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Théng qua viéc thuc hién phdt hanh c6 phiéu Idn ddu ra cong chiing (IP0), doanh nghiép cé thé
huy déng nguén luc tai chinh tir bén ngodi d€ mé réng phdt trién, gép phdn tao co héi phdt trién
ddu tu va da dang héa kénh huy déng vn. Véi viéc sir dung bé dit liéu thit cdp duoc thu thép tir S&
Giao dich Chiing khodn TP. Ho Chi Minh va $6 Giao dich Chiing khodn Ha Néi trong giai doan 2008-
2013, bai viét nghién citu cdc yéu té dnh hudng dén thanh cong IPO tai Viét Nam va dua ra cdc

ham y cho cdc t0 chiic tu' vdn phdt hanh va nha ddu tu.

Tir khda: PO, thi truong chiing khodn, phdt hanh cd phiéu, nha dau tu

Through the IPO, businesses may mobilize
financial resources from outside to expand
their development and contribute to their
investment and diversify capital mobilization
channel. With the use of secondary data sets
collected from the Ho Chi Minh City Stock
Exchange and Hanoi Securities Exchange for
the period of 2008 - 2013, the paper examines
the factors influencing the success of IPO in
Vietnam and recommends implications for the
issuers and investors.
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Cac nghién citu lién quan

Qua trinh IPO la mét dé tai nghién cttu thu
hut sy quan tam cua nhiéu nha nghién ctu trén
thé gidi va tai Viét Nam. Theo Ritter (2002), cac
nghién cttu trén thé€ gidi lién quan dén IPO gom
cac chu dé chinh: (i) Cac hoat dong lién quan dén
IPO; (ii) Van dé dinh gia IPO; (iii) Hiéu qua thi
truong dai han cua IPO.

Tai Viét Nam, do thi treong chitng khoan
(TTCK) dwoc hinh thanh chwa lau nén cac nghién
cttu vé IPO chua nhiéu. Phan 16n cac nghién cttu
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tai Viét Nam lién quan dén hiéu qua dinh gia cua
IPO (Tran Thi Hai Ly & Dwong Kha, 2015, Shaio
Yan Huang & cong su, 2016), hay hiéu qua thi
treong dai han cta IPO (Tran Thi Hai Ly & Cong
sit, 2015). Tuy nhién, cac nghién ctu nay chua
phéan tich cac yéu t6 anh huong dén thanh cong
khi thwc hién IPO tai Viét Nam, dac biét khi xem
xét cac khia canh thong tin ctia cac dot ddu gia:
Khoéi luwong dat cao nhat, sd cd phi€u chao ban,
c6 phan nguoi nudc ngoai duwoc phép mua, quy
md ddu gia...

Muc tiéu nghién cttu nay la nham xem xét cac
yéu t6 anh hudng dén thanh cong IPO tai Viét
Nam va dua ra cadc ham y cho cac td chirc tw van
phat hanh va nha dau tu (NDT). N¢i dung nghién
cttu bao gom 4 phan: Tém tac cac ly thuyét lién
quan; xay dung gia thuyét nghién cttu; phan tich
két qua; két luan. Sau day la tém tat mot s§ gia
thuyét lién quan dén IPO.

Ly thuyét bdt cdn xirng théng tin

Ly thuyét bat can xting théng tin do cac tac gia
George Akerlof (1970), Michael Spence (1973) dé
xudng. Theo ly thuyét nay, khi mot bén trong giao
dich nam gift nhiéu thong tin hon bén kia sé khién
viéc giao dich khé thanh cong hon. Vi dy, khi mua
ban xe hoi cli, ngwoi ban thuong hiéu ro vé xe
minh di hon la nguoi mua. Néu nguwoi mua khong
hiéu nhiéu vé xe thi ho sé c6 xu hudéng chi mua xe
voi gia thap. Néu xe duoc ban hoat dong tot thi
nguoi ban sé khong mudn ban véi gia thdp, trong
khi néu xe cé van dé thi ho sdn sang ban & muc gia
thap. Két qua la nguoi ban xe sé khong ban duoc
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xe tOt véi gia hop 1y trong khi nguwoi mua xe ci sé
khong mua duoc xe tdt ma chi mua dwoc xe kém
chat luong. Néu khong giam bat can xtng thong
tin (vi du nhu thué moét bén doc 1ap danh gia chat
lwong xe) thi cac giao dich s€ bi anh huong xau.

