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Tom tiit

Nghién cuu xem xét phan tmg cua thi truong thong qua blen dong gla va
khéi lwong giao dich khi thdng bdo dang ki giao dich ¢ phiéu ciia nha
quan li dugc cong bd. Phuwong phap nghién ciru sy kién két hop kiém dinh
tham sb va phi tham s6 dugc st dung vai dit liéu dugce thu théap tir S¢ Giao
dich Ching khoan TP.HCM tir 01/01/2008 - 30/06/2015. Két qua cho
théy dbi voi su kién théng bao déng ki mua c6 phiéu ciia nha quan li, gia
¢6 phiéu giam lién tuc trude ngay thong bao va khdi luong giao dich ting
1én ngay truoc ngay thong bao. Ké tir ngay cong bé thong tin diing ki mua,
gia co phleu tang di kém voi viée ting khoi lugng giao dich (téang thanh
khoan) Dbi voi su kién thong bao dang ki ban co phleu cua nha quén li,
gia va khéi luong giao dich tang lién tuc trudc ngay thong bao (thé hién
qua sy ton tai loi nhuan bat thuong duong va kh01 lu’orng giao dich bat
thuong duong); ké tir ngay ra thong bao gla ) phleu glam tuy nhién,
thanh khoan ¢6 phiéu van dugc duy tri. Dong thoi, két qua nghién clru
ham ¥ thi truong chimg khoan VN phén tmg chdm véi thong tin cong bd
giao dich ¢d phiéu cta nha quan 1.

Abstract

This paper inspects market reactions via price fluctuations and volume
of trade when managers’ announcements of stock transactions are made,
using the data collected from Hochiminh Stock Exchange (HOSE) from
1 January 2008 to 10 June 2015 and the event study approach with both
parametric and non-parametric tests. The results indicate that as per
stock purchase announcement, stock prices decrease constantly,
whereas there is an increase in the trading volume before the
announcement day. Since the stock purchase disclosure, a rise in the
stock price coupled with that in the volume of trade is reflected.
Furthermore, given managers’ stock sale announcements, both stock
price and trading volume increase constantly prior to the announcement
day (recorded from positive abnormal returns and positive abnormal
trading volume). Since announcement the stock price decreases while
stock liquidity remains stable. In addition, Vietnam’s stock market is
found to respond slowly to the disclosure of stock transaction made by
the manager.
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1. Giéi thigu

Céc nha quan 1i thuong dugce xem la nhitng ngudi c6 loi thé vé mit thong tin ndi bd
ctia doanh nghiép. Quan trong hon, nhimng thong tin nay c6 thé cé anh hudng dang ké
dén gia chung khoan cia cong ty niém yét mot khi dugc cong bé. Nhiéu nghién ciu chi
ra giao dich ciia nha quan Ii c6 anh huéng dén gia c6 phiéu (Cornell & Sirri, 1992; Rose
& Sepstad, 2014). Vi vay, viéc tan dung cac loi thé thong tin ndi bd c6 thé mang lai loi
nhuén bat thuong cho cac nha quan Ii trong cac giao dich ching khoan. Dé tao sy cong
bang va han ché tinh trang bat can xtng thong tin giira nha quan i va cé dong khac trong
giao dich chuang khoén, chinh phu cac nude thuong cé cac quy dinh phap luat nham diéu
chinh hanh vi giao dich chang khoéan cua nha quan Ii. O VN, theo quy dinh phap luat
hién hanh, tit ca giao dich chirng khoan ctia nha quan 1i déu phai céng b thong tin trudc
khi thuc hién cac giao dich.

Theo li thuyét bat can xtng thong tin, nha quan li thuong duge cho 14 c6 s¢ hiru hodc
duoc tiép can nhiéu thong tin hon va ho ¢é hiéu biét nhiéu hon va tét hon so voi ¢ dong
khac vé cong ty ho dang quan Ii. Theo Ii thuyét tin hiéu, giao dich cta nha quan li thuong
dugc xem la ham chira cac thong tin, tin hidu vé gia tri cong ty. Do vay, nha dau tu bén
ngoai, dac biét 1a nha dau tu nho 1é thuong can ctr vao giao dich ciia nha quan Ii 1a hanh
vi phan anh sy ting (giam) gia tri cong ty va dan dén viéc tang (giam) gia co phiéu.

Nghién ciru nay xem xét phan tng cua thi truong chimg khoan VN (thé hién thong
qua gia va khéi luong giao dich) véi cac théng bao ding ki giao dich ¢6 phiéu ciia nha
quan Ii. N6i cach khac, muc tiéu cua nghién ctu tap trung vao: (i) Nha dau tu xem xét
thong tin dang ki giao dich ¢ phiéu cua nha quan 1i c6 phai la tin hiéu tot (xau) cua cong
ty hay khong; va (ii) C6 hay khong hién tugng nha diu tu giao dich mua (ban) c6 phiéu
theo cac thong tin ding ki mua (ban) c6 phiéu cua nha quan 1i. Nha quan li duoc xem
xét trong nghién ctu bao gdm: Thanh vién hoi ddng quan tri, ban kiém soét, tong giam
dbc/giam ddc, pho tong giam ddc/phéd giam dbc, giam ddc tai chinh, ké toan truong,
truang phong tai chinh ké toan cua cong ty dai ching.

Viéc nghién ciru phan &ng cua thi truong khi théng béo giao dich c6 phiéu cua nha
quan li duoc céng b 1a can thiét va co y nghia d6i voi nha dau tu va ca nha hoach dinh
chinh sach. Cy thé, nghién ctru cung cip thdng tin vé danh gia va phan ng cia thi truong
dbi voi théng tin mua (ban) ¢ phiéu caa nha quan li dugc céng bd. Thir hai, nghién ctu
cho thay hiéu qua cua viéc dang ki mua (ban) cd phiéu caa nha quan li co lam ting
(giam) gié cd phiéu trén thi truong hay khdng. Thir ba, nghién ciru cung cap thém thong
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tin gilp nha dau tu tham khao trong viéc ra quyét dinh dau tu dya trén bang ching qua
kht.

