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MOI LIEN HE GIUA THAYDOI CO TUCVA LO1 TUC BAT THUONG
CUA CO PHIEU TREN THITRUONG CHUNG KHOAN

LE THU THOY

Thay déi cd tiic (tdng, gidm) chi trd cho cdc cé dong la mét théng tin hitu ich va Ia tin hiéu duoc giti ¢é chi y
dén cdc d6i tuong jlién quan vé thu nhdp hién tai va du bdo trién vong tuong lai ciia doanh nghiép. Lgi tic
bdt thuéng cia ¢ phiéu xudt hién khi thi truéng nhén ra su thay déi cd tiic sé c6 tdc dong tich cu'c (hodic
tiéu cuc) doi véi dong tién trong tuong lai ciia doanh nghiép, dan dén su ting (gidm) gid ¢ phiéu. Bai viét
phdn tich méi lién hé giiia thay ddi ¢d tic va loi tifc bdt thudng cd phiéu tir dé dua ra cdc ham y chinh sdch

véi cdc déi tugng tham gia thi truéng chiing khodn.

Tir khéa: Thi trugng ching khodn, cd phiéu, cd tirc, loi tic

THE RELATIONSHIP BETWEEN DIVIDEND CHANGES AND
ABNORMAL STOCK RETURNS IN THE VIETNAM’S STOCK MARKET

Le Thu Thuy

Information is very important for all participants
in the stock market since it influences the decision-
making processes based on widely disseminated or
specific information. Changes in dividends (increase
or decrease) paid to shareholders are valuable pieces of
information, deliberately signaling the current income
and future prospects of a company. Abnormal stock
returns occur when the market recognizes that changes
in dividends will have a positive (or negative) impact
on a company’s future cash flow, leading to an increase
(or decrease) in stock prices. This article analyzes the
relationship between dividend changes and abnormal
stock returns, providing policy implications for various
participants in the stock market.
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Tong quan nghién citu

Theo Fama va cdng su (1969), loi tiec bat thuong
(CAR) la su chénh léch ctia 10i ttic ¢8 phiéu so véi mue
thong thuong do anh huwong cta thong tin cong bo.
Thong qua viéc tinh toan loi tirc bat thuwong co phiéu
xudt hién xung quanh thoi diém cong bd thong tin, cd
thé thay duoc anh hudng cta thong tin téi gia tri tai
san cua cac cd dong. Noi dung cua thong bdo ¢ tic
duoc dai dién boi thay doi ¢ tiee va bién s6 nay tao ra
s khac biét gitta thong bao cd tic cua cac doanh
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nghiép véi nhau. Thay d6i cd titc c6 thé dién ra theo
chiéu huéng tang hodc giam.

Fuller (2003), Lee va Yan (2003) trong cdc nghién
ctru tai My da dwa ra két luan thay doi ¢6 tiec c6 moi
quan hé cung chiéu véi 19i tiec bat thuong cd phiéu.
Eyup (2008) trong nghién ctru tir ndm 2003 dén nam
2007 tai Tho Nhi Ky da dwa ra nhitng phat hién khac
biét. Thong bao cd tic véi mitc tién mat tra cang cao
thi 1gi tirc bat thuong ctia ¢d phiéu am cang lon...
Phuong phap nghién ciu

Dir liéu nghién citu

Mau nghién ctru gom cdc doanh nghiép niém yét
(DNNY) trén So Giao dich ching khoan TP. H6 Chi
Minh va S¢ Giao dich chitng khoan Ha No¢i giai
doan tir nam 2015 - 2022. Cac DN dwoc chon vao
mau nghién cttu phai théa man cac yéu cau sau: (1)
C6 thong béo tra cd tize bang tién; (2) Khong cé cac
thong béo tra cd titc bang cd phiéu, chia tach, mua
lai ¢8 phiéu trong nam cé thong bao cd tic bang
tién; (3) Tra c6 tic bang tién hai nam lién tiép; (4)
Cac DN khong bi hiy niém yét trong thoi gian
nghién ctru; (5) D liéu gia ¢d phiéu phai du 110
ngay giao dich trudc va 30 ngay giao dich sau su
kién. Dt liéu goc ban dau duoc thu thap vdi sd
lwong 1856 nghi quyét cd tirc 6 ca 2 So Giao dich
Chting khoan Ha Néi va TP. H6 Chi Minh, tac gia
da tong hop, sd hoa cac chi so, lam sach di liéu, loai
bd nhitng gia tri khuyét thi€u va gia tri di biét.

