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TOM TAT

Muc tiéu cua nghién ciru nhim danh gia tac dong cua khdi luong giao dich bét thuong cua nha dau tu
nude ngoai va cac dic trung c¢d phiéu dén loi nhuan bat thuong cua cb phiéu nganh ngan hang Viét Nam.
Céc giao dich bat thuong nay duoc xac dinh duya trén chudi cac giao dich cua nha dau tu nuéc ngoai trén
mau gém 27 ngan hang thwong mai ¢ phan tai Viét Nam dwoc niém yét trén So giao dich chiing khoén
Tp. H6 Chi Minh va S giao dich chiing khoan Ha Noi giai doan tir 2006 — 2023. Nghién cau sir dung
phuong phéap uéc heong OLS trong dir liéu chéo. Céc két qua nghién ctu cho thdy giao dich mua bat
thudng va mua bat thuong trong ngay mua rong cua nha dau tu nudc ngodi 1am gia tang loi nhuan bat
thuong dwong, trong khi giao dich ban bt thuong va ban bat thudng trong ngay béan rong cua nha dau tu
nude ngoai lam ting d6 16n caa lgi nhuan bat thuong am. Cac yéu té lién quan dén dic trung cua c6 phiéu
khong c6 tac dong rd rang dén loi nhuan bat thuong cua ¢ phiéu. Két qua cua nghién ciru co ¥ nghia
tham khao quan trong cho nha lam chinh sach va cho cac nha dau tu trén thi trudng.

Tir khoa: khoi lwong giao dich bdt thiong, nha dau tw meéc ngodi, loi nhugn bdt thwong, cé phiéu
ngan hang

Abstract

This study aims to examine the impact of abnormal trading volume by foreign investors and stock-specific
characteristics on the abnormal returns of banking sector stocks in Vietham. These abnormal trades are
identified based on the trading activities of foreign investors across a sample of 27 joint-stock commercial
banks listed on the Ho Chi Minh City Stock Exchange (HOSE) and the Hanoi Stock Exchange (HNX)
during the period from 2006 to 2023. The study employs cross-sectional Ordinary Least Squares (OLS)
regression as the primary estimation method. The results reveal that abnormal buy trades, especially those
occurring on net buying days, are associated with significant positive abnormal returns. Conversely,
abnormal sell trades, particularly on net selling days, lead to an increase in the magnitude of negative
abnormal returns. In contrast, stock-specific characteristics exhibit no significant effect on abnormal
returns. These findings offer important implications for policymakers and investors operating in emerging
markets such as Vietnam.
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1. Giéi thigu

Thi truong ching khoan Viét Nam da
hinh thanh va phaét trién trong gan 25 nim,
véi su dong gép quan trong cua cac nha dau
tu nude ngoai (NDTNN) trén nhidu phuong
dién (Duwong Ngan Ha, 2018; Nguyén Thi
Lién Hoa & Huynh B& Thong, 2019; Pham
Tién Manh, 2023; V& Xuan Vinh & Hb Viét
Tién, 2017). Tinh dén cudi thang 8/2024,
téng gia tri von hoéa thi truong chimng khoan
Viét Nam dat hon 7 triéu ty dong (280 ty
USD), trong d6 tong gia tri co phiéu dugc
nam giir boi cac nha dau tu nudc ngoai tai
Viét Nam uwéc tinh khoang 50 ty USD,
turong dwong hon 17% (Hong Quyén, 2024).
Chinh pha Viét Nam xac dinh rang dé phét
trién bén viing nén kinh té thi mot trong
nhitng tru cot quan trong la phat trién thi
truong ching khoan. Quyét dinh 1726/Qb-
TTg ngay 29/12/2023 duoc ban hanh nhim
cu thé hda cac giai phap phat trién thi truong
ching khoan dén nam 2030. Trong d6, mot
trong nhitng muc tiéu quan trong la nang
hang thi truong chang khodn Viét Nam
trong nam 2025, tr thi treong can bién Ién
thi truong méi noi. Khi nang hang, thi
truong chang khoan Viét Nam dugc ky
vong rang s& thu hat manh mé dong vén dau
tu gian tiép (FII) tr NDTNN (Chinh phu,
2024; World Bank, 2024).

Nha dau tu nuéc ngoai 1a yéu té quan
trong trong viéc dan dit va tao ra cac tac
dong tich cyc cho thi truong, dac biét 1a cac
thi truong maéi ndi (Avet, 2015). Thém nita,
NDTNN duoc xem la c6 loi thé vé thdng tin
hon va sy chuyén nghiép hon (Vo Xuan
Vinh & Ding Bau Kiém, 2019). Cac giao
dich mua ban bat thuong cua nha dau tu
nudc ngoai ¢ ham chua thong tin va tao ra
c4c loi nhuan bt thuong trong giao dich ¢b
phiéu (V4 Xuén Vinh & Ping Biru Kiém,
2016). Do viy, cac nha dau tu ca nhan
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thuong tham khao céc chién luoc giao dich
cta nha ddu tu nudc ngoai dé ra cac quyét
dinh giao dich dau tur (V& Xuin Vinh &
bing Buu Kiém, 2019). Trong khi d6, cb
phiéu thudc nhom nganh ngan hang thuong
thu hit dong tién dau tu tit NDTNN vi tinh
minh bach va dap tng du dung sai vé quy
mé dau tu. Quy mo vén hoa caa cd phiéu
nganh ngan hang chiém khoang gan 40%
toan thi truong; va trong danh muc VN30
nhom cé phiéu ngan hang ciing chiém
khoang gan mét phan hai sb luong. Vi vy,
nhom nganh ngan hang thuong dugc xem la
c6 anh huong trong yéu dén thi truong
chung khoan.

