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SO SANH HIEU QUA CUA PHAT HANH CO PHIEU BO SUNG

TRONG GIAI DOAN THI TRUONG THUAN LGOI VA KHONG THUAN LGl:

TRUONG HGP HOSE 2007-2010

TS. Ho Viét Tién
Dinh Thi Thu Ha
Truong PH Kinh t¢ TP. HCM

Tém tdt: Bai viét nay phdn tich hiéu qud ciia phdt hanh c6 phiéu b6 sung trong
giai doan thi truong thudn loi va khéng thudn loi. Mdu quan sdt la 332 dot phdt
hanh b6 sung tai HOSE giai doan 2007-2010. Tai ngay giao dich khéng hudng
quyén, sudt sinh loi (SSL) bdt thuong trung binh quan sdt trong giai doan thi
truong thudn loi lén hon gdp 2 ldn so vdi giai doan thi truong khéng thudn loi.
0 giai doan thi truong khéng thudn loi, cdc cong ty niém yét té ra quan tdm
dén phuong phdp phdt hanh “mién phi” hon la phdt hanh quyén mua. Cdc nha
ddu tu (NDT) c6 xu huéng kinh doanh ngdn han trudc phdt hanh trong thoi ky
thudn loi, mua vao tuw khi cong bé cho dén ngay -5 va bdn ra vao cdc ngay -4
dén -2, trude khi qud mudn. Xu huéng kinh doanh ngdn han nay dp dung chu
yéu vdoi phuong phdp quyén mua. Xu hudng kinh doanh ngdn han khéng thé
hién ré rang vao nhing ndm khé khdan. Rui ro tang lén khi thi truong khéng
thudn loi va nguoc lai gidm xudéng khi thi truong thudn loi lam cho NDT c6 thé

déi mdt véi khé khdn kép: gid gidm song hanh vdi rii ro tang.

Tw khéa: Phdt hanh c6 phiéu b6 sung,
loi bdt thuong.

Giéi thiéu

Nghién ctfu su kién phdt hanh bé sung (SEO)
da it nhiéu dugc dé c4p trong nhiing nghién
ciu gan day tai Viét Nam. Trong nhiing
nghién ciu trudc day, nhém tdc gid dd khao
sdt dnh huéng ciia SEO dén gid c6 phiéu véi
ting ndm riéng biét, 2007 va 2010, qua dé
nhém tdc gid nhan thdy ridng yé&u to thoi
diém, boi cdnh thi trudng c6 dnh huéng ddng
ké dén bién dong gid c6 phiéu khi phat hanh
b6 sung. Vi thé trong nghién ctiu nay, nhém
tdc gid gid dinh thi truéng thuan lgi la nhing
nidm ma VN-Index ¢6 muc tidng truéng duong
(nhu nam 2007 va 2009 ching han) con thoi
ky khéng thudn lgi 1a nhimg ndm SSL cuia
VN-Index 4m (vi du ndm 2008 va 2010). Mau
nghién ctu l1a 332 dgt phdt hanh bé sung cia
cdc cong ty niém yét trén thi trusng Tp. H

ly thuyét thi truong hiéu qud, sudt sinh

Chi Minh. Bai viét sé dugc két cAu nhu sau:
(i) Phuong phdp nghién ciu; (ii) Co s¢ di liéu
va pham vi khdo sdt; (iii) K&t qud phan tich;
(iv) K&t luan.

Phuong phap nghién ciu

Nghién ciu nay st dung hai cdch ti€p can:
phuong phdp nghién cttu sy kién (event study)
da khd thong dung trong nghién cdu SEO va
do ludng rii ro bing do léch chudn SSL.

Nghién cttu su kién 1a khéo sat bién dong gi4 tai
san do mot bién ¢6 nao d6. Cu thé hon, nghién
ciu su kién la nghién ctu hanh vi cha gid c6
phiéu cong ty xung quanh su kién cda cong ty.

Theo Campbell va cdc tdc gia (1997), quy
trinh nghién ctu su kién gém 7 budc sau:
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Buéce 1 la xdae dinh sy kién: khodng thoi
gian x4y ra su kién goi 1a cda s6 su kién
(event window). Clta s6 nay thuong 1la 1
ngay, tic ngay céong bd, tuy nhién néu thong
tin cong bd vao thoi diém thi truong déng
ctia thi ctia s su kién sé kéo dai thém 1 ngay
thanh 2 ngay.

