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Tom tat: 

Bdi bdo nghiin ciru phdn ung cda thi tru&ng khi cong bd thong tin chi trd cd tiec bang tien. Ngodi 
ra, bdi bdo con xem xet tdc dpng cua cdc yiu to dgc tnrng ciia doanh nghiep den phdn irng cua 
thi tru&ng. Dir lieu duac sir dgng bao gom cdc cong typhi tdi chinh niim yet trin thi tnr&ng chung 
khodn Viet Nam tir thdng 01/2008 din thdng 05/2014. Ap dung phuang phdp nghiin ciiru sir kiin 
trong tdi chinh. kit qud cho thdy thi truang khong hieu qud a dang vira. Cu thi thi tnr&ng phdn 
irng chgm thong qua gid co phiiu tdng ti-ong mgt giai dogn vd xdy ra hiin tugng ro ri thong tin 
thong qua khoi lugng giao dich khi cong bo thong tin chi trd co tuc bdng tiin. Han nira, kit qud 
cho thdy cdc yiu to dgc trung ciia doanh nghiip co tdc dpng din lgi nhudn bdt thu&ng tich Idy 
bao gom quy mo cong ty (quan he nguac chiiu vd co y nghia thong ke) vd ty le co tire (quan hi 
cung chiiu vd co y nghia thong ke). 
Tir khda: cdng bd thdng tin, phfin iing thi trudng, bien ddng gia, khdi lupng giao dich bat thudng 

Stock market reaction to dividend announcement - empirical evidence from Vietnam 

Abstract: 

This paper investigates the market reaction when enterprises announce cash dividend. Market 
reaction is measured by stock price and trading volume volatility. In addiiion. the paper examines 
the impact of firm specific factors to market reaction. Data used include non-financial companies 
listed on the Vietnam stock market from Jan 2008 to May 2014 Applying the event study methods. 
the results show that there exists evidence contradicting the semi-strong form of efficient market 
hypothesis. Moreover, the paper suggests that the market reacts slowly in terms of price and 
quickly in terms of volume in responding to dividend announcement. 

Keywords: Announcement, market reaction, stock price volatility, abnormal trading volume 

1. Gidi thi|u Nghien ciiu co mot sd bam y va y nghia thyc lien 

Bai bao nghien cira phan img ciia thi hudng khi ddi vdi nhilu thanh phan tham gia thi trudng. Doi 

cdng bd thdng tin chi ha co tiic bSng tiln tren thi vdi cac nha quan tri doanh nghiep, viec hieu bilt 

hudng chimg khoan Thanh phd Hd Chi Minh. Phan anh hudng cua thdng rin chi trfi c6 tiic din phfin iing 

ling ciia lbi trudng dupc md phdng thdng qua gia ciia thi trudng giup doanh nghiep iing phd lot hon 

hoac khdi lupng giao dich cd philu. Ngoai ra, bai vdi cac phan iing cua tbi trudng khi hp dua ra cac 

bao cdn nghien cim tac dgng ciia cac yeu td dac quyet dinh tai chinh. Ddi vdi cac nha dau tu, viec 

Irung Clia doanh nghigp den phan iing cua thi trudng hieu biet finh hudng nay giiip cho cac nha dfiu tu cd 

thdng qua gia cd philu, khi cdng bd thdng tin chi tra phieu cd nhiing quylt dinh phii hpp nhfim ldi da hda 

cd tire bfing lien. Ipi nhuan. Ngoai ra, nghien cuu nay la mdl kiem 
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kien chia tach cd phieu. ket qua cho thay gia phan 
img ngay lap tiic klii cd thdng tin chia tach cd phieu. 
dilu nay phii hpp vdi gia thuyet thi trirdng hieu qua, 
Sau nay, cac nha kinh te kliac kiem chirng ly thuŷ i 
nay vdt nhieu loai sy kien khac nhau nhu cdng b6 
lpi nhuan, cdc dot phat banb cd phieu ra cdng chung 
(IPO) hay thau tom va sat nhap (MvaA), Vi du nhu 
nghien ciiu cua Benarlzi, Michaely va Thaler (1997) 
kit luan rfing mdi quan he giita thdng bao chi tra cl 
tiic va gia cd phieu dupc tdn tai rfit it. 

Mat khac, cd nhiing ngbien ciiu dua ra ket qua 
nguoc Iai vdi ly thuyet thi tnrdng hieu qua dang 
vira. Pettil (r972) chimg minh rang khi thay doi 
chinh sach c6 tire thi lgi nhuan bat thudng ciJng Ihay 
ddl. Sau dd, nhicu nghien cuu vl phan ung ciia gia 
cd philu khi co thdng bao chi tra cd tire dugc cdng 
bo, chang han nbu cac nghien ciiu ciia Charesl 
(1978), Aharony va Swary (1980), Woolndge 
(1982), Asquilh va Mullins Jr (1983). Grinblalt, 
Masulis va Tilman (1984), Bemheim va Wantz 
(1992), Bajaj va Vijh (1995), Dyl va Weigand 
(1998), Nissira v:i Zi\ (2001) va Lie (2005) diu kit 
luan ldn tai mdi quan he ddng bien giira ty le chi tra 
cd tire va Igi^nbuan bat thudng khi cdng bo thong 
rin. 

Mdl trong nhimg ddng gdp cua bai bao nay la 
khdng chi nghien ciiu phan iing cua thi tnrdng ihdng 
qua gia ma cdn thdng qua khdi lugng giao dich. Day 
cung la mpt van de duoc quan tfim lir nhieu nha 
nghien ciru (Chen va cdng su 2014, Dasilas va Lev-
enris 2011; Guigul. Mestel va Schleicher 2003; 
Kaniel va cpng su 2012; Koski va Scruggs 1998). 
Koski va Scruggs (1998) phan tich klidi lugng giao 
dich xung quanh ngay giao djch trudc khi chi tra co 
lire. Kaniel vfi cong sy (2012) nghien cim giao djch 
ciia nha dau lu ca nhfin khi cdng bo thdng tin chi tra 
cd tuc d My, ket qua chi ra nha dfiu lu ca nhfin co 
lgi Ihl thdng rin va hg tao ra thanh khoan cao khi sir 
kien xay ra, Chen va cdng su (2014) xem xet giao 
dich cua nha dau m ca nhan kbi cdng bd thdng tin 
chi tra cd hic a Dai Loan lir nam 2005 - 2010, kit 
qua cho thfiy co mdi tuong quan duong giira giao 
dich cua nha dau tu ca nhan trudc sy kien va lgi 
nhuan cd phieu sau su kien mot thang. 

