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Bal viét nghién ciru bién ddéng gid c6 phiéu xung quanh thong bdo mua lai c6 phiéu trén thi trieong  mé ciia cdc

cong ty niém yét trén hai san HOSE va HNX tai Viét Nam giai dogn 20[1-2017. St dung phwong phap %hlen cuu sw
kién, nghién citu chi ‘ra rang cdc cong ty niem yét tai Viét Nam hau nhuw

khong xudt hién loi nhudn bat thwong tich iy trong cua $0 su kién nam ngay truoc va xung quanh thoi
diém doanh nghiép théng bdo mua lai, ngoai trur bién dong gid giam xudng tai ngay thong bdo va sau thoi
diém d@6. Nghién ciru ciing duwa ra gidi thich rang cdc doanh nghiép chi ¢é ¥ dinh théng bdo mua lai co
phiéu dé tang gid cé phiéu chir khong co y dinh thuc hién nén thi trwdng phan wng tiéu cyc sau théng bao.
Bén canh do, nghién ciu phdn tich cac doanh nghiép c6 quy mé cang Ion, chénh léch givia gia tri thi
trueong va gid tri ghi s6 cang it, ty Ié so hitu nha nucce thap thi cang ¢ anh hieong t6i loi nhudn bat thiwong

tich Iiiy xung quanh théng bdo mua lai cé phiéu.

Tir khéa: Bién dong gid c6 phiéu, loi nhudn bat thwong tich lity, mua lai cé phiéu, hoi quy OLS.

1. Ddt vén dé

Tir du nhiing nam 90, mua lai ) phiéu da duoc
xem la mot chién luge tai chinh rat quan trong cua
cac cong ty & cac nude phat trién nhu My hay cac
nude & Chau Au (Grullon va Michaely, 2002). Mot
trong nhitng dong co quan trong ma cic doanh
nghiép mubn dat duoc thong qua mua lai ¢ phiéu
la cai thién gia céqphié’g béng cach phat tin hiéu dén
thi truong rang c6 phicu cua doanh nghiép dang bi
dinh gia thap (Dittmar, 2000; Voss, 2012). Cac
nghién ciru trén thé gioi déu chi ra phan ng tich
cuc cua thi truong sau cac thong bao mua lai cb
phiéu ciia doanh nghiép, vai lgi nhuan bat thuong
tich lity tir 2,2% dén 17% xung quanh ngay théng
bao (Masulis, 1980; Comment va Jarell, 1991 hay
Chan va cong su, 2004).

Tai thi truong Viét Nam, hoat dong mua lai ¢
phiéu da xuat hién tir nim 2005 va tré nén phd bién

khoa hoic

vao giai doan 2010-2012 theo s6 lieu duogc cung
cap boi Cong ty CP StoxPlus. Nghién ciru cia Tir
Thi Kim Thoa va cong sy (2015) di kiém dinh mot
sd gia thuyét anh huong dén quyét dinh mua lai c¢b
phiéu & Viét Nam va dua ra két qua doanh nghiép
thue hién mua lai c6 phiéu nhim phat tin hi€u toi
thi truong vé c¢d phiéu dang bi dinh dudi gia. Tuy
nhién, quy dinh vé mua lai ¢ phiéu & Viét Nam lai
¢6 nhiéu khac biét so voi quy dinh trén cac thi
truong tién tién trén thé gidi, trong d6 tai Viét Nam
cac thong bao vé& chuong trinh mua lai ¢ phiéu
dugc thuc hién sau khi da hoan tit giao dich, khién
phan tng cua nha dau tu ddi voi cac théng bao mua
lai co phleu cua doanh nghiép Viét Nam s& co
nhitng diém khong glong v6i thi truong thé gidi.
Vi su khac biét Ve thi truong, phap luat va quy
md, viéc tim hiéu vé bién dong gia co phiéu xung
quanh cac thong bdo mua lai c¢6 phiéu tai Viét Nam
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1a rat cén thiét dé cac doanh nghiép nang cao nhin
thirc vé anh huong ciia hoat dong nay cting nhu sur
dung cong cu mua lai c6 phiéu mot cach hiéu qua
hon, dic biét trong bdi canh cudc cach mang cong
nghiép 4.0 dang anh hudng sau rong tai Viét Nam.

