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LOI CAM ON

Trudc tién toi xin chan thanh cam on thidy Nguyén Trong Hoai di tan tinh
chi bao, gop y va dong vién t6i trong sudt qua trinh thyc hién luan van tot nghiép

\

nay.

T6i cling xin chan thanh cam on thdy Nguyén Hoang Bao da nhiét tinh quan
tam va dong vién toi trong sudt thoi gian vira qua. Nhan day t6i xin giri 101 cam on
dén quy Thay Co, nhimg ngudi di tan tinh truyén dat kién thirc cho toi trong hai

nam hoc cao hoc vira qua.

To1 cling xin guri 101 cam on dén em Khoa, ban Chi, ban Duy, anh Quy, anh
Vi, anh Thuy, anh Phuc va anh Quy da cung cép mot s6 tai lidu rat hitu ich cho luan

van nay.

Nhirng 161 cdm on sau cung con xin cam on cha me, em Xin cam on cac anh
trong gia dinh da hét long quan tdm va tao diéu ki¢n to6t nhat d€ con (em) hoan

thanh duogc luan vin tot nghiép nay.

Lé An Khang



LOI CAM DOAN

T6i xin cam doan rang day 1a cong trinh nghién ctru cia toi, cé sy hd tro tir
Thay huéng dan va nhitng nguoi t6i 3 cam on. Cac ndi dung nghién ctru va két qua
trong dé tai nay 1a trung thuc va chua timg dugc ai cong b trong bat ctr cong trinh

nao.

TP.HCM, ngay 25 thang 02 nam 2008

Tac gia

Lé An Khang



TOM TAT

Muc tiéu nghién ctru cua ludn van nay la xac dinh mirc do thong tin bt can
xtng gitta nha dau tu va cong ty niém yét trén thi trudng ching khoan TP.HCM,
xem xét yéu to ndo tic dong manh dén van dé thong tin bat cin xtmg hién nay va dé
ra cac goi y chinh sach nham 1am giam murc d6 thong tin bat can xing dé nha dau tu

dau tu hiéu qua hon.

Két qua nghién ciru cho thy thanh phan chi phi lya chon bat lgi ctia nha dau
tu trong su bién thién cua gid rat cao. Vi viy tac gia cho rang mirc d6 thong tin bat
can ximg trén thi truong hién nay rat cao. Két qua do ludng chi phi Iya chon bat lgi
theo cac bién thong tin cho thiy: ty 1¢ giira gia tri sd sach va gid tri thi trudng (MB)
¢6 twong quan duong véi chi phi lwa chon bat loi, gia tri thi truong ctia vén co phan
(MVE) ¢6 tuong quan am, gia c6 phiéu (PRI) c6 twong quan 4m va san lugng giao
dich (VOL) ¢6 twong quan duong. Két qua kiém tra da cong tuyén thi c6 MB va

PRI 12 hai yéu t6 gdy ra van dé nay.

Hai trong s6 nhimng goi ¥ chinh sach chinh ma tac gia dua ra dé ha thap van
dé thong tin bat can xtng: thir nhat 13 san loc nhitng cong ty c6 du do 16n méi duoc
niém yét trén thi truong, thuc hién bang viéc ning cao qui dinh vé vén phap dinh va
day nhanh tién trinh c6 phan hoa cac tong cong ty, tip doan, cong ty 16n hién nay,
cac cong ty niém yét can phai cong bd thong tin ddy du va chinh xac hon (phat tin
hiéu); thi hai 1a khuyén khich nguoi tham gia dau tu trang bi kién thirc vé ching

khoan dé giam hanh vi by dan trong giao dich va dé binh 6n thi truong.
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Chuong I.  Giéi thi¢u

1.1. Mé dau

Thi truong chirng khoan Vi¢t Nam bat dau hoat dong ké tir nam 2000, khi d6
thi truong chi duoc giao dich tai Trung tAm giao dich chtng khoan Tp.HCM, biéu
thi cua thi truong 1a chi sO giao dich VNIndex. Khi Trung tdm m¢ ctra giao dich
phién dau tién thi chi c6 2 ¢6 phiéu REE va SAM duogc niém yét, mai cho dén cudi
niam 2005 ciing chi c6 41 cong ty niém yét. Chi sé VNI & giai doan nay bién dong
kha that thuong, c6 lac cao trao chi sé ting 1én gan 600 diém, lic ngudi lanh thi
VNIdex chi con hon 100 diém. Buéc sang nam 2006, dic biét l1a nira cudi ciia nam
s6 luong cong ty niém yét ting 1én nhanh chong, dén cudi nam sb cong ty niém yét
13 196 cong ty. Pi cing véi su gia ting s6 luong cong ty niém yét 1a chi sb VNI
lién tuc ting tir mdc 600 diém gitra nam 2006 da ting 1én gan 1000 diém vao cudi
nam. Khong dung lai tai d6, su kién Viét Nam duoc gia nhap to chirc kinh té 16n
nhat thé (WTO) vao cubi nim 2006, thi trudng da thuc su bung nd. Thi trudng lién
tuc ting nong bat chap nhimng 15i canh bao ciia cic chuyén gia va dinh diém cta nd

1a chi s& VNI tang 1én 1170 diém vao ngay 13/03/2007.

Diém dic biét & giai doan trén 1a khi thi truong tang, hau hét moi c6 phiéu
déu ting gia, bat chap c6 phiéu tot hay khong t6t va nguoc lai khi c6 mot bién dong
nho thi tat ca cac c¢o phiéu déu giam. Hién twong tim 1y hay hanh vi dau tu theo
kiéu bit chude con goi 1a hanh vi by dan' lai biéu hién rd nhu lac nay, di kém theo
d6 1a c6 nhitng déu hiéu bong bong tai san trén thi trudng va chiing mang tinh
khong 6n dinh. Luong trude nhiing tac hai xau cé thé xay ra khi thi truong tang
truong qua néng, Chinh phu di thuc thi rt nhidu bién phap nhim han ché su ting
néng nay bang rat nhiéu hinh thirc, tir nhitng 10i canh bao cia cic chuyén gia,
nhimg nha quan 1y nganh va dén cac bién phap mang tinh hanh chinh ménh 1énh
nhu chi thi s6 03 ciia Ngan hang Nha nudc ban hanh ngay 28/06/2007. Theo dé,
cac to chirc tin dung chi dugc phép cho vay dau tu kinh doanh chimg khoan dudi
mirc 3% cua tong du no tin dung. Mic du chi thi 03 chua dén han ap dung, nhung

ké tir lac ban hanh chi thi dén ngay 27/12/2007, thi truong da lién tuc di xudng,

' Theo trang tir dién Wikipedia “Herd behaviour” : Hanh vi bay dan 1a tinh hudng miéu ta phan g dong
thoi ciia mot nhom gom nhitng ca nhan ma khong c6 bat ky su hgp tac nao gitta cac ca nhan.



luong giao dich ciing giam hin. Kém theo d6 1a thi trudng OTC di bi dong bing,

gia co phiéu trén ca hai thi truong déu giam rat 16n tir 30-50%.

Cho dén ngay 27/12/2007 d3 c6 249 cong ty niém yét trén thi trudng ching
khoan. Trong d6 thi trudng ching khoan TP.HCM c6 138 cong ty (bao gém cic
cong ty quan 1y quy) va con lai 1 cac cong ty niém yét tai thi truong chimg khoan
Ha Noi. Vi 249 cong ty dang niém yét, vén hoa cia thi truong hién nay khoang
491 ngan ty dong, tuong dwong 30 ty USD (ngudn Vietstock), néu so sanh mirc
vbn hoa cua thi trudng hién nay véi cac thi trudong chimg khoan ctia cac nude phat
trién thi thi truong Viét Nam chang dang 14 bao. Tuy nhién, v6i muc von héa 1én
dén khoang 30 ty USD chiém gan 43% GDP ctia ca nude thi né qua that khong nho
dbi v6i Viet Nam.

Trai qua hon 8 nam hinh thanh va phat trién, nhin chung thi trudng da c6
nhitng dong gop rat tich cuc. Pi véi Chinh phu, tinh dén ngay 18/02/2008 chi
riéng trén thi truong ching khoan TP.HCM di c¢6 hon 55.85 nghin ty dong trai
phiéu duoc niém yét, trong d6 hau hét déu 1a trai phiéu cua cac ngan hang thuong
mai nha nudc va kho bac trung vwong (S¢ giao dich chung khoan TP.HCM). Bén
canh d6 Chinh phu ciing d3 thu vé hang chuc ngan ty dong tir viéc cd phan hoa cac
doanh nghi¢p nha nudc. Co thé noi thi truong chimg khoén hién tai tuy khong 16n,
nhung ciing da phét huy dugc vai tro 1a kénh huy dong vén tich cuc ciia Chinh phu.
Ngoai ra, viéc hinh thanh thi truong ching khoan ciing di 1am can can i suat trén
thi trudng tin dung diéu chinh ngay cang pht hop hon véi tinh hinh phat trién kinh

té dat nuoc.

Véi cc cong ty, thi truong chimg khoan duoc xem 1a noi huy dong von hiéu
qua nhit, dic biét 1a trong diéu kién hién nay. Khi ma nén kinh té ludn c6 toc do
tang trudng va phat trién cao thi nhu cdu vé vbn dai han danh cho dau tu va phat
trién rat 1on. Trong khi ngudn lyc cta céc to chuc tin dung hién tai hau nhu khong
dap ung kip thi sy ra doi cua thi truong chung khoan nhu 1a mét ctru canh cho cac
cong ty trong viéc dap Gng nhu ciu vén dai han. Cung véi viéc huy dong von,
thong qua viéc hop tac véi cac d6i tac chién luge trong va ngoai nudce, cac cong ty
niém yét ciing da tdn dung dugc kinh nghiém quan 1y va cong nghé san xuét tién

tién tir cac ddi tic nay. Mic du, trong thoi gian vira qua thi truong chua phat huy



hét vai tro danh gid, giam sat doi voi hoat dong san xuat kinh doanh ctia cac cong ty
niém yé€t, nhung né cling phan nao lam cho céc cong ty nay ngay cang minh bach
hon, st dung hi€u qua cac nguén von hon va cé khad nang duong dau voi cac cong

ty 16n bén ngoai.

Mot trong nhitng dong gop quan trong khac ma thi truong chirng khoan Viét
Nam ciing d3 phat huy rat tot. D6 13 thi trudng vira huy dong duoc von nhan rdi va
vira tao ra co hoi dau tu cho céc ca nhan, t6 chirc ca trong va ngoai nudc. Tuy co
mot s6 nganh nghé co ¥ nghia dic biét quan trong dbi véi nén kinh t& nude nha
chua duoc cong khai niém yét hodc s6 lwong niém yét con han ché nhu hang khong,
buu chinh, ngan hang ..., nhung v&i 249 cong ty duoc niém yét trén ca hai thi
truong chimg khoan thi ddy ciing 1a mot thi truong c6 hang hoa twong d6i da dang

va cling 1a co hdi dau tu da dang cho cac ca nhan, t6 chirc ca trong va ngoai nudc.

Bén canh nhitng thuén lgi da giap cho thi truong c6 nhitng dong gdp to 1on
nhu dinh hudng phat trién thi truong chimg khoan ctia Chinh phii dén nam 2020,
tdc do phat trién kinh té ludn duy tri & muc cao, gia nhap cac to chirc kinh té 1on
trong khu vuc va trén thé gidi thi hién nay thi trudng van con nhiéu khé khan chua

duoc khic phuc va nhitng thach thic 16n c6 kha ning gip phai trong thoi gian téi.

Nhirng khé khan 16n trong thoi gian gan ddy phan nao da 1am cho thi truong
cham phat phét trién va chua phat huy duoc hét vai trd thuc thy 1a nhitng van dé
nhu hé théng luit phap chua bao quat, chinh sach diéu hanh con mang tinh ménh
1énh — hanh chinh, chit luong ctia ngudi diéu hanh va tham gia thi truong con yéu,
co s& ha t?mg phuc vu cho hoat dong cua thi trudong con han ché...va dic biét 1a
murc dJ thong tin minh bach chua cao thé hién qua co s¢ dir liéu hién nay con thiéu,
bi che diu va do chinh xac chua cao, tir d6 1am cho thi truong chung khoan Viét
Nam trong thoi gian qua bién dong kha 16n. Trong thoi gian tdi, nhu cau dinh
huéng dén nim 2020 Viét Nam co ban tro thanh nude Cong nghiép hoa - Hién dai
hoéa, vi vdy mdt trong nhiing cong cu dé dinh huong trén trd thanh hién thuc, do l1a
phai c6 mét thi truong chimg khoan phat trién cao, va thi trudng nay phai 1a phong
vii biéu thuc su cho nén kinh t& Viét Nam. Thé nén, trong thoi gian té1 day thi
truong phai nang cap co sé ha tang dé co thé tiép nhan nhiéu cong ty nita hon nira.

Hoan thién hon co s& phap 1y va hon thé nita 1a thong tin thi truong, thong tin vé



cac cong ty niém yét phai ngdy cang thong subt va d6 1a co s dé diéu hanh minh
bach va canh tranh, hudng toi phén d4u canh tranh ddi véi céac thi truong trong khu

vuc va ca trén thé gioi.

1.2.  Véan dé nghién ciru

Ngoai nhitng déng gép quan trong di néu, cho dén nay thi truong chimng
khoan Viét Nam van con nhiéu van dé ton tai can phai khic phuc vé co sé ha tang,
hé théng phap 1y diéu chinh, co ché quan 1y giam sat, cic thanh phan tham gia thi
truong, chénh I¢ch cung cau, thong tin minh bach, canh tranh binh déng trén thi

truong vv...

Co s ha tang phuc vu thi truong tuy ¢6 chuyén bién va dugc nang cip dang
ké, nhung van chua dap tng dugc nhu ciu phét trién cua thi truong. Hién nay khi
vao gid cao diém, nha dau tu rat kho truy cdp vao nhiing trang Web ciia cac cong ty
chting khoan va S& GDCK. Ngoai cac sy ¢b do dudng truyén, hé théng phan mém
ciia SO ciing thuong xuyén bi 16i. Theo Bao dién tir ciia Pang cong san Viét Nam
da thong ké, chi tinh trong khoang thdi gian tir ngay 08/12/2006 dén 30/08/2007 da
c6 4 truong hop cac giao dich tai san gip su ¢, d6 1a sy ¢b khién cac nha dau tu
khong thé theo ddi bang gia chimg khoan, nén phai huy khép 1énh dot 2 va 3
(08/12/2006); sb liéu trén bang gid chimg khoan bi sai 1éch khi mot ma ching
khoan dugc cap nhat hai 1an trén bang gia (ngay 26/01/2007); hity phién giao dich
thuong 18, chuyén sang giao dich budi chiu (02/02/2007); bang bao gia té liét tir
8230-9g15, gia tri giao dich toan thi trudng giam xudng 426.5 ti ddng (30/08/2007).
Nhu vay, dinh hudng phat trién thi truong thong qua vi¢e giao dich va dat 1€nh truc

tuyén s& gip rat nhiéu kho khin trong thoi gian téi.

Van dé ton tai ké tiép 1a khung phap 1y diéu chinh chua bao quat: Thi truong
ra doi ké tir thang 7 nam 2000, nhung cho dén nim 2003 méi c6 Nghi dinh 144 ban
hanh ngay 28/11/2003 diéu chinh trong ddi bao quat linh virc ndy. Tuy nhién pham
vi diéu chinh chi phu hop voi mot thi trudng nhd bé lic bay gid ma théi. Mai cho
dén ngay 29/06/2006 luat chimg khoan méi ra doi, va tinh tir ngdy luat ra doi dén
nay chi hon 1 ndm dua vao thuc té thi luét nay hién dugc xem la con khd méi mé

cac van ban dudi luat hién dang nam trong giai doan hoan thién. Viéc pho cap kién

4



thirc chimg khoan néi chung va luat chimg khoan noi riéng con rat han ché. Céac co
s& dao tao chinh thirc vé kién thirc chimg khodn con qua it, néu c6 chi 1a hinh thic
ngin han. Do vy ma hién nay c¢6 nhirng 16p, ngudi dau tu mudn di hoc phai dang
ky trudc hang thang. Pac biét, hién chi c6 mdt co s¢ duy nhat dugc phép dao tao
cap chung chi luat 12 Trung tAm nghién ctru va ddo tao thudc Uy Ban ching khoan.
Vi vay ma doi ngili lam vi€c trong cac cong ty chig khoan, cong ty quan ly quy

van cOn nhiéu nguoi chua c¢6 chung chi dao tao.

Vién dé t6n tai tiép theo 13 tinh trang mit can bang giita cung va ciu chimg
khoan: Vao nhitng lic thi trudng phat trién néng, dic biét 1a giai doan tir thang
12/2006 dén thang 03/2007, cau 16n hon cung khoang 1.5 1an. Vao thoi diém nay
cung nhé hon ciu chii yéu do mit hang cung con qua nho so voi nhu cau, hang hoa
trén thi truong chua phong pht. Nham thu hep khoang cach cung ciu va han ché sy
tang trudng thai hoa, Chinh phu da thic ddy cac doanh nghiép 16n cua Nha nudce
tién hanh cb phan hoa. Viéc du dinh s& c6 nhiéu doanh nghiép 1én IPO* di tao ra
tam 1y cung s& 16n hon cau, bén canh d6 chi thi s6 03 cua Ngan hang nha nudc vé
viéc han ché cho vay cam cd chimg khoan dudi 3% tong du no di 1am cho giao
dich thi trudng giam dang ké, binh quan giao dich mot ngay luc ting trudng nong &
thi trudng TP.HCM 1a trén 1000 ty dong, nhung ké tir lac thi trudng di xudng binh
quan giao dich mdt ngay khong vuot qua 500 ty dong. Tur thuc té trén ta thiy 10
trinh ¢6 phan héa cac doanh nghiép 16n, cac tong cong ty 90, 91 ciia Chinh pha dén
nam 2010 13 kho kha thi. Bén canh, 16 trinh ¢4 phan hoéa khong pht hop d 1am cho
tinh hinh cung cau cta thi trudng ludn mat can bang, thi tinh hinh cung cau cua thi

truong phy thudc rat nhiéu vao tdm 1y va hanh vi ctia nguoi dau tu.

Néu phan chia nha dau tu trén thi trudng chi c¢6 hai dang dau tu 1 dau tur dai
han va dau tu ngén han, thi sb luong nha dau tu ngén han hién nay chiém chu yéu.
Pa s6 nha dau tu ngan han chi thuc hién hanh vi mua ban khi c¢6 sy chénh léch gia.
Ho rat it khi nghién ctru k¥ tinh hinh hoat dong va tiém nang phat trién cua doanh
nghi¢p. Pong co mua ban thuong theo xu hudng cua thi truong va ludn di nguoc
lai so v6i nha dau tu dai han, gia cd phiéu cang ting thi cang mua, cang giam thi
cang ban. Pay 1a ddu hiéu cua tdm 1y hay hanh vi bay dan. Nhiing nha dau tu ngin

han nay rat nhay cam véi thong tin, hau nhu cac thong tin vira qua déu anh huéng

? La qua trinh phét hanh c6 phiéu lan d4u ra cong chung (Do Lé Minh, 2002).



dén quyét dinh dau tu ctia ho. Pién hinh tir nhitng ngay dau thang 7/2007 khi chi s6
VNIndex trén mirc 1000 diém, ngan hang HSBC® d4 dua ra bao co 1a VNIndex s&
giam xudng con 900 diém thi ngay lap tirc, thi trudng d giam lién tuc va giam
xudng ving day 883-891 diém trong tuan giira thang 8/2007. C6 thé néi trong thoi
gian qua nhimg nha dau tu ngan han ciing c6 ngudi duoc va ngudi mat, nhung da
phan 14 nguoi mat. Nhimg ngudi duoc 1 nhitng ngudi ¢ kién thic ching khoan,
biét du bao, chiém ty 1¢ rat it. Nhitng nguoi mét 13 nhimg nguoi ham loi tirc thoi,

dau tu theo nhitng tin don.

Ngoai nhiing van dé chinh con ton tai néu trén va cac van dé nhu giao dich
nodi gian, dat hay 1énh, nham “room™ vv..., thi van dé thong tin khong can xtng
giita cong ty phat hanh cd phiéu va nha dau tu con rit nhiéu bat cap. Hién co rat
nhiéu thong tin vé coéng ty niém yét dugc cong bd, nhung do tin cdy lai khéng cao
hodc ¢6 nhitng thong tin anh hudng 16n dén quyét dinh mua hay ban ctia nha dau tu
thi rat kho tim kiém nhu chi phi nghién ctru va dau tu phat trién 14 bao nhiéu, cac
bai phan tich cac chi s6 1gi nhuén, cac yéu td dau vao dé du bao cac chi sb ké hoach,
co cau va sb lugng ) dong ndi bo, cac ké hoach hop tac va dinh hudng dai han
vv.... Néu loai trir yéu t6 bay dan thi tac gia nghi su bién dong qua 16n cua
VNIndex trong thoi gian qua 1a do yéu t6 thong tin khong can xtng giita ngudi dau
tu va cong ty niém yét. Chi trong khoang thoi gian tir mot dén hai nim ma chi sb
VNIndex c6 thé ting hodc giam 5 dén 6 lan tir nhitng ngay dau thanh 1ap va cho
dén nay qua hon 7 nim hoat dong, trong mot thoi gian ngan thi truong c6 thé ting
gAp rudi, tham chi gip d6i va giam ciing vay. Mot sb ¢t mbe minh chimg dang cha
y nhu sau: ngay 28/07/2000 chi sé6 VNIndex ldy méc 1a 100 diém, ngay 25/06/2001:
571 diém, ngay 23/10/2003: 131 diém, ngay 25/04/2006: 633 diém, ngay
02/08/2006: 400 diém, ngay 13/03/2007: 1170, ngay 06/08/2007: 883.9 diém va
dén ngay 22/02/2008 VNIndex xubng dudi 700 diém (Ngudn: Cong ty ching
khoan ngan hang dau tu va phat trién). Nhin nhin vé& qué trinh dién bién cua thi
truong trong giai doan ting trudng nong tir cudi nam 2006 dén thang 03/2007, co
rat nhidu doanh nghiép 1am #n kém hiéu qua (coéng ty cd phan Bong bach tuyét

(BBT), cong ty c6 phan Thily san Long An (LAF)...), nhung téc do ting gia co

? Ngén hang Hong Kong Thugng Hai.
* La s6 lugng chig khoan ma nha dau tu nude ngoai duge phép sé hitu.



phiéu lai rat cao. D6 mot phan 13 do thong tin 1dm dn kém hiéu qua cua cac doanh
nghiép nay cong bd cham tré. Truong hop ca biét 1a cac c¢6 phiéu nhu BMC va TCT,
c6 nhitng lac ting hang chyc phién lién tiép va ciing c6 nhing lic giam nhiéu phién
lién tiép. Su ting giam cta c6 phiéu trén dudng nhu ciing mot phan do thong tin bat
can xung giita nha dau tu va doanh nghiép gy ra. Hién thong tin bat can ximg
dugc nghién ctru nhiéu trén cac thi trudng ching khoan lau doi ¢ cac nude phat
trién. Tuy nhién, voi Viét Nam viéc nghién ctru van dé thong tin bat can xung trén
thi trudng ching khodan rat hiém thay, dic biét 13 do luong mirc do thong tin bat can
xtng. Vi cac 1y do trén ma tac gia da chon dé tai “Anh hudng cia thong tin bat can
xtng dbi voi nha dau tu trén thi truong chimg khoan TP.HCM”, nham gitip cho nha
dau tu c¢6 cai nhin rd hon vé cac cong ty ma minh dau tu, dé tir 46 gitp cho nha dau
tu dAu tu hiéu qua hon. Hon thé nita, thong tin khong cin xtng giita nha dau tu va
cong ty niém yét duoc rat ngin s& lam cho thi truong chimg khoan ngay mot hiéu

qua va hoat dong tdt hon.

