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C6 nén mua c6 phiéu moéi niém yét?

Nhiing cd phiéu maoi niém yét thyc sy 1a nhitng co hgi méi cho nha dau tu. Trai voi
mong doi ctia nhidu ngudi, chiing t6i nhan thiy cdc c¢b phiéu méi niém yét thuong lai
12 co hoi tuyét voi dé chay trén. Chiing toi nghi rang gia IPO va gid chao san thuong
duoc xac dinh cao, c¢6 thé do nhiing van dé vé dinh gia, va nhitng nha dau tu ban
dAu, biét didu nay thuong tim cach ban cb phan cia ho ngay khi chio san. Nhimg
phét hién ctia chinh t6i mang lai mot vai goi ¥ cho cdc nha dau tu trudc nhitng dot
niém yét méi trong nam 2009.

- Ngay ca khi cAn nhic mot quan diém dau tu dai han thi ciing khong that
khon ngoan vé mit tai chinh néu mua trong vong 6 thing ké tir ngay niém
yét, trir khi ban thuc sy rat muén dua cd phiéu d6 vao danh muc.

- Mua cb phiéu trong nhiing ngay giao dich dau tién khong phai 12 mot quyét
dinh t&t néu so véi cdc co hoi thi truong khac. Theo hiéu biét cua chuing t61
thi nguoi ta thudng ¢6 xu hudng ban rat nhidu trong vong 25 ngay giao dich
dau tién.

r

... Nhin thay la yéu?
Ddi v6i nhiéu ngudi, “lan dau tién” thuong duoc coi 1a mot ddu mbe quan trong. Tya
nhu chit lugng cua “nhing chiéc xe hoi cii” trong ciu chuyén ciia Akerlof (1970),
ngudi ta thudng néi “ta khong biét néu ta khong trai qua”. That vy, trong thé gidi
théng tin khong cin ximg, rii ro 1a & chd nhitng hép dan nhét thoi dya trén sy thiéu
hyt vé thong tin da ddy moi ngudi nhay vao cudc choi tim kiém loi nhuin. Nhu
chiing ta da quan sat trong qua khtt, ngdy dau tién c¢b phiéu dugc giao dich 1a thoi
diém thu hit sy quan tim cta s6 dong cong ching, nha dau tu ciing nhu gidi phan
tich. Liéu d6 c6 phai la co héi?

Viéc tim cau tra 10i cho cau hdi trén dua ching ta dén véi mot linh vuc nghién ctru
thd vi trong tai chinh: nghién ciru cc sy kién cu thé din ra ¢6 anh huong dén gid b
phiéu ciia mot doanh nghiép. Viéc diing cdc phuong phdp thong ké dé nghién ciru
anh huong ciia cdc sy kién t6i gida cd phiéu cia doanh nghiép 12 mot nghién ctu
khong méi. Diéu nay da duoc dé cap rat k¥ trong cdc sdch gido khoa nghién ctru vé
tai chinh. Do ¢6 kha ning 1am phit sinh nhimg nhédn t5 ngac nhién dbi véi cong
chiing nén nhitng sy kién nhu viéc tra ¢ tuc, cong bd loi nhuan, chia téch cb phiéu
.v.v. da thu hit méi quan tdm cia giéi hoc thudt ciing nhu gidi phén tich. Nhimg luat
16 méi nhu Ludt Thué thu nhdp cd nhan dénh vao thu nhép tir hoat dong diu tu
chirng khoan dugc dp dung tai Viét Nam tr 1/1/2009 cé thé coi 12 mot su kién thd vi
dé nghién ctru. Nghién ciru sy kién rat ddc biét boi ching s& gitip kiém nghiém ddng

! Ban dich nay dugc hoan thanh véi sur trg gitip ctia bd phan Phén tich va Tu van dau tu va Khach hang nwdc ngoai.
Téi cédm on HO Ngoc Bach va Vii Thiry Dung da trg gitip toi trong viéc thu thap va xur 1y dit liéu; va Kris Barkus da
gitip kiém tra tiéng Anh. Dbt ban bdo céo ndy dwgc phét hanh boi Cong ty Chirng khoan Thing Long, nhiing sai st
trong phan tich la cua cd nhan toi.
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thoi cdc 1y thuyét vé thi truong hiéu qua ciing nhu cdc md hinh dinh gid. Mic d
muc dich chinh ciia bai viét khong phai 12 di sdu vao giai thich cdc gia thuyét va mo
hinh nay, chiing toi van str dung chiing trong bai phan tich nay.