Tiep theo Ifi liai ngbien ciru trudc tryc tilp lien 
quan ldi myc ticu nghien ciiu cua bai bao, Tbii nhit. 

dinb thyc nghiem Iy thuylt thi irudng hieu qua, cd 
y nghla thyc tl ddi vdi cac nha quan ly thi trudng 
trong viec dl ra nhirag chinh sach quan ly gdp phan 
nang cao tinh rainh bach cua thi midng chimg 
khoan. 

Nghien cihi phan iing ciia thi trudng khi cdng bd 
Ihdng tin chi trfi cd tiic da cd nhilu hen Ihl gidi 
(Aharony va Swary 1980; Al-Yahyaee, Pham va 
Walter20ll; Bajaj va Vijh 1995; Charesl 1978; Pet-
tit 1972). Tuy nhien, kit qua cda cac nghien ciiu 
chua dong nhfil, Ngoai ra, phfin Idn cac nghien cim 
diu sir dung du lieu cua cac nudc phat trien. Theo 
sy hieu biet ciia chiing tdi, hien chua co nhieu 
nghien ciiu dugc cong bd \'e chii de phan iing cua 
thi trudng khi cdng bd thdng tin chi tra cd tiic bang 
lien bang phuang phap nghien cuu su kien, sir dung 
dii ligu Vigt Nam. Do vay, ddng gdp thir hai cua 
nghien ciiu nay la Iam giau cho kho tang hgc thuat 
mgt bang chiing thuc nghigm mdi ve chii de nay d 
Viet Nam, mgt nen kinh te radi ndi, 

2. Co Sff ly thuyet 

Nghien cim nay khao sat phan ung ciia thi trudng 
khi cdng bd thdng tin chi tra cd tiic bang lien. Ly 
thuyet nen tang ve cong bd thdng lin la ly thuyet thi 
trudng bi^u qua dugc gidi thieu bdi Faraa (1970). 
Ly thuyet thi trudng higu qua (EMH) gdm ba dang: 
thi trudng hieu qua dang yeu, dang vira va dang 
raanh. Phan iing ciia thi trudng khi cdng bd thdng 
tin chi hfi cd bic bang lien dugc xem xet tren nen 
tang ly thuyet thi trudng hieu qua dang vira. 

Ly thuyet Ihi hudng hieu qua dang vira cho rang 
gia chiing khoan phan anh day dii thdng tin cdng 
khai ciia doanh nghiep nen nha dfiu tu khdng the tim 
kiem lgi nhuan bat thudng khi doanh nghiep cdng 
bd thdng tin. Phuong phap nghien cuu sy kien la 
radt phuang phap kiera dinh ve tinh hieu qufi ctia thj 
trudng d dang vira Uen co so kiera dinh viec cong 
bd thdng tin cd finh hudng den gifi chiing khoan mgt 
each dpi bien hay tao lpi nhuan bfit thudng hay 
khdng? Ve mat ly thuyet, khi doanh nghiep cdng bo 
rapt thdng tin radi thi gifi chung khoan da phan anh 
thdng tin dd ddng nghia vdi viec nha dau lu se 
khdng the rim kiem Ipi nhuan bat ihudng tit ihdng 
tin. Nhimg hen thuc tl, bfing chimg thyc nghiem 
dua ra cac ket qua khdng thdng nhat vl su ldn tai Ipi 
nhuan bat thudng khi cdng bd thdng tin. 

Kit qufi Clia mpt sd nghien cuu trudc iing hg ly Gurgul, Mestel va^Schleicber (2003) sir dung dir 
thuyet tht trudng higu qua dang viia. Chang ban, lieu cua 22 cdna t> mem ylt tren san giao dicb 
nghien cuu cua Fama va cgng su (1969) ve 940 sy chimg khoan CULI CC. m thang 01 nam 1992 din 
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thang 04 nfim 2002. Trong qua trinh nghien cim, tac 
gia phat hien thi trudng cd phfin iing khi cdng bd 
thdng tin chi trfi cd tiic thdng qua gia va khdi lupng 
giao dich. Kit qua nghien cuu nhan dinh, khi cd 
Ihdng bao chi tra cd hic tang, gia cd philu phfin iing 
tang Ien, chi tra cd tiic giam gifi cd phieu giam 
xudng va gia cd philu khdng ddi khi cd tuc khdng 
ddi. Tuang tu, khi quan sat khdi luong giao dich khi 
cdng bd thdng tin chi ha cd tiic, Gurgul, Mestel \a 
Schleicher (2003) nhan thfiy rfing khdi lupng giao 
dich tang xung quanh ngay cdng bd thdng lin. Tbu 
hai, Dasilas va Leventis (2011) cflng thuc hien 
nghien ciiu phfin ting ciia gia vfi khdi luong giao 
dich cd phieu khi cdng bd thdng tin chi tra cd bic d 
thi trudng chiing khoan Athens. Tfic gia su dung gia 
va khdi Iuong giao dich cd phieu hang ngay ciia cac 
cdng ty niem yet tren san giao dich chiing khofin 
ASE, mau nghien ciiu bao gdm 231 thdng bfio cd 
tiic, trong do cd 129 thdng bao tang cd liic, 58 thdng 
bao gifim cd tiic vfi 44 thong bao khdng ihay ddi cd 
tire, Nghien cim ket luan tdn tai mdi tuang quan 
ddng bien giiia gia cd phieu va thdng bao lang cd 
tiic, tuong quan nghich bien khi thdng bao gifim cd 
tire, gia cd phieu khdng biln dgng kbi cd tire khdng 
ddi. Gidng nhu gia cd phieu, khdi Iuong giao dich 
luong quan ciing chieu vdi thdng bao thay ddi ly Ie 
CO tiic. 

Tdm lai, nghien cim phfin iing ctia Ihi trudng khi 
cdng bd thdng tin chi hfi cd lite bang tien da cd 
nhieu tren the gidi, tuy nhien ket qufi cua cac nghien 
ciiu chua ddng nhat, Phan ldn cac nghien ciiu tren 
deu thyc hien d cac nudc phat trien, va ket qufi 
nghien ciiu deu cho thay thi trudng cd phan iing khi 
cdng bd thdng tin chi trfi cd tiic, thdng qua su ton tai 
ciia Ipi nhuan bat Ihudng va khdi lugng giao dich 
bfit thudng, Nhu vfiy, ddi vdi mgt ndn kinh tl radi 
noi nhu Viet Nam, lieu thi tnrdng cd phfin iing thdng 
qua sy tdn tai ciia Ipi nhuan bfit thudng va khdi 
lugng giao dich bat thudng khi cdng bd thdng tin 
chi ha cd tiic hay khdng? Do dd, dya tten ly thuyet 
thi trudng higu qua, ket qufi cua cac nghien cim 
trudc va hofin canh thuc tidn cua thi trudng chiing 
khoan Viet Nara, lfic gia ky vpng thi trudng hieu 
qufi, thj trudng cd phfin iing thdng qua viec tdn tai 
Ipi nhuan bfit thudng va khdi luong giao dich bat 
thudng cd philu kbi cdng bd thdng tin chi trfi cd bic 
bfing tiln. Kit qua ky vpng nay dupc dl cap hong 
gia thuyet nghien cim cua bai bfio nhu sau: 

H . Ton Igi lgi nhudn bat thir&ng Igi ngdy cong 

bo thong tin chi trd co tire bdng liin. 

