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Tom tit

Bai viét b6 sung vao khoang trong nghién ctru ciia hé thong tai liéu
trong nudc vé chinh sach b tuc thong qua viéc tim hiu tac dong
cua thong bao ch1 tra cd tuc (ting - gidm - giit nguyén) 1én gia tri thi
truong ctia ¢ phiéu cong ty. Phuong phap nghién ciru sy kién
(Event Study) dwoc ap dung cho 20 cong ty c6 gia tri vn hoa 16n
nhit niém yét trén S¢ Giao dich Ching khoan TP.HCM (HOSE)
trong giai doan 2006-2013. Két qua nghién ciru cho thiy véi cac
thong bao tang ¢ tuc, gia co phiéu c6 xu huéng diéu chinh tang tinh
tir ngay bt dau théng bao cd tic cho téi mot vai ngay sau thong bao.
Trong khi d6, v6i cac thong bao giam cb tirc, gia ¢d phiéu ¢6 xu
huéng gidm trong giai doan mdt vai ngay trude thong bao cb tirc.
Déi voi cac thong tin giit nguyén cb tic, thi truong nhin chung c6
phan tmg tich cuc dugc ghi nhan qua gia tri thu nhap bat thudng tich
liiy va trung binh dwong. Dya trén két qua nghién ctru, nhom tac gia
da dua ra mot s6 khuyén nghi ¢6 lién quan t6i chinh sach c6 tirc ddi
v6i nha dau tu, doanh nghiép va nha hoach dinh chinh sach.

Abstract

This research aims to fill the gap of domestic existing literature on
dividend policy by studying the impact of dividend announcements on
market share prices together with the use of event study method. The
sample consists of the top 20 companies by market capitalization listed
on the HOSE for the period of 2006-2013. The results show that for
announcements of dividend increases stock prices tend to increase
from the date of declaration until a few days after declaration,
whereas, for reduced dividend announcements, stock prices tend to fall
during a few days before the announcements. For announcements of
unchanged dividends, the market responses positively and generates
positive cumulative and average abnormal returns. Based on the
results, this paper also provides some recommendations regarding the
dividend policy to investors, companies, and policy makers.
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1. Giéi thigu

Chinh sach c6 tirc 1a mot trong nhitng quyét sach tai chinh quan trong ctia doanh
nghiép, boi n6 co anh hudng téi hoat dong san xuét kinh doanh va c6 nhiing tac dong
to 16m toi tdm 1i cd déng cling nhu co cdu cd doéng cia doanh nghiép. Do vay, trén thé
gidi, nhimng 1i thuyét cin ban vé chinh sach thanh toan c6 tirc ra doi tir rit sém va co
thé duoc chia thanh ba trudng phai 1on. Tht nhét, theo Miller & Modigliani (1961), ¢b
tirc khong anh huong dén gia tri c¢6 phiéu (voi cac gia dinh ctia mot thi truong vén
hoan hao nhu ¢6 tirc khong chiu thué, va cong ty ¢ thé phat hanh thém cb phiéu voi
chi phi bang khong vao bét ki luc nao). Thir hai, theo Graham & Dodd (1951), néu nha
dau tu thich ¢ tirc, hodc ¢b tic 1a tin hiéu cho viée ting trudng trong twong lai thi viée
tang cd tuc s& lam tang gia tri cd phiéu; bén canh do, viée chi tra ¢ tirc cao ¢ hién tai
s& lam giam tinh bat 6n cta dong tién trong twong lai, ti 1& chi tra cao s& lam giam chi
phi st dung vbn va tir d6 lam gia ting gia tri ctia cd phiéu. Thir ba, theo Brennan
(1970), néu cb tic phai chiu thué cao hon so v&i thué danh vao thu nhép tir viéc ban co
phiéu thi ¢o tirc cao s& lam giam gia tri ¢6 phiéu do cong ty s& lya chon giir lai loi
nhudn dé gia ting thu nhap cho ¢ dong.

Hang loat cac nghién ctru thyc tién duoc trién khai sau d6 nhiam kiém dinh céc li
thuyét trén. Trong khudn kho cia bai viét, tac gia tap trung vao huéng nghién ctru tim
hiéu tic dong ciia thong bao chi tra cd tirc 1én gia tri thi truong cta cd phiéu cong ty. Li
thuyét co s& ciia nhitng nghién ctru nay 1a cac ¢ dong va nha dau tu thudng dya vao
cac thong bao chi tra cd tirc dé dua ra cac phan doan vé tinh hinh hoat dong hién tai va
tuong lai cia cong ty (Graham & Dodd, 1951).

Thuec té cho thay nhitng thong bao vé viée chi tra ¢ tirc co anh hudng lén dén gia
thi truong cua cd phiéu, song chua c6 nghién ctru nao tién hanh phan tich cu thé d6i
v6i thi truong ching khoan VN. Dé bo sung vao khoang trong do, nghién ctru nay s&
phan tich tac dong cia viéc thong bao cd tirc tdi gia co phiéu cua cic cong ty niém yét
trén S¢ Giao dich Chung khodn TP.HCM (HOSE) dua trén viéc tham khao céac li
thuyét va nghién ciru di co.