2. Téng quan nghién ctru vé bién déng
. R . X 7 ’

gia co phiéu xung quanh théng bado
mua lai c6 phiéu

C6 nhiéu nghién ctru trén thé gidi danh gia vé bién
dong gia c6 phiéu cua doanh nghiép xung quanh cac
thong bao mua lai ¢ phiéu, trong do6 déu xuat phat tir
gia thuyét doanh nghiép thong bio mua lai ¢b phiéu
nham phat tin hiéu ra thi truong vé viéc doanh nghiép
dang bi dinh gia thp. Nghién ciru ciia Vermaelen
(1981) trén 131 thuong vu chao mua ¢6 phiéu véi gia
¢ dinh va 243 vu mua lai ¢b phiéu trén thi truong mo
giai doan 1962-1978 dua ra két qua doanh nghiép
xuét hién loi nhuan bit thudng duong trong 60 ngay
trude va sau thong bao mua lai cd phiéu. Nghién ctru
cua Lakonishok va Vermaelen (1991) trén 258 wvu
mua lai c¢6 phiéu voi gia c6 dinh tai My tir nim 1962
dén nam 1986 ciing dua ra két qua cac thong bao mua
lai c6 phiéu déu mang lai cho doanh nghiép loi nhuan
bat thuong ting tir 15,75% 1én 30,11%. Comment va
Jarell (1991) tiép tuc cung cip thém bang chimg thuc
nghiém vé phan tng ciia gia ¢ phiéu dbi véi thong
bao mua lai ¢4 phiéu trung binh khoang 8,3% va 9,3%
trong vong 3 ngay va 7 ngay xung quanh ngay théng
bao. Chan va cac cong su (2004) tién hanh nghién ctru
trén 5508 thong bao mua lai ¢d phiéu cta cic cong ty
niém yét trén thi truong My giai doan 1980 - 1996
ciing cho két qua tich cuc: loi nhuan bat thuong tich
Ity trong 3 ngay xung quanh ngay thong bao mua lai
14 2,2%, phtt hop véi cac két qua nghién ciru trude do.
Nhom tac gia Hatakeda va Isagawa (2004) sau khi
kiém dinh gia c6 phiéu cua 452 doanh nghiép niém
yét trén san Tokyo, Nhat Ban xung quanh thong bao
mua lai c6 phiéu tir thang 11/1995 dén thang 11/1998
ciing cho thay két qua gia ¢6 phiéu ting sau khi doanh
nghiép théng bao mua lai ¢ phiéu, cu thé ting 0,91%
ngay trong ngay théng bao va 1,24%; 2,15% vao ngay
+1 vangay +2 sau thong béo.

C6 thé thdy rang cac nghién ctru vé bién dong gia
¢b phiéu xung quanh cac thong bao mua lai c¢6 phiéu
déu st dung phuong phép kiém dinh xem c6 su xuat
hién cua loi nhuén bat thuong xung quanh sy ki¢n nay
hay khong. Tai Viét Nam, nghién ctru cua V& Xuan
Vinh va Trinh T4n Lyc (2015) ciing chi ra
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rang thi truong c6 phan img véi cac théng bao mua lai
¢b phiéu trong giai doan 1008-2014 nhung phan tng
cham thong qua viéc gia co phiéu ting trong mot giai
doan sau khi thong tin dugc cong bd. Tuy nhién, van
rat it nghién ctru bd sung thém ndi dung phan tich cac
yéu t6 anh huong dén loi nhudn bat thudng tich liy
xung quanh c4c théng bao mua lai ¢ phiéu. Vi vay,
trén co so ké thira cac nghién ctru trude thi bai viét
tap trung phan tich bién dong gia cd phiéu xung
quanh céc thong bio mua lai ¢b phiéu trén thi truong
mo tai Viét Nam giai doan 2011-2017 va kiém dinh
cac nhan t6 ¢6 anh huong dén loi nhuan bat thuong
tich lily xung quanh su kién nay.

3. Di¥ liéu va phuong phdp nghién ciu

3.1. Dt liéu

Mau nghién ctru ban dau bao gom tat ca cac thong
bao mua lai c6 phiéu trén thi trudng md cia tit ca cac
cong ty niém yét trén hai san chimg khoan HOSE va
HNX tai Viét Nam giai doan 2011-2017 duoc cung
cap boi Cong ty CP StoxPlus. Trong giai doan nay ¢
833 thong bao mua lai cd phiéu trén thi trudng ma,
tuy nhién chi nhiing théng bao thoa mén cac diéu kién
loai trir mai dugc gitr lai trong nghién ctru:

Uy ban Ching khoan Viét Nam cho phép cac
cong ty thong bao mua lai c¢b phiéu sau khi thuc
hién trong thoi han khong qud 10 ngay, vi vay
nghién ctru loai bd cac thong bao qua thoi han nay.