O Viét Nam, cong chiing dang dén doi khoang 50 cong ty niém yét méi trén thi
trudng chimg khodn trong nim 2009. Nhitng c6 phiéu méi niém yét thuc sy 1a co hoi
méi cho cdc nha dau tu. Tuy nhién, trdi nguoc voi nhitng gi cong ching thuong
mong doi, ching t6i lai nhan théiy viéc chao san 1a mot co hdi tuyét voi dé chay trén.
Chiing t6i nghi ring gid IPO va gi4 chao san thudng duge xdc dinh cao, ¢6 thé do
nhitng van dé& vé dinh gid, va nhitng nha ddu tu ban dau biét diéu nay thudng tim
céch ban cb phan cua ho ngay khi chao san. Nhimg phat hién cuia ching toi mang lai
mot vai goi ¥ cho cdc nha dau tu thir cip trudc nhitng dot niém yét méi trong nim
20009.

Muc tiéu va phwong phdp nghién ciru

Muc tiéu cta nghién ctru nay Ia tim kiém cAu tra 101 cho ciu hoi lidu ¢6 tdn tai co hoi
thyc s lién quan dén nhitng c¢6 phiéu méi niém yét. Liéu nhiing c6 phiéu méi niém
yét nén duoc tiép can voi chién lugc mua hay bdn, va chién lugc nay kéo dai trong
bao 1au? Dé tim ra cdu tra 10i, chiing t6i ¢ gang phan tich phan mg cta nha dau tu
d6i v6i nhitng ¢ phiéu niém yét méi va mdi quan hé giira loi nhuan bat thuong va
¢b phiéu méi niém yét.

Phuong phdp nghién ciru phd bién trong nghién ctru céc sy kién c¢6 anh huong dén
gid cb phiéu ciia doanh nghiép 1a so sanh bién dong vé gia ciia ¢ phiéu trudc va sau
khi sy kién d6 duogc cong bd. Gia dinh réng su kién d6 dién ra vao ngay 0, ngudi
nghién ctru s& dung mot khoang thoi gian n ngdy trudc va sau ngay 0 dé tién hanh
phan tich va dua ra két luan. M ngay trude ngay 0 s& duoc ding dé udc luong nhimg
bién dong thong thuong. Tuy nhién, déi voi niém yét 1an dau, bién dong gid cua cd
phiéu trudc khi niém yét thuong khé kiém do thong tin khong sin ¢ hodc théng tin
khong 6 rang.

Do vay, ching t6i dung mot phuong phap khac thong qua viéc dung n ngay sau ngay
c¢b phiéu duoc 1an dau niém yét va so sanh voi bién dong vé gid trong thoi gian m
ngay sau d6. Bing céch nay, chiing toi gia dinh riang nhitng anh huéng (néu c6) cua
céc sy kién s& dién ra trong khoang thoi gian n ngay ké tir khi sy kién dién ra, va
rang khoang thdi gian m ngay sau n ngay la du dé du dodn bién dong thong thuong
clia gid ¢ phiéu. Rui ro cua viéc du dodn nay 1a khoang thoi gian m ngay sau sy
kién ma ching t6i sir dung c6 thé chwa du phit hop dé dai dién cho miu u6c lugng,
néu so véi khoang thoi gian M ngay ma céc nghién ctru khic thuong st dung.