2. Tong quan cac nghién ciru vé tic dong cua thong bao chi tra co tirc 1én gia co
phiéu cong ty

Nghién ctru vé anh huéng cta thong béo cd tac dén thi gia c6 phiéu thuong tap
trung 1am rd hai van dé 16n: (i) Su thay ddi cua gia c6 phiéu so véi thong béo vé su
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thay d6i 6 tirc; va (i) Su thay do6i cd tic co gitip thi truong phan doan thu nhap twong
lai ciia cong ty khong.

Dé tra 101 hai cdu hoi nay, cac nghién ctru dwa vao sy kién (Event Study) dé phan
tich dinh lugng vé tac dong ctia viéc thong bao chi tra ¢d tirc 1én gia cd phiéu cia cong
ty trong mot khoang thoi gian xac dinh. Nhitng nghién ciru ndi bat nhu Pettit (1972),
Watts (1973), va Michaely & cong su (1995) dd dya vao gia tri ctia thu nhap bat
thudng thu duoc tir ban ¢6 phiéu tai cac thoi diém khac nhau trong giai doan cong bd
cb tirc dé danh gia tac dong (tich cuc, tidu cuc, khong c6 tic dong) ciia cac loai thong
béo cd tirc khac nhau (ting, giam, ngimg, bat dau chi tra cb tirc) 1én gia cd phiéu.

Nghién ctru dau tién dugc thyc hién bai Pettit (1972) cho thiy thi truong phan tng
tich cuc voi cac thong bao ting cb tirc (mdt sy gia ting cd ¥ nghia trong gia tri cb
phiéu) va phan tng tiéu cuc trudc thong tin cat giam cb tirc. Asquit & Mullins (1983)
nghién ctru phan @ng cua thi trudong trudc thong tin 168 cong ty bat dau tra cd tirc 1an
dau tién va thuc hién chi tra c¢d tic trd lai sau mot thoi gian tam dung. Bﬁng viéc kiém
tra thu nhap trung binh ngay vuot troi ctia co phiéu trong khoang 10 ngay trudce va sau
thong bao bat dau tra cb tirc. Trong giai doan 2 ngay cua thong bao, mot mirc thu nhap
vuot trdi khoang 3,7% duoc ghi nhan; cac tac gia cling st dung phéan tich hdi quy va
tim ra moi quan hé c6 y nghia va tich cuc giita gia tri ¢d tirc va muc thu nhap bt
thuong.

Michaely & cong su (1995) thuc hién nghién ciru tac dong cta viéc bat dau chi tra
cling nhu dimg chi tra ¢d tirc 1én c¢6 phiéu trong giai doan 1964—-1988. Két qua cho
thdy thi trudng phan tng nhiéu hon véi thong tin dimg chi tra hon 1a bat dau chi tra
(muc thu nhép vuot trdi trung binh 1a -0,7% ddi vai viee durng chi tra va +3,4% ddi voi
bét dau chi tra).

Tac dong cua thong bao cb tirc 1én thi truong ciing khac nhau & céac thi truong
ching khoan. Dewenter & Warther (1998) dua ra két luan rang tac dong cia viéc
thong bao ding va bat dau chi tra c¢b tic 1én TTCK My 16n hon so voi TTCK Nhat.
Két qua nghién ciru 420 cong ty My va 194 cong ty Nhat cho thay: Trong hoat dong
dirng tra cb tirc, thu nhap trung binh & My va Nhat giam tuong Gng 4,89% va 2,53%;
trong khi v&i hoat dong bat dau chi tra ¢d tirc thi s6 liéu tuong tng 1 2,38% va 0,03%.
Li giai cho hién twong nay, cic tic gia cho ring hién tugng bt cAn xtng thong tin &
Nhat khong 16n nhu & My, do phan 16n cac cong ty & Nhat duoc to chirc dudi hinh
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thirc cac nhom cong ty; noi cach khac, ban chat cdu trac s¢ hitu doanh nghiép giai
thich su khac biét giita cac két qua & My va Nhat.

Céc nghién ctu trén thé gisi di sir dung stirc manh cua 1i thuyét thong ké, kinh té
luong dé luong héa sy tic dong cua cac nhan t chu quan va khach quan 1én chinh
sach ¢ tirc ctia cong ty cling nhu tac dong cua chinh sach ¢ tirc 1én gia tri cong ty.
Trong khi d6, cac nghién ctru trong nudc méi ding lai & mé ta thdng ké va phén tich
dinh tinh (Pao Lé Minh, 2004; V@i Vin Ninh, 2008; Tran Thi Hai Ly, 2012; va H6 Viét
Tién & Pinh Thi Thu Ha, 2012); cu thé 1a mirc d6 tac dong cua cc nhan td 1én ti 1¢ chi
tra ¢ tirc va sy anh hudng cia chinh sach ¢ tirc 1én gia tri cong ty. St dung phuong
phap mo ta thong ké va phan tich dinh tinh thuong t6 ra hiéu qua khi danh gia doc lap
timg d6i tuong nghién ciru, ¢ day 1a chinh sach co tic cua cong ty niém yét; nhung
phan tich dinh luong trén mau nghién ctru 16n c6 thé cho biét liéu két qua quan sat co
duogc 1a ngau nhién hay da phan anh dung ban chat ciia toan miu nghién ctu. Cho dén
nay ciing chua c6 nghién ctru nao thyc hién danh gia tic dong cua thong bao chi tra ¢
tirc 1én gia ¢6 phiéu niém yét trén thi truong chimg khoan VN.