Nghién cuu cling loai bo cac cong ty trong
nganh tai chinh, cac théng bao co ty 18 co phiéu
dang ky mua lai trén tong sb cb phiéu dang luu
hanh trén thi trudng cua cong ty d6 nhd hon 0,25%.

Nghién ctru loai bo cac thong bao khong co day
du dir liéu theo yéu cdu cua phuong phép nghién
ctru nhu gia c¢b phleu va gia tham so thi truong VN-
Index trong ctra sb du bao 1a [-121, -11] va ctra s6
su kién [-5, 5].

Sau khi loc dir liéu voi céc tiéu chi trén, tir 833
thong bdo mua lai ¢6 phiéu giai doan 2011 - 2017,
mAu quan sat ciia bai nghién ciru con lai 206 thong
bao.

Nghién ctru chia 206 thong bao thanh ba nhém
(Bang 1):

- Nhom A - Céc cong ty khong mua lai bat ky
¢6 phiéu nao nhu thong bao

- Nhém B - Céc cong ty thyc hién mua lai c6
phiéu it hon so véi s6 lugng da thong bao

- Nhém C - Cac cong ty thyuc hién mua lai nhidu
hon hoic bang 100% s6 lugng c6 phiéu da ding ky
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trude do. S6 quan sat ciia toan bo mau va ciia moi
nhom dugc cho trong bang sau.

C6 thé thiy rang trong giai doan 2011 - 2017,
nhiéu cong ty nhiéu lan thong bao mua lai ¢ phiéu
Vo1 174 cong ty nhung co dén 206 thong bao mua lai
cd phiéu trén thi truong mé. Xét theo ba nhom, s6
luong cac thong bao trong nhom A va nhém B (139
thong bao) cao hon 2 1an so v6i nhom C (67 thong
b4o). Piéu nay cho thy chi ¢ 32,5% sb lwong thong
bao mua lai dugc cac cong ty thuc hién déy du.

Bang 1: S6 liwong théng bdo mua lai c6 phiéu va cong ty theo 3 nhém

trong giai doagn 2011 - 2017

Loi nhuan ky vong cua mét ) phiéu duoc xac
dinh bang m hinh thi truong (market model), véi
chi s6 thi trudng dugc dung 1a chi sé VN-Index:

E(Ri,t) = ai + Bi X Rm,t

Trong d6 Rm,t la 191 nhudn cua thi truong 6 ngay

t, str dung chi s VN-Index. Cac tham s6 o va p

dugc udc lugng bang phuong phap hdi quy trong
ctra s6 du béo [-121, -11]

Loi nhuan bat thuong (Abnormal Return - AR)

va loi nhudn bat thuong tich lily (Cumulative

Abnormal Return - CAR)

duoc tinh nhu sau:

Nim 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 [ Tong
Secongty | 74 44 13 13 17 6 7 174
Sethong bao | 91 55 13 14 19 6 8 206
Nhém A 8 4 0 2 6 0 0 20
Nhém B 55 37 9 6 6 2 4 119 Trong d6 ARj t 1a lgi
Nhém C 28 14 4 6 7 4 4 67 nhuan bat thuong cia co

Nguon: Nhém tac gia thong ké tir it lidu tai chinh ciia StoxPlus

3.2. Phuong phap nghién ciru

Phuong phap nghién ctru dugc str dung dé danh
gia bién dong gia co phiéu xung quanh thong bao
mua lai ¢6 phiéu 1a phuong phap nghién ciru sy kién
(Event Study) dé tinh toan loi nhudn bat thudng tich

lity xung quanh thoi diém doanh nghiép thong bao

mua lai ¢6 phiéu va kiém dinh gia tri thong ké T dé
danh gia gia thuyét cho rang thong bao mua lai cb
phiéu c6 anh huong dén gia co phiéu ciia cong ty
hay khong. Cudi ciing, nghién ciru st dung phuong
phap hdi quy binh phuong théng thuong nhé nhét
(Ordinary Least Square - OLS) nhim phan tich cac
nhén t6 anh huong dén loi nhuén bat thuong tich liy
xung quanh thong bao mua lai ¢6 phiéu.

Phuong phap nghién ctru su kién trong bai chon
ctra s0 du bdo tur -[121, -11] va cura s6 su kién [-5;

5] dé danh gia tdc dong cua thong bao mua lai cd

phiéu dén gia ¢ phiéu véi ngay su kién (ngay t=0)
la ngay cong ty dua ra thong bao mua lai co phiéu.