M ngay n ngay Ngay 0 n ngay m ngay

Giai doan udc lugng chudn Giai doan quan sét Giai doan chiing to6i su dung

Cau hdi chinh trong cdc nghién ctru su kién 1a liéu c6 phai chinh cdc su kién nay tao ra lgi
nhuan bt thuong hay khong. Khoan lgi nhuan bat thuong dugc dinh nghia 12 phan chénh
lIéch gitra 1oi nhuan thuc té va loi nhuén thong thuong. Do vay, viéc tinh lgi nhuan thdng
thuong 12 mot budc rat quan trong trong qua trinh nghién ctru cta chiing toi. Loi nhuan thu
duoc trén co phiéu va chi sb thi truong dugc tinh theo cong thiic don gian sau:
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Trong d6 R 12 lgi nhuén, P 1a gid c6 phiéu. Mot trong nhitng théch thitc cho chiing tdi 12 viéc
tinh loi nhuan trong trudng hop chia tach ¢b phiéu va chi tra cd tic. Xét ¢ khia canh k¥ thuét,
cOng viéc nay hoan toan don gidn. Tuy nhi€n do khong thu thap duoc du thong tin, ching toi
phéi tinh lgi nhuan ngay c6 phiéu chia tach/tra co tic bang cach ldy gia tri loi nhuan trung
binh cta 5 ngay trudc va sau ngay cd phiéu chia tach/ngay tra co tirc. Chiing toi hiéu rang
viéc tinh todn nay c6 thé gdy anh hudng t6i két qua phan tich chung nhung chiing t6i tin rang
hau hét ngay c6 phiéu chia tach/ngay tra cd tirc thudng cich xa ngay c6 phiéu dugc niém yét
lan d4u, do vay nhimng anh huong néu c6 ciing tac dong khong nhiéu dén danh gia tong thé
clia chiing t6i vé anh huong cta lan niém yét dau. Loi nhuan bét thuong s& dugc tinh nhu
sau:

ARit = Rit - NRit

Trong d6 AR la loi nhuan bat thuong, R 1a lgi nhuan thyuc té, NR 12 loi nhuén thong thuong
ctia c6 phiéu i tai thoi diém t. Chiing t6i dung 3 céch dé tinh lgi nhuan théng thuong.

Cdp do 1: Loi nhudn bdt thiong — Loi nhudn thi trieong: Chiing tbi coi loi nhuén thi truong
vao ngay giao dich tuong ung la lgi nhuan théng thuong.

AR, =R, - R,

Trong d6 Ry, 12 1oi nhuan  thi trudng tai ngay giao dich t. Ching toi tin rang cach tinh nay Ia
hitu higu nhét trong viéc hiéu phan tmg cua thi truong ddi voi cdc niém yét méi boi né dua
cho chiing ta két luan vé viéc cic c6 phiéu méi niém yét hoat dong thé nao so véi thi truong
no6i chung.

Cdp @6 2: Loi nhudn bat thuong — Loi nhudn dwa trén mo hinh thi truong: Cach tiép can
chuén dé tinh lgi nhun théng thuong cho mét ¢ phiéu cu thé 1a sir dung mo hinh thi truong
nhu sau:

Rit =a+ IBRmt + 8t

Ham hdi quy OLS dugc sir dung dé tinh cic hé s6 tuong quan va dua vao d6 chiing tbi tinh
duoc loi nhuan bat thuong st dung phuong trinh sau:

ARit = Rit —o- ﬁRmt
Cdp @6 3: Loi nhudn bdt thuong — Loi nhudn trung binh khong déi: Chiing tbi coi gid tri
trung binh ctia 1gi nhuan c6 phiéu 12 lgi nhuan thong thuong. Gid tri trung binh nay duoc tinh
dua trén khoang m ngay giao dich sau ngay niém yét dau tién. Loi nhuan bét thuong s& duoc
tinh theo phuong trinh:

AR, =R, - E(R;y)
Kiém tra mirc dg tin cdy cua loi nhudn bat thuong
Chiing t6i diing 2 phuong phép cho muc dich nay. Pau tién, ching toi ding t-test dé so sanh

gid tri trung binh cia ARs trong thoi gian n ngay voi gid tri trung binh ciia ARs trong khoang
thoi gian udc lugng 1a m ngay. Sau d6, ching toi tinh gid tri lgi nhuan bét thuong liy ké
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(CARs) cho khoang thoi gian n ngay va thur so sdnh v6i CARs trong khodng thoi gian udc
lugng m ngay. CAR ciia timg c6 phiéu tai thoi diém t dugc tinh theo cong thirc:

CAR, = Z AR,

Jj=0
Két qua

Chiing t6i st dung miu sb liéu bao gdm 162 cong ty niém yét tai san giao dich
chimg khodn thanh phé H6 Chi Minh (HOSE) cho nghién ciru nay. Do s liéu cia
chiing t6i bao gdm cdc ma ching khodn ké tir khi HOSE duoc thanh 13p cho dén thoi
diém gitra thang 11 ndm 2008, chiing t6i ky vong ring phan tich ciia chiing toi s& dura
ra mot bic tranh chan thuc vé nhing tic dong cia cd phiéu méi niém yét, bat ké
diéu kién thi truong nhu thé nao. Mot sé ma chimng khodn méi dugc niém yét trén
HOSE trén thyc té da dugc niém yét trudc d6 tai trung tm giao dich chimg khodn
Ha Noi (HASTC), vi vy nghién ctru ctia ching toi nén duoc hiéu tét nhit nhu 12
nghién ctru kiém nghiém tic dong cia nhimg cd phiéu niém yét 1an dau trén HOSE
d6i voi loi nhuan bét thudng.