Phuong phdp nghién ciu su’ kién

Nghién cttu s kién la mot ky thuat thich hop
trong nghién ctru tai chinh thuc nghiém dé diéu tra
anh hudng ciia mot thong bao hoac sy kién cu thé'lén



gia co phiéu ctia mot cong ty (Bodie va cong su, 2011).
Trong tam chinh ctia nghién cttu su kién la tinh toan
su khac biét gitra 101 tiee thuc t€ va 1oi tire binh thuong
- tte la loi tie néu khong co6 su kién (Ahern, 2009).
Loi ttc bat thuong la khoan chénh léch gitia 1oi tiic
ky vong va loi ttc thuc t&€ ctia gid c6 phiéu doanh
nghiép. Loi tiec ky vong cd phiéu phan anh loi ttc
binh thwong ctia doanh nghiép khi khong co6 su kién
dé dién ra, nd o thé dwoc du doén va quan sat theo
kinh nghiém hodc theo m6 hinh chung cuia thi treong.
Phti hop véi dit liéu c6 kha nang thu thap, tinh toan
duoc trén thi treong ching khoan Viét Nam, bai viét
stt dung mo6 hinh tinh loi nhuan ky vong qua md
hinh thi treong:
E[REI) =a+ 18 * Rmt

Loi ttkc bat thuwong tai thoi diém t: AR
(Abnormal Return)

Theo MacKinlay (1997), 1oi ttec bat thuong la sw
khac biét gitra loi tic thuc t€ va loi tiee ky vong co
phiéu ctia mét doanh nghiép.

t

AR = Ry — E(Ry)

Trong d6 1oi tie thuee t€Rit duoc tinh bimg R =In(P,/
P..), P, la gia dong ctta chiing khoan i tai thoi diém t,
P, la gid dong ctra chitng khoan i tai thoi diém t-1.

Ap dung theo md hinh thj treong dé tinh toén loi
tiec ky vong E(Rit) terong ti nhu cac nghién cttu cta
Dasilas& Leventis (2011), Ali & cong su (2017), Kumar
(2017). M6 hinh tinh loi ttc ky vong nhu sau:

R[c = 181 +18ng|: + £

E(R,) =B, + B,Rp

Trong do: (B,),(B,) 1a hé s6 wdc luong duoc tinh tir
hoi quy s6 liéu R, theo R trwede ngay su kién tir
[-110, -11]

R _: Loi tttc danh muc thi treong ngay t

e, sai s6 ngau nhién ctia m6 hinh woc lwong.

Nhu vay, loi titc bat thuwong AR, sé duroc tinh theo
cong thirc:

AR;; = R; — E[Rit) = Ry — GSTJ_ +I_G_2_Rm|:)

Loi tc bat thwong tich lay CAR (Cumulative
Abnormal Return)

Dbé do luong tong hop su tac dong ctia mot sy kién
trong khoang thoi gian cu thé (ctra s6 su kién), cac
khoan 10i tiic bat thuong riéng 1é duoc cong lai d€ tao
ra loi tirc bat thuong tich ity (CAR). CAR dwoc tinh
toan d€ so sanh sy anh huong cua s kién déi véi cac
chiing khoan khac nhau ¢6 sy khac biét nhw thé nao
(MacKinlay, 1997.)
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L
CAR(T,T;) = XL, ARy

Trong do:

CAR (T1,T,): Loi tizc bat thuong tich liy cta c6
phiéu i trong khoang thoi gian T1, T2

AR Loi tizc bat thwong ctia ¢6 phiéu i vao ngay t

Bai bdo xem xét mdi lién hé gitra thay doi ¢ tic va
loi tire bat thuong ¢6 phiéu khi doanh nghiép cong bd
thong tin ¢d tic. Bang cach hdi quy CAR trong giai
doan (-5,5) xung quanh ngay thong bao ¢d tirc dugc
cong bo. Gia thuyét nghién ctru duge dat ra nhu sau:
Thay doi ¢6 titc c6 mdi tuong quan cung chiéu (+) voi
loi tic bat thuong cd phiéu trén thi truong ching
khoan Viét Nam.