Loi nhuan hang ngay thuc té ctia mot c6 phiéu
duoc tinh theo cong thire:

Trong do: Rj t 1a 1g1 nhuéan thuc té cua cb phiéu i
tai ngay t, Pjt la gid cua ¢b phidu i vao ngay t, Pit1
la gia cta co phiéu i vao ngay t-1.

phiéu i trong ngay t;
CARI[t1;t2] la 1gi nhuan
bat thuong tich luy cua co
phiéu i trong khodng thoi gian tir ngay t1 dén ngay t2;
Loi nhuan bat thuong tich luy trong bai nghién
ctiu duogc tinh toan trong cac cua s6 sy kién 1a [-5, -
1], [-4, -1], [-3, 1], [-2, -1], [1, 2], [1, 3], [1, 4], [1,
5], [-5, 5], [-3, 3], [-1, 1].

4. Két qud nghién ctru

4.1. K&t qua md hinh s dung phuong
phap
nghién cuu sw kién
Hau hét cac nghién ciru trén thé gisi déu chi ra
rang thong bao mua lai 1am ting gi4 c6 phiéu doanh
nghiép nhu Masulis (1980), Comment va Jarell
(1991), Chan va cong su (2004) va Andriosopoulos
and Lasfer (2015). Tuy nhién, két qua tir nghién ctru
nay lai c6 su khac biét rit 16n v6i nhimg nghién ctru
trén thé gidi, trong do tat ca cic cong ty niém yét tai
Viét Nam déu khong xuat hién loi nhudn bat thuong
tich Itiy (CAR) trong céc cira s6 sy kién trude va
xung quanh théng bao mua lai cd phiéu. Diéu nay co
thé dugc ly giai la do Khung phap ludt va cac quy
dinh vé mua lai c6 phiéu tai Viét Nam chua dugc
hoan thi¢n nén cac doanh nghi¢p duong nhu chi s
dung mua lai ¢6 phiéu dé 1am tang gia c6 phiéu ma
khong ¢6 y dinh thuc hién theo dung thong bao.
Dléu nay phan nio lam mat niém tin v6i c6 dong
nén c6 dong khong quan tdm t6i nhiing tin hiéu ma
céc thong bao mua lai c6 phiéu phét ra cho thi
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Bang 2: Loi nhudn bat thuong tich luy ciia cdc cong ty niém yét
cothéng bdo mua lai céphié'u tai Viét Nam giai doan 2011-2017

CAR 7RIQOERTIPYX
(5:1] 0,004
' (1,018)
0,004
[4-1] (1,106)
[3.1] 0,002
' (0,510)
0,001
[-2-1] (0,401)
0] 0,002
(-1,229)
0,004
2] (-1,561%)
0,004
[1;3]
(-1,428%)
0,006
s 0,004
(-1,083)
0,002
[-5:5] (-0,381)
0,005
[-3;3]
(-0972)
. 0,001
[-1:1] (-0,284)

620WURQJOQJRhFOVxQOOICJLICOWU

Nhém A

-0,001
(-0,114)

0,002
(0,402)
0,004
(0,564)
0,003
(0,610)
-0,005
(-1,495%)
-0,006
(-0,769)
0,001
(0,090)
-0,005
(-0,432)
-0,013
(0,807)
-0,019
(-1,036)
-0,001
(-0,040)

-0,003
(-0,480)

Nhém B
0,005
(0,994)
0,005
(1,079)
0,002
(0,385)
0,001
(0,146)
-0,001
(-0,413)
-0,004
(-1,462%)
-0,007
(-1,876**)
-0,007
(-1,647%)
-0,003
(-0,721)
0,001
(0,117)
-0,006
(-0,929)

-0,003
(-0,699)

truong, Bang ching 1a trong 206 thong bao mua lai
¢6 phicu chi c¢6 67 thong bao la hoan thanh, con lai
la khong dugc thuc hién theo diing nhu thong bao
(S6 liéu Bang 1).