3. Phuong phap nghién ciru

3.1. Dit liéu nghién curu

Nghién ciru lya chon 20 cong ty c6 gia tri von hoa 1on nhat niém yét trén HOSE
trong giai doan 2006-2013. Do gidi han vé ngudn lyc va thoi gian nén nghién ciru moi
chi duoc thuc hién trén 20 cong ty; tuy nhién day 13 nhitng cong ty chu dong cong bd
thong tin ¢ tic chinh xac, kip thoi dén cac nha dau tu; va 1a nhing ¢ phiéu c6 muc
vbn hoa 16n (Bluechips) nén khi cé nhiing théng bao vé cb tirc, tic dong ctia nhimng
thong bao nay 1én gia ¢ phiéu ciing nhu thi trudng duoc du bao sé rd rang hon. Giai
doan nghién ctru 2006-2013 duoc lya chon nham gitp thu thap thong tin cap nhat; bén
canh d6, giai doan nay thi trudng ching khoén trai qua nhidu bién dong 16n nén chinh
sach ¢cb tlrc clia cac cong ty cling thay doi twong tmg - didu nay giup mau nghién ctru
da dang, bao gdm ca chinh sach ting, giam, hodc giit nguyén ¢ tirc.

Thong tin vé gia ¢ phiéu va thoi diém chi tra ¢ tirc tién mit cua timg cong ty lan
lwot duge thu thap'. Cu thé 1a gia dong cira (dd dwgc diéu chinh) cua cac ¢b phiéu ciing
nhu ctia chi s6 VN-Index dugc thu thap trong giai doan 2006-2013%. Chi c6 cac thong
béo cd tire chinh thire dau tién trong ndm cia cong ty niém yét 1a dugc lwa chon. Cac
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thong bao ¢ tirc sau d6 dugc phan loai thanh thong bao ting, giam va giit nguyén cb
tirc qua céc nam.

3.2. Khung thoi gian nghién curu su kién

Khung thdi gian phan tich gdm hai khai niém: Thoi gian sy kién (Event Window)
va thoi gian udc lugng (Estimation Period). Trong d6, thoi gian sy kién dé danh gia
murc do phan tng cua thi truong trudce va sau khi thong tin duoc cong bd a ngay; va coi
=0 1a ngay thong bao ¢ tirc. Thoi gian wdc lwong giup wdc luong hé s6 ciia md hinh
thi trudng (Market Model) trong viéc tinh toan thu nhép bat thuong cia ¢6 phiéu.

Theo McCluskey & cong sy (2006), khung su kién dé danh gia tic dong cua thong
béo ¢b tirc 1én gia ¢ phiéu can phan anh duge mirc d6 phan tng cua thi trudng khi co
su 10 ri thong tin trude sy kién chinh thirc va véi trudng hop ciia cac thi truong ¢ khoi
luong giao dich thap thi thi truong can thoi gian vai ngay dé thong tin c6 thé phan dnh
day du vao gia cia cd phiéu. Ngay thong bao cb tic ctia cong ty (cin ctr dwa vao ding
ki cta cong ty voi S0 Giao dich Chirng khoédn) dugc chon 1a ngay su kién (t=0). BJ dai
ctia khung sy kién 1a 11 ngay’, tirc 1a giai doan bat dau tir 5 ngay trude sy kién (t=-5)
va kéo dai téi 5 ngay sau cua sy kién (t=+5).

Do dai cia khung udc lugng nham xac dinh thu nhap ki vong cua ) phiéu duoc lua
chon 1a 121 ngay truéc khung su kién (dwogc tinh tir ngay t=-6 dén t=-127). Viéc lua
chon d6 dai khung wdc luong du dai dé co thé wdc luong thu nhap ki vong cua cb
phiéu chinh x4c hon, han ché anh huong cua nhiing bién dong ngfm han. Bén canh do,
d6 dai khung udc lugng nhu vay co thé han ché sy anh huong ciia mot s6 hoat dong
cong bd thong tin ctia doanh nghiép 1én gia c6 phiéu trong thoi ki quan sat.