2. Co sé li thuyét.

2.1. Lithuyét thi trirong hiéu qua

Phan @ng cua thi truong khi doanh nghiép cong b thong tin dugc giai thich boi Ii
thuyét thi truong hiéu qua cua Fama (1970), cu thé 1a If thuyét thi trudng hiéu qua dang
vira. Li thuyét nay cho riang khi doanh nghiép céng bé thong tin thi gia ¢6 phiéu thay doi
dé phan anh thong tin 6. Su kién mua béan cb phiéu cua nha quan i c6 thé giai thich boi
Ii thuyét thi truong hiéu qua dang vira nhu sau: Thong tin nha quan Ii mua c6 phiéu
thudng dugc thi truong dién giai 1a thong tin tét va théng tin nha quan 1i ban ¢ phiéu
thudng duoc thi truong dién giai 1a théng tin xau. Néu thi trudng hiéu qua & dang vira,
cac thong tin dugc cong bd s& dugc cap nhat ngay vao gia co phiéu. Noi cach khac, néu
thi trudng coi thong tin dang ki mua ¢ phiéu 1 thdng tin tét thi gia cb phiéu sé& ting dé
phan anh thong tin d6. Nguoc lai, néu thj trudng coi théng tin ban c6 phiéu cua nha quan
If 12 thdng tin x4u thi gia cd phiéu s& giam ngay lap tic. Do vay, néu thi truong hiéu qua
thi tai ngay cong bé thong tin s ton tai lgi nhuan bat thuong va phan bat thuong nay 1a
do thdng tin cdng bd duoc cap nhat vao gia cb phiéu.

2.2.  Lithuyét vé thong tin bat can xing

Théng tin bat can xing 1a mot trong nhitng van dé phd bién trong linh vyc tai chinh
va nha thiét 1ap chinh sach luén tim moi cach dé giam thiéu van dé bat can xang théng
tin. Trong nghién ctu ndy, théng tin bat can xing dugc xem xét & khia canh nha quan Ii
dugc xem la s¢ hitu nhiéu théng tin va ho hiéu 15 hon vé doanh nghiép. Day 1a loi thé
cta ho so véi c6 dong khac trong viéc nam bat cac théng tin cua céng ty phuc vu cho
viéc dinh gia cd phiéu, dic biét 1a cac théng tin anh huong dén gia tri cong ty trong tuong
lai chua duoc cong bd. Néu gia co phiéu trén thi truong thap hon so véi gid tri ma ho
dinh gi& dua trén nhiing thdng tin noi bo thi ho s& dang ki mua co phiéu va nguoc lai,
néu gia c6 phiéu trén thi truong ma cao hon so véi dinh gia ciia nha quan Ii, ho s& ding
ki béan c6 phiéu. Do vay, c6 thé nha quan I s& dang ki mua ban dua trén nhiing thong tin
noi bo. Nhu thé, néu gia co phiéu tang 1én ddi vai théng tin mua va gia co phiéu giam
véi thong tin ban thi didu nay cho thay su ton tai cua bat can xing thong tin.
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2.3.  Li thuyét tin hiéu

Li thuyét tin hiéu cho rang cac hanh vi va quyét dinh cta c6 dong ndi bo c6 thé mang
tin hiéu ddi voi c6 dong bén ngoai va ham chia nhitng thdng tin ma c6 dong bén ngoai
khong c6 dugc. Co dong ndi bo dang ki mua (ban) ¢ phiéu ciing c6 thé duoc coi 1a co
tin hiéu di vai thi truong. Cu thé, khi ¢ dong noi bo dang ki mua cb phiéu co thé 1a
mét tin hiéu cho thay nha quan li dang nghi gia thi truong cua ¢6 phiéu thap hon so véi
gid tri thuc. Nguoc lai, khi 6 dong noi bo dang ki ban ¢ phiéu co thé 1a mot tin hiéu
cho thdy nha quan Ii tin thi truong dang dinh gi4 qua cao cb phiéu cua cong ty va cao
hon so v&i gié tri thyc. C6 dong bén ngoai c6 thé dy doan gia tri cua cong ty dua trén
thong tin dang ki mua ban ¢ phiéu cua cé ddng noi bo (Damodaran & Liu 1993). Noi
cach khac, ¢ dong bén ngoai co thé s& 1am theo nha quan 1i nhu mua c6 phiéu khi nha
quan li dang ki mua c6 phiéu din dén gia c6 phiéu ting va ban c¢6 phiéu khi nha quan i
dang ki ban cb phiéu dan dén gia co phiéu giam.

3. Dir li¢u va phwong phap nghién ciu

3.1. Duliéu

Dit liéu dugc thu thap tir cac cong ty duoc niém yét trén So Giao dich Chirng khoan
TP.HCM tir 01/01/2008-30/06/2015 (tir nhitng thdng tin cong b giao dich cua nha quan
li trén website cua S& Giao dich Chirng khoan TP.HCM) (http://www.hsx.vn). Dir liéu
vé cac thong so tai chinh nhu khdi lwong giao dich cua tirng ¢6 phiéu, khéi lugng giao
dich ca thi truong va gia tri von hoa thi trudng duoc thu thap trén website cua Vietstock
(http://vietstock.vn).

Néu thong tin dang ki giao dich cb phiéu ciia nha quan li dwoc cong bé trong gio giao
dich thi ngay su kién la ngay giao dich. Nguoc lai, néu thong tin duoc céng b sau gio
giao dich thi ngay giao dich tiép theo dwgc chon 1a ngay su kién. Dir liéu duoc thu thap
trén 248 cong ty véi 1.574 sy kién dugc thu thap dap tmg du diéu kién 1a: (i) S6 ngay
trugc ngay cong bd thong tin du 136 ngay giao dich, va (ii) S6 ngay sau ngay cong b
thong tin 1a 30 ngay giao dich.

3.2.  Phuong phap nghién cuu

Tac gia st dung phuong phap nghién ctiu sy kién vai su kién 1a thong bao dang ki
mua (ban) cb phiéu caa nha quan li. Cac théng sé quan trong caa nghién cau su kién
duoc sir dung nghién ctru nay bao gém:
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Cira s6 sw kién

Tuong tu nhu cac nghién curu cua Gurgul va cong su (2003), Ke va cong su (2003),
Seyhun va Bradley (1997), cura s6 su kién duoc chon 1a 31 ngay, tinh tir ngay -15 dén
ngay +15 bao gom ca ngay 0 (ngay cong bd thong tin dang ki giao dich ¢b phiéu cia nha
quan Ii).