Két qua tir bang 2 cting chi ra loi nhuan bat thuong
tich liy &m chi ton tai & cura sd sy kién [1, 2], [1, 3], 1,
4] sau thong bao mua lai cd phleu ¢6 ¥ nghia thong ké
¢ mirc 5% va 10% vai toan by mau va nhom B (nhom
nhiing cong ty mua lai ¢b phiéu it hon so véi thong
béo). Con s6 nay mot lan nita
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Nhém C
0,003
(0,441)
0,002
(0,282)
0,001
(0,140)
0,001
(0,304)
-0,003
(-1,120)
-0,002
(-0,383)
-0,001
(-0,193)
-0,003
(-0,477)
-0,003
(-0,400)
-0,003
(-0,265)
-0,004
(-0,403)

0,003
(0,677)

chung minh cho nguyén
nhan nhom tac gia dua ra
rang doanh nghiép  chi
dinh st dung mua lai cd
phiéu nhu mét cong cu
thao tlng gia nén cac nha
dau tu mat niém tin vao
cac thong tin nay. Vi vay,
gia co phleu c6 xu huong
giam xudng sau thong bao
mua lai véi -4%; -4%; -
6% sau 2; 3; 4 ngay thong
b&o mua lai déi voi toan
bo mau va -4%; -7%; -7%
sau 2; 3; 4 ngay thdng bao
d6i voi nhém B. Noi mot
cach khac, viecc  khdng
thyc hién mua lai co phleu
theo dung s luong ¢b
phiéu nhu da thong bao da
gay thit vong cho mot s&
nha dAu tu quan tim t6i
cac thong bao nay. Vi vay,
phan ung ti€u cuc cua thi
truong ddi véi thong bao
mua lai ¢b phiéu cua
doanh nghiép ké tir thoi
dlem doanh nay 1a mét 1&
tat yeu, dicbiét co thé
thiy 5 tai nhom nhiing
doanh nghiép khong mua
lai mot ¢6 phiéu nao nhu
thong b&o - Nhém A (phan
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ung ngay tai ngay su kién
voi CAR 1a-5% co y
nghia thong ké & murc

10%) va nhom nhing
Nguon: Nhém téc gia tinh todn bang phan mém stata 13 doanh nghi¢p khong hoan
thanh ké hoach mua lai
(phan tng ¢ cac khoang thoi gian 1an luot 14 2 ngay,
3 ngay va 4 ngay sau théng bao).
4.2. Két quda mé hinh sir dung phwong phdp hoi
quy voi dir lieu chéo
4.2.1. Mo hinh nghién cuu
Dé kiém dinh cic nhan té anh hudng toi loi
nhuan bét thuong tich lily xung quanh thong bao
mua lai ¢6 phiéu cua cac cong ty niém yét tai Viét
Nam giai doan 2011-2017, nghién chu sir dung

khoa hoc

thwong mai 5



[DE CUONG CHUONG TRINH DAI HOC]

HO tro’ 6n tap

Kinh tO vu quiin ly

nhén t6 ¢6 anh hudng téi loi nhuan bat thuong tich
luy xung quanh thong bao mua lai c6 phiéu. Trong
vong 7 ngay xung quanh thoi diém doanh nghiép

phuong phép hdi quy binh phuong nhé nhét (OLS).
M6 hinh dugc xay dung bao gdm cac bién ddc 1ap
va phu thudc nhu sau:

CARit[-3;3] =00 + 0]REPOjt+ 02SIZEj(t-1)+ thong bao mua lai ¢6 phiéu, CAR dao dong tir -
%V " wMTBVj(t-1y+ o°ROAjt-1) + 30,4% dén 26,2%: ty 1¢ dang ky mua lai (REPO) cao
apSTATE](t-1) +Uj nhét 1 25% (day 1a ty 1é dang ky cia md chirng

Trong do: khoan VCS, cong b ngay 29/9/2014). Tinh thanh

i1 cong ty thong bao mua lai co phiéu
t 1a thoi gian, duoc do luong bang ndm tai chinh

ctia cong ty

Hau hét cac bién doc lap trong md hinh dugc tinh

o thoi gian (t-1), tuc la

khoan cua 206 mau quan sat ciing khé’tét véi gid tri
trung binh cta bién LEV la 1,496. Bién MTBV c¢6

gid tri trung binh 1a 0,932 chirng té cac doanh

nghiép c6 gia tri sd sach cao hon gia tri thi truong.