Budée 2 la lua chon céng ty

Buée 3 la SSL binh thuwong va bdt
thuong: dé do luong SSL bat thudong sé
st dung moé hinh SSL diéu chinh theo thi
trudng véi gid dinh rdng SSL ky vong ctia c¢6
phiéu i vao ngay t sé tuong duong véi SSL
cia danh muc thi trudng va dugc do bing
chi s6 VN-Index. Do vdy SSL bat thuong sé
tinh nhu sau: AR,=R;-R, (1)

Trong d6: AR, 1a SSL b4t thuong c6 phiéu i
thoi gian t (adnormal return); R,, 1a SSL c6
phiéu i ngay t; R, 1a SSL thi trudng tai thoi
diém t, dai dién bdi chi s6 benchmark cia
thi truong.

SSL b4t thudng trung binh AAR tai thoi
diém t dugc tinh bing:
1N
AAR =—> AR,

N i=1

(2)
Vé6i N 1a s6 dot phat hanh b sung trong mau.

Xem ngay t = 0 la ngay giao dich khoéng
huéng quyén (XR).

Gia thuyét thi truong hiéu qud ducgc kiém
dinh nhu sau:

H, AAR, =0
H,: AAR, # 0

Béing cdch cong dén SSL bat thuong trung
binh ta c6 SSL b4t thudong trung binh liy ké
trong ky:

CAR = zT:AAR,

t=1

(3)

Budce 4 la quy trinh vuéce luong

C6 thé hinh dung nghién ctiu su kién theo
dong thoi gian nhu sau:

Estimation Event Post-event
window window window

| [ |

[ [ ]
T, T,T, T,

Trong d6: T,-T,1a cta s6 udc lugng dung dé
u6c lugng théng sé tham chiéu, vi du nhu SSL
trung binh va d¢ léch chudn tham chiéu trong
truong hop khong c6 su kién, vi tham chiéu
nén cta s6 nay dé€ khd xa su kién; 7,-T, 1a cda
s0 su kién, thoi gian xdy ra su kién; 7,-T, 1a
clia s6 sau su kién dung dé nghién ctu dnh
huéng cia su kién. Cia s6 nay cé thé gop vdi
giai doan cta s6 sy kién thanh (T,-T,).

Trong trudng hop Viét Nam do tan sudt phat
hanh b6 sung kh4 cao, ctia s6 uéc luong dugc
chon tif ngay -65 dén -16 so véi ngay XR, ctia
s6 su kién va sau su kién gop lai, tinh tir ngay
-15 dén ngay +14. Ngay XR 1a ngay thu 0.

Buéce 5 la quy trinh kiém dinh: gid dinh
rang cd phifu cdc cong ty cé tuong quan vdi
nhau, do 1éch chudn SSL giai doan udc lugng
sé& tinh bang:

N

-16 z ARit

= AAR 4
2N @

S(AAR,) = -
Trong do: <5
AR,
250 )
AAR =

thi kiém dinh tham sé sé 1a :
t=AAR,/S(AAR,) (6)

Do6i v6i CAR, sé& st dung cong thic sau dé
kiém dinh:
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t= CAR(K,L) /S(CAR(K)L)) (7)

Trong dé:

S(CAR ;) = /(T var(44R,)) (8)

(K,L) 1a khung thoi gian gop SSL b4t thudng,
bién dong trong clia s6 su kién 30 phién, tu
ngay -15 dén ngay +14.

H, sé bi bdc bé néu t dd 16n (theo phan phdi
student). H, bi bdac bé c6 nghia la thi truong
khoéng hiéu qua khi phdt hanh b6 sung.

(Phan phuong phdp nghién cdu cé si dung
mot s6 cong thic ti Serra (2002)).

Buéc 6 la két qua thuc nghiém

Buéc 7 la giai thich két qua va két lugn
Phuong phap do luong rui ro

Khung thoi gian dé do ludng rii ro cta tiung
c6 phiéu giai doan trudc va sau khi phdt hanh

b6 sung gém 50 phién cho mdi giai doan,
nghia 14 gom 2 khung thoi gian 1a [-50;-1] va

dé ki€m dinh su khdc biét gitta rdi ro truée
va sau ngay XR.