Cic bang la va 1b thé hién s6 liéu thong ké dbi vai lgi nhuan bat thuong liy ké
(CAR) va lgi nhuan bét thudng (AR) trong khoang thdi gian 250 ngay sau khi niém
yét 1an dau tién, trong d6 loi nhuan bat thuong duoc tinh todn bang cich Iy trung
binh khong dbi 1am co s& (Mic d6 3). Cach tiép can nay gitip chiing toi xdc dinh
dugc thoi diém thich hop dé mua vao mot ma cd phiéu/ danh muc dau tu nhét dinh
sau khi dugc gioi thiéu trén san. Theo quan sit chung, CAR tang trong vong 250
ngay dau, dic biét 1a trong vong 45 ngay dau tién. Diéu nay cho thdy néu ban thyc sy
muén mua mét cb phiéu, ban c6 thé mua ngay tir nhitng ngay dau. Nhung ban cling
can luu ¥ rang c6 mot sO bién dong dién ra cho dén sau ngay thir 127 khi CAR ting
mot cach déu dan. Tuy nhién chiing t6i mudn nhin manh ring, do ching toi thuc
hién so sénh dién bién c6 phiéu sau niém yét véi dién bién cua chinh né sau nay,
nhitng két luan trén khong c6 nghia ring mua nhing c¢b phiéu niém yét méi gitp ban
t6t hon thi truong.

Table 1a — CAR-Constant Mean Table 1b — AR- Constant Mean

—— CAR - Constant Mean as Benchmark

Daily Abnormal Return - Constant Mean as Benchmark
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40.00%
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5.00%
0.00%

-0.40% =

-5.00%
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-0.60%
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2

Cic bang 2a va 2b thé hién s6 liéu thong ké trong trudng hop 14y loi nhudn dua trén
mo hinh thi trieong lam co sé (Mike dg 2) dé tinh toan loi nhuan bat thuong. Két qua
thu dugc chi ra ring CAR giam trong 25 ngay diu tién, sau d6 dao dong va chi bét
dau ting 1én sau ngay thir 127. Ham y chu yéu ciia didu nay 1a néu sir dung thu nhép
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thi truon lam co sd, nhiing nguodi thyc sy muon mua mot cd phiéu mdi niém yeét
khoéng nén mua vao trong vong 25 ngay dau tién, ma nén cho doi cho dén 127 ngay,
tuc 1a hon 6 thang sau khi c¢6 phiéu dé dugc niém yét lan dau.

Table 2a — CAR — Market Model Table 2b — Market Model
—— CAR - Market Model Return as Benchmark Abnormal Return - Market Model Return as
Benchmark
15.00%
1.00%
10.00% [/ ewete
,,./ 0.50%
5.00%
0.00% - AN 0-00%
- n D [o2] DUONDD—OWONOO —
5.00% 1 ANPIFONDODONNTOOONDO—AN ¢ -0.50%

-10.00% -1.00%
Can nhéc ca hai két qua kiém nghiém dau tién, cich tiép can loi nhuén trung binh
khong ddi va 1oi nhuan mo hinh thi truong déu dua ra dép 4n cho mot cau hoi: néu ta
nhim dén mot s6 ¢ phiéu nhét dinh (gia du vi muc dich du tu 1au dai), c6 nén mua
b phiéu d6 ngay khi n6 bit diu dugc niém yét trén san khong? Cau tra 1i ¢6 18 1a
cho doi sau khoang 127 ngay hodc xép xi 6 thang nhu udc tinh cta ching toi, trudc
khi thuc hién s& 1a lya chon tét hon.