Vao nam tai chinh Bang 3: Dinh nghia cdc bién va ddu ky vong ciia cdc bién doc ldp trong mé hinh OLS trude

nam cong ty

thong bao mua lai c6 —— Dau kG
phiéu riéng bién BibQUIykc lyp Girpi thich Lyp luyn vJ] deu kG vang vang
> . Bisn phe thuske, la 16i nhuyn
REPO dugc do luong beW I WKk 3ng tich luf céa
cong
vao  nam doanh| CcAR[-3;3] | tytrongcyase sikiyn[-3, 3]
nghiép thong bao mua xung quanh ngay thdng bao
s A A mua IHi ce philbu
lal co phleu. n Tol 1Y giya sae Omong ce philu | Tel see REPO cang cao sXK tHo ra kG
Khung su ki¢n [-3, F{QIOW\OyaQJONEDIPXD | vang vl vigFO WaQJO FKM see thu
OOHivasee nhyp
REPO Ow0ng co *
3] duoc coi la khoang phikX O0yDQJIOORXKjQK trén mkt ce philsu (EPS) khilsn nhu
ceou VIl ce
thoi gian vwrra du, phibXOHQJIDOW\LIWaQJ
/lell\D/UlbWD FeDIWaQJLIWj &g\]%FéQéﬁ&V\%FjQJDQKéDWK%
~ ;o1n: 3R LOVm 3 y 1)
khong qua dai dé do QaQJ FjQJO WO [m,\0 Ub KLYQD
W6QJO EeW
FkQO[3QIT WK{QIO WLQOQrQO
luong duge chinh xac SIZE FiFOQK]OyexO *
wirO FyO [XO Ks3Q30 WLQO
nhirng tac dong cua su WwinQJO YjRO FiFO
7 ) WK{QJIOEROPXDOOWLOFeO
kién mua lai co phiéu _ | SKLEXLIK®Q
EG)}((Q%(DQODQQSQD FKéVi &IFQDDFE{Q\EDWV&\DSSyD FKMO Ve
A , §i yz 7 [
len CARcua doanh FyO [XO Kw3QJO PXDO OxLO
LEV Fod SKLKXO yHO +
ywDOFKMOVeOyzQOENOYNO
nghiép, day  clngla P3FOWaelL WX
khgng sukién phd Toi 1Y gia trl thf WUm3ng trén gia | SG chénh IYch cang 13n giya gia trl
bién trong cac nghién trl ghi se thl WUw3ng va gia trl se séch cang
, L2 . MTBV WK~FO y1y doanh nghiYp théc hiYn +
cru  kiémdinh OLS mua Ini ca phisXCIyH phat tin hiYu
. t5i
cac nhan to anh hudng thl WUwm3ng
B 760 040 JLyDO o6LO QKXyQU | 7K{QIOWKHw=3ng, cac doanh nghiYp
dén CAR cua doanh vDXO WKXgO o)
chM see ROA cao c6
‘A WUrQOWeQIOWLOVRQ | nhilXOF&OKkLOK&QO
nghiép Xxung quanh v3i nhyng khor, QI yoXO W
. , Loz WKGc sinh
thong bao mua lai co I5i 50 v3i nhém doanh nghitp c6 chM
. ROA se ROA thaSC] KxQOI I Vi vyy *
phiéu nhu Grullon va doanh
Michaely (2002), nghiYp v3i chM see ROA thep crbm
}hall_yﬁ/(i;{c dung tiNQOYYH mua
- H w0Ong
Andriosopoulos  and co phiu Ia
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ginbLOSKisSOW3QJO52$

7ETOYIVALKYX QKO | &R F SQJD W\I:I QJIRIL NKaeLl
WR3F TXaeFO GRDQKO

) FyO [XO Ks3QJO NLHPO VRiWO
4.2.2. Thong ké mo YjO F{QJO EzeO
WK{QIOWLQOWaWOKxQOVROYAL

ta cdc bién trong mé OrFOFQIOWO
QKjIQm3FO DQrQDFlFDWK{QJ
STATE OEIROPXDOOKLO

hinh hoi quy FolSKLEXOF8DOFIFOIF{QIOW\

OQIRILOTXeFO

GRDQKD WKis3Q) DI j#woF 0] WKIO
Bang4 duéi day WU®3QJIO tin

mo ta mdt sO dac diém WriiQJOK%Q

dinh luong cia Ccac
bién trong moO hinh (Trong do: + la twong quan thugn chiéu, — la twong quan nghich chiéu)

I+

hoi quy kiém dinh cac ~ Nguon: Tdc gid ti xdy dung va tong hop

khoa hoc
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”ﬂf}' Kinh tO v quyn ly
il