Lei nhuan bit thwong (ARi)

Loi nhuan bat thudng ddi véi ¢b phiéu cua cong ty i 1a sy khac biét gitra loi nhuan
thuc té va lgi nhuan ki vong caa c6 phiéu dé tai thoi diém t trong khung su kién (Brown
& Warner, 1980, 1985). Trong nghién ctru nay, AR duoc tinh trong ctra s6 sy kién 1a 31
ngay [-15,+15].

ARit = Rit — E(Rit)

Trong do: Rit 1a loi nhuan thuc té cua co phiéu cua cong ty i tai thoi diém t; E(R) 1a
lgi nhuan Ki vong. Trong nghién cuu nay, E(Rit) dugc tinh theo 2 phuong phap:

Phuwong phap 1

Loi nhuan Ki vong dugc diéu chinh bai loi nhuan cua thi trudng (Rme) (Bruner, 1999;
Ritter, 1991; Weber & cong sy, 2008) 1a lgi nhuan cua thi truong. Cu thé: E(Ri)) = Rt

Phuwong phap 2

Loi nhuan Ki vong duoc tinh todn dia trén mé hinh yéu t4 thi truong va rui ro. Phuong
phap nay duoc tim thy trong nhiéu nghién ctru (Bonnier & Bruner, 1989; Homan, 2006;
Lummer & McConnell, 1989; Schipper & Thompson, 1983; Small & cong su, 2007).

E(Riv) = ait + SitRmt

Céc tham sb ait va Bir duoc tinh toan trong khoang thai gian cua cira s6 woc lugng khi
str dung phuong phap hoi quy OLS.

Loi nhuan bat thuwong trung binh tich liy

CAAR la loi nhuan bat thudng tich lity trung binh (Cumulative Average Abnormal
Return) 12 tong cua cac loi nhuan bét thuong trung binh trong mot giai doan, duoc tinh
nhu sau:

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

véi khung thoi gian (ti, t2) bao gém cac khung thoi gian quan tdm trong trong dai
[-15,+30].
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Kiém dinh sy tdn tai cua loi nhuan bat thuong va lgi nhuan bat thudng trung binh tich
Iiy.

Nghién cau sir dung cac kiém dinh tham sé (t-test) va phi tham sé Sign test. Céac
phuong phép kiém dinh nay dung dé kiém dinh sy tn tai cua lgi nhuan bit thuong xung
quanh ngay su kién.

Kiém dinh tham sé (t-test)

Kiém dinh tham s6 dua trén gia dinh 1a loi nhuan tuan theo quy luat phan phéi chuan.

Kiém dinh lgi nhuan bat thuong:

t-test vao ngay t dugc tinh nhu sau:

t stat = ﬂ
S(AAR))

Trong do,

AAR, = % N AR; ., N la sb quan sat
S(AAR,) d6 léch chuan cua lgi nhuan bat thuong dwoc tinh cho 120 ngay giao

dich trudc khung su kién. Cong thire tinh nhu sau:

A 1 _ N 1 —
S(AAR,) = \/52_125(,4,4& — AAR)? va AAR = — %718 AAR,

Kiém dinh lgi nhuan bt thudng tich liy
CAAR(t,, t,)

ty =————

OCAAR(t4,t3)

Trong 40, 6caar(e,c,) 12 40 1éch chuén cua loi nhuan bat thuong tich lily cua quan sat

1, dugc tinh nhu sau:

~ 1 L, . X .
Gcanry ey = \/N(N_d) N ((CAR(ty,t;) — CAAR(ty,t5))? ; voi N la so cac quan

séat; d 1a s6 bac tu do; CAR;(t,, t,) 1a loi nhuan bat thuong tich lily cta quan sét i trong
khung thoi gian [t,,t,]; va CAAR(t,,t,) 1a loi nhuan bat thuong tich lily trung binh
trong khung thoigian [t,, t,].

Kiém dinh Sign test

Sign test 1a phuong phap kiém dinh khong doi hoi loi nhuan bat thuong phai 1a phan
phdi chuan. Phuong phap nay duoc st dung trong nghién ctru cua Bajo (2010). Sign test
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dwa trén ti 1& cua cac loi nhuan bat thuong duong vao ngay su kién va véi thoi gian duoc
tinh cho 120 ngay truéc khung sy kién, cu thé:

(w—Np)
VNP (1-D)

Trong d6: w s6 quan sét co loi nhuan bt thuong 1a duong trong ngay su kién; N 1a
sb cac quan sat trong mau; va p 1a phan lgi nhuan bt thuong dwong ki vong trong gia
thuyét khong (Null Hypothesis) duoc xac dinh trung khung thoi gian dy bao 1a 120 ngay.
Cu thé, p dugc tinh nhu sau:

N t=—135
NERRE!
P=xy Zﬁ Z bie
i=1 t=-16

& _{1né'uARit >0
Lt~ | 0 cho con lai
Xic dinh khéi lweng bét thwong (AVi)
Téc gia sir dung phuong phép tuong tu nghién ctru ciia Gurgul va cong su (2003) dé
xéc dinh khéi lugng giao dich bt thuong. Cu thé, khéi lugng giao dich bat thuong cua
cong ty i vao thoi diém t dugc tinh theo cong thuc:

AVi = log (V"—“t) —E [log (Z24)Xi]

th

Trong d6: Vit 1a khéi lugng giao dich cua ¢ phiéu cua cong ty i tai thoi diém t; Vi

1a khéi lugng giao dich ¢6 phiéu cua toan thi trudng tai thoi diém t, :—‘t la ti 1& khéi lueong

giao dich cua c6 phiéu i vai khéi lugng thi truong vao thoi diém t. I;E] la khéi lugng ki
vong, trong ty nhu V4 Xuan Vinh va Bang Biu Kiém (2016), duoc xac dinh bang gia
tri trung binh cua ti 1é khéi lwong giao dich trong cira s6 du bao t [-75,-16].