Hién tuwong bat can xting thong tin xay ra trong
nhiéu linh vyc kinh t€ - xa hdi, trong d6 ¢6 IPO, vi
day la mot linh viec mua ban khé xac dinh gia tri
cta giao dich. Thong thuong khi IPO, khong phai
NDT nao ciing biét duoc thong tin day du vé dot
phét hanh va thong tin vé doanh nghiép (DN), dac
biét la kha nang sinh lgi. Cac DN phat hanh c6 thé
che day thong tin hodc thong bdo thong tin cho
mot nhém NDT, diéu nay dan dén hién twong bat
can xtng théng tin va nhiéu NDT dua ra cac quyét
dinh sai lam vé s6 ¢d phiéu va muc gia.

Ly thuyét “L&i nguyén cta ngudi chién thdng”

Theo Chowdhr va Sherman, 10i nguyén cua
nguroi chién thang la xu huéng gia thing thau
thuwong 16n hon gia tri ndi tai cta c6 phiéu do
NDT khong xac dinh dwoc gia tri ni tai cta co
phiéu vi thiéu thong tin, vi cam xdc hay vi mot ly
do nao khéc. Két qua la nhitng nguoi dat gia qua
cao thuong la ngudi chién thang. Chinh vi vay,
du 1a nguoi chién thing nhung ho phai ganh chiu
h&u qua vi viéc tra gid qud cao nén suat sinh 1oi
dau tu thap hodc c6 thé bi am.

Ly thuyét nhay cam cia nha dau tu

Lowry (2003) cho rang, ly thuyét vé nhay cam
cua NDT c6 th€ giai thich duoc sy bién dong vé
muttc o chu quan cua NDT khi tham gia vao kénh
IPO. Chinh vi vay, sd luong cd phiéu ban duoc
trong cac dot IPO ciing thay d6i theo thoi gian.

Bién Tén bién Do ludng Ky vong
Ty Ié dat mua Khéi lugng dit cao nhat/
X1 w X 2w s -
cao nhat s6 ¢6 phiéu chao ban
Ty 1é nguoi S6 ¢6 phan ngudi nudc
X2 nudc ngoai ngoai dugc phép mua/ -
duoc phép mua s6 cO phIéU chao ban
. Ln (gia khdi diém x s6
X3 Quy mo1PO 6 phiéu chao ban)
X4 m!h tr?ng Ln (Vnindex) +
thi truong
X5 Che',lh |echn‘gla Gia trung binh/Gia thap nhat +
triing thau
X6 Kiém soat N&m phat hanh

Ngudn: Nghién ciu cia tdc gid
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Trong mot vai giai doan thi tam ly NDT chu quan
va ho sdn sang dau tw nhiéu hodc tra gia cao hon
mtc gia ma nha phat hanh dwa ra. Trong cac giai
doan do thi mttc chi phi phat hanh ctia cdc DN
phat hanh ciing thdp nhat.

Lee & cong su (1991) nhan dinh, su thay d6i do
nhay cta NPT c6 anh hudng dén luong c6 phiéu
va thay doi vé muc gid cd phiéu theo thoi gian.
Purnanandam and Swaminathan (2001) cho ring,
khi cac dot IPO duwoc danh gia tiém nang dau tw
qua cao thi thong thwong sudt sinh 10i trong thoi
gian dau sé cao nhung dan giam di trong nam
nam ké tiép.

