Holdings - Singapore 14
China Investment Corporation (CIC) 9
Strategic Investment Fund — France 9
Abu Dhabi Investment Authority (ADIA) 5
SAFE Investment Company — China 4
Kuwait Investment Authority (KIA) 3
Qatar Investment Authority (QIA) 2
Investment Corporation of Dubai (ICD) 2
Dubai World Holdings Ltd —-UAE 1
Mubadala Development Company - UAE Abu Dhabi 1
Tong cong 65

Nguon: Dit liéu mau nghién ciru

Nghién ctu do luong phan Gng cia thi truong
thong qua xu hudng bién dong gia c6 phiéu cua cac
doanh nghiép xoay quanh ngay cong bd thong tin.
Phan tmg tich cuc cua thi truong dong nghia voi viée
gia tang gia ¢ phiéu va nguoc lai, phan tmg tiéu cuc
xay ra khi gia c6 phiéu sut giam so voi gia c6 phiéu
trong diéu kién gia dinh khong co sy kién dau tu
cua SWF xay ra. Gia tri doanh nghiép trong nghién
clru nay duoc tiép can dudi goc do gid tri thi truong
thong qua ty suét loi tic cia cd phiéu duge xac dinh
tryc tiép tir gia thi truong ciia co phiéu niém yét trén
cac thi truong chirg khoan.

Dé khao sat sy bién dong gia c6 phiéu ctia nhiing
doanh nghiép ma SWF da dau tu xoay quanh thoi
gian ma thong tin dau tu cia SWF dugc cong b,
nghién ctru chii yéu sir dung phuong phap nghién
cuu sy kién (Event Study Methodology). Khoang
thoi gian sy kién [t - 40, t + 20] da dugc xac dinh va
cac ctra sd sukién [t-10,t+ 5], [t-3,t+3],[t-1,t+
1], [t+2, t+ 10]... trong sudt giai doan [t - 40, t+ 20]
(40 ngay trude va 20 ngay sau sy kién dau tu) ciing
da duogc khao st (t = 0 1a thoi diém thong tin dau tu
duogc cong bd). Twong tng véi mbi su kién, mé hinh
thi truong dugc tinh toan dya trén dir li€u cla giai
doan - 400 ngay dén -50 ngay giao dich trudc thoi
diém xay ra sy kién dé tranh tic dong c6 thé c6 ciia su
kién.Nghién ciru kiém dinh ty suét loi tirc bét thuong
trung binh khac 0 c6 y nghia thong ké hay khong véi
cac gia thuyét duogc kiém dinh:

Gia thuyét : “Ty suét loi tirc bat thuong trung binh
bang 0.

H:E (AAR)=0

Dt liéu cua nghién ctru nay bao gdm céac cong ty

nhan von dau tu tir cac SWF 16n trén thé gidi. Chung
t6i str dung co s& dit liéu Factiva va Lexis Nexis dé
thu thap thong tin vé sy kién dau tu (chinh x4c ngay
thong tin dau tu cia SWF duoge cong bd), co so dir
liéu Datastream dé tinh ty suét loi tie cua thi truong
va ty suét loi tirc cua cong ty trong mau nghién ciru.
Bang 1 trinh bay cu thé méau nghién ctru duogc st
dung bao g@)m 65 su kién dau tu cta cac cong ty niém
yét trén cac thi truong chung khoan cac nude. Cac
su kién dau tu nay duogc 11 SWF ctia 6 qudc gia thuc
hién trong giai doan 2003-2015.