Viéc tac gia chon thi trudng ching khoan TP.HCM dé nghién ciru vi hién &
Viét Nam chi c6 2 thi truong chimg khoan 1a thi truong chimg khoan tai TP.HCM
va thi truong ching khoén tai Ha No6i. Thi truong ching khoéan tai TP.HCM ra doi
som hon so vd&i thi truong ching khodn tai Ha Noi, thi truong ching khoan tai
TP.HCM c¢6 phién giao dich dau tién ngay 28/07/2000, mii dén 08/03/2005 thi
truong chimg khoan tai Ha Noi méi c6 phién giao dich dau tién. Pén ngay
27/12/2007 thi truong chimg khoan TP.HCM niém yét dugc 138 cong ty trong tong
s6 249 cong ty niém yét trén ca hai thi trudng. Trong tong s6 249 cong ty niém yét
thi hau hét cac cong ty 1on, dai dién cho cac nganh hién cé déu duoc niém yét trén
thi truong ching khoan TP.HCM. Vi thé da sb cac nghién ctru phan tich hién nay
déu chon thi truong chimg khoan TP.HCM 1a dai dién phén tich.

1.3. Muc tiéu va cau héi nghién ciru
1.3.1. Muc tiéu

Xuét phat tir tinh hinh bién dong cta thi trudng ching khoan TP.HCM trong
thoi gian qua va dé danh giad dugc hiéu qua dau tu trén thi truong ching khoan cia

cac nha dau tu, mot trong nhimg yéu té chinh 1am cho tinh hinh thj trudng ching



khoan bién dong va anh huong chinh dén hiéu qua dau tu cla cac nha dau tu 13 van
dé thong tin bat can xing vé cong ty niém yét. Pé tap trung giai quyét van dé nay,

bai viét dé ra muc ti€u chinh la:

(1) Xac dinh mirc d thong tin bat can xtng giira nhitng nha du tu va cong

ty niém yét trén thi truong chimg khoan TP.HCM.

(2) Xéac dinh cac yéu t6 nao co tac ddng manh dén mirc do thong tin bat can

xung trén thi truong hién nay.

(3) Goi ¥ chinh sach can thiét nhim 1am giam thong tin bat cin ximg va gbp

phan phat trién thi truong ching khoan hiéu qua.

1.3.2. Cau héi nghién ctru

Dé tap trung giai quyét muc ti€u cua bai viét dé ra, cac cau hodi sau day can

duoc tra 101 la:

1) Muc do thong tin bat can xtng trén thi trudng ching khoan TP.HCM cao
hay thap?

2) Yéu té nao anh hudng dén muc d6 thong tin bat can xtng trén thi trudng

chirng khoan TP.HCM?

3) Lam thé nao dé giam thong tin bat can ximg trén thi truong chimg khoan

TP.HCM?

1.4.  DO6i twong va pham vi nghién ciru
1.4.1. Poi twong nghién ciru

Hai d6i tuong duoc tap trung nghién ctru 1 Cong ty niém yét va nha dau tu,
tir 46 s& xem xét cic van dé thong tin bat can ximg giita nhitng nha dau tu va cong

ty niém yét trén thi truong chimg khoan.



1.4.2. Pham vi nghién ctru

Nham giéi han pham vi nghién ctru theo nhu muyc tiéu da dé ra, bai viét tap

trung xem xét, phan tich danh gia cac yéu t6 nim trong pham vi sau:

- Thi truong ching khoan dugc nghién ctu 1a thi truong chimg khoan
TP.HCM.

- Viéc xéac dinh muc do thong tin bét can xtrng va chi phi lga chon bét loi
s& duoc tinh dwa trén cic cong ty ¢ c6 phiéu niém yét vao ngay 02 thang 01 nim

2007. Vi day 1 thoi diém ma hau hét cac cong ty dugc niém yét.

- Murc d6 thong tin bat can xtimg chi dugc xem xét thong qua cac giao dich
khép 1€nh trén thi truong chinh thire, cac giao dich thong qua thoa thuan s€ khong

duoc xem xét.

- Thoi gian nghién ciru dugc chon ké tir dau thang 02/01/2007 dén ngay
28/12/2007.

1.5.  Gia thiét nghién ciru
1) Mtrc d6 thong tin bat can xung tai thi truong chimg khoan Viét Nam ton

tai & muc do cao.

2) Gia chting khoan khong chi do cung cau ma con do yéu tb tim 1y dam

déng quyét dinh.

1.6. Kaeét cau cua de tai

Sau chuong gidi thi¢u thi két cau con lai cia dé tai duoc viét theo trinh tu
sau: Chuong II trinh bay vé thong tin bat can xtng, cac khai niém va nhiing van dé
lién quan dén thong tin bat can xtng va thi truong chimg khoan, gidi thibu mot sd
md hinh nghién clru cia céc tac gia trude; Chuong III danh gia thuc trang thong tin
trén thi trudong chimg khoan TP.HCM. Muc IV xé4c dinh céc bién va mé hinh cin
do ludong, chon mau va thu thap dir liéu dé chay mé hinh, giai thich cac két qua
phan tich thong ké va phén tich hé sd cia mé hinh. Muyc V két ludn cac van dé

nghién ctru tr mo hinh va dé xuat cac goi y chinh sach.



Chuwong II. Tong quan ly thuyét va cac nghién ctru truéc

2.1. Ly thuyét vé thi truong chirng khoan
2.1.1. Khai niém veé thj treong chitng khoan

Lé Van Té va cong su (2005, 139) c¢6 néi rang Thi trudng chimg khoan 1a
noi giao dich ching khodn. Nghia 1a & dau c6 giao dich mua ban chiing khoan thi
d6 1a hoat dong cua thi trudng ching khoan. Tuy nhién, d6 ¢ thé 1a thi trudong

chtng khoan c6 t6 chirc hodc khong c6 t6 chic, tip trung hay khong tap trung.

Thi trudong tap trung l1a cadc S¢ giao dich chung khoan hay Trung tdm giao
dich chig khoan. Tai S¢ giao dich ching khoan, cac giao dich dugc tap trung tai
mét dia diém; cac 1énh duogc chuyén td1 san giao dich va tham gia vao qué trinh
ghép 1énh dé hinh thanh nén gia giao dich. Thi trudng chimg khoan phi tap trung
con goi la thi truong OTC (over the counter). Trén thi truong OTC, cac giao dich
duoc tién hanh qua mang ludi cac cong ty chimg khoan phén tan trén khip qudc gia
va duge ndi v6i nhau bﬁng mang dién tu. Gid trén thi truong nay dugc hinh thanh
theo phuong thic théa thuan (Ngudn: Coéng ty chimg khoan ngin hang ngoai
thuong). Thi truong ching khoan TP.HCM 1a thi truong tap trung, cac lénh giao
dich dugc khdp tai S giao dich chirng khoan.

2.1.2. Thanh phan tham gia thi trwong chirng khoan

Theo Lé Vian Té va cong su (2005) thanh phan tham gia thi truong ching
khoan c6 6 thanh phan nhu sau: Cac doanh nghiép, cac nha dau tu riéng 1¢, cac to
chure tai chinh, nha méi gidi kinh doanh chirng khoan, nguoi to chire thi truong va

Nha nudec.

Cic doanh nghigp: tham gia thi trudng véi tu cach 1 cha thé tao ra hang
hoa dé cung cap cho thi truong. Cac doanh nghiép nay ciing c6 thé duoc goi 13 cac
cong ty niém yét hay nha phat hanh theo cach goi thong thudng. Ngoai chirc ning
chinh tao ra hang hoa (c6 phiéu) dé huy dong vén, cic doanh nghiép ciing co thé

mua di ban lai cac chiing khoan do céc cong ty khéac phat hanh.
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Nha ddu tw riéng 1é va cdc té chire tai chinh: hai thanh phan nay ta c6 thé
goi chung 13 nha dau tu. Trong d6 nha dau tu riéng 1¢ 14 nhimg ngudi c6 vén nho
nhan r6i tam thoi, tham gia mua ban trén thi trudng chung khoan véi muc dich
kiém 10i. Céc t6 chuc tai chinh bao gdm cong ty dau tu quan 1y quy, cong ty bao
hiém, cong ty tai chinh, ngan hang, cic cong ty ching khoan...tham gia thi trudng
ca tu cach ngudi mua va ngudi ban. Thong thuong cac td chirc tai chinh co thoi
gian dau tu va khoi luong giao dich trén thi truong dai va 16n hon nha dau tu riéng
1é. Tuy nhién, s6 luong céc td chirc trén thi truong thi rat it so véi sb lugng nha dau

tu riéng 1€.

Nha méi gidi kinh doanh chitng khodn: c6 thé 13 t6 chic hodc ca nhan. Pa
phan cac hoat dong méi giéi hién nay 1a nhimg cong ty chirng khoan. Ngoai nghiép
vu mdi gidi cac cong ty nay cod thé thuc hién nhiéu chuc nang khac nhu ty doanh,

quan 1y quy dau tu, bao ldnh phat hanh, tu vin dau tu chimg khoan.

Ngwoi to chive thi trwong: chiém vai tro chu yéu cua ngudi to chuc thi
truong la cac Trung tam giao dich chirng khoéan hay S& giao dich ching khoan. Céc
Trung tam, S¢ nay cung cép dia diém va phuong tién dé thyuc hién viéc mua ban
chtng khoan cho cac chi thé tham gia giao dich, diéu hanh thi trudng dé cac giao
dich dién ra céng bang va minh bach. Ngoai cac Trung tim va S¢ giao dich, Trung
tam luu ky, cong ty dich vu may tinh ching khodan,... cling c6 chirc nang khong

kém phan quan trong lam cho thi tredng hoat dong hiéu qua.

Nha nwée : gop phan dam bao cho thi truong hoat dong theo dung cac qui
dinh ctia phap luat nham bao vé loi ich hop phap cua ngudi dau tu, dam bao thi
truong hoat dong bén viing va hiéu qua. Ngoai ra Nha nudc cling c6 thé tham gia
thi truong vai tu cach 1a nha phat hanh. D6 1a thong qua Chinh pht hodc cac chinh
quyén dia phuong phat hanh cac trai phiéu nhim huy dong von trén thi trudong
chirng khoéan dé vay n¢ hodc tai trg cac du an cong. Nha nudc cling co thé ban hodc
mua cic chimg khoan cua cac doanh nghiép nham kiém soat quyén chi phéi cac
doanh nghiép theo muc dich.
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2.2. Vai tro cia thong tin trén TTCK

Theo Lé Thi Mai Linh (2003), thi truong dugc xem 13 hiéu qua khi né thé

hién & ba khia canh: phan phéi hiéu qua, hoat dong hiéu qua va thong tin hiéu qua.

Phdn phoi hiéu qud khi cac nguon von dugc dau tu cd hiéu qua nhat, tirc co

nghia von cua nha dau tu dau tu vao nhitng cong ty c6 tiém ning phat trién nhat.

Hoat déng hiéu qud khi cac chi phi giao dich trong thi truong duoc quyét
dinh theo quy luét canh tranh. Chi phi giao dich hiéu qua 13 chi phi ma nha dau tu
tra cho cac nha méi gidi co sy canh tranh 1an nhau va chi phi nay dugc xem 1a chi
phi binh thuong ma nha du tu phai bo ra. Hoat dong cua thi truong duge xem la
hiéu qua nhét khi n6 ¢o chi phi giao dich bang khong. Thuc té thi diéu nay khong
xay ra vi phi moi gi6i 1a ngudn thu giup cac nha tao lap thi truong, nha moi gisi
duoc ton tai.

Théng tin hiéu qud khi gia giao dich phan anh diy du va tirc thoi cac thong
tin c6 anh huong téi thi trudong.

Dé danh gia dugc vai trd cia thong tin, ching ta hiy xem xét hanh vi mua
ban cb phiéu ctia nha dau tu trén thi trudng theo phuong phap ctia Kendall (Lé Thi
Mai Linh, 2003), theo Ong cac nha dau tu s& tim cdch mua khi gia c6 khuynh
hudng ting va ban khi gid c6 khuynh huéng giam. Thyc té, khi nha dau tu du doan
gia c6 khuynh hudng tang thi ngay 1ap tirc gid chimg khoan trén thi truong s€ tang.
Vi vay gid ching khoan s€ phan g ngay 1ap tirc khi c6 thong tin du dodn gia sé

ting va nguoc lai d6i véi truong hop du doan gid s& giam.

Nhu vay, thong tin 1a mdt trong ba yéu td cdu thanh dé lam nén mot thi
truong chimg khoan hiéu qua. Trong d6 thong tin ¢ vai tro quyét dinh dén gia
ching khoan trén thi truong. Thi trudng c6 thong tin minh bach va ddy du sé hinh
thanh nén gia ching khoan hop 1y va tao dugc niém tin cia cong ching vao thi

truong ching khoan.

Nhén thirc duoc tdm quan trong cua thong tin, nén trong cic dinh hudng
phat trién thi truong chimg khoan ctia B Tai chinh va Chinh pha déu c6 muc tiéu

phai 1am cho hoat dong cia thi truong dugc minh bach va canh tranh hon (Quyét
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dinh s6: 898 /QD-BTC ngay 20 thang 02 nim 2006 ctia Bo Tai chinh vé viéc ban
hanh “Ké hoach phat trién thi truong ching khoan Viét Nam 2006-2010”, Quyét
dinh sb: 128/2007/QD-TTg cua Thu tuéng 02/08/2007 vé viéc phé duyét Dé an

phat trién thi trudng vén Viét Nam).

2.3. Ly thuyét vé thong tin bat cin xirng
2.3.1. Gi6i thiéu so lwge vé thong tin bat cin xing
G.A. Akerlof (1970)

Theo Auronen (2003, tr.7), ngudi dau tién gidi thiéu vé 1y thuyét thong tin
bat can xtng 1a G.A. Akerlof (1970). Trong qué trinh nghién ctru tinh huéng mua
ban xe O t6 trén thi truong, Ong cho rang ngudi ban xe co tinh chii dong hon ddi
v6i ngudi mua. Ngudi ban co thé biét rd dic tinh cta chiéc xe minh mudn ban va
mubn ban véi gia cao.

G.A. Akerlof gia dinh rang: x4c suat dé mua xe tot 14 q thi xac suat mua xe
xau 13 (1-q) (thi trudng duoc phan loai xe t6t va x4u). Khi d6 muc gia trung binh

(P) dugc gia dinh mua xe la: P =P;q + P,(1-q).
Trong d6: P, 1a gid xe t6t; P, 13 gia xe xAu.

Ong lai cho rang ngudi mua xe tiém ning xem muc gia ciia cac loai xe tot
hay x4u 14 ngang nhau, vi ho khong thé phan biét dic tinh ciia xe nén ho chi c6 thé
mua xe (bét ké t6t hay Xéu) tai murc gid trung binh trén thi truong. Thuc té, ddi voi
xe t6t thi gia cao hon mirc gia trung binh. Vi thé tai muc gia trung binh d6 chi co
nhimg xe xdu dugc giao dich. Khi d6 xac suat dé mua xe tot bay gio 1a q” < q. Nhu
vay nguoi mua thuong la mua dugc nhitng chiéc xe xau, viéc lya chon xe dé mua
trong truong hop nay goi 13 su lua chon bt 1oi vi ho ¢6 thé tra gia cao hon dbi véi

xe Xau va nguoi ban lai khong thé ban duoc do gia ban thap hon chit lugng xe tot.

Mot phuong cach dé giam bot thong tin bat cAn xtng trén thi truong 1a
thong qua cac t6 chirc trung gian trén thi trudng. TH chire trung gian ndy c6 thé gisi
thiéu rd hon thong tin san phdm dén voi ngudi mua nhu bao hanh, nhin méc, théng
s6 k¥ thuat... chinh diéu nay di lam cho cac bén giao dich can bing hon vé thong

tin san phém, khi d6 giao dich s& dé dang thyc hién.

13



Michael Spence (1973): Phat tin hiéu

Tiép tuc phat trién 1y thuyét ctia G.A. Akerlof, Spence da nghién ctru trén thi
truong Lao dong (Auronen, 2003, tr.10). M. Spence xem viéc thué lao dong 1a mdt
quyét dinh dau tu khong chic chan. Tinh khong chic chin ¢ day 1a viéc thué lao
dong ma nguoi chii khong biét dugc kha nang dong gop, kha ning tao ra ning suét
clia ngudi lao dong 13 bao nhiéu. Vi thé viéc thué lao dong co thé thué duogc lao
dong co chat luong hodc khong. Mot trong nhitng phuwong cach giup ngudi chi
thué duoc lao dong cé niang luc d6 1a dng chu c6 thé xem qua chat luong bang cap,
kinh nghi€m,... cua nguodi lao dong. B6 duoc goi la nhitng tin hi¢u dugc phat ra
ctia ngudi lao dong. Nhu vay viéc phat tin hiéu nay di 1am giam thong tin bat can

xtng gitra nhirng nguoi lao dong va ong chu.

Joseph Stiglitz (1975): Co ché sang lpc

Co ché sang loc cua J. Stiglitz ciing 1a 1y thuyét phat trién 1y thuyét cua
Michael Spence (Auronen, 2003, tr.13). Theo Ong bat cir hang hoa nao ciing déu co
nhimg dic tinh khac nhau nhu chéit luong khac nhau, miu ma khac nhau nén can
phai phan loai chiing. Dbi véi lao dong ciing c6 lao dong co kha ning, tay nghé cao
va lao dong c6 kha ning, tay nghé thip. Vi vay khong thé tra luong theo mot murc
lwong can bang. Pé khuyén khich nguoi ¢6 kha ning cao, tao ra nang suat lao dong
cao thi can phai tra lwong cao dé khuyén khich ho. Déi véi ngudi ¢ kha nang thap,
viéc ¢b géng dat dugc mot mirc nang suét san xuit dé nhan duoc luong cao s€ tén
chi phi rat 16n so v6i ngudi c6 kha ning cao. Vi vy viéc phan nhom lao dong dé
tra lvong 13 viéc 1am can thiét dé khuyén khich nhirng nguoi c6 kha ning nang cao

trinh d0 va mang lai hi€u qua cao cho xa hoi.

2.3.2. Cac khai niém vé thong tin bat can xing

1) Thong tin bat can xing xay ra khi mot bén giao dich c6 nhiéu thong tin
hon mét bén khac. Dién hinh 12 ngudi ban biét nhidu vé san phdm hon dbi véi

ngudi mua hoic nguoce lai (Trang tir dién Wikipedia).
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2) ‘Théng tin bt cin xtng xay ra khi mot bén ddi tac ndm giir thong tin con
bén khéc thi khong biét dich thyc mirc do thong tin & mirc ndo d6° (Nguyén Trong
Hoai, 20006).

3) Thong tin bt cAn ximg trén thi trudng chimg khoan xay ra khi mot hodc
nhiéu nha dau tu s¢ hiru dugc thong tin riéng (Kyle, 1985 trich trong Ravi, 2005)
hodc ¢6 nhiéu thong tin dai chiing hon vé mot cong ty (Kim va Verrecchia, 1994 va

1997 trich trong Ravi, 2005).

2.3.3. Hé qua ciia thong tin bit cin xirng

Hoat dong giao dich ¢ phiéu trén thi truong ching khoan ciing giéng nhu
céc giao dich ngan hang (cung cip tin dung), bao hiém hay cac hoat dong mua ban
mot san pham nao dé, do thong tin cua cac bén giao dich khac nhau nén ludn ton tai

hai hé qua cta giao dich nay la lya chon bét loi va tdm ly y lai.

2.3.3.1. Lwa chon bit lgi

‘Lua chon bét loi 13 két qua cua thong tin bi che ddy, nd xay ra truéc khi
thue hién giao dich hay néi cach khac trude khi ky hop déng” (Nguyén Trong Hoai,
2000).