Kiém dinh khéi hrong bat thwong

Viéc kiém dinh khéi luong bat thuong tuong tu nhu viéc kiém dinh lgi nhuan bat
thuong.



Bang 1

V& Xuén Vinh & La Ngoc Giau. Tap chi Phat trién Kinh té, 27(4), 44-62

51

Két qua kiém dinh loi nhuan bat thuong cia 701 su kién théng bao ding ki mua cb
phiéu cua nha quan Ii

Loi nhuan duge diéu chinh
theo thi truong

Loi nhuan dugc diéu chinh theo
thi trurong va rai ro

AAR1 T stat Z-value AAR2 T stat Z-value
-15 0,00% -0,02 -0,80 0,04% 0,41 -0,25
-14 0,00% 0,00 -0,11 -0,01% -0,14 -0,70
-13 -0,13% -1,28 -0,04 -0,13% -1,23 -0,10
-12 -0,14% -1,38 -1,17 -0,14% -1,41 -1,61
-11 -0,10%  -0,99 -2,16** -0,09% -0,85 -1,99**
-10 -0,08% -0,78 -0,49 -0,04% -0,37 0,05
-9 -0,06%  -0,50 0,19 -0,06% -0,59 -0,02
-8 -0,07% -0,68 -0,87 -0,10% -0,98 -1,08
-7 -0,25%  -2,38** -1,17 -0,29%  -2,88*** -2,3**
-6 -0,09% -0,83 -1,40 -0,11% -1,04 -1,92*
-5 -0,23%  -2,23** -1,17 -0,23%  -2,23** -1,08
-4 -0,13% -1,20 -0,87 -0,11% -1,09 -1,69*
-3 -0,10%  -0,93 -0,04 -0,08% -0,75 0,36
-2 -0,11% -1,01 -0,57 -0,06% -0,61 -0,78
-1 -0,04%  -0,40 0,72 -0,03% -0,32 1,04
0 0,47%  4,48*** 4,21%** 0,46% 4 53*** 4,00*%**
1 0,36%  3,48*** 3,53*** 0,30%  3,00%** 4,15%**
2 0,05% 0,43 1,56 0,12% 1,18 0,89
3 0,03% 0,30 0,87 0,00% -0,05 0,28
4 0,09% 0,84 1,56 0,09% 0,88 1,88*
5 0,11% 1,10 1,18 0,12% 1,16 1,27
6 0,13% 1,29 2,54** 0,09% 0,93 1,27
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Loi nhuan duge diéu chinh Loi nhuan dugc diéu chinh theo
t theo thi truong thi trwdng va rai ro
AAR1 T stat Z-value AAR2 T stat Z-value
7 -0,02% -0,23 1,40 0,02% 0,19 2,41%*
8 -0,03% -0,27 -0,87 -0,03% -0,32 -0,63
9 0,09% 0,90 -0,64 0,11% 1,11 0,05
10 0,26%  2,47** 2,09** 0,26% 2,54** 2,56**
11 0,07% 0,66 0,04 0,05% 0,48 0,36
12 0,09% 0,82 -0,19 0,08% 0,76 0,28
13 -0,08% -0,76 -0,95 -0,02% -0,19 -1,39
14 0,01% 0,14 0,12 0,06% 0,55 -0,10
15 0,02% 0,22 1,56 0,06% 0,59 1,8*
Khung  CAAR T stat Z-value CAAR T stat Z-value
[-15;-1] -1,53% -3,56*** -3,3*** -1,43%  -3,28*** -2,9%**
[0;15] 1,66%  4,23*** 3,83*** 1,76%  4,26*** 5,21%**
[0;30] 1,46%  2,87*** 2,31** 1,46%  2,68*** 3,7%**
[-15;15] 0,13% 0,22 0,87 0,33% 0,51 2,48**

* Rk kE* trong Ung voi mure ¥ nghia 13 10%;5%;1%.
Nguoén: Tinh toan cta nhom tac gia

Bang 1 trinh bay két qua kiém dinh phan tmg cua thi truong thong qua gia c¢d phiéu
voi thong tin ding ki mua c¢6 phiéu cua nha quan 1i. Két qua cho thiy khong c6 sy khac
biét dang ké gitra hai phuong phap tinh loi nhudn bat thuong va hai phuong phap kiém
dinh tham s va phi tham sd.

O khung thoi gian trude ngay cong bd thong tin, cac loi nhudn bat thuong déu am
(méc du hau hét khong co y nghia thong ké) va ton tai loi nhudn bat thuong tich lily 4m
& khung thoi gian nay (CAAR [-15;-1]: -1,53%, c6 y nghia thdng ké & muc 1%). Vi
két qua trén, tic gia chwa tim thdy bang chirmg nao cho viéc ro ri thong tin dang ki mua
¢d phiéu cua nha quan 1i va gia ¢6 phiéu c6 xu hudng giam lién tuc trude ngay cong bd
thong tin 1a do tac dong cta cac yéu t6 khac trén thi truong.
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Két qua cho thy ton tai loi nhudn bit thuong duong ¢ ngay cong bd thong tin va
ngay sau ngay cong bo thong tin (AAR[0]: 0,47%; AAR[1]: 0,36%, ¢ ¥ nghia théng ké
& mirc 1%). Nhu vay, thong tin ham chira trong déng ki mua c6 phiéu cua nha quan Ii
dugc coi 1a thong tin tot va ngay 1ap tirc thi truong da phan tng tich cyc voi thong tin
nay (gia c6 phiéu két thic xu thé giam ngén han va bit dau ting ttr ngay 0). Két hop voi
viée gia ¢ phiéu lién tuc giam trude ngay cong bd thong tin mua cb phiéu cia nha quan
I, tAc gia cho rang nha quan li thyc hién hanh vi mua vao ¢ phiéu nhu 1a mot chién luoc
quan trong dé gop phan ngin chin da roi cua gia ¢d phiéu trén thi truong (cac loi nhuin
bat thuong sau ngay cong bd thong tin hdu hét déu dwong, dic biét cac loi nhuan bt
thuong tich lily sau ngay cong bd thong tin déu duong va co y nghia théng ké & mic cao
(CAAR [0;15]: 1,66%; CAAR [0;30]: 1,46% c6 Y nghia thong ké 0 mirc 1%). Ngoai ra,
két qua cling cho thdy thi trudng da khong phan ng hét thong tin ham chira trong ngay
cong bd ma con tiép tuc phan tmg qua ngay hom sau do, didu nay cho thiy thi trudng
ching khoan VN dang vira da phan (ng cham vai théng tin cong b.