4. Két qua nghién ciru

Trong s6 65 doanh nghiép thudc mau nghién ctru
dugce 11 SWF 16n trén thé giéi mua cb phiéu, co 5
doanh nghiép cua Viét Nam'. Két qua nghién ctru
duoc chia thanh 2 trudng hop:

- Trudng hop 1: Mau chi bao gdm 60 doanh nghiép
trén thé giéi dwoc SWF dau tu

- Trudng hop 2: Miu bao gdm tit ca 65 doanh
nghiép (ké ca cac doanh nghiép Viét Nam) duoc
SWF dau tu

Viéc phan tich két qua trong hai truong hop nhu
vay, bén canh danh gia dugc tac dong ctia cac Quy
dau tu quoc gia dén gia tri doanh nghiép, con c6 thé
tim hiéu duoc van dé: lidu c6 su khéc biét vé tac
dong ciia cac SWF dén gia tri doanh nghiép trong
truong hop c6 cac sy kién dau tu tai Viét Nam va
truong hop chi bao gdm céc su kién dau tu trén thé
gi6i hay khong. Diéu nay ciing c6 nghia ring nghién
ctru ¢6 thé chi ra duoc anh huong cua cac su kién dau
tu dén phan mg ctia thi truong trong cac didu kién
khac nhau (thi treong tai cac nude phat trién va thi
truong moi ndi nhu Viét Nam) von chua dugc dé cap

806 246 thang 12/2017

KinhtéPhat trién




Bang 2: Ty suit lgi tirc bAt thwong trung binh (AAR)

Mau dir liéu 60 quan sat (1) Mau dit liéu 65 quan sat (2)
Ngay AAR (%) t -test -AAR AAR (%) t -test -AAR
-10 -0.29616 -0.96 -0.33245 -1.13
9 0.10678 0.34 0.17040 0.58
-8 -0.13847 -0.47 -0.03841 -0.14
-7 0.74032 1.72% 0.63404 1.58
-6 0.23375 0.68 0.28181 0.87
-5 0.07940 0.25 0.00805 0.03
-4 0.19096 0.57 0.26825 0.86
3 -0.61818 -2.61 -0.58539 -2.53
2 0.26896 1.27 0.36557 1.74"
-1 0.59304 1.96* 0.56569 2.01"
0 0.67257 1.73% 0.57855 1.60
1 -0.03616 -0.09 0.00987 0.03
2 0.18735 0.49 0.14586 0.41
3 -0.21956 -0.61 -0.21074 -0.62
4 0.63060 1.70% 0.57439 1.68"
5 0.50138 1.51 0.37990 1.22
6 0.11925 0.45 0.14860 0.60
7 -0.14534 -0.54 -0.08087 -0.32
8 -0.06967 -0.22 0.00680 0.02
9 0.19337 0.66 0.08786 0.31
10 0.25838 0.67 0.15663 0.43

Chii thich: ", ": twong itng véi cdc mirc y nghia 5% va 10%

trong cac nghién clru trude day.

Béng 2 trinh bay két qua vé ty suat loi tirc bat
thuong trung binh (AAR) cia c¢b phiéu cua doanh
nghiép nhan vén dau tu tir SWF xoay quanh su kién
dau tu (10 ngay trude va 10 ngay sau khi thong tin
dau tu dugc cong bd).

Két qua cho théy, trong truong hop 1 (chi bao
gdm cac su kién dau tu trén thé gidi), vao thoi diém t
= -1 vat=0 (I ngay trudc khi théng tin dau tu duoc
cong bd va ngay thong tin dau tu dugc cong bd), gia
tri ciia ty suat loi tirc bat thuong trung binh (AAR)
cua cac doanh nghi¢p dat duong (AAR_ = 0.59%
va AAR_ = 0.67%) va gia thuyet H bi bac bo voi
y nghia thong ké & muc 10%. DPiéu nay c6 nghia
rang, vao trudc mot ngay va dang vao ngay cong bd
thong tin, d6i voi nhitng doanh nghiép nhan von dau
tu tir SWF, ty sut loi tirc bat thuong trung binh co
gia tri duong kha cao. Két qua nay chi ra rang gia
¢b phiéu ting dang ké vao trudc ngdy va vao ngay
thong tin dau tu ciia cac SWF vao cac doanh nghiép

duogc cong bd. Nhu vay, diéu nay cho thay rang viéc
mua ¢ phiéu ciia cac SWF chuyén tai nhiing thong
tin tich cyc vé doanh nghiép (ma cic SWF dau tu)
dén nhitng nguoi dau tu trén thi truong.