Piéu ma bat ky nha dau tu nao cling mong mudn 13 loi nhuén, ddi véi thi
truong ching khoan loi nhuén duoc thé hién thong qua viéc mua ¢ phiéu gia thap
béan véi gia cao (loi von) hodc dat duoc gia tri ¢d tirc (oi tirc) ky vong ma nha dau
tu du kién. Néu két qua dau tu ctia nha dau tu khong hiéu qua tirc nha dau tu vi
pham nhiing diéu da noi trén, thi it nhidu di ton tai thong tin bat cAn ximg trong
hoat dong d6 va hé qua cua no6 1a chi phi lya chon bat lgi ma nha dau tu phai ganh

chiu.

Thong thudng trong hoat dong mua ban, nguoi ban 13 ngudi nim rd thong
tin vé san phém cua minh va di nhién khi d6 chi phi lya chon bét loi s& do nguoi
mua ganh chiu. Trén thi truong chimg khoén ciing vy cong ty niém yét ludn nam
thé chu dong hon so vo1 nha dau tu. Cu thé, can cir vao cac hoat dong san xuét kinh

doanh, linh vuc kinh doanh va cac hop dong kinh doanh, cic cong ty niém yét s&
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biét r5 kha ning dat duoc loi nhuan ky vong cta minh 1 bao nhiéu nén cac cong ty
nay s& biét chac chan gia ban trén mdi c6 phiéu d6 bao nhiéu 1a hop ly. Vi ngoai
phuong phap xac dinh gia c6 phiéu bang gia trj tai san’, con c6 phwong phép xéac
dinh gia ¢ phiéu theo cb tirc’. Thé nén, néu nha dau tu khong xac dinh chinh xac
cb tic ky vong cua cong ty niém yét thi s& dinh gia c6 phiéu khong chinh xac va
néu dinh giad cao hon gia tri thuc cia cd phiéu thi su bat lgi hoan toan thudc vé nha

dau tu.

2.3.3.2. Tam ly y lai

Hé qué thir hai ma thong tin bat cin ximg giy ra 1a tAm 1y y lai, nd ‘xuét
hién do hanh vi bi che day va xuat hién sau khi ky hop déng’ (Nguyén Trong Hoai,
2006).

Véi cac hop dong vay ngan hang hay bao hiém thi tdm 1y ¥ lai phat sinh tir
phia nguoi di vay hay di mua bao hiém. Ho sir dung tién vay khong diing muyc dich
hay do da dugc bao hiém nén ho s& bat can hon so véi trude khi mua bao hiém. O
thi truong chimg khoan, tim 1y ¥ lai phat sinh néu nhu nhiing ngudi dai dién diéu
hanh cong ty khong st dung ngudn von hiéu qua va ding muc dich. Do tinh chat
ctia dau tu trén thi trudng 1 dau tu gian tiép nén viée quan 1y, giam sat von dau tu
clia cac nha dau tu phai thong qua mot s6 ngudi dai dién dé diéu hanh cong ty. TAm
1y ¥ lai s& gia ting néu nhu ty 1& s¢ hitu ¢6 phan cta nhitng ngudi dai dién thip. Vi
néu hoat dong san xuat kinh doanh khéng hiéu qué thi trach nhiém ciia ho khong
cao va su thiét hai trén phan vén gop 1a thap. Chinh vi thé, hién nay tiéu chi dau
tién dé nhitng c6 dong mudn 1a thanh vién ciia Hoi dong quan tri thi ho phai c6 mot

ty 1¢ vén gop nhat dinh nao do.

2.3.4. Anh huwéng ciia thong tin bat can xing doi véi nha dau tw

Téac dong cua thong tin bat can xtrng do1 voi nha dau tu nhu sau:

> Gia cé phiéu bafmg gié tri tai san rong chia cho tong sd 95 phiéu phat hanh. ) )
® Gia co phiéu bang Dy/r hodc D/(r-g). Trong d6 D; la ¢6 tirc nam 1, r la suat chiét khau, g toc do tang
truong deu cua co tirc. Trudong hop khac s€ c6 cong thirc twong ung.
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- “Loi ich cia mot bén cao hon loi ich ky vong cua thi truong’ (Nguyén
Trong Hoai, 2006): Loi ich ky vong cua thi trudng 1a lgi ich binh quan cia toan thi
truong, nd thuong duoc danh gia thong qua cac chi s6 nhu EPS’ hay chi sé P/E.
Tuy nhién, d6i voi mdi cong ty, cin clr vao téc do ting truong doanh thu, loi
nhudn... ma cac chi sé ndy cao hay thap. Thong thudng loi ich ky vong khi dau tu
vao thi truong phai cao hon loi ich khi gui tién vao ngan hang, vi dau tu vao thi
truong chimg khoan ¢6 riii ro cao hon. Vi thé trong truong hop nha dau tu mua co
phiéu ctia mot cong ty c6 gia thap hon gia duoc ky vong, khi d6 kha niang dat duoc

loi tire tir viée dau tu ¢o phi€u nay s€ cao hon so voi gi tire ky vong.

- “Chi phi ky vong cuia bén bét loi thong tin cao hon chi phi ky vong cua
thi truong” (Nguyén Trong Hoai, 2006): ngugc lai so véi tac dong trén, néu nhu
nha dau tu mua cb phiéu ctia mot cong ty co gia cao hon gia tri ky vong, khi d6 kha

nang dat duoc loi tire tir viée dau tu cb phiéu nay s& thap hon so véi loi tire ky vong.

- ‘Mot bén dbi tac co thé roi bo thi truong” (Nguyén Trong Hoai, 2006): vi
13 nha dau tu it thong tin nén s& chiu chi phi ky vong cao hon chi phi ky vong thi
truong, do d6 khong nhiéu thi it, cac ddi twong nay s& 1a dbi tuong roi bo thi truong

trudce tién.

2.3.5. Giai phap ly thuyét han ché thong tin bat cin xing

Trong nhiéu linh vuc xuat hién thong tin bat cin xtng thi cac giai phap
thuong duoc 4p dung chung dé han ché mic do thong tin bat can xing 14 co ché

phat tin hiéu, co ché sang loc va co ché giam sat (Nguyén Trong Hoai, 2006):

2.3.5.1. Pht tin hiéu

Déi voi thi truong tai chinh, dé giao dich dugc hiéu qua thi nguoi di vay co
thé vay dugc von véi chi phi thip, ngudi cho vay chic chin kha ning thu hoi duoc
no hay ngudi cho vay va di vay phai nim rd quyén loi va trach nhiém cia riéng

minh. Thong thudong ngudi di vay 1a ngudi ndm rd thong tin vé minh nhat thé nén

” Thu nhap trén mdi ¢6 phiéu. o
¥ Gi4 c6 phiéu chia thu nhap trén mdi c6 phiéu.
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ho s& duoc loi nhidu hon trong giao dich. Tuy nhién, ngan hang s& khong dé& dang
cho vay néu nhu ho khong biét 16 vé khach hang cia minh. Thé nén, ngudi di vay
phai phat tin hiéu rang minh 1 nguoi c6 kha ning tra duoc no tét. Van dé phat tin
hiéu trong trudng hop nay 1a: Uy tin ctia cong ty, qui md va danh tiéng cong ty,
nang luc tai chinh, tai san dam bdo vv, nguoc lai ngan hang cling phai phat tin hi¢u
dé nguoi di vay thuc hién trach nhiém cta minh trong hop dong vay nhu co ché xur

1y tai san, lai suat cho vay ...

Ciing gidng nhu thi trudng tai chinh, nha dau tu khi mua c6 phiéu cua mot
cong ty niém yét trén thi trudng chimg khoan, it nhiéu ho ciing can biét cong ty do
hoat dong ra sao, san xudt cai gi vv. Vi thé cong ty mudn nang cao vi thé, ban ¢
phiéu vai gia cao va hop 1y, né phai cho nha dau tu thiy dugc danh tiéng, hiéu qua

hoat dong va tiém nang phat tri€én cia no.

2.3.5.2. Sang lgc

Pé han ché sy lua chon bat loi ciia minh, cac ngan hang thuong ap dung
han mtc tin dung khac nhau ddi véi mdi dbi tuong vay, du an vay va thoi han vay.
Ddi vai to chire bao hiém, co ché sang loc duoc thé hién qua vi¢c chi bao hiém mot
phan, diéu nay cho thiy ngay ca ddi v6i nhom bét can ciing phai c¢6 trach nhiém
mot phan ctia minh trong su ¢ bdi thudng c6 thé xay ra. O thi trudng chimg khoan,
ngoai tror mot s6 nha dau co, da phﬁn nha dau tu mong muén minh s& dau tu vao
nhimg cong ty c6 kha ning mang lai hiéu quéa cao va bén vimg. Vi vay co ché sang
loc dbi v6i nha dau tu 13 dau tu vao cac cong ty cd thong tin minh bach, uy tin, 1am

an hiéu qua va cé tiém nang phat trién cao.

2.3.5.3. Co ché giam sat

Co ché giam sat duoc ap dung nham muc dich kiém soat tim 1y ¥ lai, co ché
bao gdm: giam sat truc tiép va giam sat gian tiép:

- Giam sat truc tiép: nha dau tu s& bo ra nguén luc dé dat duoc kiém soat
thong tin, co ché giam sat ndy tén nhiéu chi phi va stc luc, kha ning giam sat cta

nha dau tu mudn gidm sat cong ty ni€m yét s€ bi han ché.
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- Giam sat gian tiép: théng qua cac qui dinh ctia cac nha t6 chirc thi truong
(UBCK, S¢& GDCK), mic nhién cic cong ty niém yét phdi co trach nhiém thong
bao truc tiép hodc gian tiép dén nha dau tu va nha dau tu cling thong qua cac quyén
loi da duoc qui dinh ma c6 thé tiép can giam sat gian tiép cong ty niém yét. Ngoai
ra cOn c6 giam sat thi truong: cin cir danh gia cua thi truong dé biét nhiéu thong tin
hon vé cac cong ty niém yét sau khi thyc hién giao dich.

Co ché giam sat dugc thuc hién rat chit ché trén thi truong chimg khoan. Vi
nha dau tu khong thé bo ra mot s tién ma khong biét sé tién d6 duoc str dung nhu

thé nao.

Hinh 2.1 : Tém tit m6 hinh théng tin bat cAn xirng

Thong tin bit can

Trudc khi ky xung Sau khi ky
hop dong hop dong
A 4 \ 4
Thong tin Hanh vi
che day che day
A 4 A 4
Lya chon Tam ly
A A
Sang loc Phat tin hiéu Co ché gian tiép Co ché truc tiép

Nguédn: Nguyén Trong Hoai (2006)

2.4. Cac nghién ctru thue nghi¢m do lwong thong tin bat cin xirng
2.4.1. M hinh xac dinh chi phi lra chon bat loi
1) Glosten va Harris (1988)

Theo hai 6ng khoang bién thién cua gia giao dich (Bid-ask pread) bao gdm
ba thanh phan d6 13 thanh phan chi phi lya chon bét loi, thanh phan chi phi xir Iy
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dit 1énh va thanh phan chi phi luu trir (Chung va cong su, 2006, tr.7-8). Mo hinh
xéc dinh chi phi lva chon bat loi duoc thiét 1ap dwa trén sy bién doi gia giao dich tai
cac thoi diém.
Pi—Pri=¢o(Qi- Qui) +¢1(QiVi- QuiVin) 2o Qi +2,Q; Vi + g Trong do:
P, va P.: 1a gia cO phiéu tai thoi diém t va t-1.

Qq: Chi sb giao dich ciia co phiéu tai thoi diém t, Q, bang +1 néu la ngudi

mua va bang -1 néu 1a ngudi ban.
V¢ Luong giao dich ¢ phiéu tai thoi diém t.
Co, 1, 2o, 712 12 cac hé s cua phuong trinh.
gji: 1a sai sb cua phuong trinh.

Chi phi lya chon bt loi 1a Z, = 2(zp + 1 Vy), phﬁn con lai: chi phi xtr ly dat
1énh va chi phi luu trir 1a Cy = 2(cy + ¢, Vy).

DPé udc doan thanh phén chi phi lya chon bat loi cho mdi cd phiéu 1 nao do,
Glosten va Harris da dung san luong giao dich trung binh (I;, ) ctia ¢O phiéu i dé
tinh thanh phan lya chon bét loi trong thanh phan bién thién cua gia theo cong thirc

sau:

ASC =2(co +c1 V. Y[2(co + 1V, )+ 2zo + 21V, )]

2) George Kaul va Nimalendran (1991)

George Kaul va Nimalendran da phat trién phuong phap phan tich khoang
bién thién cua gia giao dich 1am hai thanh phan chinh 14 thanh phan chi phi lwa
chon bét loi va thanh phan chi phi xir Iy dat 1énh, phan con lai 13 chi phi luu kho
xem nhu khong dang ké (Clarke va Shastri, 2001). M6 hinh xac dinh chi phi lya
chon bt lgi cin ¢t vao su khac biét gitra 191 nhuan thu dugc theo gia khop va loi

nhuén theo gia binh quan.
2RD; =y + Wl(stht - Sqt-th-l) + g

7\,21-7131
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Trong do:

RD; khoang chénh 1éch gitta lgi nhuén thu dugc theo giad khop va loi nhuan

theo gia binh quéan.
A 14 thanh phan chi phi lya chon bat loi.
sqt ty 1€ gitra bién thién cua gia giao dich (spread) va gia giao dich.

Qq: Chi sb giao dich ciia c6 phiéu tai thoi diém t, Q, bang +1 néu la ngudi

mua va bang -1 néu la nguoi ban.

gji: 1a sai sO cua phuong trinh.

3) Lin, Sanger va Booth (1995)

Lin, Sanger va Booth ciing gia dinh giéng nhu George Kaul, va
Nimalendran (1991), thanh phan chi phi luu kho 13 khong dang ké trong khoang
bién thién cua gia giao dich nén khong can xem xét. Xem xét sy thay doi trong gia
giao dich nhu la sy phan anh cua thanh phﬁn chi phi xu 1y dat 1énh, trong khi viéc
dinh gia phan anh thanh phan chi phi lya chon bét lgi (Clarke va Shastri, 2001). M6

hinh xac dinh chi phi lya chon bat loi:
My — M= AZ+ g1y
21 =0Zi+ Y
Trong do:
M; gid tring binh quan
A 14 chi phi lya chon bat loi
Z.= P, - M, (P, gia giao dich)
oc = (0 + 1)/2 1a thanh phan xt 1y dit 1énh

gj+1 va Yy la cac sai s6 ngau nhién

4) Roger D.Huang va Hans R.Stoll (1997)
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Bang viéc phat trién mé hinh ctia Madhavan, Richardson, va Roomans
(1997), Roger D.Huang va Hans R.Stoll da phan tich mo6 hinh x4c dinh chi phi lya
chon bét 1oi theo yéu td chi s giao dich. Trong mé hinh nay tic gia dd xem xét ca
yéu t6 xay ra trudng hop giao dich hai chiéu giira nguoi ban va ngudi mua ban dau.
Mo hinh phan tich chia 1am hai cap (Clarke va Shastri, 2001). M6 hinh héi qui co

ban nhu sau:
S S
AP, = E(Qt -0, )+ iEQ,_l +e,

Trong do:

AP 1a sy bién d6i gia giao dich tai thoi diém t va t-1

S 12 hang s6 dao dong gia (constant spread)

Q¢ Chi s6 giao dich cta cd phiéu tai thoi diém t, Q, bang +1 néu giao dich 1a
nguoi mua va gia giao dich 16n hon gia binh quan (gia binh quan = '2(gia giao dich
thip nhat + gia giao dich cao nhét), bang -1 néu giao dich 1a ngudi ban va gia giao
dich nho hon gia binh quan, bang 0 khi gia giao dich bang gia binh quan.

A =a + B, a la chi phi lya chon bat loi, B 1a chi phi luu kho.

e 1a sai sO.

Do chua thé tach riéng o la chi phi lya chon bat 1o, B 1a chi phi luu kho

trong h¢ s0 4 nén viéc xac dinh o phai dya trén mo hinh héi qui mo rdng sau:

S S

AM, = (o + ) tz‘l Q1) —a(-2m)—

0., +e,
E(Qu1|Qi2) = (1-2m)Q¢2

Trong do:

M, 1a gia d4u binh quan

E(Qu1|Qu2)” 12 ky vong ctia Q. theo Qi

7 14 x4c xuét xdy ra trudng hop giao dich nguoc lai.

? Gia tri ky vong co thé dugc tinh: Q.= Q., véi xac xuét 1a (1-m) va Q1 = - Qq, V&i Xac xuat 1a (Roger
D.Huang va Hans R.Stoll, 1997 trich trong Clarke va Shastri, 2001).
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Ngoai ra, 2 mé hinh ciing duoc nhiéu nghién ctru st dung nhu: M6 hinh
Madhavan, Richardson va Roomans (1997), m6 hinh cta Easley, Kiefer, OHara va

Paperman (1996).

2.4.2. Ham hdi qui va bién do lwong thong tin bat cAn xirng
1) Brennan va Subrahmanyam (1995)

Nghién ctru chinh ciia Brennan va Subrahmanyam la nghién ctru vé moi
quan hé giira sb lugng nha phan tich v& mot ¢6 phiéu va chi phi Iya chon bat loi
trong giao dich c6 phiéu. K¢é thira nghién ciru cua cic tac gia trudc nhu Kyle (1985),
Admati va Pleideter (1988), Bhushan (1989)..., dac bi¢t Brennan va Subrahmanyam

d3 ké thira va phat trién ham hdi qui dong thoi cuia Admati va Pleideter nhu sau:

LTC =ap + ajLANAL + a,LVOL + a;LPRI + a4LVAR + erc [1.1]

5
LANAL = by + b)LTC + b,LVAR + b;LSIZE + bsLPRI + z birs IND +

i=1

bgLPINST + bl()LINST + CANAL [12]
LVOL =gy + g,LTC + g¢2LANAL + g3 LSIZE + egrr [1.3]

Trong d6: Ham [1.3] 1a hAm ma Brennan va Subrahmanyam d b sung phat
trién. Cac bién thong tin trong timg phuong trinh gdm: LTC 14 log cta chi phi lya
chon bat loi/gia, LANAL 1a log caa (1 + s6 lugng nha phén tich), LVOL 14 log cua
sd luong ¢b phiéu giao dich trung binh 1 ngay, LSIZE 1a log cua gia tri thi truong
trung binh hang ngdy ctia c6 phiéu, LVAR 1a log cta sai s6 cta suat sinh loi hang
ngay (khoang bién thién cua gia), LPRI 13 log cta gia trung binh mot ngdy, LINST
va LPINST I log cta s luong cac to chirc trong cong ty va log cua ty 18 % sb
lvong ma t6 chirc ndm gidr, INDi 14 bién gia thudc 1 trong 5 nganh cong nghiép

dugc phan loai theo COMPUSTAT.

Qua nghién ctru thuc nghiém Brennan va Subrahmanyam thdy rang mbi
quan hé giira LANAL va LTC 13 4m va c6 ¥ nghia cao (cing két qua nghién ctru
cta Kyle, 1985). Didu ndy Brennan va Subrahmanyam cho rang sb lugng nha phan
tich tang 1én thi chi phi lwa chon bét loi s& giam vi cang c6 nhiéu nha phan tich s&

c6 nhiéu théng tin duge phan tich. Chinh diéu d6 da 1am cho thong tin vé cong ty
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ngay cang minh bach. Cac bién con lai trong ham [1.1] va [1.2] déu c6 y nghia va
twrong quan nhu ciac nghién clru cua cac tic gia trudc. Ngoai ra Brennan va
Subrahmanyam ciing d3 tim thdy LVOL ¢6 twong quan cao v6i LANAL va LSIZE,
ca 2 déu c6 twong quan duong voi LVOL va ¢6 ¥ nghia théng ké (ham [1.3]).

2) Ness, B.F.V,, Ness, R.A.V.,va R.A. Warr (2001)

Ké thira cac nghién ctru cia tac gia trude, Ness va cong sy (2001) di cho
rang do ludong mirc d6 thong tin c¢6 thé duoc do ludng truc tiép hodc gian tiép. Po
luong truc tiép la thong qua viéc do luong thanh phﬁn lua chon bt loi, do luong
gian tiép 1 thong qua céc bién thong tin: nhu ty s6 gia trj thi trudng va so sach, cac
bién thudc vé dic diém tai chinh ciia cong ty, co cau s& hitu trong cong ty vv.

Chu d& nghién ctru clia cac ong trong phan gidi thiéu nay 1 1am thé nao cac
thanh phan lua chon bat loi do luong su lua chon bat 1gi? Cha dé chu yéu 1a do
ludng va so sanh thanh phan lwa chon bat loi theo cac phuong phap khac nhau cia
Glosten va Harris (1988), George Kaul va Nimalendran (1991), Lin va cong su
(1995), Roger D.Huang va Hans R.Stoll (1997), va Madhavan va cong su (1997),
xem xét moi twong quan gitta cac bién do ludng va thanh phan liwa chon bt loi.
Céc 6ng da str dung phuong phap binh phuong bé nhat (OLS) dé hdi qui cac bién
doc 1ap theo bién phy thudc 13 thanh phan liwa chon bét loi/gia (LTC). Trong d6 c6
15 bién doc 1ap 1a:

- LANLYST la log cta sé luong ngudi phan tich vé kha ning dat duoc loi

nhuan ctia mdi c¢6 phiéu (ky vong -).

- LVOL 12 log cta s6 luong c6 phiéu giao dich trung binh trong mot ngay
(ky vong -).

- LPRI la log cua gia c6 phiéu trung binh mot ngay (ky vong -/+).

- LVAR la log cua sai s6 ciia suat sinh loi hang ngay cta c6 phiéu (ky

vong +).

- LSIGR la log cua dd 1éch chuan cta sut sinh lgi hang ngay ctia ¢6 phiéu

(ky vong +).
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- LSIGVOL 1a log cta d6 1éch chuan cua luong giao dich hang ngay (ky

vong -).
- ERRE 14 sai sb loi nhuan du bao (ky vong +).

- DISP Ila béng do l1éch chuin cuia lo1 nhuan du bao chia cho lgi nhuan du

béo binh quan (ky vong +).

- LEVG la log cta ng dai han tir mot nam tré 1én chia tong tai san (ky

vong +).

