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TOM TAT:

Nghién cttu nay st dung phuong phap nghién citu sy kién dé phan tich phdn Gng clia thi trudng
khi cong bd thong tin thay ddi hoi ddng quan tri tai cic doanh nghiép cdng bién niém yé&t trén thi
trudng Viet Nam. K&t qua cho thiy, cdc nha diu tu cho ring thong tin thay d6i hoi ddng quan tri 1a
bat1gi va thi trudng kém hiéu qué vé6i thong tin nay.

Tir khéa: nghién cifu su kién, doanh nghiép cing bi€n niém yét, thay d6i hdi ddng quan tri.

1. Dit van dé

Thong tu s& 96/2020/TT-BTC cta Bd Tai
chinh di quy dinh rit rd rang vé viéc cong bo
thong tin d6i v6i cdc doanh nghiép niém yét.
Trong d6 bao gdm cic thdng tin cong bd dinh kY,
céc thong tin cong bo bat thudng. Ngodi cdc thong
tin tai chinh, cdc thong tin phi tai chinh cling c6
nhitng 4nh hudng nhat dinh dé&n thi trudng chitng
khodn. Thong tin phi tai chinh c6 thé hiéu 1a cic
loai dit liéu hodc thong tin dinh tinh hay dinh
lugng, khong dugc do ludng bing cdc don vi tién
té, thudng hudng tSi cic nhém thdng tin dai han
vé doanh nghiép nhu thong tin v& moi trudng, xa
hoi va quén tri cong ty. (BO Tai chinh 2020)
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Trong s6 nhitng thong tin phi tai chinh do,
thong tin vé qudn tri cong ty nhu 12 thong tin thay
d6i thanh vién HPQT clia mot cong ty s& tdc dong
dén thi trudng, cu thé 13 tic dong dén gid tri cd
phi€u clia cong ty dé. o] thi trudng Viét Nam, cdc
doanh nghiép cdng bi€n d6ng mot vai trd quan
trong trong su phdt trién nén kinh t&€. Khi cdc
doanh nghiép cidng bién cong bd thong tin thay
d6i HPQT sé& c6 tic dong dén thi trudng va
nghién cdu nay s€ xem xét phdn dGng cua thi
trudng tru6c cdc cong bd do.

2. Phuong phap nghién ciiu

D& xem xét phan ting clia thi trudng khi cong
bd thdng tin cia doanh nghiép thong qua gid hoic
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khoi lugng giao dich, ngudi ta st dung phuong
phdp nghién ctru sy ki€n cia MacKinlay (1997).
Nghién ctu sy ki€n la phuong phdp trong nghién
ctiu dinh lugng dé phin tich mic d6 va chiéu
huéng tdc dong cla sy kién dén gid tri clia ¢
phi€u clia cong ty. Nghién cttu su kién st dung
céc phuong phép thong ké, st dung thdi gian 1am
bi€n phu thudc va phan tich phdn @ng cla thi
trudng d6i véi cac su kién do.

Theo Al-Yahyaee (2015), dé€ xem xét thu nhap
b4t thudng khi cong bd thong tin thay d6i HPQT,
dwa vao md hinh thi trudng tinh dugc 1gi nhudn bat
thudng vao ngay su kién t (AR;) la chénh léch
gitta 1¢i nhuin thuc t&€ vao ngay dé (R;p va lgi
nhuén thong thudng E(R;,) dya trén mo6 hinh thi
trudng:

AR =R; —E(R; )

Trong d6 Ry, 1a lgi nhudn thuc t& cha c6 phi€u i
vao ngay su kién t dugc tinh bing cdng thitc (Al-
Yahyaee, 2015):

R; =In(P; /P; 1)

V6i Py 1a gid dong cilra clia 6 phi€u I tai ngay t
va P | gid dong clra cua ¢d phi€u I tai ngady hom
trudce t-1.

E(R; () 1a lgi nhudin thong thudng cla 6 phi€u i
vao ngay t, dugc dinh nghia l1a 1gi nhudn thong
thudng dudc ky vong trong trudng hop khong c6 sy
kién, dugc do ludng biing mo hinh thi trudng:

E(R; ) =04+ BRpy ¢+ &5

V6i Ry, ( 1a &y sudt sinh 10i ctia chi sO thi trudng
vaongay diénra sy kién t. o va B;1a cdc hé s6 chin
va hé s0 rli ro ctia mo hinh. g; 12 sai s ngau nhién
ctia md hinh.

Loi nhudn bat thudng trung binh (AAR;,) dugc
tinh 1a trung binh N 1gi nhuan bt thudng cla tat ca
sy kién nghién citu tai thoi di€ém t:

1
AARi,t = lei] AARi,t

N
Ldi nhuin bat thudng tich lily cda c6 phi€u i

trong clra s6 sy kién, trong khodng thdi gian [T1-
T2] 1a tdng ctia Igi nhuan bat thudng trong clra s6 su
kién dugc tinh bing cdng thifc:

CAR; 1119 =21 AAR;

Loi nhudn bit thudng trung binh tich liiy
CAARIi,(T1-T2) dugc tinh bidng trung binh N lgi
nhun bat thudng tich Iy cda chudi sy kién trong
ctra sO su kién [T1-T2]:

1
CAAR; (1112 = N ZIL CAR; (7112

Sau khi tinh todn dudc 1¢i nhuin bat thudng va
lgi nhuan bat thudng tich lily, tuong tuw nhu trong
bdo cdo cuia Brown va Warner(1980 cling nhu
Saens va Sandoval (2005) st dung t-test dé ki€m
tra mdc y nghia cia chdng.