T-127 T-6 T-5 T=0 T+5
Thoi gian wéc lugng Thoi gian sy kién
(121 ngay) (11 ngay)

Hinh 1. Khung thoi gian nghién ctru sy kién
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3.3. Phuong phap nghién ciru

Dé phén tich tac dong cua chinh sach cd tirc 1én gia tri cong ty, cac nghién ciru
thudng duoc tién hanh thong qua hai budc. Bude thir nhat: Kiém dinh gi tri thu nhap
bét thuong cua c6 phiéu khac 0 co ¥ nghia. Budc thir hai: Xay dyng mé hinh hoi quy
danh gia tac dong cia chinh sach c6 tirc va mot s6 yéu t6 c¢6 lién quan 1én thu nhap bat
thudng cta cb phiéu. Tuy nhién, do viéc xdy dung mé hinh hdi quy danh gia tac dong
ctia chinh sach ¢ tirc va mot sé yéu t6 khac 1én thu nhap bt thuong ciia ¢d phiéu kha
phtc tap (trong viéc xdy dung mé hinh hdi quy, tip hop thong tin s6 lidu) nén nghién
clru ndy tap trung vao budc thir nhat. Nghién ctru tham khao mé hinh dinh luong va
cac gia thuyét cta cac nghién ctru trude day nhu Gurgul & cong sy (2003), McCluskey
& cong su (2006), va Dasilas & Leventis (2011) dé minh ching tac dong cia thong
béo cb tirc 1én gia ¢ phiéu cua coéng ty thong qua viéc chimg minh thu nhap bt
thudng cta cd phiéu khac 0 c6 y nghia thong ké. Viéc minh ching nay duoc thuc hién
qua céac viéc kiém chung cac gia thuyét sau:

- Gia thuyét tong quat (Ho): Cac thong bao ¢ tic khong cung cép thong tin cho thi
truong ching khoan VN (hay gia c¢6 phiéu khong phan tng trude cac thong bao ¢ tirc)

- Gia thuyét 1 (Ho): Viéc thong bao cb tirc giam khong tao ra nhimng gia tri thu nhap
bat thudng 4m

- Gia thuyét 2 (Ho): Viéc thong bao ¢ tic ting khong tao ra nhitng gia tri thu nhap
bét thuong duong

bPé kiém chirng cac gia thuyét trén, cac budce tinh toan cu thé dugc thuc hién nhu

sau:

Bude 1:

- Tinh thu nhap bét thudng cua ting cd phiéu trong timg ngay cia nghién ctiu sy
kién:

AR; = R~ E(R;y) (1)

Trong d6: AR;, 14 thu nhap bt thuong cia ¢d phiéu i ngay t; R;, 1a thu nhap thuc té
ctia c6 phiéu i vao ngay t; E(R;,) 1a thu nhap ki vong ctia ¢6 phiéu i ngay t
- Thu nhép thuc té cua cd phiéu duoc tinh dua trén chénh 1éch gia cd phiéu gilra
ngay t va t-1. Cu thé la:
Rii= (Piy—=Pir1) Piv (2)

Trong d6: P, P;.; 1an luot 14 gia cta cd phiéu i trong ngay t va t-1
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- Thu nhap ki vong cua cb phiéu cé thé dugc tinh theo nhiéu phuong phap khac
nhau. Hai trong s6 cac phwong phap phd bién 1a theo mé hinh thi truong (Market
Model) hodc theo m6 hinh dinh gid tai san (CAPM-Capital Asset Pricing Model).
Nghién ctru lya chon phwong phép thir nhat - mo hinh thi truong (Market Model).
Theo mé hinh nay nhan t6 duy nhét tic dong dén thu nhap ciia ¢d phiéu i vao ngay t 1a
thu nhép thi truong vao ngay t. M6 hinh nay kha trong dong véi CAPM ngoai trir mot
diém d6 13 hé sé chin dugc lya chon ¢b dinh thay vi 13i suat phi rui ro (Risk-free Rate).
Vi diéu kién thong tin & VN, viée xac dinh day du cic yéu td cia mé hinh CAPM
cling gip kho khin (hé s6 Beta cong ty khong co sin, thong tin vé 13i sudt phi rai ro
thudng tuong dwong véi 13i suat trai phiéu chinh pha thuong khong cé thong ké day du
cho cac udc luong thoi gian). Vi vy viée lya chon mé hinh thi truong dé tinh thu nhap
ki vong cua ) phiéu dugc thuc hién theo cong thic:

ERi)=ai+ fiRu; + €is (3)

Trong d6: E(R;,) 1a thu nhap ki vong cta cb phiéu i trong ngay t; R,,, 1a thu nhap
hang ngay ctua danh muc thi truong trong ngay t (dugc tinh theo cong thuc 1); a;and S;
1a hé sb cia mo hinh thi truong, &;, 1a phan thira (hay hé s6 161 bat ki).