Ly thuyét chu ky thi truéng

Tac gia Lucas & McDonald (1990) da phat trién
mot mo hinh nghién cttu lién quan dén thuyét
chu ky thi truong va cho rang, cac DN tam ngung
phét hanh néu nhu ho biét rang c§ phiéu ctia ho
dwoc danh gia thap. Néu mot TTCK phat trién
va hoat dong IPO cham thi ho c¢6 xu hwdng tam
ngung IPO cho dén khi thi truong phat trién soi
dong trd lai.

Gia thuyét nghién citu

Theo tac gia Ritter (2002), thanh cong caa IPO
can dugc xem xét ca & khia canh muc gia va so
leong cd phi€u phat hanh. Do d¢, hai chi tiéu do
lwong thanh cong cta IPO duwoc dé xudt gom ty 1&
khéi lugng ddt mua hop 1€/s6 ¢d phiéu chao ban
va ty 1é gita gia dau binh quan thanh cong/gia
khoi diém.

Theo ly thuyét bat can xting thong tin, cac NDT
c6 thong tin khong gidng nhau vé gia tri cua cong
ty. Nhitng nguoi dat mua nhiéu nhat thuong ndm
nhiéu thong tin ndi bd. Vi vay, ty 1&€ dat mua caa
ngwoi mua 16n nhat trong dot phat hanh phan
anh mtc d¢ bat can xtng thong tin cua dot IPO.
Theo ly thuyét bat can xtng thong tin, bat can
xtng thong tin cang 16n thi NPT cang it quan tam
dén dot IPO. Vi vay, nghién cttu nay dé xuat gia
thuyét nhu sau:

H1: Ty 1¢ khoi liegng dat mua cao nhdt trong mgt
phién ddu gid co tdc dong tiéu cwc dén thanh cong phat
hanh IPO.

Nhiéu qudc gia trén thé gidi trong d6 co Viét
Nam thuong quy dinh han ché ty 1é cd phiéu ma
NDT nuéc ngoai nam git. Cac linh vuc han ché
NDT nwdc ngoai thuong la nhitng linh viec nhay
cam va c6 ty suat sinh 10i cao. Nhu vay, ty 1é co
phan nguoi nudc ngoai dwoc phép mua cang thap
thi dot ddu gid cang hap dan. Tir day, gia thuyét



Ngudn: Nghién ciu cia tdc gid

N ::; Lén nhat T;;'n“hg

Ty lé dat mua cao nhit 170 0.000 1.170 0.346
z{:ﬁ :‘i'l:zi:‘::c gose! 170 0000 1000  0.837
Quy md IPO 170 13490 29.825 24520
Vn- Index 170 247.660 908250 491.126
Chénh léch gid trang thdu 170 0.000 1.358 1.018
Ty lé mua 170 0000 12856 1394
Ty lé gia 170 0.000 7.000 1.599
S6 quan sat (listwise) 170

Tén bién Tylémua  Saisd chuan Ty lé gia
Hang s -10.92 3.63 -2.956
X1 -0.726** 0.300 -0.275
X2 0.174 0.220 -0.274*
X3 -0.089** 0.044 -0.043
X4 0.767 0.484 0.469*
X5 9.897%** 2.638 2.593%%*
Y2008 -0.654* 0359 0.070
Y2009 -0.312 0.479 0.147
Y2010 -0.452 0367 -0.094
Y2011 -0.489 0.386 -0.076
Y2012 -0.239 0.380 0.022
Y2013 -0.459 0.480 0.082

Chi thich:*, **, *** [dn |ugt tuong Uing vdi cdc miic y nghia 10%, 5%, 1%
Hé s6 R2 hiéu chinh 0.280 0.336
Théng ké F 7.226 5.248

2 dugc phat biéu nhu sau:

H2: Ty ¢ nguoi nwéc ngoai dwoc phép mua co tic
dong tiéu cwc dén thanh cong phit hanh IPO.

Theo Lowry (2003), cac NDT thwong nhay cam
voi cac dot IPO voi quy md 16n, dac biét la doi
v0i cac DN c¢6 hiéu qua hoat dong nam tredc IPO
thap. Khi d6, cdc NDT c6 tam ly de chiing va dat
mua khoi lwong nho hodc véi muc gia thap. Gia
thuyét nghién ctru ti€p theo duoc dé xuat nhu sau:

H3: Quy md ddu thdu cdé tdc dong tiéu cuc dén
thanh cong phdt hanh IPO.