F = 9

Ca|h
ASE SN R )

Co sé di liéu

Nghién ciiu nay chi quan sdt cdc cong ty niém
yét tai thi truong Tp. H6 Chi Minh trong giai
doan 2007-2010. Trong d6, ndm 2007 va ndm
2009 la hai ndm dai dién cho giai doan phat
trié€n thudn 1¢i cdia thi truong (165 dgt phdt
hanh), ndam 2008 va 2010 dugc nhin nhan
nhu giai doan khong thudn 1¢i cda thi truéng
(167 dgt phdat hanh). Cdc cong ty phdt hanh
dugc phan nhém dua trén ba tiéu chi: (i) Gia
tri von héa thi trudng; (ii) Phuong thuc phdt
hanh; (iii) Nhém nganh. Gid tri von héa thi
truong dua trén cdch phédn loai cia Coéng ty
MorningStar, theo d6 cdc cong ty 16n nh4t
chi€m 70% gis tri von héa thi truong la von
héa 16n (big cap); cdc cong ty chiém 20% “thi
phan” tiép theo goi 14 von héa trung binh
(middle cap); ph4dn con lai thuoc vé vén héa
nhé (small cap). K&t qua cu thé trong Bang 1.

Bang 1: Phat hanh bd sung giai doan 2007-2010

Tiéu chi phan loai 2007 2008 2009 2010
Phuong phap phat hanh

Quyén hoic quyén + cd tic hodc quyén + thuéng 65 17 15 44
C4 tic bang cd phiéu hoic cd phiéu thuéng, hoic ca hai 37 46 48 60
Vén héa thi trudng

Vén héa 16n 8 11 7 18
Vén héa trung binh 16 13 13 29
Vo6n héa nhé 78 39 43 57
Nhém nganh

Bat dong san va xay dung 13 9 10 25
Cong nghiép nang 53 31 29 41
Dich vu 30 21 21 27
Hoat dong tai chinh 2 1 2 10
Noéng nghiép, 1am nghiép, thiy sdn 4 1 1 1
Téng cong theo nim 102 63 63 104
Téng cong 2007-2010: 332

Nguén: Nhém tdc gid tong hop

[0;+49], v6i ngay 0 1la ngay XR. Rui ro duge
tinh bing doé léch chudn SSL thuc t& mébi
ngay. Sau d6, dung kiém dinh phan phéi F

Théong thuong, cdc nghién cdu khdc chon
ngay su kién 14 ngay coéng bo théng tin. Tuy
nhién trong nghién cdu nay, ngay su kién la
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ngay giao dich khéong huéng quyén vi cdc ly
do sau: (i) Viéc phdat hanh ¢ phiéu bd sung
d6i khi khong dugc thuc hién nhu théng bdo
ban ddu cia dai hoi déng c6 dong; (ii) Véi
khung thoi gian ctia cia s6 su kién 1én dén
15 ngay trudc ngay giao dich khéng hudng
quyén dd bao gém ngay céng bd théng tin
phdt hanh b6 sung ra céng ching (thudng
vao ngay -8 dén -12).

Két qua phan tich

SSL bdt thuwong trung binh (Average
Abnormal Return - AAR) va SSL bdt
thuong trung binh tich liy (Cumulative
Abnormal Return - CAR)

Bdng 2 cho thdy su khdc biét ctia thoi ky
thudn lgi va khong thudn lgi. Trong nhiing
nadm thuin lgi, AAR tidng lién tuc tu ngay
cong bd (ti ngay -15) dén ngay -5. Tong mic
ting gid trong khodng thoi gian nay 1én dén
6,3%. Tinh ch4t ting lién tuc nay dugc kiém