H.,: Ton lgi khoi lugmg giao dich bdt thu&ng tgi 
ngdy cong bo thong tin chi trd co tire bdng tiin. 

Ket qufi nhiing nghien cim trudc dugc de cap d 
tren da hd trg cbo myc lieu nghien ciiu phfin iing cua 
thi trudng thdng qua gia va khdi lugng giao dich cd 
phieu khi cdng bd thdng tin chi tra cd tiic bang tien. 
Sau day, tac gia se neu mdt sd nghien cihi trudc Ifim 
nen tfing tham khao cho muc lieu xac dinh cac yeu 
td dfic trung ciia doanh nghiep tac ddng tdi phfin iing 
cua thi trudng thdng qua gia cd phieu. 

Wansley (I99I) su dung dii lieu hong giai doan 
tu nam 1973 den nfim 1986 cua trung tfim nghien 
ciiu gifi chiing khofin cua Dai hpc Chicago gdm 
14.601 mfiu quan sal vfi phat hien ra ty suat sinh loi 
cd tiic va phan tram tang gifim ly le cd tiic cd quan 
he ddng bien vdi lai nhuan vupt miic tich liiy khi cd 
thdng bao thay ddi cd tuc. Nghien ciiu cua Impson 
(1997) tira thay radi quan he ngupc chieu giiia ty 
suat sinb lgi cd tiic, quy md cdng ty vfi phfin trfim 
thay ddi ty le cd tiic vdi phan ting cua thi Irudng khi 
nghien ciiu 46 mfiu thdng bao cd tuc gifim hr nfim 
1974 din nfim 1993 d My. Fuller (2003) tiln hanh 
nghien ciiu hfinh vi giao dich ciia nha dfiu tu khi cd 
Ihdng bao thay ddi cd tiic, Trong qua trinh nghien 
cuu, tfic gia Sli dung dir lieu ciia 1.289 thdng bao 
tang cd tiic tir nam 1994 den nam 1998 tren thi 
trudng chirng khofin NYSE d My. Dya vao rad hinh 
tinh hieu cd tiic, tac gifi ket lufin rang quy md cdng 
ty, ty sual sinh lgi cd tuc va biln ddng ty le cd liic 
cd quan he ciing chieu vdi thdng bao vl sy Ihay ddi 
ty le cd bic. Lee va Yan (2003) thyc hien nghien ciiu 
phan img ciia thi tnrdng trudc vfi sau khi thdng bfio 
chi trfi cd tiic. Nghien cim xem xet du lieu ciia 
35.170 thdng bao chi trace tire ciia 1.015 cdng ty tii 
nam 1967 den nam 1997 tren san giao dich chiing 
khofin New York (NYSE), trong dd gdm 2 481 
thdng bao chi hfi cd tiic tang nhd hon 10%; 3.068 
thdng bao chi tra cd tire tang tir 10% den 500%; 278 
thdng bao cd liic gifim vfi 29 343 thong bao khdng 
thay ddl ly lc cd tiic Ket qua nghien cthi rim dugc 
ty suat sinh loi co tiic va phan tram thay ddi ly le cd 
tiic cd mdl tuong quan ddng bien vcfi lgi nhuan bat 
thudng tich luy. Nghien cim ciia McCluskey vfi 
cdng sy (2006) sir dung dit lieu ciia 50 cdng ly mem 
yet tren san chiing khoan Dublin d Ireland, giai 
doan tu nam 1987 den nam 2001. Nghien cim dua 
ra bang chiing thi trudng chimg khofin cd phfin iing 
\ di thdng bao chi ha cd tiic. Ddng thdi, ket qua hoi 
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quy Clia md hinh cung cho thay sy thay ddi Iai 
nhuan \ a mdi quan he giiia lgi nhuan va cd tire cd 
tac ddng tdi lpi nhuan bat ihudng. Nhu da neu d 
uen, Dasilas vfi Leventis (2011) ngoai viec nghien 
CIJU phan img ciia gia \ a khdi lupng giao dich cd 
philu khi cdng bd thdng tin chi tra cd liic, cdn lien 
hfinh xac dinh tac dpng ciia cac yeu td dac hung cua 
doanh nghiep din Ipi nhuan bfit thudng tich luy, Ket 
qua hdi quy md hinh khang dinh ty sufit sinh Igi cd 
tiic va phan tram thay ddi ty Id cd tiic co finh hudng 
tdi phfin ling cua thi trudng thdng qua gia cd phieu. 

Phan Idn ket qufi nghien cim ciia cac nghien ciiu 
trudc deu cho thfiy rang mgl sd yeu td dfic tnmg cua 
doanh nghiep cd tfic ddng den gia cd phieu. Tuy 
nhien, d mdi mgl thi trudng khac nhau lai cho mdt 
ket qua khfic nhau. CJ Viet Nara, radt nudc dang phat 
Irien, thi trudng chimg khofin cdn rat non tre, tdn tai 
hi?n luong thdng tin bat can xiing, thdng tin chua 
day dti, chua chinh xac thi kcl qua cac nghien ciiu 
trudc c6 chac chan hay khdng. hay chi bgp ly hen 
mgt gdc dg nao do. Chinh vi vay, ngoai hai gia thiel 
nghien ciiu H, vfi H^ the hien su ky vpng thi trudng 
hi^u qua, cd phfin ting khi cdng bd thdng tin chi hfi 
cd lire, bai bao cdn dfit ra gifi thuyet cudi ciing de 
cap sy ky vgng ve cau ha ldi cho ket qufi ciia bfii bao 
rang: cac yeu Id dac tnmg cua doanh nghiep khdng 
tac ddng den phfin irng ciia thj trudng thdng qua gifi 
cd phieu khi cdng bd thdng lin chi ha cd liic bfing 
tien. Cy ihc gia thuyet nghien ciiu la: 

Hy Phdn irng ciia ihi iru&ng thong qua gid co 
phiiu khdng bl ldc dgng b&i mdt so via to ddc trung 
cua doanh nghi('p. 