Bang 2
Két’qué kiém dinh lgi nhuan bat thuong cua 873 su kién thong bao dang ki ban )
phiéu cua nha quan Ii.

Loi nhuan duge diéu chinh Loi nhuan duge diéu chinh theo
¢ theo thi truong thi truong va rui ro
AAR1 T stat Z-value AAR2 T stat Z-value
-15 0,11% 1,14 1,18 0,07% 0,69 0,96
-14 0,07% 0,72 1,32 0,00% 0,03 0,08
-13 -0,01% -0,07 -0,99 -0,07% -0,75 -0,67
-12 0,28% 2,85%** 1,59 0,24% 2,44%* 1,30
-11 0,09% 0,89 -0,17 0,01% 0,06 -0,74
-10 0,06% 0,64 -0,45 0,01% 0,09 -0,33
-9 0,14% 1,36 0,23 0,07% 0,74 -0,26
-8 0,17% 1,71* 0,37 0,10% 1,02 -0,46
-7 0,30% Jx** 1,86* 0,24% 2,44%* 1,91*

-6 0,24% 2,42%* 0,91 0,17% 1,76* -0,19



54 V5 Xuén Vinh & La Ngoc Giau. Tap chi Phat trién Kinh té, 27(4), 44-62

Loi nhuan dugc diéu chinh Loi nhuan dugc diéu chinh theo
¢ theo thj truong thi truong va rui ro
AAR1 T stat Z-value AAR2 T stat Z-value
) 0,45% 4 51*** 3,15*** 0,38%  3,94*** 2,8%**
-4 0,39% 3,91*** 1,52 0,31%  3,16*** 1,37
-3 0,49% 4,89*** 3,36*** 0,42% 4,3%** 3,21%**
-2 0,56% 5,57*** 1,79* 0,46%  4,76%** 2,19**
-1 0,48% 4,81*** 3,9%** 0,40%  4,07*** 2,59***
0 -0,06% -0,65 -1,94* -0,12% -1,25 -2,71%**
1 -0,26%  -2,62*** -2,35** -0,35%  -3,6*** -3,32%**
2 -0,09% -0,91 -1,40 -0,16% -1,68* -1,62
3 0,00% -0,02 -0,45 -0,04% -0,39 0,28
4 -0,02% -0,24 -0,72 -0,07% -0,72 -0,80
5 -0,10% -0,97 -1,87* -0,12% -1,28 -1,48
6 -0,01% -0,10 -0,17 -0,07% -0,75 -0,46
7 -0,11% -1,13 -2,14** -0,15% -1,58 -1,62
8 -0,10% -1,04 -2,01** -0,15% -1,51 -1,89*
9 0,00% -0,02 -0,04 -0,06% -0,63 -1,08
10 -0,08% -0,78 -0,92 -0,09% -0,94 -0,40
11 -0,09% -0,91 -1,8* -0,17% -1,74* -2,16%*
12 -0,06% -0,56 -1,67* -0,10% -1,04 -1,35
13 -0,19% -1,88* -1,8* -0,27%  -2,77*** -3,05***
14 -0,08% -0,76 0,57 -0,14% -1,43 -0,80
15 0,05% 0,50 -0,45 -0,03% -0,34 -0,60
Khung  CAAR T stat Z-value CAAR T stat Z-value
[-15;-1]  3,82% 8,71*** 5,73*** 2,80%  6,23*** 4,02%**

[0;15] -1,20%  -3,32%** -2,967*** -2,11%  -5,64*** -5, 7x**
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Loi nhuan duge diéu chinh Loi nhuan duge diéu chinh theo
¢ theo thj truong thi truong va rui ro
AAR1 T stat Z-value AAR2 T stat Z-value
[0;30] -1,67% -3,24*** -2,62%** -3,47%  -6,16*** -4,95***
[-15;15] 2,62% 4,54%** 4,17%** 0,69% 1,12 0,42

* k% Rk firong Ung voi mire ¥ nghia 12 10%;5%;1%. Ngudn tinh toan ciia nhom tac gia

Bang 2 trinh bay két qua kiém dinh phan tmg cta thi truong thong qua gia ¢d phiéu
voi thong tin dang ki ban ¢ phiéu ctia nha quan Ii. Két qua cho thiy loi nhudn bét thudng
duoc tinh cho ca hai phwong phap c6 gia tri khac nhau va két qua kiém dinh theo hai
phuong phap ciing c¢6 su khac biét; tuy nhién, su khac biét nay la khong dang ké. Quan
trong hon, két qua chi ra ton tai lgi nhuan bat thuong xung quanh ngay cong bd thong
tin ddng ki giao dich ban ¢ phiéu cua nha quan I.

Loi nhuén bit thudng la duong va c6 xu hudng ting lién tuc dén ngay trudc ngay
cong bd thong tin ding ki ban ¢6 phiéu (cac AAR >0 va hau hét c6 y nghia théng ké &
mirc 1% voi kiém dinh tham sb). Két qua gia c6 phiéu ting trudc khi nha quan 1i diang
ki ban cd phiéu c6 thé duoc Ii giai boi mot sé nhan dinh sau. Mét 1a, nha quan Ii quan
sét gia co phiéu va dang ki ban c6 phiéu khi gia co phiéu 1én cao. Hai 1a, ciing c6 thé ton
tai hién tuong diy gia cb phiéu 1én cao trude khi thong tin ding ki ban ¢ phiéu cua nha
quan 1i duge cong bd. Cac nhan dinh trén duge cung c¢b hon nira khi ma loi nhun bat
thuong tich Iy & khung thoi gian trude théng bao 1a duong va c6 y nghia thong ké &
mic 1% (CAAR [-15:-1]: 3,829%).