Bang 2: AAR trong diéu kién thi trudng thuan lgi va khéng thuan lgi

Thoi ky thi truong thuan lgi Thoi ky thi truong khong thuan lgi
YV aar caam caw AAR ;?Ei (s5 lugng) | AR t(AAR) CAR AAR ;lgﬁl/ (56 Tigng)
-15 | 0.006  2.653%%* (0.006 94/71 1.791 0.002 0.874 0.002  73/90 -1.332
-14 | 0.003 1.619 0.009 86/79 0.545 0.001 0.423 0.002 69/94 -1.958%
-13 0.002 0.600 0.010 83/82 0.078 -0.001 -0.451 0.001 72/91 -1.488
-12 | 0.005 2.474%* 0.015 87/78 0.701 -0.003 -1.606 -0.001 67/97 -2.342%%
-11 0.006 2.953 %% 0.022 98/67 2.413%* 0.000 -0.219 -0.002 75/90 -1.168
-10 | 0.006 2.694 %% (0.027 91/74 1.323 0.002 1.178 0.000 81/85 -0.310
-9 0.008 4.002%*%% 0.035 96/69 2.102%% 0.003 1.841°*% 0.004 88/78 0.776
-8 0.007 3.300%%*%  (0.042 92/73 1.479 0.002 0.925 0.005 74/92 -1.397
-7 0.004 1.969%* 0.046 88/77 0.856 0.002 1.335 0.008 87/79 0.621
-6 0.009  4.230%%* 0.055 96/69 2.102 0.002 0.892 0.009  70/96 -2.018**
-5 0.007 3.228%F%  (0.063 94/71 1.791 0.002 1.178 0.011 80/86 -0.466
-4 1-0.001 -0.665 0.062 82/83 -0.078 0.003 1.680% 0.014 80/86 -0.466
-3 |-0.008 -3.749%** (.054 63/102 -3.036%** 1.0.002 -1.042 0.012 73/94 -1.625
-2 |-0.005 -2.473%* 0.049 64/101 -2.880%*%* [.0.003 -1.685% 0.009 68/99 -2.399%%*
-1 0.000 0.024 0.049 77/88 -0.856 -0.001 -0.728 0.008 71/96 -1.935%
0 0.022 10.843*** 0.071 123/42 6.306*** | 0.009 5.0568*** (017 95/72 1.779*
1 0.008 3.751%%  0.079 97/68 2.258%% 0.004 2.003%* 0.020 88/79 0.696
2 0.002 0.763 0.081 87/78 0.701 0.001 0.545 0.021 78/89 -0.851
3 -0.002 -1.262 0.079 70/95 -1.946%*% 1-0.002 -1.205 0.019 69/98 -2.244%%
4 0.001 0.117 0.080 80/85 -0.389 -0.005 -2.655%*%* (.015 68/99 -2.398%%
5 -0.002 -1.035 0.078 65/100 -2.725%%% [ 0,003 1.565 0.017 83/84 -0.077
6 -0.006 -2.796**%*  (0.072 54/111 -4.437%%% 1.0.002 -1.130 0.015 70/97 -2.089%*
7 -0.002 -0.982 0.070 71/94 -1.791%* 0.000 0.203 0.016 78/89 -0.851
8 0.004 1.613 0.074 86/79 0.545 0.001 0.595 0.017 79/88 -0.696
9 0.001 0.780 0.075 80/85 -0.389 -0.001 -0.554 0.016 72/95 -1.780%
10 |-0.003 -1.285 0.072 68/97 -2.258%* 0.000 -0.039 0.016 69/98 -2.244%%
11 |-0.002 -0.782 0.070 67/98 -2.413%* 0.000 0.054 0.016 72/95 -1.780%*
12 0.000 -0.066 0.070 74/91 -1.323 0.000 -0.163 0.016 79/88 -0.696
13 0.001 0.629 0.071 81/84 -0.234 -0.003 -1.619 0.013 75/92 -1.315
14 0.001 0.561 0.072 79/86 -0.545 0.000 0.157 0.013 74/93 -1.470