3. Phirorng phap nghien CIJU 

3.1. Dullfu 

Dli lieu dugc thu thap bi cfic cdng ty niem yll 
tren San giao dich chiing khoan Thanh phd Ho Chi 
Minh tir thang 01/2008 din thang 05/2014 Du lieu 
phai dugc dam bfio cfic tieu chufin sau: i) Khong bao 
gdm cfic cdng ly tai chinh; ii) Cfic cdng ly cd Ihong 
bao chl trfi co bic bfing tiln; iii) Cac cdng ty khong 
bi hiiy niem ylt trong giai doan nghien ciiu. Gia c6 
phieu Ilic ddng ciia vfi khdi lupng giao dich hfing 
ngfiy ciia cfic cd phieu Uong mfiu dupc thu thap bi 
website ciia So giao djch chiing khoan Thfinh pho 
Hd Chi Minh (SGDCK). 

Ngay sy kien hay ngay cdng bo thdng tin la ngay 
dau lien thdng lin dugc cdng bd rdng rai tren cac 
phucmg tien thdng tin dai chiing, nlu ngay sy kien 
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khdng cd giao dich thi lay ngay giao dich ke tilp 
Ifim ngfiy sy kien. Do hien nay dang tdn tai vi?c 
khdng cdng bd Ihdng tin day du tren website cua cac 
cdng ty niem yet, nen chiing tdi lya chgn ngfiy s^ 
kien dugc cdng bd tren website cua SDGCK. Su 
kien cdng bd thdng tin chi tra cd tiic dupc the hi?n 
tiidng qua nghi quylt/thdng bao va nghi quyel/thdng 
bfio nay phai Ihl hien ba ngi dung chinh: i) Hinh 
thiic thanh loan; ii) Ngay dfing ky cu6i cung; iii) 
Ngay thuc hien chi trfi cd tuc (cd the la ngfiy chi tra 
dy kiln). Dir lieu sy kien bao gdm 470 sy kien cua 
262 cdng ty, Budc tilp theo, trong qua trinh xir ly du 
heu, chiing tdi loai bd nhimg mfiu khdng dap iing 
cac tieu chufin sau dfiy: i) Dii lieu gia phfii du 120 
ngfiy giao dich Irudc vfi 20 ngay giao dich sau ngay 
su kien; ii) Du lieu khdi lugng giao dich phfii dii 20 
ngay giao dich trudc va 20 ngfiy giao dich sau ngfiy 
su kien; va iii) Cac mau cd ngfiy tii -35 den +5 
khdng dugc giao vdi nhau. Dir lieu cudi ciing ciia 
nghien ciiu bao gdm 397 ngay su kien cua 139 cdng 
ty-

3.2. Phuffng phdp nghien cim su kien 

3.2.1. Phdn img cua thi inrdng thong qua gid vd 
khoi lugng giao dich co phiiu khi co thong tin chi 
trd CO tire bdng tiin 

Phuang phap nghien cim sy kien cda MacKinlay 
(1997) dupc sir dung de xera xel phan iing ciia thi 
trudng thdng qua gia va khdi lugng giao dich co 
phieu khi cd thdng tin chi tra cd tiic bfing tien. Ndi 
dung chinh ciia phuang phap nfiy Ifi do ludng phan 
ling Clia thi trudng dudi finh hudng ciia nhirng su 
kien nhat dinh den gia. Tuy nhien, phan iing thi 
trudng dugc md phdng thdng qua gifi hoac khdi 
Iupng giao dich do dd bfii bfio cung do ludng phao 
irng Clia thi trudng dudi finh hudng ciia sy kien tdi 
khdi lupng giao dich. Phfin iing vl gia tai sfin duoc 
do ludng bang Ipi nhuan bat thudng ciia lai san 
trong mdt khoang thdi gian (Cua sd). Phfin iing vl 
khdi lupng giaP dich dupc do ludng bfing khdi 
lupng giao dich bat thudng cua tai san hong mgt 
khoang thdi gian. Ba ciia sd trong nghien cihi su 
kien la ciia sd su kien, cua sd udc lupng va ciia sd 
sau sy kien. Tuong ty nhu Gurgul, Mestel vfi Schle­
icher (2003) vfi Dasilas vfi Leventis (2011), chiing 
ldi thiet lap cfic eita sd trong nghien ciiu nhu sau. 
Cua sd sy kien (T, - T )̂ ggp chung vdi cua so sau 
su kien gdm 11 ngay hi ngay -5 din +5, ngfiy 0 la 
ngay cdng bd thdng tin chi Ira cd tuc, viec nghien 
ciru phfin iing ciia thi trudng hong giai doan trudc 
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khi cdng bo thdng tin bj ngay -5 den ngfiy -I vfi sau 
khi cdng bd thdng tm tij ngay +1 din ngay +5 nhfim 
bao quat hign tupng rd ri thdng tin va tdc do phfin 
ting Clia nha dfiu tu vdi thdng tin. Ctia s6 udc lupng 
(^0 " T,) gom 30 ngfiy tii ngay -35 den -6 dung dl 
tinh cfic thdng so tham chilu trong nghien cim. 

De xac dinh phan iing ciia thi trudng thdng qua 
gifi cd phieu, bai bao xfic dinh Ipi nhuan bfit Ihudng 
trung bmh vfi Ipi nhuan bfit thudng tiimg binh rich 
luy. 

L(ri nhuan bfit thu-dng (AR ĵ) 

Theo MacKinlay (1997), loi nhufin bfit thudng la 
chenh lech glu'a lpi nhuan thuc tl vfi lgi nhuan thdng 
Ihudng cua su kien. 

AR ,̂ = R,, - E(R ,̂) (I) 

Trong dd; 

Lpi nhufin thyc le ciia cd phieu R,, dupc tinh theo 
cdng thiic: 

R„ = ln(P,^)-ln(P„.,) (2) 

vdi Pji la gifi ddng cira cd phieu i lai thdi diem t, P̂^ ^ 
la gia ddng cira cd phieu i tai thdi diem t-1. 

Theo MacKinlay (1997), Ipi nhufin thong thudng 
dupc dinh nghia la Ipi nhuan ky vpng khi sy kien 
dien ra. do ludng bfing hai md hinh udc lucmg la md 
hinh Ipi nhuan trung binh khdng ddi vfi md hinh thi 
tnrdng. Tuong tu nhu Dasilas va Leventis (2011), 
bai bao su dung md hinh thi trudng dl do ludng loi 
nhuan ky vgng E(R|,): 

ECR,t) = ^P,Rm (3) 

trong dd, a , vfi P ^ lfin lucrt la he so chan vfi riii ro 
he thdng, hai he sd nay dugc udc Iugng tir viec hdi 
quy dli lieu R̂ j theo R,̂ , trudc ngfiy sy kien tir ngay 
-220 den -21; Rĵ , la lgi nhufin ciia danh rayc thi 
trudng tai ngfiy t, E ^^ lfi sai sd ngfiu nhien ciia rad 
hinh udc lugng. 