CILL (it

Bién ROA c¢6 gia tri Bing 4: Thong ké mé td cdc bién trong mé hinh hoi quy
nho nhét 1a -0,072, ]
cho thdy trong 206 Bi Se Omong Giatrl Cik 14ch Giatrl Gia trl
thong bdo mua lai In myu trung binh chutn nhanhat | 13n nhat
c0 phitu van c6  CAR[-3;3] 206 -0,005 0,069 0304 | 0,262
nhing doanh nghi¢p  pepq 206 0,049 0,041 0,003 0,250
co ’101, nhuan sau
thu/vén chi s hitu SIZE 206 27,387 1,817 23,381 32,877
am. Trong s céc LEV 206 1,496 1,836 0,038 12,966
mau quan sit c6 cic  MTBV 206 0,932 0,631 0,259 3,118
cong ty khong c6 s& ROA 206 0,088 0,080 0,072 0,415
hru nha  nudc
nhung ciing c6 cong STATE 206 0,174 0,215 0 0,967
ty ma nha nude so i . o
httu dén 96,7%. Nguon: Nhom tac gia tinh toan bang phan mém stata 13

4.2.3. Ket vqud Béng 5: Két qua hoi quy OLS theo toan bé mau va timg nhém doanh nghiép
nghién cieu sir
dung mo hinh hoi 'wXONGOYa| 7RjQUEXOIP
quy tuyen tinh CARI[-3,3] QJ yX Nhém A Nhém B Nhém C

Ket qua kiem 0,046 0,369 0,264 0,152
dinh h‘(”)i quy REPO + ) -0, , -0,
OLS nham phan (0,31) (-0,72) (1,50) (-0,80)
tich cdc nhan o 0,007 0,001 0,008 0,011
Cé’ é,nh hu’("m’g SIZE + ! e ! !
dén lgi nhuan bat (2,63***) (-0,28) (2,31**) (1,69%)
thuong tich luy 0,001 0,005 -0,000 0,002
rong cua SO Su LEV +
kién [-3, 3] xung (0,41) (0,34) (-0,03) 0,27)
quann .thogng t??" -0,012 -0,027 -0,007 -0,031
mua lai c¢6 phiéu MTBV "
duogc trinh bay ¢ (-1,66*) (-0,57) (-0,77) (-2,04**)
Bang 5 duti day: 0,098 0,199 0,070 0,173

Két qua tir mo ROA +
hinh OLS trong (1,69%) (0,86) (0,92) (0,80)
bang 5 da  gidi -0,047 -0,162 -0,025 -0,063
thich su phll STATE +
thugc cua loi (-2,18%*) (-2,70%%%) (-0,86) (-1,23)
nhugn bat thuong -0,198 0,090 -0,246 10,283
tich 1ty trong cura cons
s6 sy kién [-3, 3] - (-2,43*%) (0,59) (-2,35%%) (-1,58)
xung quanh N 206 20 119 67
théng bao mua 2.

. 2 - % \ R™yLIXO

lai ¢6 phi€u vao 0,030 0,344 0,048 0,015
cac bién doc lap 7K;K(“?4§KDM
SIZE, MTBV va . . . .
STATE véi mire 0) 2,07 2,66 2,01 1,16

v nghia théng ké
cao.

g

g
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Kinh tO vy qufln ly

Bién SIZE twong quan dwong gidng déu ky vong
voi bién phu thugc CAR trong cira sb [-3, 3] v6i ¥
nghia thong ké ¢ mirc 1% trén toan bo mau va 5%;
10% trén nhém B va nhém C, chi ra rang cong ty co
quy md cang 16n thi phan ng cua thi truong cang tich
cuc véi cac thong bao mua lai ¢6 phiéu.

Nghién ciru ciing tim ra bang ching vé mdi lién
h¢ giira ty 1& gia tri thi truong trén gid tri sO sach
voi CAR [-3, 3] nhung khac v6i dau ky vong thi
bién MTBV c¢6 tuong quan 4m v&i bién phu thude &
muc théng ké & mirc 10% trén toan bo miu va 5%
voi nhom C. DPiéu nay cho thiy doanh nghiép cang
it co su chénh 1€ch gilra gia tri thi truong va gia tri
s6 sach thi c6 xu hudng thyc hién cac hoat dong
mua lai ¢6 phiéu.

Bén canh d6, bién STATE ciing xac dinh dugc
mdi trong quan 4m véi CAR [-3, 3] giéng v6i ddu
ky vong ¢ mirc ¥ nghia thong ké 5% trén toan bo
mau va 1% v&i nhom A, tirc doanh nghiép ma ty 1¢
s¢ hitu nha nudc cang it thi thi truong cang phan
{mg tich cuc vé6i cac thong bao mua lai ¢d phiéu.