Két qua ciing cho thay tai ngay cong bd thong tin loi nhuan bat thuong 1a 4m. Nhu
vay, ngay cong bd thong tin d pha v& xu hudng tang ciia gia co phiéu trudc do. Sau
ngay cong bd thong tin, loi nhudn bat thuong am tiép tuc ton tai va cd gia tri 4m nhiéu
hon ngay cong bd (AAR [-1]: -0,26% < AAR [0]: -0,06%; ¢ y nghia thong ké ¢ mirc
1% v6i kiém dinh tham s6). Loi nhuan bét thuong 4m con tiép tuc duy tri vao nhimg
ngay tiép sau do. Cuy thé, loi nhuan bat thuong tich lily ¢ cac khung thoi gian sau thong
bao déu mang cac gia tri am (CAAR [0;15]: -1,2%; CAAR [0;30]: -1,67%) va déu cd y
nghia thong ké & mirc 1%. Piéu nay trai ngugc hoan toan so vai loi nhuan tich liy trudc
ngay su kién.

Cac két qua nay cho thdy thong tin ham chira trong thong tin dang ki giao dich ban
cb phiéu ciia nha quan li nhu 1a mot tin hiéu x4u va thi truong da phan tmg thé hién qua
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gi4 ¢ phiéu da sut giam ngay trong ngay cong bd thong tin, dong thoi thi truong da
khong phan anh hét thong tin trong ngay cong bé ma tiép tuc hap thy thong tin & ngay
sau d6. Két qua cho thdy dudng nhu cé sy ro ri thong tin trudc ngay thdng tin giao dich
dugc c¢6ng bd va cho thdy thi truong chimg khoan VN dang vira di phan tng cham voi
thong tin cong bé.

Phan tiép theo tac gia xem xét phan tng cua thi truong thong qua khéi luong giao
dich véi thong tin dang ki mua (ban) c6 phiéu cua nha quan Ii.
Bang 3
Két qua kiém dinh khéi luong giao dich bat thuong voi 701 su kién thong bao ding ki
mua va 873 sy kién ding ki ban c¢6 phiéu cia nha quan Ii.

Kiém dinh khéi lwong bat thuong Kiém dinh khéi lwong bat thuong véi
t Vi théng bao mua thong bao ban

AAV T stat AAV T stat
-15 0,02 0,38 0,02 0,50
-14 -0,01 -0,14 -0,01 -0,13
-13 -0,03 -0,48 0,06 1,23
-12 -0,01 -0,20 0,04 0,73
-11 0,00 -0,02 0,00 0,00
-10 -0,03 -0,49 0,02 0,41
-9 -0,06 -1,16 0,08 1,67*
-8 -0,12 -2,33** 0,04 0,74
-7 0,02 0,38 0,04 0,76
-6 -0,08 -1,57 0,05 1,00
-5 0,02 0,47 0,13 2,59***
-4 0,05 0,93 0,15 3,19%**
-3 0,07 1,43 0,15 3,18***
-2 0,06 1,08 0,17 3,43%**
-1 0,12 2,26** 0,17 3,49%**

0 0,25 4,89*** 0,19 3,89***
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Kiém dinh khéi lugng bt thuong Kiém dinh khéi luong bat thuong voi
t vGi thong bao mua thong bao ban
AAV T stat AAV T stat
1 0,17 3,2%** 0,15 3,17%**
2 0,14 2,72%** 0,16 3,24%**
3 0,21 4,1%** 0,21 4, 31%**
4 0,17 3,32%** 0,22 4 52%**
5 0,03 0,56 0,15 3,15%**
6 0,16 2,99%** 0,16 3,35%**
7 0,15 2,91%** 0,12 2,54**
8 0,13 2,49** 0,12 2,43**
9 0,17 3,19%** 0,05 0,97
10 0,16 3,13*** 0,08 1,67*
11 0,13 2,45%* 0,08 1,75*
12 0,10 2,02** 0,10 2,14**
13 0,10 1,95* 0,07 1,40
14 0,03 0,67 0,06 1,20
15 0,08 1,63 0,07 1,36
Khung MAAV T Test MAAV T Test
[-15;-1] 0,00 0,06 0,07 2,45%*
[0;15] 0,14 3,38*** 0,12 3,68***
[0;30] 0,07 1,67* 0,06 1,76*
[-15;15] 0,07 2,16** 0,10 3,41%**

k¥ 0R% rong (g voi mire ¥ nghia 13 10%;5%;1%. Ngudn tinh toan ciia nhom tac gia

Phan tng cua thi truong (thong qua khdi lwong giao dich) voi thong bao dang ki mua
¢b phiéu cua nha quan li duoc trinh bay & Bang 3 phin bén trai

Khédi luong giao dich ting ngay trudc ngay thong bao dang ki mua ¢ phiéu (bing
chimng 1a ton tai khéi lugng giao dich bat thuong dwong voi AAV [-1]: 0,12; ¢ ¥ nghia
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thong ké & mirc 5%). Khéi luong giao dich ting manh vao ngay théng bao (AAV [0]:
0,25 c6 ¥ nghia théng ké & mirc 1%); két hop voi phan tng cia gia tai ngay thong bao
cho thiy thi truong phan tmg tich cuc v6i théng tin mua ¢ phiéu cia nha quan 1i thé
hién qua viéc tang tinh thanh khoan di kém vdi viéc ting gia ¢ phiéu.

Sau ngay thong bao, khdi lugng giao dich bat thuong tiép tuc ton tai va hau hét co y
nghia thong ké cho dén hét ngay giao dich thir 13; ngoai ra, khdi lugng giao dich trung
binh ngay cua giai doan sau thong bao 1on hon trudce thong bao (MAAV [0;15]: 0,14 >
MAAYV [-15;-1]: 0,00). Piéu nay ham ¥ thi trudng phan g kha tich cuc va nha dau tu
trén tri truong da cha y hon dbi véi cac ¢ phiéu duge nha quan li dang ki mua, lam cho
tinh thanh khoan cta c¢b phiéu duoc cai thién va kéo dai.

Phan tmg cua thi truong (thong qua khdi lwong giao dich) voi thong bao dang ki ban
cd phiéu ctia nha quan 1 duoc trinh bay & Bang 3 phan bén phai.