- RDSALES la bang chi phi nghién ctru phat trién chia cho tong doanh sb
ban (ky vong +).

- LINTGTA 1a log ctia tai san vo hinh chia cho tong tai san (ky vong +).

- LNMB la log coa gia tri thi truong va so sach: MB = CSXP+A_CE.

Trong d6: CS 1a s6 luong c¢6 phiéu phat hanh, P 13 gid mdi cd phiéu, A 13 tong tai
san cua cong ty, CE von cta chu so hitu (ky vong +).

- LNMVE la log cua gia tri thi trudng cta von ¢ phan (ky vong -).

- LPINST la log cta ty 1¢ phan trim nim giit cta cac c6 dong 1a to chirc
(ky vong -)

- LINST la log cua sb c6 dong 1a t6 chirc (ky vong -)

Céc bién sir dung dé do luong thong tin bat can xtng trong nghién ctru niy
déu duogc ké thira tir cac nghién ciru ctia cac tac gia trude. Két qua hodi qui, hau hét
cac bién c6 twong quan nhu ky vong. Ngoai ra, nham kiém soat van dé ndi sinh co
thé xay ra, Ness va cong su cling d3 ké thira moé hinh ctia Brennan va
Subrahmanyam (1995) nhu sau:

LTC = ay + a;LANLYST + a,LVOL + a;LPRI + a,LVAR + a;LSIGR +

a,LSIGVOL + a,ERRE + agDISP + a,LEVG + a,(LNINTGTA + a;,RDSALES +
alzLNMB + 313LPINST + a14LINST + CLTC

LANLYST = by + b,LTC + b,LVAR + b;LNMVE + b,LPRI + bsIND +
bsIND, + b7IND; + bgIND, + bgLPINST + b LINST + e anLyst
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LVOL = gy + g,LTC + g;LANLYST + g;LNMVE + g,LINST + g;sLPINST

+ eLvoL

Két qua thuc nghiém cho thiy bién LANLYST va LVOL la bién néi sinh
dugc chdp nhan trong mo hinh, ngoai ra mé hinh con cho thiy cac bién LVAR,
LSIGN, LSIVOL c¢6 ¥ nghia twong quan cao dbi v6i cac cach do luong khac nhau.
Mot sb bién tac gia cho rang khong co y nghia trong mé hinh nhu ERRE, DISP,
LINTGTA, RDSALE va LNMB, nhung sy twong quan ctia ching ddi véi thong tin
bat can ximg hau hét phu hop véi cac nghién ciru trude. Ciing gidng nhu nghién
ctru ctia Clarke va Shastri (2001), mic du cac bién con lai cho két qua c6 y nghia
chap nhan rat khac nhau d6i v6i mdi cach thire do ludng khac nhau, nhung twong
quan cta hau hét cac bién véi viée do luong mirc do thong tin bat can xing thi da

phan dung nhu ky vong ma cac tac gia truéc da nghién ctu.

Tém lai, nghién ctru cta Ness va cong sy (2001) di str dung nhiéu mé hinh
do ludng (theo nhu gidi thiéu tai phan 2.4.1) dé do ludng mirc d6 thong tin. Trong
dé cac bién thong tin, Ness va cong sy da ké thura tir cac nghién ctru trudc. M6 hinh
hdi qui dong thoi (ké thira Brennan va Subrahmanyam, 1995), hau hét cac mé hinh
déu cho két qua cac bién ndi sinh LANLYST va VOL ¢6 ¥ nghia twong quan. Pa
s6 cac bién thong tin dung dé do luong thong tin bat can ximg c6 ¥ nghia khac nhau
dbi voi nhiéu cach do luong khac nhau, nhung nhin chung ching c¢6 mdi tuong

quan phu hop véi cac nghién clru trude.

2.5. Mo hinh nghién ciru dé nghi
2.5.1. Lua chon md hinh do lwong chi phi lwa chon bat loi

Cac mo hinh nghién ctru xac dinh chi phi lya chon bét loi da duogc gi61 thiéu

gom :
(1) Glosten va Harris (1988)
(2) George Kaul va Nimalendran (1991)

(3) Lin, Sanger va Booth (1995)
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(4) Roger D.Huang va Hans R.Stoll (1997)

Dbi v6i mot sb thi truong chimg khoan 16n trén thé gidi ¢ chudi s6 lidu du
16n va diy du, cong tac thdng ké giao dich (xac dinh gia, gid trung binh va khbi
lugng giao dich trong diéu kién khép 1€nh 1ién tuc) tdt thi ca bdn mo hinh trén,
tham chi la cdc m6 hinh ctia Madhavan, Richardson va Roomans (1997) va mo
hinh cta Easley, Kiefer, OHara va Paperman (1996) déu duoc cic nha nghién ctru
trén thé gii ap dung. Tuy nhién, do nghién nay chon thoi gian bat dau tir ngay
02/01/2007 dén ngay 28/12/2007, trong d6 ké tir ngay 02/01/2007 dén ngay
27/07/2007 gia va sb luong giao dich dugc xac dinh vao cudi phién (11 gio trua)
nén rat kho xac dinh cac chi sb (bién sb) trong mé hinh (2), mé hinh (3) va mé hinh
(4). Mic khac trong diéu kién khdp 1énh lién tyc nhu hién nay (bt dau tir ngay
30/07/2007), cong tac théng ké ciing chwa dap tmg duoc cac chi sd trong cac mo
hinh (2), (3) va (4) néu trén. Vi vay tac gia cho rang do luong chi phi Iya chon bét
lg1 theo mo hinh (2), (3) va (4) la chua phu hop.

Theo tac gia duoc biét, hién c6 nhiéu nghién ctru van st dung mé hinh cua
Glosten va Harris (1998) dé do ludng chi phi lua chon bat loi trén thi truong chimg
khoan NYSE'’ nhu Ness va cong sur (2001), Ravi (2005)... Vi thé tac gia cho rang
do luong chi phi Iya chon bt 1oi theo mé hinh cta Glosten va Harris 13 twong ddi

phu hop dbi voi cac giao dich trén thi truong chimg khoan TP.HCM.

Do ludng chi phi lya chon bt lgi theo mé hinh cua Glosten va Harris trong
diéu kién thi truong thuc hién theo phuong thirc khép 1énh, c6 nghia 1a do luong

chi phi Iyra chon bat loi trong giao dich giira cac nha dau tu véi nhau.

2.5.2. Lua chon mé hinh va bién do hromg thong tin bat cin xtimg
Trong 2 nghién ctru dugc tac gia gidi thicu:
(1) Brennan va Subrahmanyam (1995)
(2) Ness, B.F.V., Ness, R.A.V., va Warr, R.A (2001)

Céc nghién ctru nay déu do luong muc do thong tin bt can xtimg theo dang

ham hoi qui bdi ¢6 bién dang bac nhat. Nghién clru cia Brennan va Subrahmanyam

' Thi truong chimg khoan Newjork.
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chi st dung mét s6 bién dé do luong va chu yéu kiém soat van d€ ndi sinh. Nghién
ctru cia Ness va cong su thi st dung kha day du bién thong tin ma céc tac gia trudc
da nghién ctru dé do luong muc do thong tin nhu da gioi thiéu. Vi thé tac gid chon

mo hinh nghién ctru ctia Ness va cong su 1a mo hinh phan tich cta chu dé nay.

M0 hinh cua Ness va cong su la TC = f(ANLYST, VOL, PRI, VAR, SIGR,
SIGVOL, ERRE, DISP, LEVG, RDSALES, INTGTA, MB, MVE, PINST, INST).

Tuy nhién, trong sb cac bién trén, c6 mot sd bién sau tac gia khong thé thu
thap s6 liu do mot sé nguyén nhan khach quan va cht quan nhu sau: ANLYST,

ERRE, DISP, RDSALES.INST, PINST. Cac nguyén nhéan:

- Dbi véi bién ANLYST, theo tac gid dugc biét hién & Viét Nam van chua
c¢6 dir liéu chinh thirc ndo théng ké vé sd luong ngudi phan tich vé kha ning dat

dugc 191 nhuan ciia mgt c¢6 phi€u ni€m yét.

- ERRE va DISP 12 hai bién s6 lién quan dén loi nhudn cta cong ty niém
yét, do trong tong sd 104 cong ty (quan sat) thi c6 dén 63 cong ty dugc niém yét
trong ndm 2006 nén tinh dén thoi diém thang 12/2007, tac gia chi c6 thé thu thap
dugce tbi da 3 quan sat theo thoi gian vé loi nhuén. Vi vay dir li¢u dé tinh ERRE va

DISP khong dam bao tinh chinh xéac.

- INST va PINST la bién lién quan dén sb lugng va ty 1& s hitu cua to
chtrc ndm giir ¢6 phiéu, do trong tong sd 74 bang cdo bach ma tac gia thu thap trén
trang Web ctia Uy ban chimg khoan thi chi ¢ trén dudi 20 bang céo bach c6 chi
tiéu thong ké s6 liéu trén, nén chudi quan sat khong dap tmg mo hinh hoéi qui tong

thé.

Céc bién con lai c¢6 kha nang thu thap duoc la: VOL, PRI, VAR, SIGR,
SIGVOL, LEVG, INTGTA, MB, MVE. Do khong thé thu thap duoc bién
ANLYST, nén tc gia khong thé kiém tra mé hinh c6 bién noi sinh 1a ANLYST va
VOL..

Hinh 2.2: Tém tit quy trinh nghién ciu
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M0 hinh Glosten va Harris (1988)
Pi—Pri=¢o(Qi - Q1) T ¢1 (QtVi- QuiVi) + 20 Qi +21Q Vi + €.

Chi phi lvu kho vaxtrly |

Co=2(ca+c1Vy)

Chi phi lya chon bét lgi
Zo=2z0+ 2, Vy)

Thanh phan lya chon bét loi
ASC =2(co+ iV, V2o + 1V, ) + 2z + 21V, )]

v Chi phi lwa chon bit loi
tinh theo ty 1€ tién dau tu

TC=2(zo + 2z, V, )/P

Do luong chi
phi lya chon
bat 1oi theo cac
bién thong tin

A

v

Bién thong tin INTGTA, MB, MVE, LEVG, VOL,
PRI, VAR, SIGR, SIGVOL)

Bang 2.1: Bang tom tit bién

Bién Ky hiéu Po lwong bién Pon vi Ky vong
tinh dau
Chi phi lga chon bat | TC TC = 2(zo + le}t )/P Con sd
loi tinh theo ty 1& (bién
phu thudc)
Ty s6 tai san vo hinh | INTGTA | INTGTA = Tai san vo6| Consb +
va tong tai san hinh/tong tai san.
Ty s6 gia trj thi truong | MB v~ CSxP+4-CE Con s6 +
va s6 sach 4
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Gié tri thi truong von | MVE MVE = S6 luong cb| Ty dong +
c¢b phan phiéu phat hanh x gia thi
trudong trung trinh
Doan bay tai chinh LEVG LEVG = No dai han/tong | Con s +
tai san.
S6 lugng co phiéu giao | VOL VOL = S6 luong c6| 1000 cod -
dich trung binh phiéu giao dich trung phiéu
binh 1 ngay
Gia c¢6 phiéu trung | PRI PRI = Gi4 ¢6 phiéu trung | 1000 dong -/+
binh binh trong nam 2007
Sai s6 cua suét sinh loi | VAR VAR = Sai sb cua suat| Con sd +
sinh loi hang ngay cua cb
phiéu
Do léch chuén cua suat | SIGR SIGR = Do léch chuin | Con sd +
sinh loi cia sudt sinh loi hang
ngay cta cd phiéu
Do léch chuan cua | SIGVOL |SIGVOL = Do léch| Consd -

luong c6 phiéu giao

dich

chuan cua lugng ¢6 phi¢u

giao dich hang ngay.

Ghi cha: CS, P, A va CE lan luot 1 ¢d phan, gia ¢d phiéu, téng tai san va

vbn chu sé hiru. Vi cd tirc ndm/365 13 rat nho nén suét sinh loi duoc tinh theo ngay

bang gia tai thoi diém t trir gia tai thoi diém t-1 chia cho gié tai thoi diém t-1.

Ky vong dau cua céc bién gidi thich duoc tac gid ké thura tir cdc nghién ctru

trudc va nghién ciu cua Ness va cong su (2001). Trong d6 ky vong déu PRI vira

duong vira 4m 1a do, gia 1a yéu t6 phan anh truc tiép tac dong tir thong tin. Vi sy

che day thong tin c6 thé lam ting hodc 1am giam gia (thong tin tt gia s& ting va

thong tin xau gia s& giam).
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2.6. Kétluan

Nhu vay, do c6 su chénh I¢ch thong tin gitta nha dau tu va cong ty phat hanh
nén chic chin bén nao nim duoc nhidu thong tin hon s& c6 loi va bén nam it théng
tin s€ thi thiét. Sy thi¢t hai nay dugc goi la chi phi lya chon bét 1oi, nd xay ra trudc
khi thuc hién giao dich. Chi phi cia mdt bén bat loi thong tin s€ cao hon chi phi
binh quan cua thi truong va loi ich dat dugc cua mot bén do co nhiéu thong tin hon
s& cao hon loi ich binh quan cia thi trudng. Sau khi thuc hién giao dich, bén nim
duoc nhiéu thong tin thudng c6 tim 1y v lai, khi d6 ngudn von dau tu s& duge st
dung kém hiéu qua. D& han ché chi phi lya chon bat loi va tim 1y y lai do thong tin
bat can xung thi ta phai lam thé nao dé hai bén giao dich c6 thong tin ngang bang
nhau, tirc ¢6 nghia thong tin giao dich phai minh bach. Vi thé bén c6 nhiéu thong
tin phai phat tin hi¢u dé bén it thong tin nhan biét hodc chi thuc hién giao dich voi

nhitng ddi tac tin cay, day duoc goi la co ché sang loc.

M5 hinh ctia Glosten va Harris 13 m6 hinh can ban duoc xem 1a md hinh dau
tién duogc str dung dé do luong chi phi lwa chon bat loi va ddy ciing chinh 13 mo
hinh pht hop & do ludong trong diéu kién giao dich cia thi truong ching khoan
TP.HCM. Viéc do luong mic do thong tin dugc dua theo nghién clru cia Ness va
cong su, cac bién thong tin do Iuong 1a VOL, PRI, VAR, SIGR, SIGVOL, LEVG,
INTGTA, MB, MVE.

Chuong II1. Hién trang thong tin trén thi trweong ching khoan

3.1. So lwgc vé thj treong chirng khoan

Theo Quyét dinh 163/2003/QD-TTg ngay 5/8/2003 vé viéc phé duyét chién
lugc thi truong ching khoan Viét Nam dén nim 2010 ctia Thu tuéng Chinh phu,
trong phan dinh hudng phat trién: Chinh phi di dinh hudng phat trién thi truong
chung khoén tap trung, phan du dua tong gia tri thi truong dén ndm 2005 dat mirc
2-3% gia tri GDP va dén nam 2010 dat mirc 10-15% GDP. Tuy nhién, tinh t&i thoi
diém ngay 31/12/2007, sau hon 8 nam hoat dong thi trudng da trai qua 1705 phién
giao dich, chi s6 VNIndex dat 927.02 diém, von hoa cua thi truong vuot trén 30 ty

USD chiém hon 43% GDP cua ca nude. Nhin vao cac chi sb cua thi trudng cho
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thiy, thi truong da phat trién rat tot, vuot rat xa cac chi tiéu ky vong cta nhitng nha
hoach dinh chinh sach dit ra. Thé nhung, su phat trién nhanh nhu thé cua thi truong
chting khoan cua Viét Nam néi chung va TP.HCM noi riéng, dau d6 da tim an
nhitng yéu té chua bén viing, d6 1a (1) su dao dong ctia cc chi s6 VNIndex, khdi
luong giao dich va cé gid tri giao dich 1a rat 16n, (2) cung va ciu chua hop 1y, ¢6 luc
thi cung rat 16n 1am cho céu khong thé tiéu thu hét, lac thi cung han hep lam cho
thiéu cau, (3) con qua nhiéu hoat dong chua minh bach, giao dich ndi gidn, giao
dich khong cong bd, thong tin xau khong cong bd vv. Dé biét 16 hon vé van dé nay
ta c6 thé xem xét thi trudong theo 5 giai doan sau: Giai doan I tir ngay 28/07/2000
dén ngay 25/06/2001, giai doan II tir ngay 25/06/2001 dén ngay 23/10/2003, giai
doan III tir ngay 23/10/2003 dén ngay 25/04/2006, giai doan IV tir ngdy 25/04/2006
dén ngay 13/03/2007 va giai doan V tir ngdy 13/03/2007 dén nay.

Hinh 3.1a: VNIndex va Lénh giao dich tir 28/07/2000 - 25/06/2001

Chi sé VNIndex va Lénh giao dich

Piém/Sé lwong

600,0

500,0 -

400,0 - — VNIndex
300,0 } —— Lénh giao dich
200.0 T I

1000 T\ WSJLL

1 20 39 58 77 96 115 134 Phién giao dich

Nguoén: Cong ty chimg khoan ngan hang dau tu va phat trién Viét Nam

Hinh 3.1a cho thdy, chi s6 VNIndex chi c6 mot xu huéng 13 ting, xuat phat
tir chi s6 100 diém, trai qua 137 phién giao dich va chua diy mot nim thuc hién
giao dich, chi s6 VNIndex di ting gan 6 lan, dat mic dinh diém 1a 571 diém vao
ngdy 26/05/2001. Tinh trung binh mdi phién giao dich, chi s6 VNIndex ting
khoang 1.3%. Pay c6 thé noi tién dau tu vao chimg khoan luc ndy c6 sut sinh loi

cao nhat.

Su gia ting manh mé& theo hinh v& trén bat chip cac chi s6 kinh t& vi mo

khong t6t & giai doan ndy c6 thé c6 rat nhiéu 1y do, nhung cé thé nhan thay mot vai
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1y do chinh nhu sau: thir nhét, thi trudng chimg khoan & giai doan nay 1a con kha
méi d6i v6i cac nha dau tu trong nude, hang hoa trén thi truong con rat it (chi ¢6 5
cong ty niém yét), gia tri niém yét con nho 466.9 ty (Nguyén Thi Bao Khuyén,
2007) va két qua la cung nhé hon cAu. Thir hai, lugng giao dich bi han ché trén

tong s6 phat hanh. Thir ba, thi truong lién tuc ting nén khong ai mubn ban ra.

Hinh 3.1b: VNIndex va Lénh giao dich tir 25/06/2001 - 23/10/2003

Chi sé VNIndex va Lénh giao dich

Piém/Sé
lwo'ng
800,0
600,0
400,0
200,0

VNIndex
—— Lénh giao dich

Phién giao dich

Nguén: Cong ty chimg khoan ngan hang dau tu va phat trién Viét Nam

Hinh 3.1.b cho théy chi s6 VNIndex giam lién tuc, viéc VNIndex gidm &
giai doan nay chu yéu do hai nguyén nhan chinh: nguyén nhan thtr nhét 13 do thi
truong trong giai doan I (hinh 3.1a) ting qua nong va hé qua tit yéu cta né 1a gia
ching khoén s& vuot ra xa gia tri thuc nén thi truong sé di xuéng, nguyén nhan thir
hai 14 do tam 1y bay dan vi & giai doan nay hoat dong san xuét kinh doanh cua céac
cong ty niém yét van binh thudng tham chi ting truéng cao, chang han cong ty
REE loi nhuan sau thué ting 13.8% (tir 34 ty VND nam 2002 ting 1én 39 ty VND
niam 2003 - ngudén Uy ban chimg khoan) hay SAM ting 8.3% (tir 55.7 ty VND nam
2002 ting 60.4 ty VND nim 2003 - ngudn: Uy ban ching khoan)..., nhung do thi
truong di xudng nén tdm 1y nha du tu cho rang thi truong s& di xudng nira, vi vay

chi s6 VNIndex lién tuc di xudng va diém day 1a 131 diém vao ngay 24/10/2003.

Nhu véy, chi sau hon 2 nim giai doan ting trudng cao, thi trudng gan nhu
quay vé diém xuét phat, udc tinh mdi phién giao dich, chi sé VNIndex mat khoang

0.29%. Ciing nhu giai doan I, dién bién thi trudng & giai doan II theo cting mot xu
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hudng, nhung nguoc lai xu huéng giai doan I 1a gidm. Phai chiang giai doan nay céc
cong ty niém yét lam an khong t6t hay nén kinh té vi mé bi dinh tré khong tang
truong. Thuc té khong phai nhu vay, ¢ giai doan nay nén kinh té van giit nhip d6
tang truong kha trén dudi 7%, cac cong ty niém yét van hoat dong binh thuong.
Tuy nhién, c6 thé 1y giai giai doan II ndy 1a hé qua cua su ting 4o cla giai doan I,
cong v6i hanh vi bay dan cta nha dau tu- thi trudng cang giam cang ban nén viéc
VNIndex lién tuc giam. Thuc té 13 thi trudong ngay cang giam.

Mic du & giai doan nay VNIndex chénh 1éch khong nhiéu so véi giai doan I,
nhung sb luong, khdi lwong va gia tri giao dich ting 1én tir 1.5 dén 2 lan. Pat sb
lwong, khéi lwong va gia tri khdp 1énh cao nhit twong tng 1a 614; 1,085,110 va
101.44 ty dong (giai doan I twong tmg 12 458; 544,250 va 52.28 ty dong).

Hinh 3.1c: VNIndex va Lénh giao dich tir 23/10/2003 - 25/04/2006

Chi sé VNIndex va Lénh giao dich
Piém/Sé
lwong
4.000,0
3.000,0
2.000,0 — VNIndex

1.000,0 - Lénh giao dich

328§

1019
1112

g Phién giao dich
-

Ngudn: Cong ty chimg khoan ngan hang dau tu va phat trién Viét Nam

VNIndex dat cdt mde cao nhét & giai doan nay 1a 633 diém, nhu vay sau hon
4 nam bién dong chi s6 VNIndex lai tién dan dén mbc cuc dai cua giai doan mat.
Tuy nhién, sb luong giao dich trung binh gip khoang 7 1an, khéi luong gip khoang
14 14n, gia tri khép 1énh gép khoang 10 lan va dat gia tri cao nhét cua giai doan nay
1a 492 ty.
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Hinh 3.1c cho thiy dién bién ciia VNIndex cta giai doan nay ting va ting
lién tuc. Méc du muc do tdng trung binh cua chi s6 VNIndex khong nhiéu (0.25%),

nhung hanh vi mua ban bay dan van dién ra thuong xuyén.