Két qua cua trudng hop 2 (bao gdm ca céc su kién
dau tu trén thé gidi va cac sy kién dau tu tai Viét
Nam) cho thiy vao thoi diém t = -2 vat = -1 (2
ngay va 1 ngdy trudce khi thong tin dau tu duoc cong
bd), gi4 tri cua ty suat loi tirc bat thuong trung binh
(AAR) cua cac doanh nghi¢p dat duong (AAR_
,=0.37% va AAR _ =0.57%) va gia thuyet H  bi bac
b6 v6i ¥ nghia thong ké & mirc 10% va 5%. Két qua
trong trudng hop nay ciing twong dong véi két qua
cta trudong hop 1: gia ¢d phiéu ting dang ké vao
trude ngay su kién thong tin dau tu duge cong bo (ty
suét loi tirc AAR dat duong).

Trong ca hai truong hop, sau mot vai ngay cong
b thong tin dau tu (t=1, t=2 va t=3), AAR nhén cic
gia tri duong, am khac nhau. Tuy nhién, cac gia tri
nay khong c6 ¥ nghia thong ké nén chua ghi nhan
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Bang 3: Piu tu ciia cic SWF vao cac ngin hang (3/2007 dén 4/2008)

SWF Ngan hang % s6 hiru Gia tri dau tu (triéu $)
UBS 9,8 9750
GIC Citigroup 3 6380
. Merrill Lynch 9,4 4400
Temasek Holdings Barclays Bank 1,8 2005
CIC Morgan Stanley 9,9 5000
ADIA Citigroup 4,9 7500
Citigroup 1,6 3000
KIA Merrill Lynch 3.0 2000
QIA Credit Suisse 1,0 603
Barclays Bank NA NA

Nguon: SWF Institute (4/2008)

dugc ngay su tac dong tu cac sy kién dau tu cua
SWF Ién gia tri doanh nghiép ngay sau khi thong tin
duoc cong bd.

Nhu vy, két qua nghién ctru tir hai truong hop
chi ra tac dong cua cac sy kién dau tu cia SWF 1én
gi4 tri doanh nghiép trude va ngay khi thong tin vé
viéc mua c6 phiéu doanh nghiép ctia cac SWF nay
dugc cong bd dén cong chung. Cuy thé, ton tai moi
quan hé duong (tac dong tich cuc) giira ty suat loi
tic ciia c6 phiéu va viéc dau tu cia SWF vao cic
doanh nghiép nay. Tac dong nay c6 thé dugc giai
thich do tin hiéu dugc phat ra tir kha nang tac dong
tich cuc ciia cac SWF dén viée quan tri doanh nghiép

mot khi cac Quy dau tu qudc gia thuc hién dau tu.
That vay, theo Iy thuyét tin hiéu, nhimng thong tin tir
cac nha dau tu 16n néu duoc cong b s& anh hudng
dang ké dén doanh nghiép. Véi chién luge dau tu
dai han, cac SWF thong thuong ndm giir cac loai ¢b
phiéu ctia cac doanh nghiép dang c6 nhiéu co hoi
phat trién hodc c6 tinh chién lugc trong nén kinh
té. Vi vdy, thi trudng s& phan ung tich cuc ddi véi
nhiing ) phiéu duogc lua chon trong danh muc dau
tu caa SWE. Hon nita, cac SWF thuong nidm giit co
phan 16n trong cac doanh nghiép nay va do d6 viéc
can thiép cua cac SWF vao hoi dong quan trj ciing
nhu chién luge phat trién cua cac doanh nghiép muc

Hinh 1: Ty suit lgi tirc bat thwong trung binh (Trwdng hop 1)
AAR (%)

o
~J

;JI

o

LFS

-0.7

Nguon: Ket qud tir mau nghién ciru
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Hinh 2: Ty suit lgi tirc bat thwdng trung binh (Trudng hop 2)
AAR (%)