Lucas & McDonald (1990) cho rf?mg, cac DN
tam ngung phat hanh néu diéu kién TTCK phat
trién xdu va ¢S phiéu cua ho khi d6 dé bi dinh gia
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thap. Mot khi chi s6 gid thi truong cao
thi NDT c6 xu huéng tham gia vao dau

2;‘::'?: tu cac thuong vu IPO hon, diéu d6 dan
dén xac sudt phat hanh thanh coéng cao
0.350 , v oA <2 ~, N
hon. Chinh vi vay, gia thuyét nghién
0.303 ctru tiép theo la:
H4: Chi s6" VN-Index co tic djng tich
1551 cye dén thanh cong phit hanh IPO.
118.730 Theo Rock (1986), cdc NDT khong cd
0.099 thong tin thwong dat mua gia qua cao.
1.879 Ngoai ra, nhitng NDT nay dé bi anh
1.129 huwong boi tam ly thi treong. Khi ho

lac quan thi thanh cdng cua IPO sé 16n
hon. Mttc d¢ lac quan caa NDT khong
c6 thong tin dugc do bang ty 1é
gid trang thau trung binh so véi
gia trang thau thdp. Vi vay, gia

Sai s6 chudn " " .
thuyét nghién cttu ti€p tuc dugc
2.148 A
dé xuat nhw sau:
0.180 H5: Chénh léch gid triing thiu
0.148 co tic dpng tich cwc dén thanh cong
0.045 phdt hanh IPO.
rEE Dé kiém soat cho céc su kién
bat thuong khac trong nam,
0.658 nam phat hanh duogc st dung
0.175 nhu mot bién kiém soat.
0.172 M6 hinh sau day sé duwoc
0.150 dung dé& kiém dinh cac gia
0178 thuyét néu trén:
' Yi = B0 + BI*X1 + B2*X2 +
0.220 B3*Ln(X3) + P4*Ln(X4) + p5*X5+
0.122

Yaj*Dj + &

Trong d6, bién phu thudc bao
gom ty 1é mua (khoi lugng dat
mua hop 1&/s6 c6 phiéu chao
ban) va ty 1é gia (gia dau binh
Ngudn: Nghién ciu cda tdc gid quén thanh Céng/ gié khoi dié7m,).
Cac bién doc lap duwoc tém tat

trong Bang 1:

Két qua nghién ciu

Dua trén thdng ké cua Sé Giao dich ching
khoan TP. H6 Chi Minh va So Giao dich chiing
khoan Ha Noi, danh sich cdc DN tién hanh dau
gia lan dau tién trong giai doan 2008 - 2013 duoc
thu thap. Sau khi cdc truong hop phat hanh thém
cd phiéu (khong phai IPO) bi loai bd, mau nghién
cttu con lai 170 DN (Bang 2). D@ liéu vé chi s6 Vn
- Index dwoc thu thap tir Cong ty chitng khoan
FPTS. Nguoi dat mua 16n nhét trong mot phién
ddu giad IPO trung binh chi€ém khoang 35% s&
c6 phiéu duoc chao ban. Cé biét, c6 truong hop
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dat mua 16n hon 17% toéng s6 c6 phiéu IPO duoc
chao ban. Trung binh ngwodi nudc ngoai c6 thé
mua duogc khoang 84% s6 ¢d phiéu chao ban. Gia
trung thau trung binh cao hon gia trung thau
thdp khoang 1,8% nhung ca biét c6 khi 1én téi
36%. Diéu nay cho thay, ty 1é NDT trung thau
gia cao hon gia trung binh ndi chung tuwong doi
thdp. SO c6 phiéu dwoc ddt mua trung binh cao
hon 40% so vdi s6 ¢6 phi€u chao ban va gia trung
thau trung binh cao hon gid khoi diém khoang
60%. Két qua phan tich cho thdy, tuong quan
gitta cac bién thdp nén sé khong c6 van dé da
cong tuyén. Bang 3 mod ta két qua hoi quy theo
phuong phap binh phuong nho nhat.