Loi nhuSn bat thu'dng trung binh (AR^) trung 
binh cfic Ipi nhufin bit thudng cd philu cua tfit cfi su 
kign nghien cim tai thdi diem t, dupc tmh theo cdng 
Ihiic-

ARt=^E[iiAR,t (4) 

vdi N Ifi sd sy kidn nghien cim trong raau. 

Loi nhuan bat thirdng tich liiy co phieu i trong 
cira s6 sy kifn tir ngay T, den ngay T^ 

(CARj,,j., ,j.,j) lfi tdng ciia lpi nhuan bat thudng trong 
Clia sd sy kien (Chan, Jegadeesh vfi Lakonishok 
1996; MacKinlay 1997; Suwanna 2012), cdng thitc 
tinh trong bfii bfio nbu sau: 

CARjf = ET'AR,t (5) 

Lgi nhufin bat thtrdng trung binh tich luy 
(CARj.j.j yj,) lfi trung binh cac Ipi nhufin bat thudng 
tich luy cua chudi sy kien trong ciia sd sy kien, tinh 
theo cdng thiic sau: 

Ngofii phfin ling ve gifi cd phieu, chiing tdi cung 
kiem tra phan img cua thi Irudng thong qua ve khdi 
lupng giao dich ciia cd phieu. 

Khoi lumig giao dich b^t thudng cua co phieu 
i tgi ngay t(AVjj) bang chenh lech giiia khdi lupng 
giao dicb cd phieu cua cd phieu i tai ngay t (V̂ )̂ va 
khdi lupng giao djch cd phieu ky vgng (E(V|,)) chia 
cho do lech chufin cua khdi Iugng giao dich (Beaver 
1968; Dasilas vfi Leventis 2011; Landsman va May-
dew 2002), cu thi: 

A V , , = ^ ^ i i ^ ^ (7) 

hong dd, E(Vu) va â  dupc tinh dua tren khdi luong 
giao djch hang ngay ciia cd phieu i lir ngay -120 den 
-21 vfi+21 din 4-120. 

Khdi lirffng giao dich b^t thudng trung binh 
(AV,) Ifi trung binh cfic khdi lupng giao dich bfit 
Ihudng cua Ifil cfi sy kien nghien ciiu tai thdi diem I, 
dupc tinh theo cdng thiic: 

AV, = iE!iiAV„ (8) 

vdi N la sd sy kien nghifin cuu irong mau, 

Sau khi tinh loan Ipi nhufin bfit thudng trung binh, 
lpi nhuan bat thudng trung binh tich liiy va khdi 
Iugng giao dich bat thudng trung binh, tuong ty nhu 
Brown va Warner (1980), bai bao kiem tra mirc y 
nghTa cua chiing trong ciia sd sy kien. 

Kiem dinh mvc y nghTa cua loi nhuan bat 
thirdng trung binh 

t = ^ (9) 

vai (jARt la dp lech chu^n ciia ARt du^c tinh nhir sau: 

aAR,= j^S5:;CAR,-AR,; ) ' (10) 
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n la so ngay trong cijra so uac lugng tir T^ den T .̂ 
ffi, la trang binh Clia AR, trong giai doan tir T|| den T,. 

AR,= ; S T ; A R , (11) 

Kiem dinh mirc > nghia cua loi nhuan bat 

thuimg trung binh tich liiy CAR -̂p, j2) 

t : 
CAR[TiT;) (12) 

la do lech chufin ciia CARn 

l—^—yN (CAR,(T,T 

(13) 

su kien, dupc do bang cd tiic bang rien chia cho 
menh gia ciia cd phieu tai ngay sy kien. BETA^ la nii 
ro he thdng udc linh bang dir lieu tnrdc ngfiy su kien 
tli ngfiy -220 den -21. ATV^ la logarit trung binh 
khdi lupng giao dich cd phieu i hong eita sd udc 
Iugng tir ngay -35 din -6 ciia sy kien. AAV̂  la trung 
binh khdi luong giao djch bfit thudng cd philu i 
trong cira sd udc lupng tii ngfiy -35 den -6 ciia sy 
kien vfi s^ la phfin du khdng quan sat cua sy kien. 

Bai bfio su dung phuang phap udc lupng hdi quy 
OLS cho dii lieu cheo de udc lugng rad hinh. D̂ u 
tien, dimg raa han tuang quan giiia cac bien trong 
md hinh de kiem tra hien tupng da cdng tuyen. Tilp 
Iheo, nghien ciiu se hdi quy md hinh chi vdi ba bien 
ddc lap lfi SIZE, DR vfi BETA sau dd hdi quy mo 
hinh lfin hai them hai bien ddc lap ATV vfi AAV 
nhfim xera xet finh hudng cua cac yeu Id dac tnmg 
cua doatih nghiep (SIZE, DR va BETA) den bien 
phu thudc CAR khi cd va khdng cd finh hudng cua 
cfic yeu td thdng tin thi trudng (ATV va AAV). Sau 
khi udc luong mo hinh hdi quy, bfii bao dimg kiem 

vdi N la sd sy kien nghien cim, d la bac ty do. 

Kiem dinh miic y nghia ciia khdi lupng giao dich 
bat Ihudng trung binh tuong tu nhu kiem dinh muc 
y nghTa ciia Ipi nhufin bfit thudng trung binh. 

3 2 2. Tdc dpng cua mgt so y eu to dgc tnmg cda 
doanh nghipp din phan irng ciia thi tnr&ng thong dinh White (1980) de kiem dinh hien tupng phuong 
qua gid co phieu sai thay ddi vfi dya vfio kiem dinb Breusch -

Bai bao xem xet tfic dgng ciia cfic ylu to dac Godfrey (BG) dl kilm dinh hien tugng ty tiiong 
tnmg Clia doanh nghiep den phfin img ciia thi trudng 1"^" trong md hinh. 
thdng qua gifi cd phieu khi co thdng tin chi tifi cd tire 
bang tien, bfing each hdi quy lgi nhufin bfit thudng 
tich liiy ti'ong ba giai doan: Irudc su kien tir ngay -5 
den -I (CAR î 5 ,j), sau sy kien tir ngay +1 dln-i-5 
(CARjj^i _̂ ji); va nguyen ciia sd sy kien tii ngfiy -5 
din +5 (CAR^ ^_^ ĵ,) Myc dich hdi quy CAR trong 
ba giai doan nham hieu rd cfic yeu td dac tnmg nfio 
ciia doanh nghigp hay loai doanh nghiep nao tac 
dgng din hign lupng rd ri thdng tin (giai doan tir 
ngay -5 den -1). tdc do phfin ling ciia thi trudng (giai 
doan tii ngay +1 den ~5) vfi cfi hai hien tuong tren 
(giai doan lir ngay -5 den -5) Tuong ly nhu nghien 

4. Ket qua vfi thao luan ket qua nghien cihi 

4.1. Phdn ling cua thj tru&ng thong qua gid va 
khoi lugng giao djch co phiiu khi cd thong tin chi 
trd CO tire bdng lien 

Bang I the hien ket qufi kiem dinh t-Statistic ciia 
Ipi nhuan bfii Ihudng frung binh (AR), lgi nhuan bat 
Ihudng ti'ung binh lich luy (CAR) va khdi lugmg 
giao dich bat ihudng trung binh (AV). 