Mét sb cac nghién ctru thue nghiém gan
day xem xét dén vai tro cia NDTNN dén thi
truong chiing khoan Viét Nam (Dang va
cong sy, 2025; Nguyén Kim Anh & Cao
Tién Si, 2017; Pham Tién Manh, 2023).
Trong d6, Dang va cong su (2025) phén tich
tac dong cua giao dich bat thuong cua nha
dau tu nude ngoai dén loi nhuan bt thuong
¢b phiéu nganh ngan hang Viét Nam. Nhém
nghién ctru ndy chi ra rang su kién giao dich
mua bat thuong va mua bat thuong trong
ngay mua rong cia NDTNN ham chua
thong tin tich cuc va tac dong tich cuc dén
gia c6 phiéu, tao ra cac loi nhuan bat thuong
duong, gia co phiéu hinh thanh mac can
bang méi. Su kién giao dich béan bat thuong
va ban bit thuong trong ngay ban rong cua
NDTNN ham chira thdng tin tiéu cuc va tac
dong tiéu cuc dén gia co phiéu trong ngan
han, sau d6 gia c¢6 phiéu c6 xu hudng quay
nguoc tré vé trang thai ban dau nhu trudc
khi xay ra su kién. Tuy nhién, han ché cua
nghién ctiru Dang va cong su (2025) 1a chua
cho thay dugc tac dong cua do 16n trong
khdi lwong giao dich bét thuong dén loi
nhuan bat thudng duoc tao ra. Thém nita,
cac dic trung quan trong cua cd phiéu nhu
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hé s6 beta caa co phiéu, gi tri quy md von
hoa thi truong va gia tri thi truong trén gié
tri s6 séch c6 anh huong nhu thé nao dén lgi
nhuén bét thuong ciing chwa duoc 1am rd.

Do vay, nghién cttu nay cua chdng toi
duoc thuc hién nham goép phan lam rd thém
mot sb yéu té tac dong dén loi nhuan bat
thuong duoc tao ra bai cac giao dich bt
thuong cia NDTNN ma céc nghién cau
trude dd bo qua. Cu thé hon, nghién ctru 6
hai dong gbp quan trong. Tht nhat, nghién
ctru danh gia tac dong cua do 16n khéi luong
giao dich bat thuong cia NDTNN dén ty
suat loi nhuan bat thuong. Tha hai, nghién
ctru 1am 13 tac dong caa mot sé dic trung
cia cb phiéu nhu hé sé rui ro beta, gia tri
vbn hoa thi truong va gia tri thi truong trén
gia tri s6 sach c6 anh huong nhu thé nao dén
loi nhuan bat thuong. Chung tdi ky vong
rang két qua cua nghién cau s& gop phan bd
sung thém nhiéu bang ching thyc nghiém
quan trong 1am co sé tham khao cho nhiéu
bén lién quan. Chang han, nghién ctu nay
dong gop bang ching thuc nghiém trén khia
canh tai chinh hanh vi, httu ich cho co quan
lam chinh sach lién quan dén thu hat
NDTNN va nang han thi truong, va co loi
cho cac nha dau tu ca nhan trong viéc tham
khao dé nang cao céc kién thic trong viéc
dau tu c¢o phiéu trén thi truong.