Khédi lwong giao dich ting lién tuc trudc ngay théng bao ban c¢d phiéu, thé hién qua
su ton tai cua khdi lwong giao dich bat thuong dwong voi mirc y nghia thong ké 1% &
cac ngay tir ngay [-5] dén ngay [-1]; két hop vdi két qua phan tmg cua gia voi thong bao
dang ki ban ¢6 phiéu cho thdy c6 mot lwong 16n ¢6 phiéu dugc giao dich chuyén nhuwong
voi mire gia tang lién tuc trude ngay cong bd théng bao ban cd phiéu cua nha quan Ii.

Khéi lugng giao dich ting manh (so voi vai ngay trudc do) tai ngay thong bao ban
c¢b phiéu ham y ton tai khéi luong giao dich bit thuong dwong (AAV [0]: 0,19), co ¥
nghia thdng ké & muc 1%. Két qua cho thdy tai ngay théng bao ban ¢ phiéu cta nha
quan 1i, gia va khoi lwong déu cé nhimg phan ing manh vi thong tin.

Khéi lugng giao dich ngay sau ngay thong bao (AAV [1]: 0,15; AAV [2]: 0,16) cb
giam nhung lai ting manh vao nhiing ngay sau do, dic biét tai cac ngay 3 va 4 c6 khdi
luong giao dich bat thuong 16n (AAV [3]: 0,21; AAV [4]: 0,22; c¢6 ¥ nghia théng ké &
mirc 1% va gia tri t-stat 16n hon so vdi cac ngay trudc d6). Ngoai ra, két qua o Bang 3
ham y khéi luong giao dich bt thuong trung binh ting ngay cua giai doan sau thong
bao 16n hon giai doan trudc thong bao (MAAV[0;15]: 0,12 > MAAV [-15;-1]: 0,07).

4. Két luan va ham y kinh té

4.1. Kétlugn

Bai bao nghién ciru phan mg cua thi truong thong qua phan mg cua gia va khbi
lwong giao dich voi théng bao dang ki mua va ban ¢ phiéu cua nha quan Ii. Tac gia st



V& Xuén Vinh & La Ngoc Giau. Tap chi Phat trién Kinh té, 27(4), 44-62 59

dung dir liéu trén S¢ Giao dich Ching khoan TP.HCM giai doan tir 01/01/2008 dén
30/06/2015 va str dung phuong phap nghién ctru sy kién dé thuc hién nghién ctru va tién
hanh cac kiém dinh. Két qua cho thiy vdi su kién thong bao ding ki giao dich ban cua
nha quan li, gia va khéi lvong giao dich ting lién tuc trudc ngay théng bao (thé hién qua
su ton tai loi nhudn bat thuong duong va khdi luong giao dich bat thuong duwong). Ké tir
ngay cong bd thdng tin ding ki ban, gia ¢d phiéu giam tuy nhién thanh khoan c6 phiéu
van dugc duy tri. Voi sy kién thong bao dang ki mua c6 phiéu cua nha quan li, gia cd
phiéu giam lién tyc trudc ngay thong bao va khdi luong giao dich dwoc cai thién ngay
trudc ngay thong bao. Ké tir ngay cong bd thong bao dang ki mua, gia c¢b phiéu ting di
kém voi viée ting khdi lugng giao dich (ting thanh khoan). DPong thoi, két qua nghién
clru cling cho thiy thi truong chimg khoan VN khéng hiéu qua ¢ dang vira.

4.2. Hamy kinh té

Vi két qua trén, nghién cliru c6 mot sé ham y kinh t& cho nha dau tu va nha quan Ii
thi truong nhu sau. Déi vdi nha dau tu trong viéc thiét lap chinh sach dau tu, trong ngin
han c6 thé coi giao dich ctiia nha quan I 1A mét théng tin hay tin hiéu tham khao cho viéc
ra quyét dinh diu tu. Cu thé, nha diu tu co thé xem xét mua cac ¢b phiéu khi c6 thong
tin dang ki mua ¢ phiéu cua nha quan 1i do day dugc xem 1a mét tin hiéu tt. Bén canh
do6, d6i véi céc cb phiéu co thong tin diang ki ban cua nha quan 1i thi nha dau tu can luu
y do day duoc coi la mot tin hiéu xau d6i vai co phiéu cia cong ty. Hon nita, nha dau tu
nén mg xur voi thong tin ding ki giao dich ¢6 phiéu cua nha quan li nhu 1a thong tin
tham khao cho cac quyét dinh du tu hon 1a yéu t6 chinh dé quyét dinh dau tu. Piéu nay
c6 thé dugc minh chung théng qua két qua ciia mot sé nghién ciru cho thay nha dau tu
bén trong c6 thé kiém lgi nhuan vuot troi thdng qua viéc giao dich véi thong tin noi bo
nhung nha dau tu bén ngoai lai khong tim duoc lgi nhuan nhu vay khi bit chugc nha
dau tu bén trong (Del Brio & cong su, 2002; Madura & Wiant, 1995). Quan trong hon,
dbi vai nha dau tu thi cac két qua caa nghién ciu cd thé cung cap moét minh ching thuc
nghiém cho viéc xay dung cac chinh sach dau tu.

Dbi vai cac nha thiét lap chinh sach va co quan quan Ii thi truong chang khoan, két
qua nghién cau cho thay viéc nghién cau phan (ng cua thi truong ddi véi cong b théng
tin mang ham y quan trong trong viéc thiét 1ap chinh sach, cu thé thé hién qua cac noi
dung chinh nhu sau:

Thi nhat, nghién ctiu cho thay gia co phiéu khong phan anh ngay lap tic khi thong
tin cong bé ma con tiép dién sau khi sy kién cong bd. Diéu nay thé hién thi truong cap
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nhat théng tin cham. Do vy, cac co quan hitu quan quan i thi truong can ¢ céac chinh
sach dé timg budc nang cao nang luc phan tich ciia nha dau tu giup ho dinh gia c¢b phiéu
t6t hon va diéu chinh ngay 1ap ttc ki vong khi cong ty c6 thdng tin méi dé gia co phiéu
phan anh dang hon thyc trang va ki vong tuong lai cua cong ty. Mat khéc, nha quan li
thi trudng ciing can c6 cac quy dinh dam bao tao diéu kién cho nha dau tu dé dang tiép
can vai thdng tin ma cong ty cong bé bao gdom ca viéc mé rong phuong thic cong bd
théng tin.