Két qua nghién ciu cho thay: Ty I1é dat mua
cao nhat va quy mé IPO cé tac déng tiéu cuc
dén ty 1é mua nhung khéng anh huéng dén
ty lé gia. Ty Ié nuéc ngoai dugc mua anh
huéng tiéu cuc va chi sé Vn-Index anh huéng
tich cuc dén ty lé ban.

Két qua hoi quy cho thay, gia thuyét chénh léch
gid trung thau anh huong tich cwc dén ca ty 1é
mua lan ty 1& gia. Tat ca cac gia thuyét khac déu
dwoc ung ho mot phan. Bién kiém soat nam 2008
c6 ddu &m va y nghia thong ké. Diéu nay c6 nghia
la riéng nam 2008, ty 1é mua cd phi€u IPO thap
hon binh thwong cac ndm khac. Nam 2008 cling
1a ndm khtng hoang kinh t& bat dau nén cac NDT
it quan tdm hon dén IPO vi ban than cac c¢d phiéu
khac cing dang dugc ban voi gia thép.

Két ludn va ham y chinh sach

Két qua nghién cttu st dung bd dix liéu gom
170 cudc dau gia trong giai doan 2008-2013 cho
thdy, chénh léch gia trang thau binh quan anh
huong tich cuc dén ca ty 1é mua va ty 1€ gid. Ty 1é
dat mua cao nhdt va quy mo IPO c¢6 tac dong tiéu
cuc dén ty 1é mua nhung khong anh huong dén ty
1é gia. Ty lé nuwdc ngoai dwoc mua anh huong tiéu
ciec va chi s6 Vn-Index anh huong tich cuc dén ty
1é ban. Ngoai trir nam 2008, bién kiém soat ndm
noéi chung khong anh huong dén ty 1é thanh cong
IPO. Cac két qua nghién ctru 6 trén cé cac ham y
quan ly nhu sau:

Thir nhit, cdc DN IPO nén Iwa chon thoi diém
d€ phat hanh cho phu hop va cac NDT ciing nén
nghién cttu thoi diém d€ dau tw vao cac thuong
vu IPO. Két qua nghién ctu cho thay, khi TTCK
khong kha quan va anh hwdng ctia khang hoang
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tai chinh (ndm 2008) thi kha nang thanh cong cua
IPO la khong cao.

Thit hai, bat can xtng thong tin cang 16n thi
cac NDT it quan tam dén IPO. Vi vay, DN phai cd
gang thuc hién truyén thong t6t d&€ NPT hiéu 16
hon vé DN thi sy tham gia méi tich cuc.

Thit ba, quy mo6 ddu thau cang 16n thi cang kho
phéat hanh thanh cong IPO. Vi vay, cac DN Ién
nén phat hanh véi quy mo6 nho hodc vira phai va
danh cd phiéu cho cac dot phat hanh tiép theo
hon la tap trung phat hanh c6 phiéu véi quy mo
16n ngay tir dau.

Thir tw, khi ngwoi nudc ngoai dwoc phép mua
s6 cd phan cang 16n thi ty 1é gid ddu binh quan
thanh cong/gid khoi diém cang giam. Tuy nhién,
khi NDT nuéc ngoai tham gia nhiéu vao dau gia
sé giup phan anh that hon vé gia tri cua c6 phiéu
IPO. Chinh vi vay, can hoan thién chinh sach dé
khuyén khich NDT nuwéc ngoai tham gia ddu gia
dé€ gop phan tao co hoi phat trién dau tu caia DN
va da dang hda ngudn huy dong von theo kénh
tai chinh.

Nghién cttu nay dugc tai tro béi Dai hoc Qudc gia TP, H Chi Minh trong
khudn khd dé tai ma sd' B2015-34-01.
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