0.6

0.4

0.2

-0.2

-0.4

-0.6
Nguon: Két qua tir mau nghién ciru

tiéu 13 hoan toan co thé. Gross & Hart (1980) hay
Shleifer & Vishny (1986) ciing cho rang sy hién dién
ctia nhitng ¢6 dong 16n nhu cac Quy dau tu qudc gia
sé tang kha nang giam sat va dua ra cac giai phap
htru hi€u cho hoat dong doanh nghiép. Thi truong
¢6 thé ky vong véi nang luc quan tri chuyén nghiép
va kinh nghiém, cac Quy nay sé& tac dong dén doanh
nghiép theo hudng tich cuc, gitp gia ting danh tiéng
va nang cao hiéu qua kinh doanh. Ngoai ra, mét cach
Iy giai khac cho sy tac dong tich cyc tir viée dau tu
cua cac SWF 1én gia tri doanh nghiép la do cac hoat
dong dau tu tir cac quy noi chung va cac SWF nodi
riéng vao cac doanh nghi¢p dang gap kho khan tai
chinh, gia tri doanh nghiép dang sut giam. Sy dau tu
cua cac SWF vao cac doanh nghiép dang trong tinh
trang nhu vay 1a ctru canh kip thoi, ho trg nguén von
va giup cho doanh nghiép c6 thé vuot qua giai doan
kho khin, khing hoang. Trong 65 sy kién dau tu cua
cac SWF trong mau nghién ctru, co dén 10 sy kién
(15,38%) cac SWF déu tu vao cac dinh ché tai chinh
dang roi vao tinh trang rui ro thanh khoan trong giai
doan khung hoang tai chinh 2007-2008.

Ty suét loi tic bt thuong trung binh cua cc
doanh nghiép nhan von dau tu cia cic SWF trong
hai truong hop duoc biéu dién trén hinh 1.

Trong ca hai truong hop, thi truong déu co phan
g v6i thong tin sém hon so voi ngay thong tin vé

su kién dau tu cua cac SWF duoc chinh thuc cong
bd ra thi truong (ty suét loi tirc bat thuong duong va
¢6 y nghia thong ké vao trudc ngay su kién). Diéu
nay nguoc véi gia thuyét thi truong hiéu qua dugc
gia dinh trong phuong phap nghién ctu su kién.
Hién tugng nay co thé dugc giai thich 1a do su ro
ri théng tin trude ngdy su kién dau tu duge cong
bd hodc c6 thé ngay sy kién ma ching t6i st dung
dé khao sat khong hoan toan chinh xac va trén thyc
té, thong tin duoc cong bd ra cong chung trude mot
hodc hai ngay truéc ngay ma chung t6i xac dinh la
ngay sy kién cho nghién ctru.

Bén canh nhitng diém twong dong, két qua nghién
ctru trong hai trudng hop ciing c6 su khac biét. Dbi
v6i truong hop mau nghién ciru chi bao gdm cac su
kién dau tu cia cac SWF vao cac doanh nghiép trén
thé gioi, AAR dat gia tri duong voi muc ¥ nghia
thong ké 10% tai thoi diém t = -1 va t = 0. Trong khi
d6, d6i vai truong hgp mau nghién ciru bao gdm cac
su kién dau tu cua cac SWF ké ca vao Viét Nam,
AAR dat gia tri dwong v6i mirc ¥ nghia thong ké
10% va 5% tai thoi diém t = -2 va t = -1 (sém hon
1 ngay so voi két qua cua trudng hop 1). Su khac
biét trong két qua nghién ctru ciia hai truong hop 1a
do anh hudng cia céac su kién dau tu tai Viét Nam
dén két qua ctia toan mau nghién ciru. Nhu vay, khi
thong tin vé céc su kién dau tu caia SWF vao doanh
nghiép & Viét Nam duogc cong bd, gia cd phiéu s&
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Bang 4: TV suit lgi tirc bAt thuwdng trung binh tich liiy (CAAR)