M6 hinh ¢6 h¢ s xac dinh boi R2 lan luot 1a
0,030; 0,344; 0,048 va 0,015 v&i toan bd mau,
nhom A, nhém B va nhom C thé hién cac bién doc
l1ap giai thich duogc 3%; 34,4%; 4,8% va 1,5% gia
tri ctia bién phu thuéc CAR[-3, 3]. Théng ké F cua
md hinh ciing déu nho hon 0,1 nén md hinh nay
duogc coi la phu hop.

Két luan

Mua lai ¢b phiéu la mot cong cu tai chinh khong
con xa la va duoc cac cong ty trén nhiéu thi truong
chirmg khoan tién tién trén thé gisi st dung nhim
mang lai nhitng anh huong tich cuc vé gia ¢d phiéu
to1 chinh doanh nghiép minh. Tuy nhién, khac véi
nhitng két qua tich cuc vé gia ¢d phiéu xung quanh
thong bao mua lai c¢6 phiéu trén thé gi6i thi nghién
ctru tai Viét Nam trén hai san HOSE va HNX trong
giai doan 2011-2017 trén tit ca cac thong bao mua

khoa hoc

lai ¢6 phiéu trén thi truong mo lai dua ra két qua
khac biét. Bang phuong phap nghién ctru sy kién,
két qua cho thdy hau nhu khong xuit hién loi
nhuan bat thuong tich lity vao thoi diém trude va
xung quanh théng bdo mua lai c6 phiéu tai Viét
Nam. Nhom tac gid cling dua ra giai thich do hé
thong phap ludt va quy dinh cta Viét Nam con
nhiéu 16 hong nén cac nha diu tu duong nhu khong
mAy quan tim t6i cic thong bao mua lai ¢ phiéu
trong khi cac doanh nghi¢p cling chi c6 y dinh su
dung mua lai c6 phiéu nhim ting gia ¢ phiéu ma
khong mét nhiéu chi phi chir khong ¢6 v dinh thuc
hién mua lai theo dung thong bao. Bang ching la
ngay tai thoi diém doanh nghiép thong bio va sau
thong bao da xuét hién loi nhudn bat thuong tich
luy Am v6i toan bd miu quan sat va nhitng nhom
khong mua lai ) phiéu nao hoac mua lai it hon so
véi dang ky.

Két qua mo hinh hdi quy OLS ciing di dua ra
thém thong tin vé cac nhan t6 anh huong dén CAR
[-3, 3] xung quanh thong bio mua lai c¢6 phiéu bao
gbm bién SIZE, MTBV va STATE. Diéu nay chi ra
rang, doanh nghiép cang 16n, cang it c6 su chénh
léch giira gia tri thi trudng va gia tri sd sach ciing
nhu ty 1& s¢ hitu nha nuée thap thi thi truong phan
mg tich cuc hon véi cac théng bao mua lai cb
phiéu.

C6 thé thdy phan 16n cic chuong trinh mua lai
¢b phiéu tai thi truong chimg khoan Viét Nam chua
dap tng dugc ky vong cua ca thi truong va doanh
nghiép dén tir nhiéu phia, vi thé doi héi Nha nudc
can hoan thién hon thi truong ching khoan tuong
lai ciing can ning cao hiéu biét va nhan thic vé
mua lai c¢6 phiéu véi tat ca cac ddi twong tham gia
thi truong tai chinh nhu doanh nghiép, nha dau tu,
céc ddi thu canh tranh.... Thuc
hién dugc nhitng diéunz‘iy, trong tuong lai, thi
truong ching khoan Viét Nam mai ¢6 thé tro

8 thwong mai
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thanh mot kénh dau tu an toan, hidu qua va hip
dan. Céc nha dau tu cling c6 niém tin vao cac thong
tin tai chinh tor doanh nghi¢p va trén thi truong.
Doanh nghiép ciing s& sir dung cong cu mua lai co
phiéu hi¢u qua hon dé thuc hién nhiing muc tiéu
nhit dinh cua minh.
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Summary

The paper examines stock price fluctuations
around the announcement of stock repurchase on the
open market of companies listed on the HOSE and
HNX in Vietnam for the period of 2011-2017. Using
the method of event research, the study indicates that
listed companies in Vietham hardly display abnormal
accumulated profits in the event window of five
previous days and around the time the busi-ness
announces buy-back activity, except for price
reduction at the announcement day and after that time.
The study also explained that businesses only
intended to announce the acquisition of shares to
increase stock prices but did not implement the real
transaction; therefore, the market reacted negatively
after the announcement. Besides, the study also ana-
lyzed that enterprises with larger scale, the less the
difference between market value and book value, the
lower the state ownership rate will have greater effect
on the abnormal accumulated profit around the buy-
back notice.
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