Hinh 3.1d: VNIndex va Lénh giao dich tir 25/04/2006 - 13/03/2007

Chi sé VNIndex va Lénh giao dich
Piém/sé
lwong
2.000,0
1.500,0

—— Lénh giao dich
1.000,0 (10)
500,0

i @ @ § g @ Phién giao dich
Aun Aun o Aun Aun

— VNIndex

1277
1314

Ngudn: Cong ty chimg khoan ngan hang dau tu va phat trién Viét Nam

Day co thé coi 1a giai doan thi trudng ching khoan sbi dong nhat, mic du
giai doan tir 26/04/2006-02/08/2006 thi truong giam di hon 200 diém, nhung ké tir
sau d6 trong vong hon 5 thang thi truong di ting gan 800 diém, tic VNIndex ting
gp 3 1an VNIndex tai thoi diém 02/08/2006. Sé lugng, khdi lugng va gia tri giao
dich tai giai doan nay déu ting gip 2-3 lan so véi giai doan III. Gia tri von hoa cua
giai doan nay khoang 19 ty USD chiém khoang 30% GDP cua ca nudc. Viée chi s6
VNIndex ting & giai doan nay c6 thé do:

-S4 luong cong ty niém yét ting nhanh dang ké. Néu ¢ giai doan III thi sb
cong ty niém yét trén thi truong chi ¢ trén dudi 41 cong ty, thi ¢ giai doan IV nay
s6 cong ty niém yét 1a 107.

- Cubi ndm 2006 va dau nam 2007 dugc coi 1a diém mdc lich st dang nho
va thuan loi ddi véi nén kinh t& Viét Nam, d6 1a ngay 11/01/2007 sau hon 11 nam
dam phén, Viét Nam di dugc t6 chirc kinh té 16n nhat thé gioi WTO cong nhan 1a
thanh vién thit 150 cta To chirc nay.

- Trong céac giai doai trudc GDP binh quan dat khoang 7%/mdm, & giai

doan IV nay GDP cac nam du doan déu trén 8% (2006 dat 8.17%). Su phat trién
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cao cua nén kinh t& 13 mot thong tin tich cuc dé cac nha dau tu ky vong sy phat

trién cua cac doanh nghiép.

- Céc cong ty c6 hiéu qua san xuat kinh doanh tot va tiém ning phat trién

cao da dugc niém yét ¢ giai doan nay.

Céc 1y do tich cyc trén di thuc day thi trudng ting trudng va phét trién. Tuy
nhién, su ting trudng qua nhanh cua chi s6 VNIndex da lam cho gia ¢ phiéu vuot
qua cao so v&i gia tri that thi khong loai trir yéu t6 bay dan da tic dong. Bang
chtng 14 thi trudng & giai doan nay cac co phiéu néu ting thi ting dong loat va

giam cling vay, bat ké c6 phicu tot hay xau.

Hinh 3.1e: VNIndex va Lénh giao dich tir 13/03/2007 dén nay

Chi sé VNIndex va Lénh giao dich

Diém/Sé
lwong
2.000,0 —— VNIndex
1.500,0 I Lénh giao dich (10)
1.000,0 ' '
500,0
™ N ﬂ' Phién giao dich
B85 EB¢E o

Nguén: Cong ty chimg khoan ngan hang dau tu va phat trién Viét Nam

Do thi truong tdng trudng qua nong ¢ giai doan trén nén khong it cac chuyén
gia, cic nha phan tich cho rang kha ning bong bong cua thi trudng dang hinh thanh
va c6 kha ning bi v& bat ky lac ndo. Nhan thirc duge tim quan trong trén nén hang
loat cac canh bao da duoc dé ra tir phia nha quéan 1y thi trudng, cac nha quan 1y thi
truong tai chinh co6 lién quan, di kém theo d6 1a cac bién phép quan 1y hanh chinh
duoc dé ra: chi thi s6 03 ctia Ngan hang Nha nudc vé viée qui dinh ty 1é cho vay
cam c6 chung khoan dudi 3% tong du ng cta cac ngan hang, tang ty 1¢ du trit bat

budc & cac ngan hang thuong mai va gan day nhat 13 Luét thué thu nhap c4 nhan c6
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hiéu lyc vao dau nam 2009 (trong d6 c6 viéc danh thué 20% thu nhap tu dau tu

chung khoan).

Cac bién phap quan 1y hanh chinh trén d3 1am cho thi truong bién dong rat
that thudng. Minh chimg 1a chi thi s6 03 cua Ngan hang Nha nudc ban hanh ngay
28/06/2007, trudc va sau do thi truong da lién tuc di xuéng, trong vong hon 5 thang
tir ngay 13/03/2007 dén 23/08/2007 thi truong di giam mét gan 400 diém (khoang
1/3 cua thi truong). Dién bién thi trudng cho dén nay dao dong trong khoang 200
diém. Tuy nhién, dic diém dao dong & giai doan nay khong khac gi so voi cac giai
doan trude 1a hién tugng dong loat ting va dong loat giam van thuong xuyén dién

ra.

Tac gia da phan tich thuc trang cua thi truong ching khoan TP.HCM qua
nam giai doan, muc dich cua viéc chon ndm giai doan nay 1a tac gia mudn cho théy
rd hon nhitng van dé cua thi trudong. Trong nam giai doan nay, mdi giai doan 13 mot
xu hudng va xen ké nhau: giai doan I thi truong chi c6 tang, giai doan II thi truong
lién tuc giam, giai doan III thi truong thi nguoc lai tang lién tuc, giai doan IV gidm
lién tuc va giai doan V trao luu giam chiém wu thé. Tinh trung binh thi trong hai
nam hodc thi truong gidm lién tuc hoac thi truong tang lién tuc. Thi truong khong
c¢6 chu ky ngan han (vai thang) 13 ting hodc giam. Nhu vay c6 thé nhin nhén rang:

thi truong chimg khoan phat trién khong 6n dinh va c6 nhiéu bién dong.

Su bién dong 16n (tdng mot mach hodc giam mdt mach trong vong hai nam)
trong timg giai doan trén c6 nhiéu nguyén nhan, nhung nhin chung yéu té tam 1y
bay dan van 12 nguyén do chinh. Vi céc chi s6 kinh té vi mo, vi mo va tinh hinh san
xuét cua cac doanh nghiép déu khong c6 nhitng thay dbi dic biét nao (toc do ting
GDP trung binh tir 2001-2005 13 7%, toc do lam phat duy tri mot con s..) nhung
gia chimg khoén lai khong phan anh dung voi dién bién tinh hinh san xuat kinh
doanh ctia doanh nghiép noi riéng va tinh hinh phat trién kinh té dat nudc ndi
chung. Mot trong nhitng nguyén nhan lam nén yéu t6 bay dan 1a thong tin trén thi
truong chua thong sudt, tirc thong tin chua minh bach, thong tin chua phan anh vao
mic gia clia cac cong ty niém yét (ngoai trir nhitng tin dén). Trong d6, thong tin

cung cap tu cac doanh nghi¢p dén cac nha dau tu chua day du va cham tre, ké dén
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1a kha ning xur 1y thong tin cta nha dau tu hién nay con han ché. Theo sb liéu cia
Trung tAm nghién ctru khoa hoc va dao tao chimg khoan (2007), thi ké tir nam 1998
cho dén hét thang 5 nim 2007 thi sd ngudi duge dao tao khoang trén dudi 30,000
luot ngudi. Véi khoang 250.000 nha dau tu (bao gdbm nha dau tu 14 t6 chirc) tham
gia thi trudng ¢ thoi diém nay thi chi c6 khoang 12% s6 nguoi dau tu trén thi
truong 1a c6 kha niang phan tich danh gia. Thé nén, thong tin cung cip khong day
du va cham tré tir phia doanh nghiép va kién thirc phan tich danh gia ciia nha dau tu
con han ché 13 2 nguyén nhdn co ban dé 1am cho hanh vi bay dan l4n at trong cac

giao dich vura qua.

3.2. Thuec trang cong bd thong tin ciia cic cong ty niém yét
3.2.1. Thuc trang cong bd thong tin theo qui dinh hién hanh

Cung v6i qua trinh hoan thién khung phap 1y, van dé cong b thong tin cia
doanh nghiép ciing dugc nang 18n rd rét. Co thé noi thong tin vé cac cong ty niém
yét hién nay rat da dang, tir cac thong tin “cd dinh” cho dén cac thong tin “bién
doi” hang ngay dugc cap nhat lién tuc. Theo Muc IV ctia Thong tu sb6 38/2007/TT-
BTC ban hanh ngay 18/04/2007 ctia Bo Tai Chinh vé viéc Huéng dan vé viéc cong
bd thong tin trén thi truong chimg khoén, cong ty niém yét phai cong bd theo bdn

nhom thong tin sau:

Thir nhat, thong tin dinh ky: D6 1a nhiing thong tin dugc cdp nhat lién tuc
nhu cac bdo cdo tai chinh quy, sau thang va bao cao tai chinh ndm, bdo cdo thuong
nién. Mic du cac bao céo nay bat budc phai cong bd trong thoi han 10 ngay ké tir
khi ¢6 béo céo, nhung da sb cac cong ty hién nay cong bd van con cham hon so véi
qui dinh. Sy viéc cham tré nay l1a do cac cong ty chua tao dugc théi quen (thi
truong ching khoan con méi meé) va chua nhén thue duoc quyén loi va trach nhiém
ctia viée cong bd thong tin. Tir trude dén nay cac thong tin tai chinh dugc xem 13 bi

mat clia cong ty nén cac doanh nghiép rat ngai cong bd cac thong tin nay.

Thir hai, théng tin bét thwong: Day 13 nhitng thong tin bat budc cong bd
trong vong 24 gid hodc 72 gio tuy theo ndi dung thong tin nhu tai khoan cua cong
ty tai ngan hang bi phong toa hodc tai khoan dugc phép hoat dong trd lai sau khi bi
phong toa; Tam ngimg kinh doanh; Bj thu hdi Gidy chimg nhan ding ky kinh
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doanh hodc Gidy phép thanh 14p va hoat dong hoic Gidy phép hoat dong; Quyét
dinh vay hodc phat hanh trai phiéu c6 gia tri tir ba muoi phan tram (30%) von thuc
cO tro 1én; Quyét dinh cua Ho1 dﬁ“)ng quan tri vé chién luogc, ké hoach phat trién
trung han va ké hoach kinh doanh hang nim cua cong ty; Quyét dinh thay doi
phuong phap ké toan ap dung; vv. Nhin chung cac thong tin bat thudng nay chua
phé bién tai thi trudng chimg khoan Viét Nam néi chung va TP.HCM noéi riéng nén

thoi gian vira qua rat it thay cac cong ty niém yét vi pham qui dinh nay.

Thir ba, cong bo théng tin theo yéu cdu: 13 thong tin lién quan dén cong ty
dai ching anh hudng nghiém trong dén loi ich hop phép ciia nha dau tu; c6 thong
tin lién quan dén cong ty dai chung anh hudng 16n dén gia ching khoan va can phai
xac nhan thong tin d6. Cac thong tin trén day bat budc phai cong b trong vong 24
gid. Pay 13 phan cong b thong tin ma cac cong ty niém yét thudng xuyén vi pham
qui dinh hoic lo 1a khong cong bd. Ly do 1a cac qui dinh coéng bd vé linh vuc nay
chua dugc rd rang van con chung chung nén cong ty niém yét thuong hay tranh né.
Bén canh d6, cac cong ty niém yét rit ngai cong bd nhitng thong tin néu nhu nd anh
hudng dén hoat dong san xuat kinh doanh ciia cong ty néi chung va anh huéng dén
loi ich ctia mot s6 ngudi chu chdt néi riéng. Pién hinh truong hop Cong ty cd phan
cao su Tay Ninh (ma3 CK: TRC) giai thich tré 4 thang vé viéc khong cong b thong
tin lién quan dén sy cb gié 16c da lam giy do 126,000 cdy cao su tai doi K3 cua

Néng trudng Cau Khoi thude Cong ty (Bao Tudi tré ngay 10/08/2007).

Thir tw, cong bé thong tin vé giao dich ciia cdc cé dong ni bé: thanh vién
Hoi dong quan tri, Ban kiém soat, Giam déc hodc Téng giam ddc, Pho Giam ddc
hodc Pho Tong giam dbc, Ké toan truong cia to chirc niém yét va ngudi co lién
quan khi c6 ¥ dinh giao dich c6 phiéu cua t6 chtrc niém yét bat budc phai cong bd
thong tin giao dich trude khi giao dich. Tuy nhién, hién tugng giao dich hoan tat roi
mdi bao cao UBCK, S& GDCK van con xdy ra thudng xuyén (tai cac cong ty Nhiét
dién Pha lai, Petrolimex, Hang hai Sai Gon vv). C6 mét diéu dang noi la do qui
dinh xur phat hién nay con qué thip nén cac nha dau tu sin sang chip nhan bi phat
hon 13 cong bd. Vi thong thudng cong bd thong tin giao dich cua cd déng ndi bd
(ban ra) thi gi c6 phiéu s& xudng. Néu nhu murc phat vi pham hanh chinh t6i da

hién nay qui dinh 1a 70 tri¢u déng cho mét 1an vi pham thi chi can ¢b dong no1 bo
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giao dich khong cong b thong tin trén 1.4 ty ddng (gia dinh néu nhu céng bd thi cd

phi€u s€ gidm san 5%) 1a c6 dong ndi bd da cd 161 so voi viéc chap nhan bi phat.

3.2.2. Thue trang cac nhin to tic dong dén tinh trang thong tin ciia thi trudong

Bang 3b: Thong ké miéu ta cac nhan t6 anh hwéng dén mirc d9 thong tin

Nhan to/
bid INTGTA MB MVE LEVG VOL PRI VAR SIGR | SIGVOL
1€n

Trung binh 0.019 2428 | 1,595.86| 0.086| 5,326.70 | 89.53| 1.209 | 18.730 | 4,735.80

Nho nhat 0 0.617 16.15 0| &880.80| 19.56] 0.179 2.776 | 996.91

Lon nhat 0.518 | 12317 40,135| 0.649| 90,010 | 348.59] 9.421 | 145949 | 57,477

Quan sat 97 97 97 97 97 97 97 97 97

Ghi cha: Pon vi tinh cia VOL 14 triéu ¢6 phiéu, PRI 1a ngan dong.

Ngudn: Tac gia théng ké tir bang 3a ctia Phu luc 2.

Bang 3b cho chung ta thiy rang:

Ty 16 tai san vo hinh va tong tai san (INTGTA) 1a rat thip (0.019) néu so
v6i nghién ctru cia Ness va cong sy (0.125). Do tinh chét tai san vo hinh rat kho
nhan biét va danh gia nén muc d6 thong tin bt cAn ximg cang cao khi c¢6 tai san vo
hinh cang 16n (Ness va cong su, 2001). Theo tac gia, hi¢n co rat it nha dau tu xem
nhan t6 trén 13 yéu té quan trong anh hudng dén quyét dinh dau tu cia minh. Vé
phia cong ty niém yét noi riéng va cac cong ty chua niém yét néi chung, viéc danh

gia gia tri tai san vo hinh trong co cau tai san hién van chua dugc xem trong.

Gia tri thi truong va sb sach (MB): nhan t6 ndy duoc xem 13 dai dién cho ky
vong phat trién clia cong ty niém yét trong twong lai, néu nhu ky vong sy phat trién
trong tuong lai cao s€ lam cho murc @0 thong tin khong can xting cang cao (Ness va
cong su, 2001). Trén thi truong hién nay gia tri trung binh cia MB 1a 2.428 cao hon

nhiéu so v6i MB trén thi truong NYSE ma Ness va cong su thong ké nim 1999

12 Nghién ctru cta Clarke va Shastri loai 13.67% theo cac do luong Madhavan, Richardson va Roomans (1997) , nghién ctru ciia Ness
va cong su loai 61% va 17,8% quan sat theo cac do luong cua Madhavan, Richardson va Roomans (1997) va Huang va Stoll (1997).
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(2.126). So v6i chi sd P/E thi MB khéng nhitng phan anh gia tri thi trudng ma con
bao gom ca gia tri von cha sé hiru va tong tai san, MB cang cao thé hién kha ning
sinh 101 ky vong cang cao. Nham don gian hoa, cac nha quan 1y thi trudng déu sir
dung chi sd P/E dé danh gia gi4 tri ky vong cta nha dau tu. Nhu da biét chi s P/E
ctia thi trudng ching khoan TP.HCM ¢ giai doan nghién ctru nay duoc cac to chirc
tai chinh cong nhan 1a kha cao (khoang tir 30-40 14n) so véi cic nudc phat trién
(duéi 20 1an). Nhu vay c6 thé nhin luét qua, P/E hay MB trén thi truong ching
khoan 13 mét trong nhitng nhan t6 phan anh mutrc d6 thong tin bt can ximg cao nhu

hién nay.

Gia tri thi truong cua vén ¢ phan (MVE): thé hién d6 16n vé mét cong ty
niém yét, cong ty cang 16n cang phan ng nhanh véi thong tin (Ness va cong su,
2001). C6 thé n6i MVE 1a su két hop cua nhiéu yéu t6 nhu d6 16n, danh tiéng... cta
mot cong ty, cac yéu to ndy diéu phan anh kha ning tiép can thong tin cua cong ty
niém yét. Cong ty cang 16n hay cang c6 danh tiéng thi nha dau tu s& d& dang nim

bét duoc nhitng théng tin mai nhét khi c6 sy thay doi.

Ty sb gitta no dai han tr mot ndm tré 1én va tong tai san (LEVG): vé ly
thuyét néu mot cong ty c6 ty trong no/tdng tai san 16n, cho thdy mirc do rui ro cta
cong ty ndy cao hay tinh khong chic chin ciia cong ty cao, tinh khong chic chin
cao dong nghia véi thong tin bat can xtimg cao (Ness va cong su, 2001). Nhin
chung thi chi s6 LEVG cia cic cong ty niém yét trén thi trudng ching khoan
TP.HCM 1a khong cao trung binh khoang 0.086 (thip hon nhiéu so v&i 0.27 trén thi
truong NYSE nam 1999).

S6 luong cb phiéu giao dich trung binh trong mdt ngay (VOL): ¢d phiéu
cang it duoc giao dich thi cang c6 van dé vé thong tin (Ness va cong su, 2001).
Theo ngudn s6 liéu cua S& GDCK TPHCM ma tac gia thong ké, v6i 104 cong ty
duoc quan st thi sd luong cd phiéu niém yét trén thi truong khoang 1,350 triéu c6
phiéu, s6 cb phiéu giao dich trung binh trong thdi gian quan sat khoang 6 triéu cb
phiéu thi sd luong cb phiéu giao dich trung binh chua t&i 0.5% sb luong c6 phiéu
duoc niém yét. Tuy nhién, hién tic gia van chua thiy duoc ty 1& giao dich trung

binh mdt ngay chiém bao nhiéu phan trim méi dénh gia 13 trung binh, cao hay thap
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nén tac gia van chua thé két ludn VOL hién nay & thi truong ching khoan VN 1a

cao hay thap.

Sai sb cua suét sinh loi ¢ phiéu (VAR), do léch chuan cua suét sinh loi
hang ngay cua cb phiéu (SIGR), d6 léch chuan cua luong giao dich hang ngay
(SIGVOL): ca ba nhan t6 nay phan anh do 6n dinh vé suét sinh loi va khdi luong
giao dich cua c¢b phiéu. Trong d6 d6 6n dinh vé suat sinh lgi cang cao thé hién mirc
do thong tin bt can xung thép (Ness va cong sy, 2001). Do su khéng ché vé bién
d6 dao dong gia (£5%) nén suit sinh loi hang ngay cua cb phiéu ciing chi gid1 han
t6i da 12 +£5% gi4 giao dich. Tuy nhién, néu nhin vao bang théng ké trén thi VAR va

SIGR c6 su bién dong kha 16n.

3.3. Kétluan

Tur phan tich thyc trang, ta théy mac du thi trudong chig khoan phat trién rat
nhanh chéng, nhung né khong thyc sy 6n dinh, tic gia da phan chia dién bién cua
thi trrong lam thanh ndm giai doan, hau hét mbi giai doan déu (tr mot ndm tro 1é€n)
cho thay dién bién cua thi truong khong c6 chu ky nho ma chi c6 ting hodc giam,
tir 6 c6 thé dua ra nhan xét so bo 1a thi trudng chiu anh hudng cua tam 1y bay dan
rat 16n, gia ching khoan chua phan anh duogc gia tri thuc ciia cong ty niém yét va
cling chua phan anh dugc thong tin tor phia doanh nghiép (c6 nhiing truong hop
thong tin cong bd doanh nghiép lam an rat tot, nhung gia van di xudng hodc ngugc

lai).

Qua trinh cong bd thong tin theo luét dinh tir phia cong ty niém yét van chua
thue hién tot, hién van con rat nhiéu trudng hop phai nhic nhd do cong bd tré hoidc
tham chi bi phat, mot phén cua hién tugng nay la do qui dinh x1r phat hi¢n nay chua
cao va mot phan 1a do cong ty niém yét chua c6 théi quen minh bach thong tin.
Mic khic qua tham khao nhiéu bang céo bach, ndéi dung cong bd thong tin cia
nhiéu coéng ty van chua dugc thong nhat va con nhiéu thiéu st (co cau t6 chirc, s6
luong td chirc s& hitu, cac chi sd loi tire tir ndm 2004 trg vé trude, chi phi nghién
clru phat trién ....).