Cu thé, cic hé sd a; f; déu co thé dugc ude luong thong qua mé hinh hdi quy tuyén
tinh giita gia cd phiéu ciia cong ty va chi sd gia cua thi truong (VN-Index) trong khung
udc luong, tic 13 trong giai doan t=-6 dén t=-127. Nghién ctru tién hanh hdi quy cho
tirng su kién thong bao ¢ tic (69 1an thuc hién hdi quy)

Budéc 2:

- Tinh thu nhép bat thudng trung binh va thu nhap bat thuong tich liy theo 2 cong
thure sau:

Ti1ARe \ A A 1A \ , 2 _1-4 ,

AAR:= = la trung binh cong thu nhap bat thuong cua N ¢o6 phicu (trong nhém
thong bao ting - giam - giit nguyén cb tirc) va duoc tinh cho ting ngay trong khung sy
kién (t=-5 dén t=+5)

CAAR ; s=Y7*2 AARl.' . la tong cong thu nhap bt thudng trung binh tich lity tinh
cho 1 ¢6 phiéu trong khung sy kién

Budc 3: Tinh gia tri t-stat cho AAR va CAAR

Dung li thuyét thong ké (kiém dinh t-test) dé kiém dinh tinh c¢6 y nghia cua gia tri
thu nhap bat thudng. Néu kiém dinh gia thuyét cho thiy gia tri thu nhap bét thuong nay
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khac 0 va c¢6 ¥ nghia tirc 1 thong bao chi tra c¢o tirc c6 tic dong lén gia c6 phiéu.
Thong qua d6, con c6 thé danh gid mirc d6 hiéu qua cua thi trudng ching khoan qua
phan tich tbc d6 didu chinh gia c¢b phiéu khi c¢6 thong tin chi tra ¢d tirc dwgc ban hanh.

V6i gia dinh thu nhap trung binh AAR;; doc 1ap va tuan theo phan phdi chuén, thi
gia tri t(AAR;; ) c6 dang phan phdi t- student v&i bac tu do 1a (N-1) dudi gia thuyét Ho.
Mic du gia tri thu nhap hang ngay bat thudng nhin chung 14 khong chuan nhung vdi li
thuyét gidi han trung tam (Central Limit Theorem), gi4 tri ctia cac thu nhap bat thudong
clia cac cong ty s& tiém cén dan v6i phan phdi chuan khi sé luong cb phiéu gia ting
(Gurgul & cong su, 2003). Cong thirc dé tinh t-stat do AAR, va CAAR, trong khung sy
kién nhu sau:

t - statistic(AAR) = ——— 4
SE(AAR[)

Y52 o5 (AAR:—E(AAR))?
N (N-1)

Trong d6 SE (aary) = J la gia tri sai s chuan (Standard Error)

cua cac gia tri AAR; trong khung uéc lugng

3 _5AARt

t- statistic (CAARs) = T SEcaang

)

4. Két qua dinh lwong va phan tich

Két qua tong hop vé gia tri thu nhap bat thuong trung binh AAR va thu nhap bt
thuong tich lily cung véi gid tri t- stat trong khoang thoi gian dién ra thong bao chi tra
cb tirc duogc téng hop trong bang sau. Bang tong hop thong tin dudi 3 dang thong bao
1a thong bao ting - giam - giit nguyén cb tirc va toan bd mau nghién ciru.

Bang 1
Tong hop két qua phan tich

Ngay N AAR AAR (t-test) CAAR CAAR (t-test)

Toan bd mau nghién ctru

t=-5 69 0,00003 0,01465 0,00003 0,00442
t=-4 69 0,00086 0,34735 0,00089 0,10839
t=-3 69 0,00118 0,53876 0,00207 0,28581

t=-2 69 0,00239 0,84313 0,00446 0,47395
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Ngay N AAR AAR (t-test) CAAR CAAR (t-test)
t=- 69 0,00205 0,80051 0,00652 0,76551
t=0 69 0,00261*** 2,89420 0,00913 0,99945
t=1 69 0,00355 1,42200 0,01268 1,53110
t=2 69 -0,00178 -0,61083 0,01090 1,12811
t=3 69 0,00572* 1,79603 0,01662* 1,81086
t=4 69 0,00479** 2,07692 0,02148** 2,40957
t=5 69 0,00358 1,40342 0,02498*** 2,95604

Théng béo tang cb tirc
t=-5 17 -0,00177 -0,44064 -0,00177 -0,13286
t=- 17 0,00564 1,02196 0,00387 0,21125
t=-3 17 0,00434 0,82341 0,00820 0,46982
t=- 17 0,00644 1,48528 0,01465 1,01808
t=-1 17 0,00146 1,82975 0,01611 1,09356
t=0 17 0,00492** 2,29803 0,02103 1,05033
t=1 17 0,00775%** 2,18534 0,02879* 1,85135
t=2 17 0,00483 0,88930 0,03362* 1,86577
t=3 17 0,00906* 1,86443 0,04268** 2,22115
t=4 17 0,00453 0,84848 0,04721%** 2,66692
t=5 17 0,00211 0,46413 0,04932%** 3,27121

Théng bao giam cb tirc

t=-5 18 0,00300 0,64723 0,00300 0,19515
t=-4 18 0,00339 0,63139 0,00639 0,35847
t=-3 18 -0,00387 -1,02159 0,00252 0,20078
=-2 18 -0,00390%* -2,198058 -0,00138 -0,06190
t=-1 18 -0,00172%* -1,96910 -0,00310 -0,17981
t=0 18 0,00241 1,37758 -0,00069 -0,03234
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Ngay N AAR AAR (t-test) CAAR CAAR (t-test)
t=1 18 0,00480 0,87022 0,00411 0,22486
=2 18 -0,00225 -0,33065 0,00186 0,08229
=3 18 0,00889 1,24118 0,01074 0,45249
t=4 18 0,01110 1,70465 0,02184 1,01151
=5 18 0,00442 0,71445 0,02626 1,28078