2. Co sé ly thuyét

2.1. Khéi lweng giao dich bét thwong
va lgi nhugn bat thwong

Ly thuyét vé khdi luwong giao dich cho
rang cac nha tao Iap thi truong hoic nhitng
tac nhan dai dién cho thi truong thuong co
céc ky vong vé muc gia va ngau nhién gap
phai cac giao dich tiém niang (Karpoff,
1986). Theo do, cac giao dich dugc thic day
bai (i) sy dién giai thong tin 1a khac nhau
gita cac nha dau tu véi cing mot thong tin;
hoac, va (ii) su ky vong thdng tin la khac
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nhau mic du sy giai thich théng tin 12 giéng
nhau. Pang chi y, su gia ting trong khoi
lwong giao dich bat thuong thuong lién quan
dén sy xuét hién cua thong tin bét ngo.
Phan I6n cac nghién ciru trude déu cho
thdy khéi luong giao dich dot bién thuong
gdy ra tac dong dén do 16n cua loi nhuan bt
thuong (su bién dong bat thuong cua gia co
phiéu). Karpoff (1987) khang dinh ring
khéi lugng giao dich bat thuong thuong di
kém voi bién dong gia 16n, dan dén loi
nhuan bat thuong. Gervais va cong su
(2001) phéat hién nhitng cd phiéu c6 khoi
luong giao dich bat thuong ting dot bién
thuong ghi nhan loi nhuan bat thuong trong
vong vai tuan sau dé6. Tuwong tw, Odean
(1998) cho thay khéi lwong giao dich ting
dot bién thuong dan dén loi nhuan bat
thudng ngan han do hanh vi mua qua muc.
Céc tac gia nay lap luan rang khéi luong
giao dich cao lam ting sy chli y ctia nha dau
tu, dan dén ap lyc mua va ting gia c6 phiéu.
Campbell va cong su (1993) con cho
thay céac ¢ phiéu co khéi lugng giao dich
bat thudng cao c6 xu hudng tao ra loi
nhuan bat thuong duong trong ngan han,
dac biét ¢ cac ¢ phiéu c6 von héa nho.
Bajo (2010) nghién ctru théng tin ham chira
trong khéi luong giao dich bat thuong tai
thi trudng chieng khoan Y va chi ra rang ton
tai loi nhuan bat thuong xung quanh cac
ngay c6 khdi lugng giao dich bét thuong.
Déi véi loi nhuan bat thudong duong, d6 Ion
cua khéi luong giao dich bat thuong cang
Ién cang c6 bang ching lam tang loi nhuan
bat thuong dwong. Trong khi d6, véi loi
nhuan bat thuong 4m, d6 I6n cua khoi
lugng giao dich bat thuong cd quan hé
nguoc chiéu véi lgi nhuan bat thuong am.
V6 Xuan Vinh va Bang Buu Kiém (2014)
nghién ctu lgi nhuan bat thuong khi xuat
hién khéi lugng giao dich bat thuong trén
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thi treong chung khoan Viét Nam. Cac két
qua nghién cu nay cho thdy do lén cua
khéi lwong giao dich bt thuong co tac
dong cung chiéu dén loi nhuan bat thuong
dwong nhung khong c6 bang ching tac
dong dén loi nhuan bét thuong am.

Tuy nhién, khac biét véi hau hét cac
nghién cuau thuc nghiém trudc day,
Kudryavtsev (2019) cho thdy, véi truong
hop gié c6 phiéu taing manh, khéi luong giao
dich bat thuong c¢é quan hé nguoc chiéu voi
loi nhuan bt thuong. Trong khi, véi trudng
hop gi& c6 phiéu sut giam manh, khdi luong
giao dich bat thuong c6 quan hé cuing chiéu
vé6i loi nhuan bét thuong. Ngoai ra, Nanda
va Barai (2021) khong tim thay bang chung
tac dong cua khdi luong giao dich dén loi
nhuan bat thuong co phiéu. Tém lai, mac du
vé thuc nghiém, chwa c6 sy nhat quéan vé vai
tro du béo loi nhuan cua khéi lugng giao
dich, nhung phan Ién céc két qua nghién cau
déu cho thay khdi luong giao dich bat
thudng co tac dong dén gia tri tuyét ddi cua
loi nhuan bat thuong, dic biét la trong
trrong hop cua Viét Nam (nhu: V6 Xuéan
Vinh va bang Biru Kiém (2014)). Do vay,
chung tdi ky vong riang cac giao dich bat
thudng cua NDTNN déi véi ¢d phiéu nganh
ngan hang cd anh hudng dén lgi nhuan bat
thudng cua co phiéu.

2.2. Dic trung cé phiéu va lgi nhugn
bt thwong

Hé sé beta ¢ phiéu. Trong md hinh
dinh gia tai san von (CAPM), xac nhan rang
cac co phiéu c6 beta cao c6 xu hudéng mang
lai lgi nhuan cao hon nhung di kém rui ro
I6n hon (Fama & MacBeth, 1973; Sharpe,
1964). Mot sé cac nghién cau thuc nghiém
chi ra rang hé sé beta co phiéu co6 tac dong
dén loi nhuan cé phiéu (Al-Khazali, 2019;
Elsas va cong su, 2003; Lee va cong su,
2024). Cuy thé hon, Al-Khazali (2019) chi ra
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rang mdi quan hé giita beta va loi nhuan 1a
tich cuc trong thi truong tang gia va ti€u cuc
trong thi truong giam gid. Tuong tu, VO
Xuan Vinh va bang Biru Kiém (2014) cho
thiy hé s beta co tac dong nguoc chiéu dén
loi nhuan bat thuong duong trong khi ¢6 tac
dong cung chiéu dén loi nhuan bat thuong
am. bong thoi, Elsas va cong su (2003)
khang dinh ring hé sé beta van l1a yéu té
quan trong trong viéc dy doan ty suét loi
nhuén c6 phiéu. Mic dau vay, Kudryavtsev
(2019) tim thay bang chang quan hé nguoc
chiéu gitta hé s6 beta va loi nhuan bat
thuong co phiéu trong truong hop ¢b phiéu
tang gia. Trong khi, Bajo (2010) khdng tim
thdy bang ching tac dong ci hé sé beta dén
loi nhuan bat thuong caa c6 phiéu. Tom lai,
mac di vé Iy thuyét beta co tac dong tich
cuc dén ty suét loi nhuan c6 phiéu, nhung
cac bang chang thue nghiém cho céc két qua
khac nhau. Do vay, chung t6i khéng c6 ky
vong trudc ndo vé tic dong cua beta dén ty
suét lgi nhuan bat thuong cb phiéu.