Mot cau hoi khdc, va c6 18 1a ciu hoi quan trong nhét trong phén tich nay, 12 liéu
nhitng niém yét 1an dau c6 tao ra loi nhuan bét thudng cho cdc nha dau tu trong
nhiing ngay giao dich diu tién hay khong. Céc bang 3a va 3b thé hién s liéu thong
ké trong truong hop thu nhdp chi sé thi truong dugc ding 1am co s& (Mirc d6 3). Két
qua chi ra ring CAR giam rit manh trong 25 ngay dau tién, sau d6 quay dau dao
dong va cudi cing ting 1én kha déu din ké tir ngay thir 127, nhung van giit & mirc
dudi 0 trong vong 250 ngay dau. Phat hién nay chi ra ring ban khong thé dinh guc
thi trudng bang chién lugc lugc mua vao nhitng ¢6 phiéu méi duge niém yét 1an dau,
it nhat 1a trong vong 250 ngay hodc 1 ndm. N6i cach khac, bdi vi ching ta ky vong
CAR s¢ ludn gan véi diém 0 tai moi thoi diém, thong thudng phai mét khoang 1 nim
dé mot cd phiéu méi niém yét tré nén c6 hidu qua hon xét & khia canh sy day du

thong tin.
Table 3a — CAR - Index Return Table 3b — AR — Index Return
——— CAR - Index Return as Benchmark ——— Abnormal Return - Index Return as Benchmark
0.00% 1.00%
200% TERBIERESETATRERE I 0.50%

-4.00%
-6.00% «\ﬂﬁ# 0.00%
-8.00%

° 7 -0.50%
-10.00% - -+
-12.00% w" -1.00%
-14.00% \/

-16.00%

-1.50%

Mic dir nhimg phat hién trén day tuy khd don gian nhung chiing chi ra mot sé chién
lugc giao dich quan trong:
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- Ngay ca khi cAn nhic mot quan diém dau tu dai han thi ciing khong that
khon ngoan v& mat tai chinh néu mua trong vong 6 thang ké tir ngy niém
yét, trir khi ban thuc sy rit muén dua cd phiéu d6 vao danh muc.

- Mua cd phiéu trong nhiing ngay giao dich dau tién khong phai 12 mot quyét
dinh t6t néu so véi cdc co hoi thi truong khac. Theo hiéu biét cua chuing t6i
thi nguoi ta thuong c6 xu hudng ban rit nhidu trong vong 25 ngay giao dich
dau tién.

Mic dit nhitng khuyén nghi trén day déu rat quan trong, c6 thé ban s& mubn biét
nhitng phat hién nay c¢6 y nghia vé mat thong ké hay khong. Dé kiém tra didu nay
chiing t6i dua ra kiém nghiém don gian: so sinh CAR va AR cua 25 ngay dau véi
225 ngay tiép theo, nhu chiing t6i da chi ra chi tiét & phan phuong phdp. Muc dich
ctia kiém nghiém nay 1a dé xem c6 su khéc biét 16n ndo giita 2 mau hay khong. Két
qua thtr nghiém dugc bdo cdo 6 phé”m Phu luc..

Ngoai trir thir nghiém d6i véi loi nhudn bt thuong binh quén trong truong hop sir
dung trung binh khong ddi 1am co sé, cic két qua thir nghiém khic déu khing dinh
ring AR va CAR trong 25 ngiy dau tién déu thap hon so véi 225 ngay tiép theo.
Diéu nay cho thay ring c6 phiéu méi niém yét thuong dem dén cho nha dau tu loi
nhuin thip hon so véi thi truong chung trong 25 ngay dau, va trong thoi gian nay
bén ra c¢b phiéu 12 sach luoc hop 1y déi véi nha dau tu. Mot nhan dinh khdc khong
kém phé”m quan trong la AR trong nhitng ngay dau dao dong manh hon nhiing ngay
sau, diéu nay chimg minh sy han ché thong tin vé nhitng c6 phiéu méi niém yét.

Nhiing thir nghiém tiép theo

Dé hiéu thém vé nhirng két luan néu trén, ching t6i da lam thém nhitng thir nghiém
méi dé xem nhitng két luan trén diy c6 bién dbi gitra cic nganh nghé khéc nhau va
giita cdc quy md von héa khac nhau khong. Dé lam diéu nay, chiing toi da chia 162
¢b phiéu thanh nim nhém theo vén héa thi trudng cua cic cb phiéu d6. Ching toi
ciing chia cdc mé cd phiéu d6 ra thanh 13 nghanh nghé. Chiing t6i da thuc hién kiém
nghiém cho nhitng nhém chia nhé d6 theo phwong phép sir dung lgi nhudn chi s thi
trudng (mirc d6 1) 1am co s& dé tinh todn loi nhuén bét thudng.