Théng béo ¢b tie giit nguyén

t=-5 34 -0,00064 -0,22877 -0,00064 -0,06898
t=- 34 -0,00287 -0,92326 -0,00351 -0,34027
t=-3 34 0,00227 0,76887 -0,00124 -0,12688
t=- 34 0,00370 0,92849 0,00246 0,18611
t=-1 34 0,00435 1,12277 0,00681 0,53003
t=0 34 0,00156 0,45906 0,00837 0,74069
t=1 34 0,00079 0,22890 0,00916 0,79955
t=2 34 -0,00483 -1,25931 0,00433 0,33978
t=3 34 0,00237 0,77902 0,00669 0,66447
t=4 34 0,00158 0,48609 0,00827 0,76675
t=5 34 0,00386 1,13095 0,01214 1,07108

* Rk KEX firong ng voi muc y nghia 10%, 5% va 1%

Két qua tong hop cho thdy muc thu nhap bat thuong trung binh AAR cé gia tri
dwong (0,00261%) duoc ghi nhan vao ngay thong bao o tirc (t=0) va cd6 mirc ¥ nghia
1%. Trong ca khung thoi gian sy kién (t=-5 dén t=+5), mc thu nhap bt thuong trung
binh AAR, phan 16n déu nhéan gia tri dwong (ngoai trir ngay t=2). Trong d6 c6 thém
ngay t=3 va t=4, gia tri AAR, duong va c6 mirc ¥ nghia lan lugt 12 10% va 5%. Tir day
c6 thé két luan gia co phiéu niém yét trén san HOSE c6 phan ung trude cac thong tin
thong bao cb tirc (gia thuyét tong quan Ho bi bac bo). Khi nhin vao két qua cua gid tri
thu nhap tich liiy CAAR s& ¢ thé cho biét muc d6 phan 4nh thong tin vao gia ¢
phiéu. Cu thé, tit ca cac gia tri thu nhap trung binh tich lily trong giai doan t=-5 dén
t=+5 déu co gi tri duong; dic biét CAAR (-5,3), CAAR (-5,4), CAAR (-5,5) c6 mic ¥
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nghia lan luot 12 10%, 5% va 1%. Két qua nay trung voi két qua quan sat duoc &
nhirng nghién ctru trude ddy trén thé gidi nhu Gurgul & cong sy (2003), McCluskey &
cong sy (2006), va Dasilas & Leventis (2011). Tuc 1a, tdn tai do tré nhét dinh trong
viéc phan anh thong tin ¢d tirc vao gia c¢6 phiéu niém yét trén HOSE, do tré lén toi 3-5
ngay dé thong tin dugc phan anh day da. V&i mot thi truong ching khoan dang phat
trién nhu VN véi khdi luong va sé lwong mé ¢6 phiéu giao dich khong 16n, bén canh
d6 cac phuong tién dé thong tin dugc truyén tai téi tit ca cac nha dau tu con han ché
thi viéc gia c6 phiéu phan ung cham tré véi thong tin 1a c6 thé hiéu duoc.

Vé két qua cua cac thong bao cb tirc ting, phan 10n gia tri thu nhap bat thuong trung
binh dwgc ghi nhin trong giai doan t=-5 dén t=+5 déu duong (ngoai trir ngay t=-5).
Dang luu ¥ 13, gia tri thu nhap bat thudong trung binh AAR dat mirc 0,00492% vio
ngay t=0 (muc y nghia 5%) va dat mac 0,00775% vao ngay t=1 (muc y nghia 5%).
Diéu nay khing dinh khi xuit hién thong bao ¢ tirc ting trén thi trudng, gia cd phiéu
¢6 xu hudng ting theo, dic biét vao thoi diém t=0 va t=1 (n6i cach khac, Ho gia thuyét
1 d3 bi bac bo). Khi quan sat gia tri thu nhap bat thuong tich liy CAAR, gia tri nay
cling nhan gia tri duong trong sudt khung su kién (ngoai trir ngay t=-5). Dic biét, cac
gia tri CAAR tich liiy toi cac ngay t=1 dén t=5 dat mic y nghia cao (lan luot 1a 10%,
5%, 5%, 1%). Két qua nay mot lan nita cho thay, thong tin c6 tirc duoc phan anh kha
tré vao gia c6 phiéu thuong 1 vao giai doan sau khi c6 thong tin ¢6 tirc chinh thuc
duoc dua ra.