Mot s6 nhan t c6 thé phan anh mtc do thong tin bat can xing cao 1a MB,
MVE, VAR va SIGR. Rit tiéc 1a nhitng nhan té khac ciing c6 kha ning danh gia
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mirc d6 théng tin bat cAn xtng giita nha dau tu va cong ty niém yét hién chua thé
thu thap duoc trong diéu kién hién nay nén qué trinh nhéan dinh, danh gia tinh hinh

thong tin cua tac gia van chua dugc hoan chinh.

Chwong IV. Phuwong phap nghién ciru va dir li¢u

4.1. Mo hinh do lwong
4.1.1. Xac dinh chi phi lya chon bt loi

Viéc xac dinh chi phi lya chon bét 1oi theo mo hinh cua Glosten va Harris
(1988) nhu da dé cap trong phan kinh nghiém cta cic tac gia trude. Chi phi lua
chon bét lgi dugc xac dinh theo mé hinh gia bién dbi:

Pi—Pii=¢o(Qi- Qui) €1 (QVi- QuiVir) + 2o Qi +21Q Vi + Eit

Trong do:

P, va P.;: 1a gia co phiéu tai thoi diém t va t-1

Q. Chi s giao dich cua ¢ phiéu tai thoi diém t, Q, bang +1 néu 1a nguoi
mua va bang -1 néu 14 ngudi ban. Do trong khoang thoi gian ngan, gan nhu 1a cing
mot thoi diém co rat nhidu giao dich duoc khdp 1énh nén rat kho xac dinh duoc Q..

Vi thé 6 thé gop cac giao dich dé lam thanh mdt (1) giao dich (Lee va Ready 1991

trich trong Serednyakov, 2005) va Q, dugc xac dinh nhu sau:
- Giao dich Q, bang +1 néu tai thoi diém giao dich P, > Py,
- Giao dich Q, bang -1 néu tai thoi diém giao dich P, <P,
- Giao dich Q, bang Q. néu tai thoi diém giao dich P,= Py,
V¢ Luong giao dich ¢6 phiéu tai thoi diém t.
Co, 1, 2o, 712 12 cac hé s cua phuong trinh.
gii: 1 sai s6 clia phuong trinh.

Theo Glosten va Harris su bién thién cua gia giao dich (Bid-ask pread) bao
gdm ba thanh phan d6 13: thanh phan chi phi lua chon bét lgi, thanh phan chi phi xir
1y dat 1énh va thanh phan chi phi luu trix.
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Chi phi lya chon bét 1oi 13 Zy = 2(zy + z,V,), phan con lai: chi phi xur Iy dat
1énh va chi phi luu trir 1a Cy = 2(cy + ¢, Vy).

Dé udc doan thanh phan chi phi lua chon bt loi cho mdi ¢6 phiéu i nao do,
Glosten va Harris da dung san lugng giao dich trung binh (I;, ) cua ¢ phiéu i dé
tinh thanh phan lya chon bét loi trong thanh phan bién thién cta gia theo cong thirc

sau:

ASC =2(co + cll;, )/[2(co + ¢ I;t )+ 2(zp + 24 I;t )]

4.1.2. M6 hinh do lwdng mirc do thong tin

Can cu tur cac nghién ctru thuc nghiém cuia cac tac gia trudc, thuc trang $6
lidu hién c6 va kha nang thu thap sd liéu, ham hoi qui do luong chi phi lra chon bat
loi theo céac bién thong tin sau:

DASC = ay + 2, INTGTA + a,MB + a;MVE + a,2LEVG + asVOL + acPRI +
a;VAR + agSIGR + a,SIGVOL  [4.1]

Trong do:

- DASC la chi phi lya chon bét loi tinh theo ty 1& cua gia (1a TC trong
nghién ctru ciia Ness va cong su, 2001).

- INTGTA 1a tai san vo hinh chia cho tong tai san (ky vong +).

- MB la gia tri thi trudng va s6 sach: MB = 5P +AA_ CE . Trong d6: CS

1a s6 luong c6 phiéu phat hanh, P 14 gia mdi co phiéu, A 1a tong tai san ctia cong ty,

CE von cta chu sé hitu (ky vong +).

- MVE la gia tri thi truong cua von cd phan (ky vong -). Pon vi tinh 1a ty
dong.

- VOL la s6 luong ¢6 phiéu giao dich trung binh trong mét ngay (ky vong
-). Pon vi tinh 12 1000 c¢6 phiéu.

- LEVG la log cta no dai han tir mdt nim tré 1én chia tong tai san (ky

vong +).
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- PRI 14 gia ¢ phiéu trung binh médt ngay (ky vong -/+). Pon vi tinh 1a
ngan dong.

- VAR la sai s6 cta suét sinh loi caa ¢ phiéu (ky vong +).

- SIGR 1a d6 1éch chuan cta suat sinh loi hang ngay cua c¢6 phiéu (ky vong
+).

- SIGVOL la d6 1éch chuén cua lugng giao dich hang ngay (ky vong -).

Kiém soat vin dé néi sinh

Nhu d3 gi6i thiéu, vi bién ANALYST khong thé thu thap nén nghién ctru

nay s€ khong xét dén van dé ndi sinh.

4.2. Chon miu va dit liéu
4.2.1. Chon miu

Mau do ludng chi phi lya chon bat lgi duge chon bao gém cac cong ty duogc
niém yét trén thi truong ching khoan TP.HCM ké tir thoi diém ngay 02/01/2007
tr vé trude.

Mau do luong mirc d thong tin theo cac bién thong tin s& 1a nhiing cong ty
niém yét c6 thanh phan lua chon bt lgi (ASC) 16n hon khéng (0) va nhd hon mét
(1), va chi phi Iya chon bat lgi (DASC) nho hon 0.05 (5%) va c¢6 ddy du quan sat
cac bién thong tin. Tuy nhién, cac ngan hang va ching chi quy s& khong dua vao

nghién ctru vi co cau tai san va nguén von khong phu hgp voi mé hinh nghién ctru.

4.2.2. Dit liéu
4.2.2.1. Dir liéu xac dinh chi phi lra chon bét lgi

Cu thé c6 104 cong ty s€ dugc chon lam dir liéu tinh toan. Cac s6 liéu vé gia
¢ phiéu (P,), luong giao dich (V,) ¢ phiéu duoc tai vé tir bang bdo gia chung
khoan hang ngdy cua S& giao dich ching khoan TP.HCM tir ngay 02/01/2007 dén
ngay 28/12/2007 theo dia chi: http://www.vse.org.vn.
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Do cong tac thdng ké hién tai chwa thé thong ké chinh xac lugng giao dich
va gia trong mot thoi gian ngan nén tac gia chon phién giao dich cudi cung trong
ngay (phién thir 3) dé thu thap dir liéu vé lugng giao dich va gia khép. Tinh dén
ngay 28/12/2007 b dir li¢u dugc tac gia thu thap gdm 241 quan sat.

So liéu ctia moi cong ty dugc trich loc va xur 1y trén phan mém Microsoft

Excel:

- Xaéc dinh chi s6 giao dich (Qy): Q; dugc xac dinh béng 1 néu gia giao dich
ctia ¢6 phiéu j tai thoi diém (t) 16n hon hodc bang gia c¢b phiéu j tai thoi diém (t-1)
va Q, bang -1 néu gia giao dich ciia ¢6 phiéu j tai thoi diém (t) nho hon gia co phiéu

j tai thoi diém (t-1).

- Trong truong hop cong ty thuc hién chinh sach chia c6 tirc hay phat hanh
thém cb phiéu thi gia tham chiéu (P,) thap hon so v&i phién trude khi thuc hién
quyén. Néu bién do dao dong cua gia vuot qua -5% so véi phién trude thi Q, duoc
gia dinh bang +1 va bién do dao dong gia tai thoi diém t duoc tinh bang +5%P,,.
Vi thong thuong ngay tai thoi diém hudng quyén (t), gia tuy giam so véi gia tai

thoi diém t-1 nhung lai ting so voi gia tham chiéu tai thoi diém t.

4.2.2.2. Dir liéu xac dinh mirc dd thong tin bat cin xirng

Cac sb lidu vé tai san vo hinh, tong tai san, von chil s¢ hitu va no dai han
duoc 1ay tir bang can dbi ké toan va bang co bach ciia cac cong ty niém yét.

Gia c6 phiéu, sb luong c6 phiéu giao dich duogc thu thap tir ngay 02/01/2007
dén ngay 28/12/2007 va duoc tai tir trang web ctia S¢ giao dich chung khoan
TP.HCM.

Cac bang c4o bach cia cac cong ty niém yét dugc tai tir trang web cua Uy
Ban chtng khoan nha nudc va trang web ciia cong ty ching khoan ngan hang Dau
tw va Phét trién Viét Nam.

Céc bang can ddi ké toan, bao cdo thudng nién, bao cao két qua kinh doanh
duoc tai tir trang web cta cong ty chimg khoan ngan hang Pau tu va Phat trién Viét

Nam.
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Cac s0 liéu ve bién thong tin bat can xting déu dugc xu 1y va tinh toan bang

Excel.

4.3. Két qua thwc nghiém va giai thich két qua
4.3.1. Thong ké mé ta
4.3.1.1. Thong ké mé ta thanh phan/chi phi lwa chon bt loi

ASC (thanh phan lua chon bat 1gi) theo bang 4.1b va 4.1c bén dudi c6 duoc
tir két qua hoi qui theo mo hinh ciia Glosten va Harris (1988), két qua co 100%
quan sat c6 thong ké t ctia hé s6 Z, c6 mirc ¥ nghia 1%, c6 79 quan sat c6 thong ké
t cia hé sb Z, c6 mirc ¥ nghia 1%, cic quan sat con lai déu co6 muc ¥ nghia cao.
Theo nhu cac nghién ctru ciia Ness va cong su (2001), Brennan va Subrahmanyam
(1995) Clarke va Shastri (2001), tinh thanh phan lya chon bat lgi khong xem xét
muc y nghia hay d6 tin cdy cia cac hé s6 hdi qui (Cy, Cy, Zy, Z;) ma chi xem xét
chi s6 thanh phan chi phi lira chon bat loi (ASC) thoa diéu kién: 0<ASC<I. Vi vay
tac gia cling khong phan tich siu vé mirc y nghia théng ké cta cac hé sb nay.

Tir két qua hoi qui cua ting cd phiéu, tic gia da tinh duogc thanh phan chi
phi Iya chon bt loi cho mbi ¢d phiéu trén thi truong ching khoan TP.HCM theo
nhu bang 4.1a cta Phu lyc 1. Két qua quan sat c6 8 c6 phiéu c6 ASC >1 1a HAP,
HRC, HTV, LBM, NAV, PJT, SIS, TCT va khong c6 cb phiéu c6 ASC <0. Nhu

vay chi c6 khoang 8% s6 cb phiéu quan sat bi loai ra khoi mé hinh nghién ciru'®.

Bang 4.1b: Thanh phan lya chon bt lgi

Trung Sai s6 Do 1éch S6 quan
binh chuan | Trungvi chuan Nho nhat | Lén nhat sat
ASC | 0.906507 | 0.006812 | 0.912078 | 0.069473 | 0.733288 | 1.072060 104

Ghi cha: ASC 14 thanh phén Iya chon bat loi

Ngudn: Tac gia théng ké tir bang 4.1a ctia Phu luc 1.

Bang 4.1c: Thanh phén lwa chon bat lgi c6 0<ASC<1
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Trung Sai s bo 1éch Sd quan
binh chuin Trung vi chuin Nho nhat | Lén nhat sat
ASC 0.89660 0.00638 0.90679 0.06252 0.73329 0.99302 96

Nguon: Tac gia thong ké tir bang 4.1a ciia Phu luc 1.

Bang 4.1b cho ching ta thay néu nhu khong loai trir cac quan sat co6 ASC >
1 thi chi phi lya chon bt loi trung binh chiém trén 90% khoang bién thién cua gia
giao dich (gan nhu twong dong véi bién d6 dao dong gia tai thi trudng ching khoan
TP.HCM). Néu loai trir cac quan sat cd ASC> 1 (bang 4.1c) thi chi phi lwa chon bat
loi trung binh 13 89.66%, nho nhét trong 96 quan sat 1a 73.33%, chi phi nay qua la
rat cao so vi cac thi truong chimg khoan khac. Pién hinh trén thi truong NYSE

thanh phan liwa chon bat loi trung binh 14 38.9% (Ness va cong su, 2001).

Bang 4.2b: Chi phi lwa chon bét loi trén mdi c6 phiéu

Trung Sai sO D6 lach Quan
binh chuan Trungvi | chuan | Nhonhat | Lon nhat | sat
DASC | 0.03961 0.00058 | 0.04036 | 0.00561 | 0.02795 | 0.04927 91

Ghi chii: DASC 14 chi phi lya chon bat loi trén mdi c6 phiéu

Ngudn: Tac gia tinh théng ké tir bang 4.2a ctia Phu luc 1.

Bang 4.2b 13 két qua théng ké chi phi Iya chon bt loi trén mdi cd phiéu
duoc tinh b:;ing chi phi Iya chon bét loi/gia cd phiéu theo bang 4.2a ctua Phu luc 1,
théng ké di loai ra 13 quan sat bao gdbm: 8 quan sat c6 thanh phan Iya chon bat loi
16n hon 1 (ASC> 1), 1 quan sat 13 ¢6 phiéu ciia ngan hang STB va 4 quan sat c6 chi

phi lya chon bat 1oi 16n hon 0.05 (BTC, KHA, SDN va VIS).

Bang 4.2b cho chung ta thay khi nha dau tu tién hanh giao dich c¢6 phiéu thi

kha nang ciia nguoi bat loi vé thong tin s& chiu chi phi lya chon bat loi gan 4% cua
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gia cb phiéu. Néu so sanh riéng véi chi phi lwa chon bét loi trén thi trudng ching
khoan NYSE thi chi phi lya chon bat loi trén thi truong chung khoan TP.HCM la
rit cao (Chi phi lga chon bat 1oi theo nghién ctru cua Ness va cong sy trén thi
truong chimg khoan NYSE chua dén 1% gia ching khoén).

Két qua tinh toan chi phi lya chon bat lgi trén cling phan anh dung vdi tinh
hinh giao dich va dién bién cua thi truong trong thoi gian qua, dién bién cta thi
truong trong thoi gian qua 1a dong loat ting va dong loat giam (rdt nhiéu phién

cung tang tran hodc giam tran).

4.3.1.2. Thong ké miéu ta cac bién thong tin

Tac gia dd miéu ta thong ké so bd vé thyuc trang cic bién thong tin trong
phan 3.2.2 chuong III. Tuy nhién, dé c6 cai nhin tong quat hon tic gia xin gidi

thiéu bang thong ké miéu ta sau:

Bang 4.2¢: Bang thong ké miéu ti bién thong tin

INTGTA MB MVE LEVG VOL PRI VAR SIGR | SIGVOL
Trung binh 0.02 2.48 1,575.91 0.09 4,401.29 85.73 1.03 15.95 4,168.41
SS chuan 0.01 0.19 542.56 0.01 475.35 6.90 0.13 2.05 349.34
Trung vi 0.00 1.96 225.00 0.03 2,782.95 61.53 0.69 10.73 2,899.91
DL chuén 0.07 1.73 5,002.13 0.12 4,382.47 63.61 1.22 18.87 3,220.74
PS miu 0.00 299 | 25,021,313 0.02 19,206,079 | 4,046.75 1.48 | 356.10 10,373,169
Kurtosis 32.18 | 12.94 4451 5.64 6.30 4.92 | 27.79 27.79 4.08
Skewness 5.16 3.01 6.27 2.19 2.48 2.08 4.64 4.64 1.90
K bién thién 0.52 | 11.70 40,104.69 0.65 20,822.72 329.03 9.24 | 143.17 16,835.56
Nho nhét 0 0.62 30.06 0 923.05 19.56 0.18 2.78 996.91
Lé6n nhét 0.52 | 12.32 40,134.75 0.65 21,745.78 348.58 9.42 | 145.95 17,832.46
Quan sat 85 85 85 85 85 85 85 85 85

Nguén: Tac gia théng ké tir bang 3a cua Phy lyc s6 2.
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Bang 4.2¢ cho ching ta thiy céc bién thong tin déu c6 khoang bién thién rat
16n, dic biét 1a cac bién MVE, PRI, VOL, SIGR va SIGVOL, quan sat 16n nhat co
thé gap hang trim 1an quan sat nho nhat, tham chi gip hang ngan lan (MVE). Vi
vay ta co thé két luan cac cong ty niém yét trén thi truong chimg khoan TP.HCM
chua dong déu. Trong cac bién nay thi co 2 bién (INTGTA va LEVG) c6 nhiing
quan sat nhan gia tri 1a khong (0). Tuy nhién, Kurtosis ctia cac bién nay lai >0 vi
thé khong thé 1dy log cua cac bién nay dé dua dir liéu vé phan phdi chuan. Do vay

bién INTGTA va LEVG chi c6 thé chip nhan 13 bién gia trong mé hinh ma thoi.

4.3.2. Két qua nghién ctru thure nghi¢m

4.3.2.1. Thii tuc wéc lwong md hinh hoi qui

Bude 1: Chay md hinh hdi qui [4.1a]

DASC*2 = ay + a;INTGTA + a,LMB + a;LMVE + a4,LEVG + asLVOL +
agLPRI + a;LVAR + agL.SIGR + ag)LSIGVOL [4.1a]

Budc 2: Str dung kiém dinh Wald dé kiém tra mé hinh gi61 han.

Budc 3: Kiém tra hién twong da cong tuyén trong mé hinh.

Buéc 4: Loai bo cac bién c6 hién tuong da cong tuyén.

Budc 5: Kiém tra hién tuong phuong sai khong dong nhét.

Budc 6: Khic phyc hién tuong phuong sai khong dong nhat (néu c6) va

chon mo hinh.

4.3.2.2 Két qua hdi qui va phan tich hé so.
a) Két qua hoi qui tong thé:
DASC”2 =0.016003 - 0.000130INTGTA + 0.000246LMB*
(0.842132)  (-1.554525) (1.907079)

-0.000221LMVE*** + 0.0000876LEVG + 0.000424LVOL* -
(-3.401047) (0.577191) (1.681710)

0.000450LPRI** + 0.004977LVAR -0.004593LSIGR —
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(-2.439162) (0.715293) (-0.659257)
0.000262LSIGVOL [4.1b]
(-0.974976)

R?: 0.427453

Ghi cha: * c6 y nghia 10%, ** c6 y nghia 5%, *** c6 y nghia 1%

b) Két qué hdi qui mé hinh giéi han:

DASC”2 =0.000704 + 0.000299LMB - 0.000316LMVE +

(1.116430)  (2.210792) (-5.128069)
0.000276LVOL + 0.0000656LPRI [4.2b]
(3.451733) (0.596953)

R*: 0.316378

Giai thich két qua phwong trinh [4.1b]: Hau hét cic bién déu c6 tuong
quan v6i DASC”2 nhu ky vong ngoai trir bién LVOL va LSIGR. Viéc LVOL c6
quan hé duong vdi DASC*2 (c6 y nghia thong ké 10%) c6 thé giai thich c¢b phiéu
c6 sb lugng giao dich cang 16n thi chi phi lya chon bat 1gi cang cao. Diéu nay nghe
c6 vé vo 1y vi theo Ness va cong su (2001) thi nguoc lai, nhung ddi véi thi trudng
ching khoan TP.HCM thi ¢6 vé hop 1y vi dién bién cua thi truong chii yéu do tim
1y bay dan nén luong giao dich ting chi phan anh yéu t6 tam 1y bay dan (cing ban
hodc ciing mua nén luong giao dich ting). LSIGR (d6 léch chudn cta suit sinh loi
do ludng thong qua su bién doi gia co phiéu) thi ciing tuong tu nhu LVOL vi sy
bién doi gia chu yéu do tam 1y bay dan quyét dinh, tirc 13 gia cang ting moi ngudi

cang tdng mua lam gia cang tang nhi€u hon, ngugc lai gia gidm cling vay.

LMB c6 ¥ nghia thong ké tai mic 10%, LMB cang 16n thi ky vong phat
trién clia cong ty niém yét cang 16n (Ness va cong sy, 2001). Dau duong cua LMB
ham ¥ ring cic cong ty niém yét trén thi truong dugc ky vong s& ting trudng va
phat trién cao thi s& c6 chi phi Iya chon bét 1gi cao. Thuc té su phat trién cta cong
ty déu dya vao nhitng thong tin dy bdo, do thong tin du bao co thé ding hoac sai va

chinh vi di€u nay da lam cho bat can xtrng thong tin cang cao.
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LMVE — trong nghién ctru ctia Ness va cong sy (2001) thi bién LMVE chi 1a
bién kiém soét trong mo hinh nén né khong duoc xem trong. Tuy nhién, nghién ciru
thuc nghiém tai thi truong chirng khoan TP.HCM, LMVE c6 tuong quan am va cé
mirc ¥ nghia théng ké 1%, day 14 bién c6 do tin cdy cao nhat trong mé hinh. Dau
am ctia LMVE thé hién gié tri ctia cong ty cang 16n hay c6 gia tri thi truong 16n s&
c6 chi phi lya chon cang nhé. Thyc té cho thdy thoi gian qua cac nha dau tu tai thi
truong ching khoan Viét Nam néi chung va TP.HCM ndi riéng chi quan tdm dén
nhimg cong ty ¢6 qui md 16n va danh tiéng, c6 phiéu cta nhitng cong ty nay thuong
duogc goi 12 “Blue chip”. Vi viy ma thong tin vé nhiing cong ty nay duoc cac nha

dau tu nam kha ro.

LPRI (log cua gia c¢6 phiéu trung binh) c6 mic y nghia thong ké 5% va
tuong quan nghich véi chi phi Iya chon bat loi, diéu nay phan anh gia cia nhiing co
phiéu 16n s& c6 chi phi lya chon thap. Theo thyc té hién nay, hau hét ¢6 phiéu c6
gia cao nhu FPT, DHG, SJS.... déu 13 nhitng cong ty c6 qui md 16n trén thi truong.
Vi vay ma tuong quan cua LPRI vo1i DASC*2 cling tuong tu LMVE tuong quan
voi DASCH2.