Cic két qua cho thiy nhirng mé cb phiéu 16n 1a nhirng cong ty thé hién tot nhat,
trong khi nhitng c¢6 phiéu vira-nho thi thé hién tot nhat sau 50 ngay dau. Néu nhu ban
that sy phai mua mot cd phiéu 16n cho danh muc dau tu ciia minh trong nhing ngay
giao dich d4u tién thi diéu d6 s& 1am ban it dau dén hon 1a néu ban phai mua cac cb
phiéu quy mé vén khic. Trong s6 cic nghanh, ching tdi thiy ring cdc cong ty kinh
doanh trong linh virc bt dong san ¢6 xu hudng dién bién tdt trong vai ngay giao dich
dau tién sau d6 di vao thé 6n dinh nhung ludn tét hon thi trudng. Nhiing nganh thé
hién t6t nhét tiép theo sau 12 tai nguyén thién nhién va ning lugng, theo nghia nhimng
c¢b phiéu nay c6 kha ning bat 1én nhanh hon tir mirc gid thip. Nhimg cb phiéu thé
hién kém nhét 12 thudc nganh dét may va may mac.
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Table 4a — CAR — Size caps Table 4b — CAR - Industries
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120.00%
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80.00% ndustry
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-5.00% I Mgdiu " I Industry 5
60.00%
Cap Industry 6
Medium
-10.00% A Cap 40.00% Industry 7
Medium- 1 —— Industry 8
-15.00% - Small Cap 20.00% 1
Industry 9
—— Small Cap 0.00% -
| 1
-20.00% ndustry 10
-20.00% A Industry 11
-25.009 Industry 12
5.00% -40.00% y
Industry 13
-30.00% -60.00%

Y nghia va két lugn

Nhitng phét hién cta ching t6i mang lai mot vai ham ¥ quan trong. Thir nhit, ¢6 co
s& dé tin ring cdc nha dau tu tim cach chay tron khi mot c6 phiéu dugc niém yét.
Chiing t6i khong biét ai 1a ngudi ban nhung chiing t6i néu ra hai kha ning:

- Nha dau tu 16n ban dau bén ra véi ngudi mua 12 nhitng nha dau tu nho 1é.
Néu truong hop nay xay ra thi cong ty ¢6 thé phai ddi mat véi van dé quan
tri dai han. Néu cdc thanh vién hoi dong quan tri ban ¢ phiéu ra trong céc
ngdy giao dich dau, didu ny c6 nghia ring hoi dong quan tri khéng nhin
thdy nhiéu tiém ning trudc mét clia cong ty.

- Mot s6 nha moi giéi ching khodn da tién hanh mot vai thao tic tic dong toi
gid cta cd phiéu trén thi trrong OTC nham kiém loi nhun bat thuong trude
khi ¢6 phiéu d6 dugc niém yét. Tuy nhién, vi gid c6 phiéu OTC khéng ton
tai mot cdch chinh thirc nén khé dé dua ra cdc két luan chi tiét hon.

Vin dé quan trong thi hai theo chiing t6i 1a xdc dinh gid tri doanh nghiép. Chiing
t6i nghi ring c6 vin d& véi viéc xdc dinh gid niém yét ban dau. Céc doanh
nghiép dudng nhu duge dinh gid quéa cao & thoi diém niém yét, va thi truong lai
phai nhan trach nhiém chéng ma‘iy vui vé 12 thuc hién sy diéu chinh manh. Ching
t6i nghi rang mirc gid cao niy chi mang lai loi ich cho mét sb ngudi (nhimg
nguoi nd lyc tao dung sy quan tim dic biét cua cong ching d6i voi gid tri cong
ty nhim kiém lgi nhuan nhanh), trong khi d6 nhing rii ro lai do cong chiing
ganh chiu.