Dbi voi két qua cua cic thong bao giam cb tirc, gia tri thu nhap bat thuong trung
binh c6 gia tri &m chi dugc ghi nhan & ngay t=-3 (AAR=-0,00387%), t=-2 (AAR=-
0,00390%) (muc y nghia 5%), t=-1 (AAR= -0,00172) (muc y nghia 5%) va ngay t=2
(AAR= -0,00225%). Cac mtc gia tri thu nhap bat thuong nay ciing gia ting do 16n
trong khoan t=-3 dén t=-1. Diéu nay chimg t6, khi c6 thong bao co tirc giam gia ¢
phiéu c6 xu hudng giam; tuy nhién viéc sut giam gia cd phiéu lai dién ra trudc thoi
diém cong b thong tin 2-3 ngay. Thém vao do, gia tri thu nhap bat thuong tich liy
CAAR mang gia tri 4m trong cac ngay t=-2, t=-1, t=0 (mic du khong c6 y nghia théng
ké). Két qua nay cho thiy thong tin cb tirc giam di c6 su phan anh vao gia cta ¢ phiéu
trude khi c6 sy cong bd thong tin chinh thirc. Cé thé da xay ra hién twong ro ri thong
tin trudc ngay thong bao cd tirc chinh thirc.

Dbi v6i két qua cua thong bao cd tirc git nguyén, gia tri thu nhap bat thuong trung
binh ¢ gi4 tri Am & nhiing ngay dau trong khung sy kién (t=-5,-4,-3) nhung sau do
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phan 16n thoi gian nhan gia tri duong. Phan 16n céac gia tri duong ciia AAR, ghi nhan
trong truong hop niy cao hon gia tri duong ctia AAR, trong thong bao cb tic giam;
diéu nay phan nao phan anh phan tng tich cuc cua thi truong khi co thong tin duy tri
cb tirc thay vi giam c6 tirc. Dang luu ¥ 1a khong gia tri thu nhap bat thudng trung binh
AAR nio c6 muc y nghia thong ké, diéu nay ching to voi nhitng thong bao ¢b tic giir
nguyén khong tao ra tic dong 1én gia cb phiéu mot cach ¢ y nghia.

Hinh 2 miéu ta gia tri thu nhap bat thudng tich lity trong ba truong hop 14 thong bao
cd tire ting - giam - giit nguyén trong khung sy kién (t=-5 dén t=5).

0.06000
0.05000

0.04000
--®--Tang
0.03000
—&—Gidm
0.02000
— & =Gilr nguyen
0.01000

0.00000

-0.01000

Hinh 2. Gi trj thu nhp bét thuong tich lily CAAR

trong thong bao cd tuc tang - giam - gilr nguyén
Mot didu dé nhan thay 1a du 1a thong béo ting - giam - giit nguyén, gia tri CAAR
déu c6 xu hudng ting qua thoi gian. D6i v6i thong bao ting ¢ tirc, gia tri CAAR co
mirc ting rd rét va 16n nhét. D6i voi thong bao giam cd tirc, gia tri CAAR nhin chung
¢6 xu hudng ting nhung trong giai doan 2-3 ngay trudc thoi diém cong bd thong tin 6
gia tri am. Ddi véi thong bao giit nguyén cb tirc, gia tri CAAR cd murc gia ting thip
nhat trong d6 co thoi diém t=-5 nhan gia tri am. Biéu dd miéu ta gia tri CAAR mot lan

nira khang dinh thong tin 3 duoc phén tich & nhitng ndi dung trén.

5. Két luin va goi y chinh sach

5.1. Két ludn

Két qua cho thiy gia c6 phiéu niém yét trén san HOSE phan g trudc cac thong tin
thong bao c¢b tirc. Két qua nay khang dinh gia thuyét phat tin hiéu cta chinh sach c¢d
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tirc da duoc két luan trong mot s nghién ciru ciia Chen & cong sur (2002), Cheng &
Leung (2008), Gurgul & cong sy (2003), McCluskey & cong su (2006), va Dasilas &
Leventis (2011).

Cu thé, v6i cac thong bao ting co tirc, gia c¢d phiéu c6 xu hudng diéu chinh ting
(gi4 tri thu nhap bat thuong trung binh duong) tinh tir ngdy bit dau théng bao cb tirc
(t=0) cho t&i mot vai ngay sau thong bao. Trong khi d6, vdi cac thong bao giam cd tirc,
gia ¢6 phiéu c6 xu hudng giam (gia tri thu nhap bat thudng trung binh am) trong giai
doan mot vai ngdy trude théng bao ¢d tirc (t=-2, t=-1). Piéu nay cho thay thong tin ¢
tirc ting duoc phan anh vao gia c6 phiéu tré vai ngdy so v6i ngay thong bao chinh
thirc; nguoc lai thong tin giam c6 tirc di duge phan anh vao gia cd phiéu mot vai ngay
trudc ngay thong bao chinh thirc. Pay ¢ thé xuit phat tir viéc thong tin giam cd tic
(thong tin khong tot) dd bi ro ri ra ngoai thi truong trude khi co cong bd chinh thirc
trong khi véi thong tin ting ¢ tirc (thong tin tich cuc) anh huong cta nd dugc duy tri
vai ngay sau thong bao chinh thirc duoc dua ra. Tir ddy c6 thé suy luan thi truong vin
phan ung kha than trong trudc nhitng thong tin ti€u cuc, trong khi dnh hudng cua
nhitng thong tin tich cyuc 1én thi truong lai kha 16n va ¢6 du am. Déi véi cac thong tin
giit nguyén ¢ tirc, thi truong nhin chung ¢ phan ung tich cuc duoc ghi nhan qua gia
tri thu nhap bat thuong tich liiy va trung binh duong.