INTGTA (ty sb giita tai san v6 hinh va tong tai san) va LEVG (doan bay tai
chinh) khéng c¢6 ¥ nghia vé mat théng ké. Do dit liéu khong c¢6 phan phdi chuan
nén bat budc phai lay log cua dit liéu nay. Tuy nhién do c6 mot sd quan sat co
INTGTA va LEVG bang khong (0) nén tac gia khong thé 1iy log(0) ma phai chip
nhan INTGTA va LEVG 14 hai bién gia trong mé hinh. Vi da phan céc quan sat cia
INTGTA va LEVG déu nhén gia tri mot (1) nén hai bién nay rat khé giai thich cho

cac quan sat ¢ chi phi lya chon khac nhau.

LVAR (log cta sai s6 suat sinh loi hang ngay), LSIGR (log cia do léch
chuan suét sinh loi hang ngay) va LSIGVOL (log ctia d6 1éch chudn san luong giao
dich), cac bién nay déu phan anh do 6n dinh cta cd phiéu. Tuy nhién, c6 thé thiy
tinh hinh giao dich cta thi trudng trong thoi gian qua khong theo qui tic giao dich
thong thuong 13 ¢6 phiéu ting thi ban, giam thi mua ma 13 cang ting cang mua,
cang giam cang ban, day 1a biéu hién cua tim 1y bay dan cia thi truong trong giai
doan nay. Vi vay céac bién trén rat kho giai thich trong mé hinh (LVAR, LSIGR,
LSIGVOL khéng c6 ¥ nghia vé mit thong ké).
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Pbi v6i ham hoi qui giéi han [4.2b] 13 ham c6 bon bién dugc chon tir ham
hoi qui [4.1b] 6 muc ¥ nghia thap (nho hon 10%). Két qua hdi qui ham [4.2b] cho
thdy bién LPRI di thay d6i ddu tir am (ham hoi qui tong thé [4.1b]) sang duong,
cac bién con lai déu co déu gidng nhu ham [4.1b]. Viéc thay d6i dau nay 1a do sy
cong tuyén ctia ba bién LMB, LVOL va LPRI. Sau khi thuc hién cac budc, tac gia
da loai trr hai bién gdy ra cong tuyén 1a LMB va LPRI. Vi vdy ma ham do luong
chi phi lya chon bat 1oi chi con phu thudc vao hai bién 1a LMVE va LVOL. Do ¢6
hién twong phuong sai khong dong nhat nén tac gia da dung trong s6 (1/LMVE) va
c6 két qua hoi qui theo nhu ham [4.4]:

DDASC =-0.000212 + 0.001529DLMVE + 0.000160DLVOL [4.4]
(-6.150045)  (3.339707) (2.412818)

R’: 0.774245
Phuong trinh [4.4] ¢ thé duogc viét lai nhu sau:

DASC*2/LMVE = -0.000212 + 0.001529/LMVE + 0.000160LVOL/LMVE
[4.5]

Thyc ra phuong trinh [4.5] cling twvong duong voi phuong trinh [4.3] (Phu
luc s6 3). Vi néu ta nhan hai vé cta phuong trinh [4.5] cho LMVE thi két qua twong
duong phuong trinh [4.3]. Vi thé két qua nay c6 thé giai thich nhu sau:

Néu MVE (gia tri thi truong ctia cong ty niém yét) ting 1% thi DASC2 (chi
phi lya chon bét loi binh phuong) s& giam twong timg 0.000212 ngan dong. Tuong
tu, néu VOL (sé lugng giao dich) tang 1% thi DASC2 tang 0.000160 ngan déng.

4.4. Kétluan

Thanh phan/chi phi Iya chon bét lgi cta thi trudng chimg khoan TP.HCM
trong mot ndm qua 1a rat cao, tir két qua tinh toan c6 thé thiy chi phi lua chon bat
loi ctia nha dau tu kém thong tin trén thi truong hién nay chiém gan 4% gia tri giao
dich (cao hon gap 4 1an dbi véi thi trudng ching khoan NYSE theo nghién ctru cta

Ness va cong su, 2001).
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Két qua hoi qui do ludng chi phi lira chon bt loi theo cac bién thong tin, chi
c6 4 bién co y nghia thong ké 13 ty sd gia tri thi truong va so6 sach (LMB) ¢ y
nghia théng ké 10%, gia tri thi trudng cua vén c6 phan (LMVE) ¢6 ¥ nghia 1%, san
luong trung binh ciia ¢b phiéu giao dich trong ngay (LVOL) ¢6 ¥ nghia 10% va gia
trung binh ciia ¢6 phiéu (LPRI) ¢6 ¥ nghia 5%. Céac bién con lai déu c6 muc y
nghia thong ké t 16n hon 10%. Tuy nhién, sau khi kiém tra van dé da cong tuyén
trong cac bién giai thich thi bién LMB, LVOL va LPRI 1a ba bién c6 hién tugng da
cong tuyén. Sau khi loai bo hai bién gy ra cong tuyén, mé hinh chi duoc giai thich
t6t nhat dbi voi hai bién LMVE va LVOL. Kiém tra van dé phuong sai khong dong
nhat thi ham hdi qui DSAC”2 theo LMVE va LVOL lai c¢6 hién tugng nay. Dé
khic phuc van dé trén, tac gia di dung phuong phap hdi qui co trong s6 (1/LMVE),
két qua van dé phuong sai khong dong nhit di dugc khic phuc. Phuong trinh hdi
qui dugc chon dé do ludng chi phi lua chon bat lgi 14 DASC*2/LMVE = -0.000212
+0.001529/LMVE + 0.000160LVOL/LMVE.

Tir phuong trinh nay, c6 thé két luan rang gia tri thi trudng cta cong ty niém
yét cang 16n thi cang giam chi phi lua chon bat loi trong giao dich va luong giao

dich ting theo yéu té tAm 1y bay dan cang 1am tang chi phi lua chon bat loi.

Chwong V. Két luin va goi y chinh sich

5.1. Kétluan van dé nghién ctru

Thr nhit, mic du tic gia khong thé do ludng chi phi lya chon bt loi theo
nhiéu mé hinh khac nhau (mé hinh (2), (3) va (4) trong phan 2.4.1 chuong II),
nhung két qua do luong theo mo hinh ciia Glosten va Harris (1988) ciing di cho két
qua kha hop 1y dbi véi tinh hinh giao dich hién nay.

Thir hai, thi truong chimg khoan trong thoi gian qua c6 su dao dong rat 1o,
thi truong c6 thé lién tuc ting hodc lién tuc giam trong thoi gian dai. Néu xem xét
cam tinh c6 thé két luan sy dao dong cua thi truong chil yéu do tim 1y bay dan gay

nén.
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Thir ba, vin dé cong bd thong tin tir phia cong ty niém yét hién nay con
cham chua ding thoi gian qui dinh, ndi dung cong bd con nhiéu thiéu sot va khong

thuong xuyén.

Thir tu, céc bién thong tin vé ANLYST, PINST, INST va RDSALE tac gia
khong thé dwa vao mé hinh do luong do cong ty niém yét chua cong bd day du.
Bén canh d6 cac bién nhu ERRE va DISP tac gia khong thé dua vao mé hinh do c6

sO quan sat qua it nén do chinh xac cua két qua nghién ctru khong cao.

Thr ndm, két qua nghién ctru thuc nghiém cho thiy chi phi lua chon bat loi
trung binh ctia nha dau tu trén thi trudng 13 gan 4% gid c6 phiéu. Thanh phan lya
chon bt 1gi chiém khodng 90% trong su bién thién ciia gia giao dich. Néu so sanh
v6i Ness va cong su (2001) da gidi thi¢u, thi viéc do luong chi phi lya chon bét loi
c¢6 thé duoc xem 1a phuong thic do luong truc tiép mirc do thong tin bt can xing
giita nha dau tu va cong ty niém yét. Vi vy dua theo do tac gia c6 thé khang dinh
mirc d6 thong tin bét can ximg trén thi truong chimg khoan hién nay rat cao - gan

gap 4 1an nghién ctru cua Ness va cong sy trén thi trudng ching khoan NYSE.

Thir sau, md hinh hoi qui tong thé cho két qua bién LVAR (sai s6 suat sinh
loi hang ngay) 13 c6 tac dong manh nhét (0.004977). Tuy nhién, LVAR c6 ¥ nghia
thdng ké rat thip trong mé hinh (0.715293). M6 hinh ¢6 4 bién c6 ¥ nghia vé mit
théng ké 14 LMB, LMVE, LVOL va LPRI. Tuy nhién, bién LMB va LPRI 14 hai
bién gy ra hién tuong da cong tuyén. Do vdy cé thé két luan gid tri thi trudng
(LMVE) 14 yéu t6 chinh (tdc dong manh hon LVOL) giy ra mirc 6 thong tin bat
can xung hién nay. Gia tri thi truong cua cong ty niém yét cang cao thi bit cin

xung thong tin cang giam.

Thi bay, dua vao két qua nghién ctru, dé giam thong tin bat cin ximg ta cn
phai khuyén khich ngay cang nhiéu cac cong ty duoc danh gia tot va nhimg cong ty

c6 qui mo 16n duoc niém yét trén thi trudng — LMVE.

5.2.  Ggiy chinh sach

Nhu muc ti€u ma luan van dat ra, mdt trong nhitng cach thirc dé thi truong

ching khoén phét trién, hidu qua va bén viing thi thong tin trén thi trudng can phai

55



minh bach va ddy du. Vi vy viéc lam giam bat cAn xtng thong tin ctia nha dau tu
va cong ty niém yét s& 1am cho nha dau tu dau tu hiéu qua hon, tic dau tu vio
nhimg cong ty c6 tiém ning phat trién gop phan phat trién thi trudng chimg khoan

noéi riéng va phat trién kinh t€ n6i chung. Cac goi y ma dé tai dua ra nhu sau:

Thir nhét, cac goi y lién quan dén bién do luong LMVE (gia tri thi truong
ctia von ¢6 phan). Két qua hdi qui cho thdy LMVE 1a bién ¢ y nghia thong ké cao
nhat, khong c6 hién tuong da cong tuyén trong mo hinh nghién ctru [4.5] va c6 tac
dong manh hon bién LVOL. Vi vdy theo tac gia, nhitng goi ¥ chinh sach dau tién
ma tac gia mudn dé cap 1a phai gia ting LMVE dé ha thap chi phi lua chon bét loi
(DASC”2), ciing 14 ha thidp mirc do thong tin bat can ximg vé cong ty niém yét. Vi
két qua thuc nghiém cho thdy LMVE c¢6 mdi quan hé nghich véi DASC/2. Cac goi

¥ lién quan nhu sau:

- Chinh phu (Uy ban ching khoan) can phai nang cao qui dinh vén phap
dinh cac cong ty niém yét trén thi truong (gidi phdp sang lpc). Vi qui dinh céac
cong ty cb phan c6 vén phap dinh 10 ty ddng duoc niém yét trén thi truong hién
nay da trd nén qua thap. Viéc nang cao qui dinh von phap dinh s& giéi han chi ¢o
nhimg cong ty c6 qui md 16n méi duge niém yét trén thi truong ching khoan
TP.HCM. Nhu di ndi cic cong ty cang co qui mo 16n thi nha dau tu cang d& co
duoc thong tin can thiét dé dau tu vé nhitng cong ty nay théng qua thwong hiéu,
danh tiéng, pham vi hoat dong san xuat kinh doanh... Mic khac, viéc nang cao qui
dinh von phap dinh s& lam cho thi truong chimg khoan TP.HCM c6 hang hoéa dong

déu hon va dic biét 12 loai bo nhimg cong ty nho, cé thong tin bt can ximg cao.

- Chinh phu can khuyén khich cic tong cong ty, tip doan hay cac cong ty
16n sém c6 phan hoa dé thi truong c6 nhidu cong ty 16n niém yét. Day 1a giai phap
rat can thiét vira dé gia ting hang hoa trén thi truong va ciing vira dé thi trudng co

thém hang hoa chat luong cao.

Thir hai, cac goi y lién quan dén bién do luong LVOL (s6 luong giao dich
binh quéin). Vi s6 luong giao dich c6 quan hé dwong véi chi phi lwa chon bat loi
nén néu s luong cb phiéu giao dich cang ting thi chi phi lira chon bét loi cang ting.
Diéu nay that nghich 1y so véi ly thuyét va thuc té clia cac nghién ctru trude. Nhu

vay c6 thé noi hién tuong giao dich theo bay dan trong thoi gian vira qua di 1am gia
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ting chi phi lira chon bét loi ctia nha dau tu hay gia ting mirc do thong tin bat can

xung trong giao dich. Vi vay goi y can dé ra la:

- Chinh phu (co quan quan 1y nganh) can phai khuyén khich cac nha dau
tu, dic biét 1a nha dau tu ca nhan (chiém 70% - ngudn: Vietstock) nén trang bi kién
thirc vé chimg khoan khi tham gia dau tu dé tranh hodc giam bét hién tuong bay
dan trong giao dich. Giai phap nay can duoc thuc hién thong qua viéc mé rong va
khuyén khich cac truong, cac to chirc chuyén nganh dio tao vé linh vyuc ching
khoan; Phd bién kién thic vé linh vuc ching khoan trén nhiéu phuong dién

(Internet, truyén hinh, hoi thao...) va cac giai phap khac.

- Co quan quan 1y nganh (Uy ban chimg khoan, Sé¢ giao dich chtng khoan)
thudng xuyén dua ra cac phan tich, canh bao vé dién bién cua thi truong (thi truong
ting trudng qua nong hodc qua lanh) dé nha dau tu kém thong tin nhan dinh chinh

xéac hon vé tinh hinh thi trudng va tir 46 s& ¢6 nhitng quyét dinh mua — ban hop 1y.

Thi ba, 6 rat nhiéu thong tin tir phia céng ty niém yét anh huéng dén quyét
dinh cta nha dau tu, nhung nha dau tu khong thé thu thap danh gia nhu chi phi
nghién ctru phat trién cia coéng ty, co cau sé hitu cta co dong 1a cac to chuc, sb
lwong céac to chire 12 c¢b dong, cac thong tin trén rat it khi dugc cong ty niém yét
cong bd hodc cong bd khong day di. Mic khac, vi cac thong tin nay tic gia ciing
khong thé thu thap nén nghién ctru ndy chua thé biét duoc trong cac thong tin trén,
thong tin nao c6 anh hudng nhiéu dén su lua chon bat loi cta nha dau tu. Do vay,
g01y cua tac gia:

- Cbng ty niém yét cAn phai phat tin hiéu vé nhiing thong tin con thiéu
néu trén dé nha dau tu c6 cai nhin day du hon va danh gia dung hon vé gia tri thuc

cling nhu gia ¢ phiéu giao dich trén thi trudong.

- Chinh phu can bo sung qui dinh céng bd théng tin gdm cac thong tin con
thiéu sot néu trén va 1a diéu kién bat budc cong ty niém yét phai cong bd.

Cubi cung, xuat phat tir thuc trang cong bd thong tin clia cic cong ty niém
yét trong thoi gian vira qua va nhitng nhan dinh vira cht quan vira khach quan cta
cac nha dau tu hién nay, cac thong tin cong bd tir phia cong ty niém yét can phai
chinh x4c va kip thoi. Mudn vay can phai ¢ nhitng qui dinh 1d rang vé thoi gian,
ndi dung va chit luong thong tin cong b, dic biét qui dinh xir phat phai dam bao
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tinh rian de néu cong ty vi pham. Ngoai ra, cac co quan quan Iy chuyén nganh cin
phai thuong xuyén thuc hién chiic niang giam sat ca tryc tiép 1an gian tiép dé giao

dich dugc dién ra cong br:?mg va minh bach.

5.3. Gi6i han cia dé tai
5.3.1. M6 hinh do luong chi phi lwa chon bat lgi

Nhu di gi6i thiéu tai diém 2.4.1 chwong II, ngoai md hinh do luong chi phi
Iira chon bat loi caa Glosten va Harris (1988) con c6 rat nhidu mé hinh do ludng
khéc nhu: md hinh cia George Kaul va Nimalendran (1991), m6 hinh cua Lin,
Sanger va Booth (1995), m6 hinh cia Roger D.Huang va Hans R.Stoll (1997), ....
Do phuong thirc khép 1énh lién tuc chi méi ap dung tir cudi thang 07/2007 va diéu
kién thu thap dir liéu d6i véi cac mé hinh chwa diy du nén tic gia khong thé do
ludng chi phi lwa chon bat lgi bang nhiéu cach thirc khac nhau. Vi thé ma chua co

nhiéu su so sanh dé danh gia tot hon vé tinh hinh thi trudng hién nay.

5.3.2. SO lwong cong ty niém yét

Mic du hién c6 trén 140 cong ty dugc niém yét trén thi truong chimg khoan
TP.HCM, nhung tac gia chi c6 thé chon 104 cong ty lam quan sat do luong cho thi
truong. Vi chi c6 104 cong ty niém yét nay c6 thoi gian niém yét tir mot nim trd
1én trong thoi gian tac gia nghién ctru. Néu so sanh véi sé luong cong ty niém yét
dugc chon lam quan sat vdi cac nghién cuu cua Clarke va Shastri (2001) hay Ness

va cong sy (2001) thi s6 quan sat ctia nghién ctru ndy van con kha it.

5.3.3. Bi¢n do hromg

Nhu da phan tich, c6 mdt s6 bién do luong mirc d thong tin khong thé thu
thap duoc trong diéu kién hién nay: ANLYST, ERRE, DISP, RDSALES, INST,
PINST. Vi thé tac gia khong thé x4c dinh dugc trong cac yéu td trén, yéu td nao co
anh huong nhiéu dén muc do thong tin bat can xtng trong diéu kién hién nay. Sy
gidi han nay dd 1am han ché phan goi ¥ chinh chinh sach phat trién thi truong trong
nghién clru nay.
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5.3.4. Kiém soat bién ngi sinh

Mot trong nhirng gii han 16n ddi v6i nghién ctru nay 1a khong thé thu thap
duoc bién ANLYST nén tac gia khong thé kiém soat van dé noi sinh cta cac bién

trong mo hinh.

5.3.5. Cac linh vue nghién ciru tiép tuc

Nham khéc phuc nhiing thiéu sot va han ché cua luan van nay, tac gia cho
rang trong thoi gian t6i khi cac dir liéu con han ché trong nghién ctru nay dugc
cong bd diy du va cong tac thong ké qua trinh giao dich dugc nang cip (thng ké
timg khoang thoi gian ngan trong giao dich khdp 1énh lién tuc). Nghién ciru tiép

theo can duoc thuc hién:

- Po luong chi phi lwa chon bt loi bang nhiéu phuong phap (tac gia da
gidi thiéu trong muc 2.4.1 chuong II) dé c6 co s so sanh va danh gia chinh xac
hon vé tinh hinh cua thi truong.

- Nhin nhan cam tinh tac gia thdy rang dién bién cta thi truong ching
khoan TP.HCM chiu anh huéng khong nhé dién bién cua thi truong chimg khoan
Ha Noi. Vi vay nghién ciru tiép theo can mé rong pham vi nghién ciru trén cé hai

thi trudng ndy dé co nhitng goi ¥ chinh sach bao quat va chinh xac hon.
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PHU LUC 1

Bang 4.1a: Thanh phan lya chon bt lgi ciia mdi ¢6 phiéu

CK ABT AGF ALT BBC BBT BHS BMP BPC
ASC ]0.92354 | 0.88996 | 0.91918 | 0.79813 | 0.95383 | 0.83246 | 0.84199 | 0.88698
CK BT6 BTC CAN CII CLC COM CYC DCT
ASC | 0.90065 | 0.97120 | 0.89554 | 0.88598 | 0.73329 | 0.85484 | 0.94059 | 0.95617
CK DHA DHG DIC DMC DNP DPC DRC DTT
ASC | 0.82992 | 0.94774 |0.93816 | 0.75750 | 0.91082 | 0.90461 | 0.86534 | 0.95051
CK DXP FMC FPC FPT GIL GMC GMD HAP
ASC | 0.90304 | 0.81984 | 0.96035 | 0.84515 | 0.96305 | 0.84925 | 0.78277 | 1.04113
CK HAS HAX HBC HBD HMC HRC HTV IFS
ASC | 0.93525 | 0.97272 | 0.87528 | 0.93652 | 0.91123 | 1.00453 | 1.00820 | 0.94248
CK IMP ITA KDC KHA KHP LAF LBM LGC
ASC | 0.94014 | 0.85306 | 0.91780 |0.97328 | 0.99001 | 0.96755 | 1.01865 | 0.91874
CK MCP MCV MHC NAV NHC NKD NSC PAC
ASC | 0.84827 | 0.87906 |0.91710 | 1.01248 | 0.86737 | 0.75036 | 0.92552 | 0.86735
CK PGC PJT PMS PNC PVD RAL REE RHC
ASC | 0.85860 | 1.02759 |0.91202 | 0.94800 | 0.93168 | 0.79368 | 0.96188 | 0.89467
CK SAF SAM SAV SCD SDN SFC SFI SGC
ASC | 0.85677 | 0.95948 | 0.75722 | 0.95502 | 0.89590 | 0.96258 | 0.88960 | 0.84060
CK SGH SHC SJ1 SJD SJS SMC SSC STB
ASC | 0.93991 | 0.96876 | 0.98604 | 0.87424 | 1.07206 | 0.98600 | 0.86887 | 0.93032
CK TAC TCR TCT TDH T™MC TMS TNA TRI
ASC | 0.98795 | 0.80991 | 1.01816 | 0.79074 | 0.89073 | 0.75101 | 0.91962 | 0.91662
CK TS4 TTC TTP TYA UNI VFC VGP VID
ASC | 0.85164 | 0.95252 | 0.79831 | 0.88059 |0.92826 | 0.97637 | 0.87706 | 0.91213
CK VIP VIS VNM VPK VSH VTA VTB VTC
ASC | 0.87911 | 0.98826 | 0.90898 |0.99302 | 0.89588 | 0.87672 | 0.79844 | 0.91666

Ghi cha: CK 1a chimg khoan, ASC 13 thanh phan chi phi lua chon bt loi.