Twong ti nhu nghién ctru ctia Nissim (2001,2003);
Ali va cong su (2017), bai bao st dung mo hinh
nghién cttu sau:

CAR; ;-5 = B; + ,DI * AD;y + 3DD * A

Trong do:

=5

CARus = ZSAR“: gid tri CAR c0 phiéu i trong thoi gian
11 ngay xung quanh ngay thong bao cd ttc, t= (-5,
+5).

DI: bién gia nhan gia tri 1 néu 0 ttc tang va gia tri
0 trong cac treong hop khac

DD: bién gia nhan gia tri 1 néu ¢6 tic giam va gia
tri 0 trong cac treong hop khac

AD,,: ty 1é thay d6i cd ttc cﬁa\c@’ phiéu i tai nam t
tuong ting voi thong bao cd tirc, bang chénh 1éch gitra
gid tri c6 tirc trén mdi cd phidu i ndm t va ndm t-1 chia
cho gid cd phiéu ngay ra thong béo ¢ tiic i nam t (gia
tri cO tirc duoc tinh bz\?mg ty 1é chi tra ¢6 tic trén mot cd
phiéu * ménh gida mot cd phiéu)

ADyy = (Dip — Di-1)/Puo : gid tri thay d6i c6
tirc nam thong bao cd tic
K&t qua va thao luan két qua nghién cuu

Dé kiém dinh m&i quan hé gitra thay doi o tic voi
loi tirc bat thuong ¢6 phiéu cac doanh nghiép niém
yét, tac gia st dung 3 phuong phap dé woc luong mod
hinh véi dit liéu mang: mo hinh hoéi quy tac dong cd
dinh (FEM), mé hinh téc dong ngau nhién (REM) va
mo hinh wdce luong OLS gop.

M6 hinh wéc luong bang phuong phap OLS
thong thuong ciing duoc coi 1a mot két qua dung
duoc, véi kiém dinh sy pht hop ctia ham hoi quy
b%ng kiém dinh F va kiém dinh dang ham bé’mg
kiém dinh Ramsey déu cho két qua md hinh wéc
legng dang tin cay. Kiém dinh Redundant Fixed
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BANG 1: KET QUA MOI QUAN HE GIUA €6 TU'C VA LGI TUC BAT THUGNG

CUA c6 PHIEU

ﬂAR,-Fii:ﬁi +ﬁzﬂf*ﬁﬂlu +ﬁ3ﬂﬂ* ﬁﬂiu+u

16n hon phan ting cua thi truong ddi véi
thong bao tang o tirc. Diéu nay ung ho ly
thuyét tin hiéu c6 ttec, khi cho rang giam ¢
tiec thé hién thong tin tiéu cuc tir phia

1,136242 ** 1,532145 *** 1,136890 *** N N g1e \ ~ s
( 10,3615 20,5138 04715 d9anh nghiép va thi :cruong’ s€ tring phat
016402 001173 0154046 bang cach gia c6 phiéu sut giam
164024 ** 117 154046 ** . ~ A _
* ! ’ 7l

DI 10,0587 0,0961 10,0704 (L1r\1tner,1256). Ket q1\1a thuee I/lghlenltal thl
treong Viét Nam phtut hop véi nghién ctru
DD* 0,574750 ™= 0525121 ™ 0,684734 * ctia Grulon va cong su (2002). Fuller va

-0,0623 -0,0727 -0,0635 , ong su : '
Goldstien (2011), Dasilass va Leventis
Adjusted R2 0,06153 0,02135 0,06122 (2011). C6 thé giai thich hop ly déi voi thi
truong Viét Nam d6 1a thong bao ¢6 tic