Ghi chu: Muc y nghia *¥¥=1%; **=5% va *=10%, Nguén: Nhém tdc gid tinh todn ti dit lieu cia HOSE va SSC
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Bang 3: CAR trong diéu kién thi truong thuan l¢i va khéng thuan lgi

thGiK};‘i‘zﬁ Thoi ky thi truong thuan 1gi Thoi ky thi truong khong thuan loi
CAR t(test) CAR t(test)
[-12;-2] 0.039 5.666 0.008 1.353
[-5;0] 0.016 3.106%* 0.008 1.825%
[-2;+2] 0.027 5.803 0.009 2.323 %
[-1;+1] 0.030 8.371 0.011 3.657
[0;+1] 0.030 10.268 %%+ 0.012 4.993 %
[0;+2] 0.032 8.9249 %% 0.013 4.391
[0;+5] 0.028 5.588 0.009 2.168%*
[0;+8] 0.025 3.968 0.009 1.659
[0;+11] 0.021 2.949 % 0.008 1.282
[-15;-4] 0.062 8.627 0.014 2.327 %
[+3;+13] -0.010 -1.445 -0.009 -1.492
[-3;-1] -0.013 _8.562 % -0.006 -1.995%
[+3;+7] -0.011 -2.370% -0.006 -1.441

Ghi chu: Miuc y nghia ***=1%; **=5%; va *=10%

Nguén: Tdc gid tinh todn ti di liéu cia HOSE va SSC

dinh véi muc y nghia 1% va 5% (tru ngay
-14 va -13). Cung khung thoi gian d6, trong
nhing ndm khé khéan, gid chi tdng ro rét
vao ngay -9 (kiém dinh c6 nghia  mic 10%).

Trudc ngay phdt hanh 2-4 ngay 1a thoi diém
quyét dinh bdn, gida diéu chinh manh msé.
Trong nhilng ndm thuin loi gid diéu chinh
manh hon, gidm dén -1,4% trong 3 ngay nay
80 vGi -0,6% vao nhing nadm khé khan. Ty 1é
s6 lugng dot tidng gid/sé luong dot gidm gid
cling ciing c6 két ludn nay. Né6i khdc di, vao
nhing ndm thuin lgi, cdc NDT tham gia tich
cuc hon vao qud trinh phdt hanh, ki€m lgi
ngin han (mua vao ti -15 dén -5 va bdn ra
vao nhitng ngay -4 dén -2). Nhitng nidm khé
khian khong thdy ddu hiéu nay.

Vao ngay XR va ngay +1, gid ting bat ké
ndm khé khdn hay thudn lgi. Chi c6 diéu
nhitng ndm thuan lgi gid ting dén +3% chi
trong 2 ngay, cao gdp hon 2 lan khung thoi
gian tuong tu trong nhing ndm khé khén,
chi tidng +1,3%.

Sau phdt hanh, gid diéu chinh gidm vao cédc
ngay +3 va +4 d6i vdi thoi ky khé khan,

trong khi chi gidm mét cdch ré6 rét trong
nhing ndm thuidn lgi ngay +5 va +6. Néi
khdc di tdm 1y tich cuc véi phdt hanh trong
nhiing ndm thudn 1gi kéo dai hon nhing
ndm khé khan.

Bdng 3 m6 tda CAR trong nhitng khung khdc
nhau. Piém khdc biét 16n nhat 1a v6i nhing
nam thuidn lgi, dudng nhu CAR duong va cé
nghia v6i hau hét cdac khung thoi gian khdc
nhau, tri cdc khung [-3; -1] va khung [+3;+7].
Ngugc lai, ndm khé khéan gid chi tidng trong
nhiing khung thoi gian cho dén ngay +5 ma
thoi. Du thudn lgi hay khé khén, gid diéu
chinh khd r6 vao cdc ngay [-3;-1] va [+3;+7]
1a cdc ctra s6 ma cdc nha dau co thoat khdi
thi truong.

Phdn tich AAR theo phuong phdp
phdt hanh

Bdang 4 phidn nhém AAR theo phuong phdp
phat hanh. Vao nhing ndm thuan lgi NDT
cd gdng mua bing dugc c6 phiéu phdt hanh
thuéng va trd cé tic, vi thé gid tdng gdn 7%
trong sudt thoi gian 11 ngay tit ngay céng bd
-15 dén ngay -5. C6 gidng mua cé phiéu cia
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Bang 4: Phan loai AAR cua cac cong ty theo phuong phap phat hanh

Quyén mua Thudng (cd tic)
Nes
gay
Thuén lgi Khong thuin lgi Thuan lgi Khong thuan 1gi