Lpi nhufin bfit thudng trung binh lai ngay sy kien 
Ifi 0,368% cd y nghla thdng ke d miic y nghla 5%, 
cho tiiay tai ngfiy thdng bao chi trfi cd tiic tdn tai 

cim cua Dasilas va Leventis (2011), bfii bao su dung ^ ^ ^ kliong. Nhu vfiy, thdng lin chi hfi cd bic dugc 
md hinh nghien ciiu nhu sau: 

CAR = Po + p,SIZE + p.DR, + p.BETA, + p^ATV, 
+ P5AAV,-i-e, 

trong dd: CAR^ la bien phy thudc ciia md hinh tiong 
ba giai do^n CAR^j.j,,,, CAR,,_|^5,vfi CAR^j^^^j, 
SIZE| lfi chi sd dai dien cho quy mo ciia cdng ty ciia 
cd phieu i tai ngay sy kign. dupc do bfing loganl gia 
tii thj trudng cua cdng ty tai ngfiy sy kien. Gia tn thi 
tnrdng dupc tinh bang gia cua cd philu tai ngay sy 
kign nhan vdi so lupng cd philu dang luu hfinh tai 
nga> dd. DR̂  Ifi ty lc cd tiic ciia cd philu i tai ngfiy 
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phfin anh vao gia cd phieu khi cdng bd tiidng tin va 
day CO ve nhu la mgt minh chiing cho viec thj 
hudng phfin iing phti hop vdi ly thuylt hieu qua 
dang vira. Tuy nhien^au ngay su kien tai ngay +1, 
+2va+3vantdnlaiAR lan lupt la 1,096%, 0,521% 
va 0,310% cd y nghTa d mirc 1% va 10%, Dilu nay 
lai minh chiing cho tinh khdng hieu qua cua thj 
hudng, thdng tin dupc phan finh chfim vao gia hay 
ndi cfich khfic, cfic nhfi dfiu tu phfin iing cham vdi 
Ihdng tin chi tra cd tiic, cd nghia la nlu nhfi dau tir 
mua cd phieu vao ngay cdng bd thdng tin chi tra cd 
tiic van cd the tim kilm Igi nhufin bfit thudng'. Mat 
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khac, tii bang I, cac gifi tii, AR, CAR vfi AV ldn hon 
khong vfi CO y nghla thdng ke cho tiifiy thdng lin chi 
tra CO tire Ifi mpt thdng tin tdt ddi vdi cac nha dau tu. 

Lpi nhufin bfit thudng ldn hon khdng frong mdt 
giai doan, the hien d viec CAR tilp tyc ldn tgi va Idn 
hon khdng cho den nam ngay sau khi cdng bd, cd y 
nghTa thong ke d miic 1%. Dilu nfiy cd the ly gifii 
bdi su phan img cham ciia cac nhfi diiu tu doi vdi 
thdng tin chi frfi cd tiic va cfic nhfi dfiu tu coi thdng 
tin chi tra cd tiic la mdl thdng tin tdt. 

Khdi lupng giao dich bfit thudng tnmg binh ton 
tai trudc ngfiy sy kien hai ngfiy vfi keo dai sau ngay 
sy kien nam ngay, cd y nghla thdng ke d mirc 1% vfi 
5%i. Dieu nay cho thay thi trudng xfiy ra bien tugng 
ro ri thdng tin vfi hien tugng giao dicb ndi gian 
thdng qua viec khdi lupng giao dich tang xung 
quanh ngay thdng bao chi ti'fi cd tiic, Hien tuang rd 
ri thdng tin va giao dich ndi gian nfiy lfi mgt minh 
chimg cho viec khdng mfin thii phfip luat cua cac 
doanh nghiep vfi cfic nhfi dau tu frong viec minh 
bach Ihong lin, de rd ri thdng tin, giao dich ngi gian 
lfi cfic hfinh vi vi pham phap luat chimg khofin. 

Tdm Iai, ket qufi nghi8n cim cho thfiy loi nhuan 
bfit thudng trung binh va khdi Iuong giao dich bfit 
thudng tmng binb khdng chi tdn tai tai ngay cdng bd 
ihdng tm chi frfi cd tiic bang tiln, mfi cdn tdn tai 
xung quanh ngay cdng bd thdng tin, cd nghia bac bd 
hai gia thiet H, vfi H .̂ Ket qua nfiy cung tuong ddng 
vdi ket qua nghien cim cua Koski vfi Scruggs 
(1998), Gurgul, Mestel vfi Schleicher (2003) vfi 
Dasilas va Levenris (2011). Nghien ciiu dua mdt sd 
ket qufi quan frgng khi cdng bd thdng tin chi trfi cd 
tiic bang lien nhu sau: i) Tdn tai Ipi nhuan bat 
thudng vfi khdi lupng giao dich bat Ihudng xung 
quanh ngfiy cdng bd thdng tin chi fra cd tiic bang 
lien; ii) Nhfi dfiu tu nhfin dinh thdng tin chi frfi cd tiic 
la thdng tin tdt; vfi iii) Thj trudng khdng hieu qufi d 
dang vua, cu the Ihi tnrdng phfin img chfim thong 
qua gifi cd phieu tfing frong mdt giai doan va xay ra 
hien lupng ro ri thdng tin thdng qua khdi Iugng giao 
dich khi cdng bd thdng tin chi tra cd titc bang rien. 