46,2812 47,2813 -2 A . SN -
F_test [0,0000] 1,058629 [0,2267] [0,0000] giam lam cho cac nha dau tu cht y hon so
' ' véi sy kién thong bdo tang ¢ tiec. Mot thue
Ramsey test [F_test] 2,027602 [0,1568] téla thong bao o tikc ting, nhung mutc tang
i khong dang ké va phan 1oi tiee thu duoc tie
Redundant Fixed o P TUN SRR L
0,888011[0,7380] 0 tirc khong lam cac nha dau twe qua chu y
Effects Tests [F_test] A A P

Hausman test va dé tam, nguoc lai thong bao ¢ tic giam,
> < 2SR c6 mdt d4u hiéu (tin hiéu) c6 thé 1a tiéu cue

( X _test) [0,0983] N ~ , N X 1 ‘
ttt hoat dong ctia cong ty, dé lam cho cac

Ngudn: Tdc gid tu tinh todn

Effects cho m6 hinh FEM cho gia tri Pvalue>0,05,
khong c6 co s& bac bo gia thuyét HO, viéc chia lat cat
theo nam hay theo ma ching khoan vdi dix liéu c6
s&n cho md hinh nay la khong c6 y nghia. Do vay,
md hinh wdc luwong PoolOLS duoc wu tién sit dung
(Baltagi, 2008 trang 320; Gujarati, 2004 trang 652).
M6 hinh da dwgc kiém tra tinh da cong tuyén qua
hé s6 phéng dai phuong sai VIF (variance inflation
factor), xtt Iy khédc phuc phuong sai sai s8 thay ddi
bang phwong phap sai s§ chuan vitng (robust
standard error) ctia While va kiém tra tinh noi sinh
trong mo hinh.
M6 hinh wéc lwong:
CAR,_;; = 1,136242 + 0,164024 *
DI+ AD;y + 0,574790 = DD = ADy,

Véi mic y nghia a=5% cho thdy cac hé s6 wdc
liong déu c6 y nghia thong ké. Hé s6 (8,) = 1,136242>0
cho biét khi ¢6 thong bao cd tic, cho du thong béo cd
ttrc téng hay giam thi phan tng thi treong van xay ra,
can khang dinh phan ting ctia thi treong ddi véi thong
bao cd tire la phan tng tich cuee va thong bao 6 tirc cho
du 1a tang hay giam van bdo hiéu théng tin ra
thi treong.

Véi mtc y nghia a=5%, hé sd udc luong
(B,)=0,164024<(B,)=0,574790 cho biét phan ting ctia thi
truong trudc thong bao cd tic la khac nhau gitta xu
hudng tidng cd tiic va xu hudng giam cd tize. Cu thé
phan ting cua thi truong ddi véi thong bao giam co tire
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nha dau tw chu y va dat nghi van.
Két luan

Tt két qua kiém dinh c6 thé két luan, voi thi truong
chiing khoan Viét Nam, thong bao 6 tirc la mot thong
tin c6 y nghia, mot tin hiéu dwoc dwa ra thi truong
trong chinh séch c6 titc ctia mdi doanh nghiép. Thong
bao thong tin cd tic giam tao ra hiéu tng thi truong
16n hon thdong béo tang cd tirc. Tt d6, tac gia dua ra
cac khuyén nghi gom: (1) B&i véi DNNY: nhan thirc rd
tam quan trong cua thong tin cong bg, can xay dung
chinh sach ¢6 tirc dai han, xay dung chinh sach ¢6 tic
khong thé tach roi véi chinh sach dau tu va tai trg; (2)
D6i voi cac co quan quan ly nha nudce: Co ché tai xt
phat nghiém cdc truong hop cham chi tra ¢6 tic, hoan
thién cac quy dinh vé cong bd théng tin d6i voi cac
DNNY; (3) Boi véi nha dau tu: Nang cao kién thiic
chuyén mon vé ching khoan.
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