Hiéu (tng cong ty nho. Fama va French
(1992) cho rang beta khdng hoan toan giai
thich day du loi nhuan ky vong, va céc yéu
t6 nhu quy mo (size) va gia tri (value) co tac
déng manh hon dn loi nhuan cé phiéu.
Ddng thoi, trong ly thuyét tai chinh hanh vi,
nhitng c6ng ty cd gié tri von hoa thi truong
nhé thudng tao ra ty suat sinh 15i Ién hon
(Banz, 1981; Keim, 1983). Cac nghién ctu
thyc nghiém cua Bajo (2010) va Vo Xuén
Vinh va Bang Buru Kiém (2014) ung ho cho
hiéu &ng cong ty nho, cu thé cdng ty c6 quy
md vén hoa thi trudng cang nho cang tao ra
loi nhuan bét thuong duong cang 16n trong
khi nhitng cong ty c6 quy mo vén hoa lén
lam khéch dai ty suat sinh loi bat thuong am.
Trong khi d6, Nanda va Barai (2021) khong
tim thay bang ching tac dong caa von hoa
thi truong cong ty dén ty suat sinh loi chung
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khoan. Chang tdi ky vong ring, tn tai hiéu
g cong ty nho, nghia 1a gia tri von hoa
cong ty c6 quan hé nguoc chiéu vai ty suat
loi nhuan bat thudng c6 phiéu.

Hiéu wng cb phiéu gié tri. Twong ty nhu
hiéu &ng cdng ty nho, hiéu tng c6 phiéu gia
tri 1a mot phan cua tai chinh hanh vi va ciing
1a mét thanh phan quan trong trong md hinh
ba nhan t6 cua Fama va French (1992). Hiéu
g ¢6 phiéu gia tri cho rang nhitng cong ty
c6 gi4 tri thi trudng trén gié tri sé séch cang
I6n cang tao ra ty suat sinh loi thip hon
(Fama & French, 1998; Lakonishok va cong
su, 1994). N6i cach khac, ton tai méi quan
hé nguoc chiéu giira gia tri thi truong trén
gia tri s6 sach va ty suét sinh 1oi ching
khoan. Nghién ctu thuc nghiém cta Nanda
va Barai (2021) ung ho cho hiéu ung co
phiéu gia tri, nhém tac gia nay tim thay bang
chang vé méi quan hé nguoc chiéu gitra gia
tri thi trudng trén gia tri so séch va loi nhuan
bat thuong. Nguoc lai, Bajo (2010) tim thay
bang chtng chi sé gié tri thi trudng trén gia
tri s6 sach cang 16n cang tao ra cé4c loi nhuan
bat thuong duong 16n hon, va lam giam loi
nhuan bat thuong am. Trong khi d6, Vo
Xuan Vinh va bang Buu Kiém (2014) cho

NAYV cho ¢6 phiéu i vao ngay t:
IVAJQI =
Vi

t—60

1
Uit = % Z TV
t—1

- TVit 1a khéi luong giao dich cua
NDTNN cho ¢6 phiéu i vao ngay t;

- Ui¢ Va oy ¢ la gid tri trung binh va do
léch chuan cua khéi luong giao dich cua

thdy chi s gia tri thi truong trén gié tri so
sach khdng c6 bang ching tin cay tac dong
dén cac loi nhuan bét thuong cd phiéu.
Chung tdi ky vong ton tai hiéu tng c6 phiéu
gia tri. Do vay, chdng tdi ky vong chi s6 gi&
tri thi trudng trén gia tri sé sach c6 tac dong
nguoc chiéu dén loi nhuan bét thuong cua
cb phiéu.

3. Phwong phap wéc lwgng

3.1. Md hinh nghién cru

3.1.1.Xdc dinh cac giao dich badt
thwong Ciia nha dau tuw nwéc ngoai

Ké thira nghién ctru trudc cia Dang va
cong su (2025), chiing toi cling xem xét cac
giao dich bat thuong cia nha dau tu nuéc
ngoai theo bén nhém: thir nhat, giao dich
mua bat thuong cia NDTNN; thir hai, giao
dich mua bét thudong trong ngdy mua rong
cia NDTNN, thir ba, giao dich ban bat
thuong cua NDTNN va tha tu, giao dich ban
bit thuong trong ngdy ban rong cua
NDTNN. Mot giao dich cia NDTNN duoc
xem la bat thuong khi c6 khéi luong giao
dich mua (hodc ban) bat thuong chuan héa
(normalized abnormal volume - NAV) léon
hon 2.33, twong &ng VGi Xac suat 1% trong
phan phéi chuan maot bén.