4.2. Tdc dpng cua mpt so yeu to dgc trintg ciia 
doanh nghiip den phdn iing cua thi tnr&ng thong 
qua gid cd phieu 

Bang 1: Kit qua kilm djnh t-Statistic 
Ngay 

-5 

-4 

-3 
-2 

1 

0 
+1 

+2 
+3 

+4 

+5 
Ngay 

CAR(-5,-I) 

CAR(-l.-l) 

CAR(-3,-l) 
CAR (-2,-1) 

CAR(+l,-i-2) 

CAR(+l,+3) 
CAR(+l,+4) 

C7iR(+l.+5) 

Ghi chu: *, ** va »' 
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AR% 

-0,155 

-0,196 

0,258 
-0,028 

0.005 

0,378** 

1,100*** 

0,521*** 

0,310* 

0,189 

0,220 

** tuong irng' 

t-Statistic (AR) 

-0,972 

-1,231 

1,614 
-0,173 

0,029 

2,366 

6,894 

3,262 
1,944 

1,181 

1,379 

CAR% 

-0,117 
0,038 

0,235 
-0,023 

1,621*»* 

1,931*" 

2.119*** 
2,340*** 

vai cac miic y nghia 10%. 

61 

AV% 

14,485** 

9,030 

7,657 
12,945** 

13,406** 
43487».» 

68,278*** 
45,255*** 

50,101*** 
49,758*** 

37,410*** 

5% va 1%. Nguon: 

t-Statistic (AV) 

t-Statistic 

-0,495 

0,177 

1211 
-0,128 
6,657 

6,721 

6,870 
7,332 

Tinh toan i 

2,358 
1,470 

1,246 
2,107 

2,182 

7,079 
11,114 

7,367 

8,155 
8,100 

6,090 

:ua tac gia 
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Bang 2 : Thing lie mo ta cac biln 

Bien 

SIZE 
DR 
BETA 

ATV 
AAV 

Tnmg binh 

0,023 

11,572 

0,115 

0,703 
4323 
0,104 

vi 

0,017 

11,436 

0,100 

0,618 
4.225 

-0,110 

Gia tn ldn 
nhat 

0,566 

14,255 

0,400 

1,750 
6,266 

4,671 

Gia tri nho 
nhal 

-0,143 

10,527 

0,020 

-0,518 
2,528 

-0,956 

Do lech 
chuan 

0,064 

0,629 

0,061 

0,430 

0,842 

0,757 

Do xien 

2.134 

1,564 

1,785 

0,302 

0,292 

2,609 

SoluQng 
quan sat 

397 

397 

397 

397 

397 

397 

Nguon: Tinh toan ciia tac gia 
Bang 3: Ma tran tirffng quan gi&a cac bien 

Bien CAR,, SIZE DR BETA AAV 

CAR|,(ti,. 
SIZE 
DR 
BETA 

ATV 
AAV 

1 

-0,179 

0,178 

-0,025 

-0,073 

0,000 

1 

0,047 

0,205 

0,507 

0,041 

1 

-0,115 

-0,135 

-0,039 

1 

0,698 

0,014 

Nguon: Tinh loan cua tac gia 

Chiing toi hoi quy suat smh lgi b4t thuang tich 
luy trong ba giai doan tmoc sukienCAR|, ^ ,., sau 
su ki?n CAR|.^|^5, va nguyen cua so su kien 
CAR| (.5+5,. Tuy nhien, theo kit qua cr bang 1, khong 
xay ra hien tugmg ro ri thong tin thong qua gia co 
phieu nen bien phu thuoc cua mo hinh con lai la 
CARii^i^,. dai dien cho phan img cham cua nha 
dau tu voi thong tm. 

Bang 2 mo ta dac tinh thong ke ciia cac bien trong 

nghien ciiu. 

Ket qua 6 bang 3 the hien kha nang xay ra hien 

tugng da cong tuyen trong mo hinh hoi quy la khong 

Ion. Do tat ca cac he so tuong quan giua cac bien 

deu kha nho, khong c6 truong hgp nao co tri tuyet 

d6i vugt qua 0,8. Dieu nay ciing dugc kiSm dinh lai 

bang each Sli dung he so VIF khi chay hoi quy. 

Bang 4 the hien kfit qua uoc lugng OLS va GLS 

Hllg 4: Ket qua hii quy OLS va GLS 

Bien 

C 

SIZE 

DR 
BETA 

ATV 

AAV 

R-diJu 
chinh 

F-thong ke 
Gia trj p 
(F-thong ke) 

He so 

0.2243 

0,0197*** 

0,1995*** 
0,0055 

0,0678 

0.0607 

9,5321 

0,0000 
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OLS 
Gia tri 

P 
0,0001 

0,0001 
0.0001 
0.4581 

He so 

02377 

0,0227*** 

0,2059*** 
-0,0015 

0,0059 
-0,0007 

0,0697 

0,0578 

5,8593 

0,0000 

Gia tri 

P 
0,0001 

0,0003 
0,0001 
0,8944 

0,4071 

0,8786 

62 

He so 

0,2243 

-0,0197*** 
0,1995*** 

0,0055 

0,0678 

0,0607 

9,5321 

0,0000 

GLS 
Gia tri 

P 
0,0000 

0,0000 

0,0003 
0,4030 

He so 

0,2377 

0,0227*** 

0,2059*** 
-0,0015 

0,0059 

-0,0007 

0,0697 

0,0578 

5,8593 

0,0000 

Gia tri 

P 
0,0000 

0,0004 

0,0000 

0,9125 

0,5120 
0,8354 
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Bang 5: Kiem dinh phirong sai thay doi va hien frrgng ty tirong quan 

Sit Ten kiem djnh He s-

Obs*] 

Prob 
(Chr) 

Gifi tri 

Prob. F 

1 Kiem dinh White 29,8142 

2 Kidm djnh BG 

Phuang sai thay ddi 

0,9095 Khdng cd hien tupng ty tuong 
quan 

Ghi chii: *, **, *** tuong iing vdi cfic raiic y nghia 10%, 5% va 1%. 
Ngudn: Tinh loan ciia tfic gia 

phfin img chfim cua nhfi dfiu tu vdi thdng rin. Kdt 
qua hdi quy OLS trong bang nay cho thfiy cfic he sd 
R̂  nhd hon 1 rat nhieu vfi cac he sd Prob (F) nhd 
hon 0,05, chiing td md hinh dit cd hay khdng cd hai 
bien ATV vfi AAV deu cd it nhat mgt bien ddc lap 
gifii thich cho bien phu thudc. 