5.2. Goi y chinh sach

Tu nhiing két qua dinh lugng trén, mot sb goiy co thé dwa ra cho cac doanh nghiép,
nha dau tu va nha hoach dinh chinh sach & VN. Béi véi cac nha dau tu, thong tin cd
trc 12 mot trong nhitng cin ctr dé ho du doan gia cd phiéu. Pic biét nha dau tu c6 thé
nhan dugc nhitng murc thu nhap bat thuong duong trong ngay thong bao hodc mot vai
ngay sau do6 khi c6 thong tin cong b ting cb tirc. Vi vdy, nha dau tu cin chii dong nam
bét thong tin kip thoi dé dua ra quyét dinh mua-ban c¢6 phiéu vao dung thoi diém trong
khung xay ra sy kién thong bao. Trong trudng hop thong béo cb tirc giam, nha dau tu
can luu ¥ vé hién tugng ro ri thong tin khién thong tin dugc phan anh vao gia mot vai
ngay trude khi sy kién duoc cong bd chinh thic.

Dbi voi cac doanh nghiép, thong bao ¢ tire 1a cach truyén thong tin hidu qua tdi cac
nha dau tu bén ngoai vé tinh hinh tai chinh va trién vong hoat dong ctia cong ty. Cin
clr vao phan mg ctia thi truong, thi truong ludn cé phan tng tich cuc dbi voi thong bao
tang cb tic va theo két qua nghién ciru, phan tng tich cuc ciing dién ra ddi vai cac
thong bao giit nguyén cd tirc. Vi vy, néu doanh nghiép co ngudn thu nhap ting 6n
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dinh thi nén diéu chinh tang murc chi tra ¢d turc; hodc it nhét 1a duy tri mirc chi tra cd
tirc hién c6 dé tranh nhimg phan ng tiéu cuc trén thi trudng.

Dbi vai cac nha xdy dung chinh sach, mirc 6 hiéu qua cia thi truong chimg khoan
& VN chua cao, biéu hién qua viéc thong tin dugc phan anh ca trudc va sau thoi diém
cong bd chinh thire. Mot mit, cac co quan xdy dung chinh sach can ¢ bién phap ngin
chan cac hanh dong gay ro ri thong tin, hoac viéc loi dung nim bt thong tin ndi bo dé
gdy anh hudng 1én gia ¢ phiéu. Mit khac, can c6 nhirng khoan muc dau tu nhat dinh
cho hé thdng co s truyén tai thong tin trén thi truong, dé khi thong tin duogc cong bd
c6 thé chuyén téi tat ca cac nha dau tu trén thi truong. Bén canh d6 can ¢ nhitng chinh
sach khuyén khich nhit dinh dé cac cong ty niém yét cong bd thong tin day du, chinh
xéc va kip thoi dén cac nha dau tu trén thi truong.

Nghién ctru nay mic du 1a mot trong sd it nhitg nghién ctru dau tién & VN vé tac
dong cua thong bao co tirc 1én gia cb phiu cua cong ty trong giai doan 2006-2013; tuy
nhién nghién ctru van tdn tai mot s6 han ché nhit dinh. Vi du, mau nghién ctru méi chi
dimg lai & 20 cong ty c¢6 gia tri vén hoa 1on nhat thi trudng; nghién ciru chi kiém tra
mirc c6 y nghia thdng ké cua thu nhap bat thuong; thong bao ¢d tirc méi chi dugc phan
loai thanh ting - giam - giit nguyén. Nhitng nghién ciru tiép theo c6 thé duoc trién khai
dé khac phuc nhitng diém yéu nay. Vi du, mé rong mau nghién ctu tir d6 c¢6 thé thuc
hién phan loai thong bao ¢b tirc thanh ting - giam - giir nguyén - ding chi tra - bat dau
chi tra. Bén canh d0, c¢6 thé thyc hién phan tich hdi quy xac dinh nhimng nhén t6 tac
d6ng 1én mic thu nhap bat thuong cua cd phiéu khong chi bao gdm thong bao cb tic
ma con muc ¢ tic, khéi luong giao dich, quy mé cong ty....m

Chu thich

' Thong béo chi tra ¢d tirc bang ¢b phiéu hodc phat hanh thém thudng dugc nghién ciru riéng (Henk
& William, 2008; Husam & cong su, 2010)

? Cong ty Stoxplus da cung cip sb liéu cho nghién ciru nay

> Po dai khung su kién tham khao tir cic nghién ciu trudc day cia Gurgul & cong sy (2003),
McCluskey & cong su (2006), Dasilas & Leventis (2011).
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