TVie — Wit
Oit
1 t—60
2
Oi¢ 5 Z (TVi,t - HZY)
t—1
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NDTNN cho ¢6 phiéu i vao ngay t trong mot
khung thoi gian la 60 ngay trude do.

Giao dich mua bat thuong trong ngay
mua rong cia NDTNN 1a giao dich mua bat
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thuong cia NDTNN tai ngay ma NPT mua
rong (gia tri mua trir ban I6n hon 0). Giao
dich béan bt thudng trong ngay ban rong cua
NDTNN Ia giao dich béan bat thuong cua
NDTNN tai ngady ma NDT ban rong (gia tri
mua trir ban nho hon 0).

Cac giao dich bat thuong duoc lva chon
sao cho gitra ching cd khoang cach tdi thiéu
30 ngay giao dich. Céch tiép can nay nham
han ché viéc nhiéu giao dich bat thuong dién
ra qua gan nhau d6i véi ciing mot ¢ phiéu,
tir d6 giup giam thiéu sy chong chéo va sai
léch trong két qua wdc luong (Bajo, 2010).

3.1.2. Xdc dinh loi nhudn bdt thirong

Loi nhuén bat thudng (abnormal return)
dugc dinh nghia la sy chénh léch gita loi
nhuan thuc t& va lgi nhuan ky vong
(MacKinlay, 1997). Chung t6i udc luong loi
nhuan ky vong chinh la lgi nhuan trung binh
cua cd phiéu trong 60 ngay giao dich, cach
tiép can nay ciling tuong ty nhu mot s6 cac
nghién cuu trudc day (Brown & Warner,
1985; Dang va cong su, 2025; Lambertides,
20009).

3.1.3. M6 hinh nghién cizu

Dua trén y tuong cua mot s6 cac nghién
ctu trude day (Bajo, 2010; Kudryavtsev,
2019; Nanda & Barai, 2021; V6 Xuén Vinh
& Bing Buu Kiém, 2014), ching t6i dé xuat
md hinh nghién ciru céc yéu t6 tac dong dén
loi nhuan bat thuong c6 phiéu nhu sau:

AR[0]; = By + B1AR[—1]; + B,AV[0]; +
ﬁ3Betal- + ﬁ4MCi + ﬁSMBi + &

trong do:

- ARJ0] la lgi nhuan bt thuong tuong
tng duoc tao ra boi cac ngay su kién co giao
dich bt thuong cia NDTNN, cu thé 1a ngay
giao dich mua bt thuong, giao dich mua bt
thuong trong ngay mua rong, giao dich ban
bat thuong, giao dich ban bat thudng trong
ngay ban rong cia NDTNN;
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- ARI[-1] I lgi nhuan bat thuong ngay
trugc cac ngay su kién cé giao dich bt
thuong cua NDTNN;

- AV[0] d6 16n cua khéi luong giao
dich bat thuong tai cac ngay sy kién, duoc
tinh bang cach lay logarithm ty nhién cta
khéi lugng giao dich twong tng tai cac ngay
su kién, bao gdbm ngay giao dich mua bat
thudng, giao dich mua bt thuong trong
ngdy mua rong, giao dich ban bat thuong,
giao dich ban bit thuong trong ngay ban
rong cia NDTNN;

- Beta la beta caa c6 phiéu dugc uéc
lwong duya trén chudi dix liéu lich st gia cb
phiéu so véi chudi lich st chi s6 thi truong;

- MC Ia vén hoa thi truong cua co
phiéu, dugc tinh bang cach lay logarithm ty
nhién caa vén héa thi truong cua cb phiéu;

- MB la chi sé gi4 trj thi truong trén
gid tri s6 sach cua co phiéu.

3.2. Data

Dit liéu nghién ciu bao gom 27 ngan
hang thuong mai ¢ phan tai Viét Nam dugc
niém yét trén S giao dich ching khoan Tp.
Ho Chi Minh (HOSE) va S¢ giao dich
chirng khoan Ha Noi (HNX) giai doan tu
2006 - 2023. Dir liéu vé gia va khdi luong
giao dich dugc nhom téc gia thu thap tr S
giao dich chiing khoan thanh phé Ho Chi
Minh (HOSE) va S¢ giao dich chitng khoén
Ha No6i (HNX). Dit liéu vé vén héa thi
truong va gia tri thi truong trén gié tri s6
sach duoc thu thap tu trang web
https://vietstock.vn/.

Sau khi thuc hién céc tinh toan, mau
dir liéu bao gom 631 giao dich mua bat
thuong cia NDTNN, 571 giao dich mua
bat thuwong trong ngdy mua rong cua
NDTNN, 477 giao dich ban bat thuong cua
NDTNN va 432 giao dich ban bat thuong
trong ngay ban rong cia NDTNN. bac
trung cua cac bién trong mé hinh nghién
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ctru dugc mo ta nhu & Bang 1. Dic biét, két
qua ¢ Bang 1 cho thdy, loi nhuan bét
thuong (AR[0]) dugc tao ra & ngay giao
dich mua bat thuong va mua bat thuong

Bang 1. Thong ké mo ta cac bién

trong ngay mua rong cia NDTNN ¢6 gia tri
duong, trong khi mang gia tri &m & ngay
giao dich ban bat thudng va ban bat thuong
trong ngay ban rong cia NDTNN.