D4i véi nhitng nha diu tu & thi truong thir cp, mua mét cd phiéu trong nhiing
ngay dau niém yét theo chiing toi 1a khong sang sudt. Nhitng ¢ phiéu méi niém
yét thé hién tot hon chinh n6 trong nhing ngay dau niém yét so voi nhiing ngay
sau nhung lai thudng thé hién tdi hon so vai thi trudng cho thiy mot diéu ring
nhitng niém yét mdi thyc sy thu hit dugc cong chiing thé hién qua khéi Iwong
giao dich cao, nhung ciing thuong phai ném trai strc ép ban ra rt 16n. Chiing toi
tin rang cdc nha diu tu nén cho doi it nhat 12 25 ngay trudc khi xem xét mua mot

Research and Investment Advisory - Thang Long Securities. Page. 7



ThanglongExpress! A complimentary research to 1 FA0ING Strategies

Wednesday 3 December 2008 at 1:37:22 PM

ma chig khodn méi niém yét va khoang 6 thang trudc khi thyc sy dua ra quyét
dinh mua, néu ban thuc sy quan tim dén nhing c¢6 phiéu tét nhét. Tuy nhién, néu
ban bit budc phai mua mét ma ching khoan cho danh muc du tu cua minh, nén
xem xét mua IPO (c6 phiéu méi niém yét) néu nhu doanh nghiép niém yét la
mot doanh nghiép c6 mirc von héa thi truong 16n, hodc néu doanh nghiép d6
hoat dong trong nganh bat dong san, tai nguyén thién nhién hay ning lugng.
Chiing t6i ciing da phan tich kha ning kiém lgi bang cich mua chimg khoan
trong ngay niém yét dau tién va ban ra sau d6 4 ngay (cdch tiép can truyén thong
clia cdc nha dau tu 18) va nhan thiy ring chién lugc nay hiu nhu ludn cho két
qua thua 15. Mot chién luoc nguoc lai, ban ra trong vai ngdy ddu va mua lai sau
do, 1a hop 1 hon.

Tham khdo

1970. “The Market for ‘Lemons’”: Quality Uncertainty and the Market Mechanism.”
Quarterly Journal of Economics 84: 353-374.
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Appendix- Tests of significance of abnormal return

Tests of Average AR Tests of CAR
Constant Mean Return
Variable 1 Variable 2 Variable 1 Variable 2
Mean 0.00110458 0.00170544 Mean 0.02223093 0.3300366
Variance 0.00017097 8.2226E-06 Variance 0.07376031 0.2556335
Observations 162 162 Observations 162 162
Pearson Correlation -0.2529768 Pearson Correlation -0.1890951
Hypothesized Mean Hypothesized Mean
Difference 0 Difference 0
df 161 df 161
t Stat -0.5432725 t Stat -6.3443374
P(T<=t) one-tail 0.29384679 P(T<=t) one-tail 1.0836E-09
t Critical one-tail 1.65437306 t Critical one-tail 1.65437306
P(T<=t) two-tail 0.58769358 P(T<=t) two-tail 2.1672E-09
t Critical two-tail 1.97480806 t Critical two-tail 1.97480806
Market Model Return
Variable 1 Variable 2 Variable 1 Variable 2
Mean -0.002693  0.0008398 Mean -0.0570178 0.1588924
Variance 0.0001567  5.061E-06 Variance 0.0677928 0.1359064
Observations 162 162 Observations 162 162
Pearson Correlation -0.497532 Pearson Correlation -0.4982762
Hypothesized Mean Hypothesized Mean
Difference 0 Difference 0
df 161 df 161
t Stat -3.263852 t Stat -5.0227022
P(T<=t) one-tail 0.0006712 P(T<=t) one-tail 6.703E-07
t Critical one-tail 1.6543731 t Critical one-tail 1.6543731
P(T<=t) two-tail 0.0013424 P(T<=t) two-tail 1.341E-06
t Critical two-tail 1.9748081 t Critical two-tail 1.9748081
Index Return

Variable 1 Variable 2 Variable 1 Variable 2
Mean -0.092028  0.06285354 Mean -0.004376 6.307E-05
Variance 0.0924226  0.25242708 Variance 0.00021281 1.032E-05
Observations 162 162 Observations 162 162
Pearson Correlation 0.0218687 Pearson Correlation 0.08532102
Hypothesized Mean Hypothesized Mean
Difference 0 Difference 0
df 161 df 161
t Stat -3.38993 t Stat -3.8520416
P(T<=t) one-tail 0.0004397 P(T<=t) one-tail 8.4395E-05
t Critical one-tail 1.6543731 t Critical one-tail 1.65437306
P(T<=t) two-tail 0.0008793 P(T<=t) two-tail 0.00016879
t Critical two-tail 1.9748081 t Critical two-tail 1.97480806
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