Miu dir liéu 60 quan sat MAu dir liéu 65 quan sat
Cira s su kién CAAR (%) t -test - CAAR CAAR (%) t -test - CAAR
(-40,-20) -0,71331 -0,64 -0,36212 -0,34
(-20,-10) -2,42401 -2,38" -2,20091 226"
(-10,-5) 0,72561 0,92 0,72343 0,98
(-5,2) 1,33795 1,24 1,35644 1,34
(-3,3) 0,84802 0,90 0,86940 0,97
(-2,2) 1,68576 1,98% 1,66554 2,08"
(-1,1) 1,22945 1,84% 1,15410 1,86
(2,10) 1,45575 1,26 1,20840 1,12
(-20,10) 1,12471 0,53 1,26592 0,63
(10,20) 0,07251 0,05 0,20941 0,16
(-40,20) 0,41185 0,13 1,05613 0,34

Chii thich: ™", ": twong ing véi cdc mic Y nghia 5% va 10%

tang Ién s6m hon nhung muc d¢ tang khong manh
bang gi4 ¢ phiéu cuia cac doanh nghiép trén thé gisi
khi dugc cac Quy nay thyc hién dau tu. Su khac biét
vé két qua nay c6 thé duoc giai thich boi kha niang
1o 11 thong tin hay do thi truong chung khoan Viét
Nam kém hiéu qua hon so vdi cac thi truong ching
khoan cua cac nudc phat trién (NYSE, NASDAQ,
HKSE... noi nhitg ma c¢6 phiéu cha yéu trong mau
nghién ctru duge niém yét). Hon nita, mirc do hiéu
biét cuia nha dau tu ¢ Viét Nam vé SWF va tac dong
cia SWF dén gia tri doanh nghiép van con nhiéu han
ché. Chinh vi vay, phan tmg tich cuc cia thi truong
(ting gia ¢ phiéu) 12 sém hon nhung muc do ting
khéng cao nhu tai cac thi truong chirng khoan phat
trién, noi ma murc do hiéu biét cua nha du tu vé cac
hién tuong dau tu 1on tir nhimg Quy dau tu da rat
quen thudc va thuong xuyén xay ra.

Nghién ctru tiép tuc khao sat ty suat loi tirc bat
thudng trung binh tich liiy (CAAR) cho cac cira s6 su
kién khac nhau trong giai doan trudc 40 ngay va sau
20 ngay su kién (t-40, t+20).

Ty suat loi tirc bat thuong trung binh tich liy
(CAAR) dbi voi cac cira s sy kién c6 d6 dai khac
nhau trong sudt giai doan (-40, +20) dugc trinh bay
0 bang 4. Trong sb céc ctra s su kién duoc khao sat,
chi co hai ctra s6 (-2,2) va (-1,1) c6 CAAR duong va
¢6 ¥ nghia thong ké. Két qua nay cho thiy su dau tu

ctiia cac SWF tao ra ty suét loi tirc bat thuong trung
binh tich lily ciia cac doanh nghiép duong déng ké
trong giai doan 2 ngay giao dich trudc va 2 ngay
giao dich sau khi su kién dau tu cia cac SWF duoc
cong bb trong ca 2 trudng hop. Cu thé, véi truong
hop 1, CAAR dat mirc 1,69% trong ctra s6 su kién
5 ngay (-2, +2) va dat 1,23% trong cura s6 su kién 3
ngay (-1, +1) véi mirc y nghia thong ké 10%. Tuong
ty, truong hop 2 c6 mirc CAAR lan luot 1a 1,67%
(y nghia thong ké 10%) va 1,15% (y nghia thong ké
5%) ddi voi cac cira s6 su kién (-2, +2) va (-1, +1).
Nhu vay, tac dong tich cyc cia viéc dau tu cuia SWF
1én gia c6 phiéu khong chi vao ngay ma thong tin
dugc cong b ma con vao mot sd ngay trude va sau
ngay thong bao. Diéu niy c6 nghia rang xoay quanh
ngay thong tin dugc cong bd ra thi truong, viéc dau
tu ctia cac SWF vao cac doanh nghiép sé lam tang
gid ¢ phiéu. Két qua nay ciing hoan toan tmg ho gia
thuyét nghién ctru: thi trudng phan ung tich cuc véi
thong tin dau tu cua cac SWF.