Bién S6 quan sat Trung binh D¢ léch chuan Théap nhdt  Lén nhit

Mua bit thuong ciia NDTNN

ARJ[O0] 631 0.0126 0.0314 -0.1712 0.1365
ARI[-1] 631 0.0026 0.0310 -0.3106 0.1091
AV[0] 631 11.9462 2.7177 0.6931 16.9091
Beta 631 1.0345 0.5199 -1.6099 3.2693
MC 538 31.2053 1.1772 28.5587 33.7007
MB 538 1.5858 0.8867 0.5300 5.1700
Mua bét thwong trong ngay mua rong cud NDTNN

ARJ[0] 571 0.0140 0.0307 -0.1712 0.1365
ARI[-1] 571 0.0036 0.0313 -0.3106 0.1091
AV[0] 571 11.9248 2.7595 0.6931 16.9091
Beta 571 1.0370 0.5233 -1.6099 3.2693
MC 488 31.1883 1.1808 28.5587 33.7007
MB 488 1.5811 0.8680 0.5300 5.1700
Bdn bt thwong ciia NDTNN

AR[0] 477 -0.0005 0.0301 -0.1413 0.1365
AR[-1] 477 -0.0008 0.0267 -0.0957 0.1374
AV[0] 477 11.9608 2.6956 4.0943 16.7051
Beta 477 1.0181 0.5090 -1.0070 2.8626
MC 407 31.2370 1.1639 28.5587 33.7007
MB 407 1.5669 0.8690 0.5300 5.1700
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Bin bit thuwong trong ngay bdn rong ciia NDTNN

ARI[0] 432 -0.0014 0.0288 -0.1413 0.1151
AR[-1] 432 -0.0018 0.0262 -0.0957 0.1374
AV[0] 432 11.9740 2.6829 4.0943 16.7051
Beta 432 1.0115 0.5104 -1.0070 2.6155
MC 365 31.2288 1.1488 28.5587 33.7007
MB 365 1.5437 0.8460 0.5300 5.1700

Nguon: nhém tac gid tinh toan va tong hop tir bé di lidu nghién cizu.

3.3. Phwong phap woc lwong

Dit liéu c6 cau tric dang dit liéu chéo.
Chung téi su dung phuong phap binh
phuong tbi thiéu théng thuong (Ordinary
Least Squares - OLS) dé phan tich méi quan
hé gitra cac bién doc 1ap va bién phu thudc
tai mot thoi diém cu thé 1a ngay cé cac giao
dich bat thuong cia NDTNN. Phuong phap
OLS duoc duoc ap dung do tinh don gian,
hiéu qua trong dit liéu chéo va dugc sir dung
trong mot s cac nghién ciru trude twong tur
(Bajo, 2010; Kudryavtsev, 2019; V6 Xuén
Vinh & Ding Buu Kiém, 2014).

4. Két qua nghién cieu

Bang 2 trinh bay két qua udc lugng tac
dong cua khéi luong giao dich mua bt
thudng, mua bat thuong trong ngay mua
rong cia NDTNN va cac yéu té dic trung
cd phiéu dén loi nhuan bét thuong. Bang 3
trinh bay két qua udc luong tac dong cua
khéi luong giao dich béan bat thuong, béan
bit thuong trong ngdy ban rong cua
NDTNN va cac yéu té dic trung cd phiéu
dén loi nhuan bat thuong. Cac két qua cho
thay ton tai yéu t6 da gia trong ngan han, cu
thé bién AR[-1] & tat ca cac md hinh tir md
hinh 1 dén mé hinh 4 déu c6 gia tri duwong
va déu c6 y nghia thong ké. N6i cach khéc,
loi nhuan bat thuong ngay [-1] cd anh
hudng dén loi nhuan bat thuong & ngay [0].
Két qua nay tuong dong véi két qua cua
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nghién ctu trudc day (VO Xuan Vinh &
bing Biru Kiém, 2014).