-15 0.003 0.007%*%* 0.007%** -0.001
-14 0.004* 0.003* 0.002 0.000
-13 0.004 * -0.004%* -0.001 0.001
-12 0.006 *** -0.005%** 0.005%* -0.001
-11 0.008 #*%* -0.001 0.005%%* 0.000
-10 0.007 #** -0.003 0.004* 0.005%%*
-9 0.010%** 0.003* 0.006%** 0.003*
-8 0.005** 0.003 0.008%*** 0.001

-7 0.002 -0.002 0.006%*** 0.005%%*
-6 0.003 0.000 0.015%** 0.002

-5 0.003 0.001 0.011%** 0.003

-4 0.001 0.000 -0.002 0.005%*
-3 -0.010%%* -0.006%** -0.006%** 0.001

-2 -0.008 *%#* -0.009%** -0.002 0.000

-1 0.001 -0.005%** -0.001 0.001

0 0.033 #** 0.014%*% 0.012%** 0.006%**
1 0.010 #** 0.008*** 0.003 0.001

2 0.004 * 0.008%*** 0.000 -0.003*

3 -0.003 -0.001 -0.001 -0.003

4 0.003 -0.004%* -0.002 -0.005%**
5 0.000 0.005%*%* -0.004** 0.001

6 -0.005*%%* -0.002 -0.006%** -0.002

7 0.000 0.001 -0.003* 0.000

8 0.003 0.003 0.004*%* 0.000

9 0.002 -0.001 0.001 -0.001

10 -0.005** 0.000 -0.002 0.000

11 0.001 0.001 -0.004* -0.001

12 0.003 0.001 -0.003 -0.001

13 0.003 -0.007%%* 0.000 0.000

14 0.003 -0.002 -0.001 0.001

Ghi chu: Muc y nghia ***=1%; **=5%; va *=10%

Nguoén: Tdc gid tinh todn ti dit lieu cia HOSE va SSC

NDT trong phuong phdp phat hanh quyén chi
kéo dai trong tuan ddu sau cong bo (+3,6% tu
ngay -12 dén ngay -8).

Trong thoi ky khong thuédn lgi, bing phuong
phdp thuéng va cé tic, cdc cong ty phat hanh
chi mang lai 1,8% véi khung thoi gian ti -15
dén -5 (so v6i 7% & trén). Tham chi, tuan
dau sau céng bd cia phuong phdp quyén mua
con mang lai SSL d4m cho NBT (-0.2% tu
ngay -12 dén ngay -8).

Xu huéng kinh doanh ngdn han thgi thuan
lgi 1a khd r6 rang vdéi chu ky mua bdn
tru6c phat hanh. NPT c6 ging mua vao
bdng dugc c6 phiéu d€ c6 quyén mua vao
nhiing ngay -12 dén -8, sau dé bdn bing
dugc c¢6 phiéu d€ khéi bi dinh ddng dén
thd tuc phdt hanh vao nhing ngay -3 cho
dén -2 (-1,8%). Déi véi phuong phdp thuéng
do khéng dugc chuyén nhugng quyén nén
xu huéng kinh doanh ngdn han khéng ré
rang. Trao luu bdn chi dién ra sau phdt
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Bang 5: Phan loai CAR cua cac cong ty theo phuong phap phat hanh theo
giai doan thuin lgi va khong thuan 1gi

Quyén mua Thuéng (c8 tiic)
Window
Thuan lgi Khong thuan lgi Thuén lgi Khong thuin lgi
[-15;-1] 0.039%** -0.017#* 0.059%** 0.022***
[-4;-2] -0.017%%* -0.014 -0.010%*** 0.005%*
[0;+14] 0.0571%*%* 0.024 -0.006 -0.007