Két qua nghién ctru ciia chung toi twong dong voi
két qua cua nhitng nghién ctru thuc nghiém trude
day nhu Chhaochharia & Laeven (2008), Fotak,
Bortolotti & Megginson (2008), Kotter & Lel (2008)
hay cua Dewenter, Han & Malatesta (2009). That
vdy, nhimg nghién ctru niy ciing di tim thay mdi
quan hé duong giira sy gia ting gia co phiéu va sy

Bang 5: CAAR ciia mét s6 nghién ctru thwe nghiém truée diy

Tiac gia Cira s6 sy kién CAAR(%)
Chhaochharia & Laeven (2008) (-2,2) 0.82
Fotak, Bortolotti & Megginson (2008) -1, 1) 0.55
Kotter & Lel (2008) (-2,2) 243
-1, 1) 2.15
Dewenter, Han & Malatesta (2009) (-1, 1) 1.7

Neuon: Két qua tir cdc nghién ciru trude ddy
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Hinh 3: Ty suit loi tirc bat thuwong trung binh tich liiy (Truong hop 1)

CAAR (%)

Nguon: Két qua tir mau nghién curu

Hinh 4: Ty suit loi tirc bAt thwdng trung binh tich liiy (Truwong hop 2)

CAAR (%)

Nguon: Két qua tir mau nghién citu
kién dau tu ciia cac SWF. D6i voi mau nghién ctru
cua chung t6i, CAAR trong cac giai doan sy kién
nhan tac dong cua cac SWF c¢6 gia tri cao hon CAAR

trong nghién cuu cia Chhaochharia & Laeven

(2008) (0,82% trong giai doan -2,2) va nghién clru
cua Fotak, Bortolotti & Megginson (2008) (0,55%
trong giai doan -1,1). Tuy nhién, CAAR trong két

qua nghién ctru cta chung toi c6 gia tri thap hon

806 246 thang 12/2017

Kinh te<Phat trién




nghién ctru cua Kotter & Lel (2008) hay Dewenter,
Han & Malatesta (2009). Cu thé nhiing tic gia nay
da tim thdy gia tri cia CAAR 1a 2,43% trong giai
doan (-2,2) va 2.15% hay 1,7% trong giai doan
(-1,1).

Ty suét loi tirc bt thuong trung binh tich lity trong
c hai trudng hop duogc biéu dién ¢ Hinh 3 va Hinh 4.

Hinh 3 va Hinh 4 cho thiy ty suat loi tirc bét
thuong trung binh tich lily trong subt giai doan (-40,
+20) ctia cac c6 phiéu cho thiy diém khéac biét trong
xu hudng bién dong ciia CAAR trong 2 trudng hop.
Dbi voi truong hop thtr nhét (chi bao gdm cac su
kién dau tu trén thé gioi), CAAR c6 gia tri dwong
bét dau tir ngay tht 5 trong cira sb (-40, +20) trong
khi d6 & truong hop tht hai, CAAR dat dugc mdc
nay sém hon khoang 2 ngay (vao cudi thoi diém
ngay thir 3). Piéu nay cho thiy, sy gop mit cta cic
su kién dau tu ¢ Viét Nam da lam mirc ty suét loi turc
bat thuong trung binh ctia miu nghién ciru sau ngay
cong bd thong tin ting cao. Pay la biéu hién cua
mure ting khd manh cta gia cac c¢d phiéu nay trong
cac ngay xung quanh sau ngay su kién.