Khéi luong giao dich bat thuong cua
NDTNN c6 tac dong phac tap dén loi nhuan
bat thuong. Hé sb hdi quy cua bién AV[0] co
gia tri duong va c6 ¥ nghia théng ké manh ¢
mtic 1% & cd&c moO hinh 1 va mé hinh 2.
Trong khi, hé sb héi quy caa bién AV[0] c6
gia tri Am va co y nghia thong ké & md hinh
3 va mo hinh 4. Biéu nay cho thay rang, khéi
luong giao dich mua bat thuong va mua bt
thuong trong ngay mua rong cuia NDTNN
lam gia tang loi lgi nhuan bat thudong dwong,
trong khi lam giam loi nhuan bat thuong am.
Phat hién nay pht hop véi ky vong ban dau
ctia chung ti va phti hop véi két qua cia mot
sb nghién cau trude (Bajo, 2010; Gervais va
cong su, 2001; Odean, 1998; Vd Xuan Vinh
& bing Bau Kiém, 2014). Nhu vay, két qua
nghién ctu ctia ching tdi cho thay rang giao
dich mua bat thuong va mua bat thuong
trong ngay mua rong cua NDTNN lam gia
tang lugng cau c6 phiéu, tir d6 lam ting gia
cd phiéu. Nguoc lai, giao dich ban c6 phiéu
bat thuong va béan c¢6 phiéu trong ngay bén
rong caa NDTNN lam ting luong cung co
phiéu tam thoi va lam giam gi& c6 phiéu, dan
dén loi nhuan bat thudng 4am. Thém vao do,
khi khéi lwong giao dich mua dot bién cua
NDTNN lam ting su chd y cua cac nha dau
tu khac trén thi truong, va din dén ap luc
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mua cua phia ciu cang lIon vacang taoraloi  cac nha dau tu khac, ap luc phia cung lam
nhuan bat thuong duong. Trong khi, giao  gia cb phiéu cang sut giam dan dén do lon
dich béan bat thuong cia NDTNN ddndénsy  loi nhuan bat thuong &m cang 16n (Gervais
chd y va gay hiéu tng ban thao ¢ phiéu caa  va cong sy, 2001; Odean, 1998).

Bang 2. Tac dong cua khi lugng giao dich mua bat thuong, mua bat thuong trong ngdy mua
rong caa NDTNN va cac yéu té dic trung cb phiéu dén loi nhuan bét thuong

Mua bét thudong (AR[0]>0) Mua bat thudng trong ngdy mua

Bién (M@ hinh 1) rong (AR[0]>0) (M6 hinh 2)

Coef. P value Coef. P value

AR[-1] 0.0829* 0.054 0.1121** 0.012

AV[0] 0.0025*** 0.000 0.0028*** 0.000

Beta 0.0001 0.981 0.0007 0.806

MC -0.0020 0.291 -0.0023 0.237

MB 0.0004 0.848 0.0013 0.566

_cons 0.0445 0.402 0.0493 0.366

S6 quan sat 538 488

R square hi¢u chinh 0.0346 0.0525

Thong ké F 4.84 6.4

Prob > F 0.0002 0.0000

Ghi chil: %% ** * trong (ing Voi mire ¥ nghia thong ké 1%, 5% va 10%. Nguéon: Nhém tac gid woe leong dua
trén mau da liéu nghién cizu va phan mém hé tro Stata.

Bang 3. Tac dong cua khdi lugng giao dich ban bat thuong, ban bt thuong trong ngay ban
rong caa NDTNN va cac yéu té dic trung c6 phiéu dén loi nhuan bat thuong

Ban bat thuong (AR[0]<0) Bén bat thuong trong ngay ban
Bién (M6 hinh 3) rong (AR[0]<0) (Mb hinh 4)

Coef. P value Coef. P value
AR[-1] 0.2787*** 0.000 0.2453*** 0.000
AV[0] -0.0014** 0.021 -0.0018*** 0.003
Beta 0.0005 0.872 -0.0026 0.404
MC -0.0032 0.117 -0.0019 0.344
MB 0.0040* 0.093 0.0019 0.444
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Ban bat thuong (AR[0]<0)

Ban bt thudng trong ngdy ban

Bién (M@ hinh 3) rong (AR[0]<0) (M6 hinh 4)
Coef. P value Coef. P value
_cons 0.1093 0.057 0.0794 0.163
S6 quan sat 407 365
R square hi¢u chinh 0.088 0.0937
Thong ké F 8.84 8.53
Prob > F 0.0000 0.0000

Ghi chil: **% ** * frong (ing Voi mire ¥ nghia thong ké 1%, 5% va 10%. Nguon: Nhém tac gid woe leong dua
trén mau diz liéu nghién cizu va phan mém ho tro Stata.

Hé s beta cd phiéu khéng cd bang
ching tac dong dén loi nhuan bat thuong &
tat ca cac md hinh wdc lwong (mo hinh 1 dén
md hinh 4). Hé s6 hoi quy cua bién Beta déu
khong c6 y nghia théng ké. Nhu vay, phat
hién cia nghién ctu nhan manh rang hé sé
beta cua co phiéu khong phai 1a yéu té trong
yéu tac dong dén loi nhuan bat thuong,
turong dong véi Bajo (2010).

Hé sb hdi quy cua bién MC déu khéng
c¢6 ¥ nghia thdng ké ¢ tat ca cac mo hinh (mo
hinh 1 d¢én m6 hinh 1), cho thay khong ton
tai hiéu tng cong ty nho. Phat hién nay kha
thli vi, trai nguoc véi Ky vong ban dau cia
chang téi va khac biét so véi nghién cau
trudce tai Viét Nam (VO Xuan Vinh & Bang
Buau Kiém, 2014). Tuy nhién, két qua
nghién ciru caa ching ti pha hop véi két
quéa ciia Nanda va Barai (2021) déu cho thay
quy md vén hoa thi truong khong phai ldc
nao ciing ¢6 tac dong rd rang dén lgi nhuan
cb phiéu.