Ghi chu: Miuc y nghia ***=1%; **=5%; va *=10%

Nguén: Tdc gid tinh todn ti di liéu cia HOSE va SSC

Bang 6: Rui ro toan thi truong

Thuéan lgi Khong thuan loi
Tiéu chi phéan loai
RR ting RR giam z value RR tiang RR gidm z value
Vén héa thi trudsng
Large cap 2 5 -1.134 16 2.132%*
Middle cap 2 -1.897*% 16 1.633
small cap 20 38 -2.364 ** 34 22 1.664*
Phuong phap phat hanh
Quyén mua 16 21 -0.822 25 12 2.137#*
Thudng 8 30 -3.569 #%* 41 24 2.108**
Nganh
Nhém 1 2 8 -1.897* 12 7 1.147
Nhoém 2 9 26 -2.874#%% 30 14 2.412%*
Nhoém 3 12 13 -0.200 18 13 0.898
Nhoém 4 1 1 0.000 0.817
Nhém 5 0 3 -1.732% 2 1.414

Ghi chu: Muc y nghia ***=1%; **=5%; va *=10%
Ngubn: Tdc gid tinh todn tiz di lieu cia HOSE va SSC

hanh thudng nhing ndm thudn lgi (-1,3%
vao nhing ngay +5 dén +7), khi moi thu
tuc phdat hanh da hoan thanh.

Riéng 2 tiéu chi phan loai con lai 1a Vén
héa thi truong va Nhém nganh, khéng cé su
khdc biét ro rét nao vé AAR gitta nhitng ndm
thudn lgi va nhitng ndm khé khaén.

Rui ro

Bdng 6 chi thé hién cdc truong hop rii ro
c6 phiéu ting 1én mot cdch ddng ké va gidm
xuébng mdot cdch ddng ké&. Mot cdch tong
qudt, phdt hanh trong thoi ky khé khén,
gid gidm kém theo ridi ro tdng, nguge lai
phdat hanh khi thudn 1gi, gid tdng trong khi
rdi ro giam.

Thi nhét, nhém c6 phiéu cé gid tri von héa
nhé la nhém nhay cdm véi b6i cdnh thi
truong hon so vdi 2 nhém con lai. Khi thi
truong thudn lgi, phdat hanh lam cho ridi ro
cong ty nhé gidm ddng ké, trong khi d6, khi
thi truong suy thodi, phdt hanh lam cho ruai
ro céc cong ty nhé tidng ddng ké.

Thit hai, rdi ro cia phuong phdp thudng giam
ddng ké sau phdt hanh nhing nidm thuin
loi. Rui ro clia cdc cong ty déu tidng sau phdt
hanh trong thoi ky khéng thuan lgi bat ké
phuong phdp phdt hanh.

Cédc cong ty cong nghiép nédng bi dnh huéng
nidng né tir béi cdnh thi truong: rii ro gidm
khi thi truong thuin lgi va tang khi thi truong
khé khan

nganhang n
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>>>>> NGHIEN CUU TRAO DOI

Két luan

B6i cdnh thi truong HOSE c6 d4nh hudng ddng
ké dén phdat hanh. Trong nhitng nim thudn
lgi, cdc NDT thé hién xu huéng kinh doanh
ngian han, “luét séng” khi phdt hanh nhat
1a v6i cdc cong ty phdat hanh quyén mua. Ho
mua vao khi vira ¢6 thong tin phat hanh lam
cho gid ting sudt tudn dau sau khi cong bé
va bdn ra vai ba ngay trudc ngay XR lam cho
gid gidm ddng ké 4-2 ngay truéc ngay XR.
NDT ciing c¢6 xu huéng mua cé phi€u phdt
hanh thuéng thoi thudn lgi va chi ban ra sau
khi moi viéc dd hoan t4t, nghia 1a 6-7 ngay
sau ngay XR.

Két qua trén khd tuong déng v6i nghién ciu
thi truong Malaysia cda Salamudin va cdc
tdc gia (1999), theo dé véi khung thoi gian
[-60;+20] gid ting ddng ké (+15%) khi phat
hanh vao nhing ndm thudn lgi va gid giam
-0,5% (tuy chua dén muc ¥ nghia) vao nhiing
nadm khé khan.

Tai HOSE, rii ro c¢6 phiéu cia cdc cong ty
phdt hanh gidm (sau phdt hanh so vdi trude
phat hanh) khi thi truéng thudn lgi va tang
khi thi truong khé khan. Néi khac di, trong
thoi ky kh6 khian, NDT sé giap khé khan kép,
tic “hoa vo don chi” - gid gidm sau phdt hanh
dong thoi rui ro ting lén sau phdt hanh"
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