Nhu vay, nhitng két qua nghién ciru ciia ching t6i
ung ho quan diém sy dau tu cia SWF co tac dong
tich cuc dén gia tri doanh nghiép. Nhiing tac dong
tich cuc nay c6 thé dugc giai thich do tin hiéu phat
ra tr thong tin dau tu cia cic SWE. Bén canh do,
nghién ctru cling chi ra dugc phan Gng cuia thi truong
trong cac didu kién khac nhau (thi truong tai chinh
phat trién va thi trudng méi ndi nhu Viét Nam) doi
v6i thong tin dau tu cta cac SWF ciing c¢6 su khac
nhau.

5. Két luan

Két qua nghién ctru cho thay tac dong tich cuc tir
viéc dau tu cuia SWF 1én gia tri ciia doanh nghiép,
ddng thoi nghién ctru cling ghi nhan mac do phat
trién clia thi truong tai chinh c¢6 anh huéng dén phan
g cua thi truong dbi voi thong tin dau tu cua cac

Chu thich:

SWF vio c6 phiéu ctia doanh nghiép.

Thong qua viéc danh gia tac dong cua SWF 1én
gia tri ctia doanh nghiép ma nhitng quy nay da dau
tu von, nghién ciru thue nghiém nay gop phan lam
sang t6 nhitng quan diém trai ngugc nhau vé vai tro
ctia SWF, vé tac dong cia SWF 1én hiéu qua hoat
dong ctua doanh nghi€p. Qua do, nghién ctu s€ giup
cho cac nha dau tu, cic doanh nghiép ciing nhu
chinh pha nhén biét duoc vai tro va tac dong cua
SWEF, tir 6 s& c6 chién luoc thich hop trong viéc
dau tu, thu hat va khai thac von dau tu nude ngoai
tor nhitng Quy nay.

Dbi voi cac nha dau tu, nhan thire duoc tic dong
tich cuc tir viéc du tu cia cac SWF dén gia tri
doanh nghiép, cac nha dau tu sé lya chon cho minh
chién lugc dau tu phu hop trong ngin han. That viy,
khi c6 thong tin vé su kién dau tu ctia cac SWF, cac
nha dau tu c6 thé nghién ciru Iya chon ¢ phiéu cta
nhitng doanh nghiép nhan vén dau tu cia SWF dé
dua vao danh muc dau tu va xac dinh thoi diém dau
tu phi hop. Ngoai ra, khi quyét dinh dau tu & thi
truong tai chinh cua quéc gia dang phat trién nhu
Viét Nam hién nay thi ngudi dau tu can cin trong
dén van dé thong tin duoc cong bd. Viée xac dinh
chinh x4c ngay su kién dau tu cia SWF dugc cong
b sé& gitip cho nha dau tu c6 thé dy doan xu hudng
bién dong gia cd phiéu & cac thoi diém khac nhau,
tir d6 co cac quyét dinh dau tu (mua vao hay ban ra)
¢6 phiéu phu hop.

Dbi voi cac doanh nghiép, khi nhan thiy dugc
viée dau tu ctia cac SWF sé tac dong tich cuc dén ty
suét loi tirc cta cb phiéu, doanh nghiép co thé yén
tam trong viéc dua ra cac chinh sach thu hut von dau
tu to cac Quy nay. Tuy nhién, doanh nghiép cling
can luu y dén viéc lya chon SWF nao c6 chién luge
dau tu phu hop véi chién lugc kinh doanh ctia doanh
nghiép.

1. Cac doanh nghiép Viét Nam nhan vén dau tu cia SWF: Government of Singapore Investment Corporation (GIC)

dau tu vao Cong ty cd phan FPT, Temasek Holdings — Singapore dau tu vao cac cong ty: Cong ty ¢d phan sita Viét

Nam, Cong ty ¢ phan Hoang Anh Gia Lai, Cong ty c¢6 phan Kinh D6 (KDC) va Céong ty ¢ phan tdp doan PAN
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