3. K&t qua nghién ciu

Nghién citu tdng hgp s§ lieu ctia 10 doanh
nghiép cing bi€n niém yét trén thi trudng Viét
Nam, bao g6m cac ma CDN, CLL, DVP, DXP,
GMD, HAH, PDN, PHP, QSP va SGP, trong thoi
gian tir 2012 d&€n 2022 cho thay k&t qua nhu Bang 1.

Bang 1 thé hién k&t qua kiém dinh t-statistic clia
lgi nhuan bat thudng trung binh AAR. Ldi nhuin
bat thudng trung binh vdo 6 ngdy trudc ngay xay ra
su kién mang ddu Am hoic duong nhung véi gid tri
rat nhd. Trong d6, 1gi nhuan bat thudng trung binh
vao ngay thit 6 va ngay thit 1 truc ngay xay ra sy

Bdng 1. K&t qud ki€m dinh t-test theo Igi nhudn bdt thudng trung binh

t 6 | 5 | 4 | 3| 2 | -

0 +1 +2 +3 +4 +5 +6

41 41 41 41 41 41

41 41 41 41 41 41 41

AAR% | -272 | 009 | 0,3 | 0.05 | -0,07 | -2,61

0,58 | 0,32 | -0,73 1 -017 | 022 | -0,45

t_test *kk *kk

Nguodn: Két qud phan tich tiv dit liéu nghién citu
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Bdng 2. K&t qud ki€m dinh t-test theo Igi nhudn bét thudng trung binh tich lay

t [-6,-1] [-5,-1] [-4,-1] [-3.-1] [-2-1] | [+1,-+2] | [+1,-+3] | [#1,-+4] | [+1,-+5] | [+1,-+6]

41 41 41 41 41 41 41 41 41 41
CAAR % -4,0 -2,2 -2,3 -2,6 -2,7 -0,41 0,63 0,46 0,68 0,19
t-test - * - -

Ghi chii: *, ¥*va *** tyong ttng vdi cdc mitc y nghia 10%, 5% va 1%

kién véi gid tri 1an ludt 1 -2,72% va -2,61% c6 §
nghia théng ké & mic ¥ nghia 1%. Nhu vay, thi
trudng da c6 phan ng trudc ngay cong bd thong tin
thay d8i HPQT va 1¢i nhuan bt thudng trung binh
mang gia tri Am cho thdy gid ¢ phi€u di gidm
tru6e thong tin thay ddi HDQT. Diéu nay thé hién
viéc kém hiéu qué cda thi trudng truc viéc cong
bo thong tin thay d6i HPQT. Ngoai ra n6 ciing cho
thdy thi trudng da x4y ra hién tugng ro ri thong tin,
thé hién viéc khong tudn thi quy dinh ctia cic
doanh nghiép va cdc nha diu tu trong viéc minh
bach thong tin.

Bang 2 thé hién k&t qua ki€m dinh t-statistic cia
1gi nhuén trung binh tich liy CAAR. Ldi nhuan bat
thudng tich liy nho hon 0 & cdc ngay trudc ngay
di&n ra sy kién cho thdy cdc nha du tu coi thong tin

Loicam on:

Nguon: Két qud phan tich tir dit liéu nghién citu

thay d6i HDQT 1a bat 1¢i, diéu d6 khi&n cho gid ¢
phi€u gidm va thu nhap bat thudng ciing gidm. Nhu
vay, thi trudng thé hién tinh hiéu qua thong tin y&u
ddi véi viéc cong bd thong tin thay d6i HPQT cia
cic doanh nghiép cidng bi€n niém yét trén thi
trudng Viét Nam.

4. Kétluan

Thong qua phudng phdp nghién citu sy kién
(eventstudy), nghién cttu da ddnh gid dudc tdc
dong cia viéc cong b thong tin thay ddi HDQT
1én thi trudng thong qua sy gidm gia cd phi€u clia
cdc doanh nghiép cdng bi€n Viét Nam tir 6 ngay
tru6c ngdy cong bd thong tin. K&t qua cho thiy
viéc kém hi€u qué cda thi trudng trude viéc cong
bd thong tin HPQT ciing nhu sy 10 ri thong tin tr
cidc doanh nghiép ®

Nghién citu nay duoc tai tro béi Truong Dai hoc Hang hdi Viét Nam trong dé tai ma so: DT22-23.106.
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ABSTRACT:

This study uses the event research method to analyze the market's reaction to announcements
about changes in the board of directors of listed seaport enterprises in Vietnam. The study finds
out that investors view changes in the board of directors as bad news and the market is inefficient
with the news.

Keywords: event research, listed seaport enterprises, changes in the board of directors.
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