Yéu té gia tri thi truong trén gia tri s6
sach c6 tac dong khong rd rang dén loi
nhuan bat thuong. Hé s hoi quy bién MB
c6 gia tri dwong va khong c6 y nghia thong
ké ¢ cac mo hinh 1, 2 va 4, trong khi co y
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nghia & mac yéu & md hinh 3. Cac phét hién
nay ciing khac biét so véi ky vong ban dau
ctia nghién ciru rang yéu t gié tri thi truong
trén gid tri s6 sach c6 quan hé ngugc chiéu
Véi loi nhuan bat thuong (theo hiéu tng cb
phiéu gié tri). Nhu vy, véi két qua tac dong
cua yéu gia tri thi truong trén gia tri s6 sach
dén loi nhuan bat thuong cd thé thay c6 dau
hiéu cua hiéu tng c6 phiéu ting trudng, mac
du la khoéng rd rang, va phat hién nay phu
hop véi két qua cua (Bajo, 2010) va (V&
Xuan Vinh & Bing Biu Kiém, 2014).

5. Két luan

Nghién ctru ndy nham danh gia tac dong
cua khdi luong giao dich bat thuong cua
NDTNN va céc dic trung cb phiéu dén loi
nhuan bét thuong cua ¢ phiéu nganh ngan
hang Viét Nam. Cac giao dich bét thuong
cia NDTNN duoc xéac dinh dya trén bén su
kién bao gém giao dich mua bt thuong, giao
dich mua bat thudng trong ngay mua rong,
giao dich ban bét thuong va giao dich ban
bat thuong caa NDTNN. Cac dic trung cua
co phiéu duoc xem xét bao gdom hé sb beta,
gia tri von hoa thi truong va chi sé gia tri thi
truong trén gia tri so6 sach. Mau dir liéu
nghién ciru bao gom 631 giao dich mua bat
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thuong, 571 giao dich mua bét thuong trong
ngdy mua rong, 477 giao dich ban bat
thuong va 432 giao dich ban bat thuong
trong ngay ban rong cia NDTNN. Céac giao
dich bét thuong nay dugc xac dinh dua trén
chudi cac giao dich cia NDTNN trén mau
gom 27 ngan hang thwong mai c6 phan tai
Viét Nam duogc niém yét trén So giao dich
ching khoan Tp. H6 Chi Minh (HOSE) va
S& giao dich chung khoan Ha Noi (HNX)
giai doan tir 2006 — 2023. Nghién ctu su
dung phuong phap ude lugng OLS trong dir
liéu chéo. Céc két qua nghién cau cho thay
giao dich mua bat thuong va mua bat thuong
trong ngay mua rong cua NDTNN lam gia
tang loi nhuan bét thuong dwong, trong khi
giao dich ban bat thuong va béan bat thuong
trong ngay ban rong cia NDTNN lam tang
d6 16n cua loi nhuan bat thuong am. Céc yéu
t6 lién quan dén dic trung cua co phiéu
khong c6 tac dong rd rang dén lgi nhuan bat
thuong cua co phiéu.

Nhu vay, nghién ctu cta chung t6i da
lam sang to hai dong gop quan trong trong
cac nghién ctu va tranh luan hién nay veé
NDTNN. Phat hi¢n ctia ching t61 da cho
thdy cac giao dich mua va ban bt thuong
NDTNN c6 anh hudng dén ty suat loi nhuan

bat thuong va dé tao ra cac hiéu ung dau tu
theo tir cac nha dau tu khac trén thj truong,
tir 6 gia tang thém loi nhuan bat thuong
duong hoic ¢ thé lam trdm trong thém
khoan loi nhuan bat thuong &m. Tht hai,
nghién ctu cia ching t6i da cung cdp minh
chung cho thay hé sé beta, gia tri vén hoa
thi truong va chi sb gid tri thi treong trén gia
tri 56 sach khong c6 tac dong 16 rang dén loi
nhuan bt thudng duoc tao ra boi cac giao
dich bat thuong ciia NDTNN. Cac dong gop
nay lam phong phu thém cac chung cir thuc
nghiém trong linh vyc tai chinh hanh vi.

Thém vao d6, két qua cua nghién cau
cho thdy riang rd rang cac giao dich cua
NDTNN mang yéu té dan dit thi truong
(twong tu nhu Aver (2015)), gop phan tao
tinh thanh khoan cho thi truong. Bang
chung htru ich nay giup cho cac nha lam
chinh sach tham khao trong viéc xay dung
cac chién luoc phat trién thi truong dya trén
yéu t& NDTNN. Ngoai ra, cac c4 nhan dau
tu trén thi truong ciing c6 thé tham khao
phan ung cua gia théng qua céc lgi nhuan
bat thuong duoc tao ra bai cac giao dich bat
thuong cia NDTNN. Diéu nay ¢ ¥ nghia
trong viéc tham khao dé ra cac quyét dinh
dau tu chang khoan phu hop.

Loi cam on: Nghién ctru nay duoc tai tro boi Truong Pai hoc Sai Gon theo Quyét dinh sé
793/Qb-DHSG ngay 11 thang 4 nam 2024 vi ma nhiém vu CSA2023-09.
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