Kiem dinh Breusch - Godfrey (BG) the hien 
trong bang 5, gia tri Prob. F bang 0.9095 khdng du 
CO sd de bac bd gia thuydt HQ, do do khdng tdn tai 
hign tuong tu tuang quan. Tuy nhien, kiem dinh 
White tir bang 5 dua ra k§t qua xay ra bien tupng 
phuong sai thay ddi do he s6 Obs*R^ biing 29,8142 
ldn hon he so Prob (Chi^) bfing 0,0729, 

De khac phyc hien lupng phuong sai thay ddi cua 
phuang phfip OLS, nghien cim su dung phuang 
phap GLS. Ket qufi nghien ciiu cho thay he sd quy 
md cdng ty fim vfi he sd ty Ie cd tiic duong, cd y 
nghTa thdng ke d miic 1%, dii cd hay khdng cd finh 
hudng cua cfic bien Ihdng lin thi trudng (ATV va 
AAV). Nhu vfiy, cd the khang dinh rfing quy md 
cdng ty vfi ty le cd tiic giai thich sy tdn tai cua Icri 
nhuan bat thudng vfi hien tupng phfin img cham cua 
nhfi dau tu. Kdt qua cho phep bfic bd gifi thuyet H,. 
cd nghia lfi cfic ydu td dac tnmg cua doanh tac ddng 
tdi phfin img ciia thi tiirdng thdng qua gifi cd phieu. 
Cu the, ton tai mdi quan he nghich bidn, cd y nghla 
thdng ke giiia quy md cdng ty vfi loi nhuan bfit 
thudng tich luy, kdt qufi nay tirong tu nhu ket qufi 
nghien cuu ciia Fuller (2003) vfi Dasilas va Leven­
tis (2011); va tdn tai mdi quan he ddng bien, cd y 
nghia thong ke giira ty Ie cd bic vfi lpi nhuan bfit 
thudng tich luy, ket qua nfiy tirong ti; vdi ket qua 
nghien cuu cua Wansley (1991), Lee vfi Yan (2003) 
vfi Dasilas va Levenris (2011). 

Didu nay cd thd dupc ly gifii nhu sau: Nhirng 
cdng ty CO quy md Idn ihuimg cd thdng tin ro rang. 

minh bach vfi it thdng tin bat can ximg hon nhiing 
cdng ty cd quy md nhd, va thudng dugc dfiu tu bdi 
cac td chuc tai chinh ldn, cd chien lupc dau tu dn 
dinb Ifiu dfii, thudng cd khuynh hudng da dang hda 
dau tu cd the frfinh dupc su finh hudng cua chu ky 
kinh doanh ciia radt ngfinh kinh doanh dem le, nen 
ket qufi kinh doanh se dn dinh hon cdng ly cd quy 
rad nhd. Do dd, khi cd thdng tin cdng bd nha dau tu 
se lin tudng vao thdng tin ban, gifi cd phieu se dn 
dinh hon, kha nang tdn tai lpi nhufin bat thudng 
trong mdt giai doan thap ban. Nhiing cdng ty cd chi 
frfi cd hic dugc coi la giri den nha dau tu mdt rin 
hieu phfit trien tdi, cac nha dfiu tu se cd gfing mua 
nhiing cd phieu cd ty le cd tuc cao, ddng thdi, cac 
nha dau tu ngan han kiem ldi tir viec mua di ban lai 
thudng chii y tdi cac cd phieu cd ty le cd tiic cao, 
nen gifi cd phieu tang len khi cd thdng tin, do do lpi 
nhuan bat thudng tang len, 

5. Ket luan va ham y 

5.1. Kit lugn 

Nghien ciru nay xfic dinh phfin ling ciia thi trucmg 
khi cdng bd thdng tin chi tra cd tiic bang tien. Pban 
ling thi thudng dugc do ludng thdng qua gifi hofic 
khdi lucmg giao dich cd phieu. Ngofii ra, bfii bfio cdn 
nghien ciiu tfic ddng cua cac yeu id dac trung ciia 
doatih nghiep den phan iing cua thi trudng thdng 
qua gifi cd phieu. Dir lieu dupc sii dung bao gdm cfic 
cdng ty phi lai chinh mem yet tren thi trudng chirng 
khofin Viet Nam tii thfing 01/2008 ddn thfing 
05'2014. Ap dung cac phuang phfip kinh le luong, 
dac biet lfi phuang phfip nghien ciiu sy kien frong tai 
chinh, ket qufi nghien ciiu chi ra rfing thi irudng 
khdng hieu qufi d dang vira, cu the thi trudng phan 
ling cham thdng qua gifi cd phieu tang trong rapt 
giai doan va xay ra hien tirgng rd ri thdng rin thdng 
qua khdi Iupng giao dich khi cdng bd thdng tin chi 
tra cd nic bang tien. Ngoai ra, ket qua cho thay cfic 
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yeu td dac tnmg cua doanh nghiep cd tfic ddng den 

loi nhufin bfit thudng tich luy bao gdm quy md cong 

ty (quan he ngupc chieu va cd y nghia ihdng ke) vfi 

ty le cd tiic (quan he ciing chieu vfi cd y nghia thdng 

ke). Didu nfiy cd nghTa la cd phieu ciia nhiing doanh 

nghiep cd quy md ldn lfi nhirng cd phieu cd gia tufin 

theo ly thuyet thi trudng hieu qufi. 

5.2. Hdm y 

Nghien ciiu cd mgt sd ham y ddi vdi cfic thfinh 

phfin tham gia thj trudng. Cu the, cfic nhfi dfiu lu 

nhat la cfic nha dau tu ngan ban cd the tun kiem Ioi 

nhuan bat thudng khi cd thdng tm chi fra co tiic 

bfing lien bfing each mua cd phieu ngay ngfiy cd 

thdng tin chi trfi cd tire bfing tien. Ngoai ra, cd phieu 

cua nhiing cdng ty cd quy md nhd nhimg cd ty le cd 

tiic cao ciing la mgt lua chpn cho cfic nhfi dfiu tu tra 

mao hiem tim kiera Ioi nhuan bat thudng. Ddi voi 

cfic nhfi qufin tri doanh nghiep, \'iec chi trfi cd tiic 

i6n tai Ipi nhuan bfit thudng ldn ban khdng chiing to 

cd ddng coi thdng tin chi trfi cd tiic la mpt thdng tin 

tdt cho nen xay dyng mpt chinh sach cd tiic la mot 

frong nhiing quy l t dinh tfii chinh quan frpng. Hon 

niia, dfiu hieu ciia su rd ri thdng tin vfi dau hieu ciia 

giao dich dya tren sy rd ri Ihdng lin chi frfi cd hic 

dupc phat hien frong nghien ciiu cd ham y ddi vdi 

cac nhfi quan ly thi t rudng, cfic nhfi qufin tri doanh 

nghiep tiong viec xfiy dung luat, thyc thi phap luat 

va chfip hfinh phap luat frong ITnh vuc chiing 

khoan. • 

Ghi chu: 

I. Lim y d dfiy gifi dinh vigc mua ban cd the thyc hien dupc ngay, frong thyc te cd phieu ve tfii khofin theo 

ngay T+3. 
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