Thi hai, nghién ctiu vé dang ki giao dich ctia nha quan li ciing ¢ ham y d6i nha thiét
lap chinh sach trong viéc thiét 1ap cac chinh sach dé bao vé nha dau tu trudc hién tuong
thong tin bat can xting. Cu thé, nha quan Ii thi trudng can co cac bién phép siét chat dé
han ché cac giao dich duya trén thong tin noi bo va cac giao dich mua béan cua ¢ dong
ndi bo phai dugc cong bé trudc khi giao dich trong mét khoang thoi gian di I6n. Quan
trong hon, cac dang ki giao dich mua ban cua nha quan If can dwoc kiém soat chat ché
va néu c6 hién tuong truc loi tir thdng tin ndi bo can phai co cac ché tai dé xur Ii nghiém.
Ngoai ra, nha thiét 1ap chinh sach can c6 cac quy dinh va ché tai ngan chan céc hién
tuong thao ting gia chitng khoan, cu thé nhu day gia 1én cao rdi dang ki ban c6 phiéu
hozc ép gia xudng thap dé mua cé phiéu.

4.3. Huwéng nghién ciru tiép theo

Nghién ctu tién hanh xem xét phan ing cua thi trudng ddi véi thong tin dang ki giao
dich cua nha quan Ii. Tuy nhién, quy mé va pham vi cia nghién ctu van con bi gigi han
trong noi dung nay. Cac nghién ciwu tiép c6 thé mé rong pham vi nghién ctu rong hon
dé so sanh phan @ng va mirc dd phan ung cua thi treong VN so véi cac nudc trén thé
gioim

Chda thich

! Theo Théng tu sd 52/2012/TT-BTC ngay 5/4/2012 hudng dan vé viéc cong bd thong tin trén thi
tredng ching khoan va Quyét dinh sé 07/2013QB-SGDCKHCM ngay 24/07/2013 vé viéc ban hanh
quy ché cong b thong tin tai So Giao dich Chang khoan TP.HCM.



V& Xuén Vinh & La Ngoc Giau. Tap chi Phat trién Kinh té, 27(4), 44-62 61

Tai liéu tham khao

Bajo, E. (2010). The information content of abnormal trading volume. Journal of Business Finance
& Accounting, 37(7-8), 950-978.

Bonnier, K.-A., & Bruner, R. F. (1989). An analysis of stock price reaction to management change in
distressed firms. Journal of Accounting and Economics, 11(1), 95-106.

Brown, S. J. & Warner, J. B. (1980). Measuring security price performance. Journal of Financial
Economics, 8(3), 205-258.

Brown, S.J. & Warner, J.B. (1985). Using daily stock returns: The case of event studies. Journal of
Financial Economics, 14(1), 3-31.

Bruner, R.F. (1999). An analysis of value destruction and recovery in the alliance and proposed
merger of Volvo and Renault. Journal of Financial Economics, 51(1), 125-166.

Cornell, B. & Sirri, E.R. (1992). 'The reaction of investors and stock prices to insider trading. The
Journal of Finance, 47(3), 1031-1059.

Damodaran, A., & Liu, C. H. (1993). Insider trading as a signal of private information. Review of
Financial Studies, 6(1), 79-119.

Del Brio, E.B., Miguel, A., & Perote, J. (2002). An investigation of insider trading profits in the
Spanish stock market. The Quarterly Review of Economics and Finance, 42(1), 73-94.

Fama, E. F. (1970). Efficient capital markets: A review of theory and empirical work. The journal of
Finance, 25(2), 383-417.

Gurgul, H., Mestel, R., & Schleicher, C. (2003). Stock market reactions to dividend announcements:
Empirical evidence from the Austrian stock market. Financial Markets and Portfolio
Management, 17(3), 332-350.

Homan, A.C. (2006). The impact of 9/11 on financial risk, volatility and returns of marine firms.
Maritime Economics & Logistics, 8(4), 387-401.

Ke, B., Huddart, S., & Petroni, K. (2003). What insiders know about future earnings and how they
use it: Evidence from insider trades. Journal of Accounting and Economics, 35(3), 315-346.

Lummer, S. L., & McConnell, J. J. (1989). Further evidence on the bank lending process and the
capital-market response to bank loan agreements. Journal of Financial Economics, 25(1), 99-122.

Madura, J., & Wiant, K. J. (1995). Information content of bank insider trading. Applied Financial
Economics, 5(4), 219-227.

Ritter, J. R., (1991). The long-run performance of initial public offerings. The Journal of Finance,
46(1), 3-27.

Rose, C., & Sgpstad, N. (2014). Reactions to corporate insider’s transactions: Do legal stock market
disclosure rules have an impact?. European Journal of Law and Economics, 40(2), 247-272.



62 V5 Xuén Vinh & La Ngoc Giau. Tap chi Phat trién Kinh té, 27(4), 44-62

Schipper, K., & Thompson, R. (1983). The impact of merger-related regulations on the shareholders
of acquiring firms. Journal of Accounting Research, 184-221.

Seyhun, H. N., & Bradley, M. (1997). Corporate bankruptcy and insider trading. The Journal of
Business, 70(2), 189-216.

Small, K., lonici, O., & Zhu, H. (2007). Size does matter: An examination of the economic impact of
Sarbanes-Oxley. Review of Business, 27(3), 47-55.

V6 Xuan Vinh & Ding Biu Kiém. (2016). Thong tin ham chira trong giao dich ¢6 phiéu cua nha dau
tu ngoai trén thi truong chung khoan Viét Nam. Tap chi Kinh té & Phat trién, 225(1), 46-55.
Weber, J., Willenborg, M., & Zhang, J. (2008). Does auditor reputation matter? The case of KPMG

Germany and ComROAD AG. Journal of Accounting Research, 46(4), 941-972.