Nguon: Tac gia tinh todn tr md hinh cua Glosten va Harris tir nguon s6 liéu Ngan

Bang 4.2a: Chi phi Iwa chon bét lgi trén mdi c6 phiéu

hang dAu tu va phat trién Viét Nam.

CK ABT AGF ALT BBC BBT BHS BMP BPC
DASC 0.03250 | 0.03382 | 0.03877 | 0.03887 | 0.04667 | 0.03101 | 0.03356 | 0.03886
CK BT6 CAN Cll CLC COM CYC DCT DHA
DASC 0.03531 | 0.03487 | 0.04052 | 0.02835 | 0.03284 | 0.03971 | 0.04163 | 0.03241
CK DHG DIC DMC DNP DPC DRC DTT DXP
DASC 0.03508 | 0.04126 | 0.03134 | 0.04222 | 0.04721 | 0.03399 | 0.04445 | 0.03898
CK FMC FPC FPT GIL GMC GMD HAS HAX
DASC 0.03354 | 0.04369 | 0.04629 | 0.04380 | 0.04231 | 0.02885 | 0.04768 | 0.04852
CK HBC HBD HMC IFS IMP ITA KDC KHP
DASC 0.04008 | 0.04406 | 0.04415 | 0.03482 | 0.04584 | 0.02828 | 0.04927 | 0.04459
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CK LAF LGC MCP MCV MHC NHC NKD NSC
DASC 0.04466 | 0.04685 | 0.04213 | 0.04385 | 0.04220 | 0.04299 | 0.03358 | 0.03690
CK PAC PGC PMS PNC PVD RAL REE RHC
DASC 0.03394 | 0.03745 | 0.04036 | 0.04266 | 0.03679 | 0.02956 | 0.03707 | 0.03698
CK SAF SAM SAV SCD SFC SFI SGC SGH
DASC 0.04331 | 0.03992 | 0.03307 | 0.04198 | 0.04735 | 0.04194 | 0.03471 | 0.04553
CK SHC SJ1 SJD SMC SSC TAC TCR TDH
DASC 0.04820 | 0.04837 | 0.03825 | 0.04464 | 0.03885 | 0.04369 | 0.03298 | 0.02796
CK T™MC TMS TNA TRI TS4 TTC TTP TYA
DASC 0.04241 | 0.03079 | 0.04405 | 0.04441 | 0.04575 | 0.04388 | 0.03596 | 0.03553
CK UNI VEC VGP VID VIP VNM VPK VSH
DASC 0.04622 | 0.04842 | 0.04409 | 0.04151 | 0.03499 | 0.03422 | 0.04293 | 0.03805
CK VTA VTB VTC
DASC 0.04119 | 0.03189 | 0.04032

Nguon: Tac gia tinh todn tr mo hinh cua Glosten va Harris tir nguon s6 li¢u Ngan

hang dau tu va phat trién Viét Nam.

Ghi chii: CK 14 chimg khoan, DASC 1a chi phi lua chon bat loi cia mdi ¢ phiéu

(chi phi lwa chon bét loi/gia c6 phiéu).
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PHU LUC 2

Bang 3a: Thuec trang cac bién thong tin

TST CK | INTGTA MB MVE LEVG | VOL PRI VAR SIGR SIGVOL

1 | AGF 1 2.21 867.6 1 2719 113 1.24 19.18 2458.37
2 | ALT 1 1.40 80.7 1 1166 91 0.98 15.13 1467.57
3 | BBC 1 1.96 416.6 1 5361 66 1.39 21.47 6167.80
4 | BBT 0 1.00 99.2 1 8695 22 0.18 2.78 8345.29
5 | BHS 1 1.70 769.5 1 8670 51 0.38 5.93 8411.62
6 | BMP 0 4.94 2,006.4 0 2911 206 1.57 24.29 3356.23
7 | BPC 0 1.38 91.6 1 2560 38 0.31 4.88 3132.13
8 | BT6 0 1.42 545.0 1 2782 67 0.47 7.36 2223.57
9 | CAN 0 1.40 87.2 1 2683 32 0.26 3.98 2771.67
10 | CII 1 2.02 1,482.0 1 8833 71 0.51 7.93 7674.73
11 | CLC 1 2.04 415.0 1 1190 55 0.42 6.55 1365.94
12 | COM 1 1.44 142.8 1 1621 72 0.67 10.35 1952.24
13 | CYC 0 0.66 30.1 1 2587 20 0.18 2.78 2972.98
14 | DCT 1 1.85 323.0 1 7267 35 0.33 5.17 7670.44
15 | DHA 1 2.38 449.3 1 5266 82 0.75 11.64 4787.90
16 | DHG 1 4.51 1,864.0 1 2185 349 5.16 79.91 2351.25
17 | DIC 0 1.71 124.8 0 2229 53 0.72 11.21 2640.80
18 | DMC 1 4.13 1,412.4 1 2627 137 1.21 18.70 2334.58
19 | DNP 0 1.72 90.0 1 3074 76 0.81 12.56 2696.92
20 | DPC 0 1.76 47.8 1 2099 42 0.46 7.19 2783.20
21 | DRC 1 2.36 836.9 1 4418 150 2.15 33.33 4164.23
22 | DIT 0 3.57 108.0 1 1320 47 0.63 9.72 1215.12
23 | DXP 1 1.96 151.6 1 2019 62 0.73 11.26 2654.79
24 | FMC 1 2.81 507.0 0 2135 76 1.04 16.08 2207.92
25 | FPC 0 0.62 58.2 0 2054 67 0.93 14.34 2629.81
26 | FPT 1 12.3 40,135 1 20767 335 942 | 145.95 12942.51
27 | GIL 0 1.47 232.1 1 4976 66 0.96 14.85 4171.45
28 | GMC 0 1.78 134.2 1 2439 60 0.56 8.60 2978.31
29 | GMD 0 5.71 4,732.2 1 10252 164 1.29 19.98 9329.19
30 | HAS 1 1.35 136.1 1 3410 89 0.91 14.03 2436.05
31 | HAX 0 1.41 68.6 1 1350 80 1.28 19.85 1688.10
32 | HBC 1 8.40 1,054.7 1 3390 120 1.15 17.81 3691.65
33 | HBD 0 2.47 48.4 1 1743 42 0.37 5.69 2632.35
34 | HMC 1 1.81 537.2 1 2075 46 0.39 6.03 2522.24
35 | IFS 0 0.75 238.9 1 3456 50 0.48 7.37 5158.61
36 | IMP 0 2.99 840.0 1 3329 141 2.40 37.12 3422.13
37 | ITA 1 3.38 4,050.0 1 10567 137 0.72 11.22 9603.11
38 | KDC 1 5.16 4,470.0 1 5427 217 1.63 25.19 4749.03
39 | LAF 1 0.87 51.9 1 7641 29 0.70 10.81 7349.45
40 | MCP 0 1.56 108.3 1 1027 45 0.61 9.46 1425.72
41 | MCV 0 1.57 147.3 1 3525 43 0.38 5.84 4127.01
42 | MHC 0 1.56 213.9 1 6973 48 0.57 8.88 8924.84
43 | NHC 1 2.40 49.4 0 923 50 0.43 6.69 1217.28
44 | NKD 1 3.62 1,075.2 1 3591 178 1.81 28.02 3432.99
45 | NSC 1 1.91 150.0 1 2545 63 0.55 8.50 2692.77
46 | PAC 1 2.39 492.6 1 3967 54 0.54 8.33 4612.63
47 | PGC 1 2.23 1,190.0 1 6474 63 0.60 9.29 5061.91
48 | PMS 0 1.44 83.2 0 2673 33 0.28 4.37 2643.49
49 | PNC 1 1.16 94.0 1 2839 33 0.34 5.21 2899.91
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50 | PVD 1 6.23 11,016 1 18626 208 | 333 | 51.66 | 11533.59
51 | RAL 0 2.68 878.6 1 3352 121 076 | 1185 3414.47
52 | REE 1 338 | 43166 1 21746 189 | 307 | 4749 | 1253627
53 | RHC 0 1.44 112.0 1 977 571 070 1079 1150.21
54 | SAF 0 242 119.3 1 1084 48 | 057 | 882 1155.32
55 | SAM 1 3.73 | 55410 1 8071 181 | 205 | 31.74 6073.91
56 | SAV 1 130 299.0 1 2068 65| 055 8.53 2241.09
57 | SCD 0 3.04 419.9 1 1826 50|  0.64 | 9.90 1905.39
58 | SFC 0 1.45 68.2 1 2186 79 L14| 1772 1817.07
59 | SFI 0 2.12 130.9 1 2048 202 | 2.62 | 40.63 1699.85
60 | SGC 1 238 173.8 1 1360 52| 051 7.93 1758.48
61 | SHC 0 1.66 40.6 1 4024 49| 069 | 1073 4635.18
62 | Il 0 2.01 71.0 1 929 46 | 033 5.12 996.91
63 | SID 0 1.47 886.0 1 5010 53| 056 | 868 4340.15
64 | SMC 1 131 225.0 1 4977 59| 053 8.16 5525.82
65 | SSC 1 3.20 429.0 1 2563 85| 128 | 19.77 2727.94
66 | TAC 1 266 | 1,171.2 1 6069 104 | 248 | 3838 6237.81
67 | TDH 1 399 | 3,111.0 1 5497 198 | 150 | 235 5516.57
68 | TMC 1 1.94 133.4 1 1407 60 | 067 | 1034 1373.78
69 | T™MS 1 2.34 287.4 1 1334 71 052 | 799 1585.94
70 | TNA 0 1.43 51.9 1 1547 55| 048 | 7.43 1455.87
71 | TRI 1 1.51 170.6 1 2783 49| 036 | 555 2864.04
72 | TS4 0 1.40 93.0 1 1219 51| 055 8.53 1522.48
73 | TTC 1 1.09 66.0 1 3045 31| 047 | 735 4018.58
74 | TTP 0 3.13 852.4 1 4328 101 | 079 | 1230 5249.23
75 | UNI 0 2.24 40.0 1 3114 93 | 218 | 3375 2778.48
76 | VFC 1 130 158.9 1 3118 52 098 | 15.17 3297.42
77 | VGP 0 2.18 179.1 1 1807 56 | 049 |  7.54 1987.28
78 | VID 1 3.82 731.4 1 5375 60 | 075 1158 6823.14
79 | VIP 1 332 | 2,053.4 1 6765 83| 073 ] 11.23 6398.06
80 | VNM 1 5.60 19,875 1 18420 180 [ 079 | 1224 | 1783246
81 | VPK 1 1.61 183.9 1 2441 29| 029 442 2549.26
82 | VSH 0 3.57 | 6,187.5 1 16730 66 | 079 | 1230 |  13404.13
83 | VTA 1 1.12 83.6 1 2253 28| 026 | 409 332641
84 | VIB 1 238 378.0 1 1002 60 | 077 | 11.92 1074.29
85 | VIC 1 1.52 78.5 1 1174 51 054 832 1357.77
Nguon: Téc gia thu thap va tinh toéan trén trang web ciia S6 GDCK va Cong ty

ching khoan ngan hang dau tu va phat trién Viét Nam
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Hinh 4.1a: D6 thi va thong ké miéu ta bién DASC

24
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0.050

Series: DASC

Sample 1 85

Observations 85

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

0.039616
0.040361
0.049274
0.027959
0.005581
-0.293689
2.129074

3.908322
0.141683

Hinh 4.1b: D thi va thong ké miéu ta bién MB

20

16 |

12

Series: MB
Sample 1 85

Observations 85

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

2.478000
1.960000
12.32000
0.620000
1.729184
2.958596
15.13096

645.1974
0.000000

Hinh 4.1c: Do thi va thong ké miéu ti bién MVE
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Series: MVE
Sample 1 85

Observations 85

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
Probability

1575.912
225.0000
40134.75
30.05700
5002.131
6.160656
44.86746

6745.810
0.000000

67



Hinh 4.1d: D6 thi va thong ké miéu ti bién VOL

30
Series: VOL
25 Sample 1 85
I ] Observations 85
20 Mean 4401.235
] Median 2783.000
15 Maximum 21746.00
Minimum 923.0000
Std. Dev. 4382.496
10 - Skewness 2.434394
Kurtosis 8.864396
5 |
Jarque-Bera 205.7575
o [—| _ = [—| i Probability 0.000000
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Hinh 4.1e: D6 thi va thong ké miéu ti bién PRI

20
Series: PRI
Sample 1 85
16 - — Observations 85
- Mean 85.74118
12 Median 62.00000
. Maximum 349.0000
Minimum 20.00000
8+ Std. Dev. 63.65329
Skewness 2.045092
4 Kurtosis 7.576903
Jarque-Bera 133.4417
oL L I Probability  0-000000
40 80 120 160 200 240 280 320
Hinh 4.1f: Do thi va thong ké miéu ta bien VAR
40 —
Series: VAR
Sample 1 85
Observations 85
30
Mean 1.030235
] Median 0.690000
20 Maximum 9.420000
Minimum 0.180000
Std. Dev. 1.218143
Skewness 4.550358
10 - Kurtosis 29.08464
Jarque-Bera 2703.112
Probability 0.000000
0 i I i I T I \[—]‘ I I I \[—]‘

68



Hinh 4.1g: D6 thi va thong ké miéu ta bién SIGR

35
- Series: SIGR
30 . Sample 1 85
Observations 85
25 4
Mean 15.95306
20l | L Median 10.73000
Maximum 145.9500
15 | Minimum 2.780000
Std. Dev. 18.87034
10 Skewness 4.552976
1 Kurtosis 29.10885
54 Jarque-Bera 2707.924
Probability 0.000000
0 [ [T T T ‘[j\ T T T T m
0 20 40 60 80 100 120 140
Hinh 4.1h: P thi va thong ké miéu ti bién SIGVOL
20
Series: SIGVOL
- Sample 1 85
16 Observations 85
Mean 4168.406
12 4 Median 2899.910
M Maximum 17832.46
| Minimum 996.9100
8 Std. Dev. 3220.740
|| Skewness 1.869183
4 Kurtosis 6.772349
Jarque-Bera 99.89622
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5000 10000 15000
Tu hinh v€ 4.1a — 4.1h cua Phu luc 2, miéu ta théng ké cac bién. Dé cac bién

c6 phan phdi chuan, tic gia da binh phuong bién DASC va lay log ctia 7 bién MB,
MVE, VOL, PRI, VAR, SIGR va SIGVOL.
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PHU LUC 3

Ham hoi qui nghién ctru:

Tir thyc trang miéu ta thong ké chi tiét néu tai bang 4.2¢ va phan Phu luc 2
(tir hinh 4.1a — 4.1h), tic gia d3 chuyén ddi cac bién vé phan phdi chuan trong
EVIEW nhu sau: genr DASC*2 = DASC*DASC

genr LMB = log(MB)

genr LMVE = log(MVE)

genr LVOL =log(VOL)

genr LPRI = log(PRI)

genr LVAR = log(VAR)

genr LSIGR = log(SIGR)

genr LSOGVOL = log(SIGVOL)
va c¢6 ham hoi qui nhu sau:

DASC”2 = a, + a,INTGTA + a,LMB + a;LMVE + a,LEVG + asLVOL +
agLPRI + a;,LVAR + agLSIGR + a,LSIGVOL  [4.1a]

Trong d6: DASC”2 13 binh phuong ctia DASC (chi phi Iyra chon bét loi);
LMB, LMVE, LVOL, LPRI, LVAR, LSIGR va LSIGVOL lan luot 1 log twong
mg cuia MB, MVE, VOL, PRI, VAR, SIGR va SIGVOL. Do khong thé 13y log (0)
ctia bién INTGTA va LEVG nén 2 bién nay dugc chon 1am bién gia trong mé hinh,
bién gia INTGTA nhan gi tri 12 1 néu cong ty niém yét c6 tai san vo hinh va bang
0 néu cong ty khong c6 tai san vo hinh, bién gia LEVG nhan gia tri 1a 1 néu co ciu
ngudn von ciia cong ty c6 ng dai han trén 1 nim va bang 0 néu khong c6 ng dai han

trén 1 nam.

Tir phuong trinh [4.1a] tac gia da hoi qui phuong trinh theo phuong phap
binh phuong bé nhat (OLS) dé udc doan cic hé sb cia phuong trinh, két qua dat

dugc xem bang 4.3.
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Bang 4.3: Két qua hdi qui tong thé [4.1a]

Dependent Variable: DASC"2

Method: Least Squares

Date: 01/16/08 Time: 18:29

Sample: 1 85

Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C 0.016003 0.019003 0.842132 0.4024
INTGTA -0.000130 8.38E-05 -1.554525 0.1243
LMB* 0.000246 0.000129 1.907079 0.0603
LMVE*** -0.000221 6.51E-05 -3.401047 0.0011
LEVG 8.76E-05 0.000152 0.577191 0.5655
LVOL* 0.000424 0.000252 1.681710 0.0968
LPRI** -0.000450 0.000184 -2.439162 0.0171
LVAR 0.004977 0.006958 0.715293 0.4766
LSIGR -0.004593 0.006967 -0.659257 0.5118
LSIGVOL -0.000262 0.000269 -0.974976 0.3327
R-squared 0.427453| Mean dependent var 0.001600
Adjusted R-squared 0.358747| S.D. dependent var 0.000434
S.E. of regression 0.000348| Akaike info criterion -12.97994
Sum squared resid 9.07E-06| Schwarz criterion -12.69257
Log likelihood 561.6474| F-statistic 6.221501
Durbin-Watson stat 2.237618| Prob(F-statistic) 0.000002

Ghi chu: * c6 y nghia 10%, ** c6 ¥ nghia 5%, *** c6 y nghia 1%

Két qua ho1 qui c6 hé so:

DASC”2 =0.016003 - 0.000130INTGTA + 0.000246LMB*

(0.842132)  (-1.554525) (1.907079)

- 0.000221LMVE*** 4+ 0.0000876LEVG + 0.000424LVOL* -

(-3.401047) (0.577191) (1.681710)

0.000450LPRI** + 0.004977LVAR -0.004593LSIGR —
(-2.439162) (0.715293) (-0.659257)

0.000262LSIGVOL [4.1b]

(-0.974976)

Bang 4.3 cho chung ta thiy: chi c6 bon bién co ¥ nghia thong ké dudi 10%
1a ty sd gia tri thi truong va sé sach (LMB) ¢ y nghia thong ké 10%, gid tri thi
truong ctia von cd phan (LMVE) ¢6 ¥ nghia 1%, san luong trung binh cta c6 phiéu

giao dich trong ngay (LVOL) c¢6 ¥ nghia 10% va gia trung binh ctia ¢6 phiéu
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(LPRI) ¢ y nghia 5%. Cac bién con lai déu c6 muc y nghia thdng ké t 16n hon
10%.

Dé dir liéu cua INTGTA va LEVG c6 phan phdi chuin, bit budc phai lay
log cua dit liéu nay. Tuy nhién do c6 mét sb quan sat c6 INTGTA va LEVG bang
khong (0) nén tac gia khong thé 1ay log(0) ma phai chap nhan INTGTA va LEVG
1a hai bién gia trong mo hinh. Vi da phan cac quan sat ciia INTGTA va LEVG déu
nhan gia tri mot (1) nén hai bién nay rat khé giai thich cho cac quan sat c6 chi phi
Iwa chon khac nhau (DASC*2). Bdi voi bién LVAR (log cta suit sinh loi hang
ngay), LSIGR (log cua do 1éch chuan cua suat sinh lgi hang ngay) va LSIGVOL
(log ctia d6 1éch chuan san luong giao dich), cac bién nay déu phan anh d6 6n dinh
ctia ¢6 phiéu. Tuy nhién, c6 thé thay tinh hinh giao dich cia thi truong trong thoi
gian qua khong theo qui tic giao dich thong thudng 1a cb phiéu ting thi ban, giam
thi mua ma 13 cang ting cang mua, cang giam cang ban, dy 1 biéu hién cta tam 1y
bay dan cua thi truong trong giai doan ndy. Vi vy cac bién trén rat kho giai thich

trong mo hinh.

Can clr vao mirc ¥ nghia thong ké t va 1ap luan cha quan cua tac gia, tac gia
d3 loai cac bién khong ¢ ¥ nghia nay ra khoi mé hinh. Nhu vdy mé hinh héi qui

gi61 han dugce xem xét ké tiép s€ la:

Mo hinh giéi han:
DASC"2 =ay + a,LMB + a;LMVE + asLVOL + acLPRI [4.2a]

Bang 4.4: Két qua hdi qui theo mé hinh giéi han [4.2a]

Dependent Variable: DASC"2
Method: Least Squares
Date: 01/16/08 Time: 18:31
Sample: 1 85
Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C 0.000704 0.000631 1.116430 0.2676
LMB 0.000299 0.000135 2.210792 0.0299
LMVE -0.000316 6.17E-05 -5.128069 0.0000
LVOL 0.000276 8.01E-05 3.451733 0.0009
LPRI 6.56E-05 0.000110 0.596953 0.5522
R-squared 0.316378] Mean dependent var 0.001600
Adjusted R-squared 0.282197| S.D. dependent var 0.000434
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S.E. of regression 0.000368| Akaike info criterion -12.92028
Sum squared resid 1.08E-05| Schwarz criterion -12.77659
Log likelihood 554.1117| F-statistic 9.255924
Durbin-Watson stat 2.079590| Prob(F-statistic) 0.000003

Mo hinh hoéi qui gidi han c6 hé so:

DASC*2 =0.000704 + 0.000299LMB - 0.000316LMVE +

(1.116430)  (2.210792) (-5.128069)
0.000276LVOL + 0.0000656LPRI [4.2b]
(3.451733) (0.596953)

Sir dung kiém dinh Wald (Nguyén Hoang Bio, 2004) dé kiém tra viéc giéi han

mo hinh:
Giathiét: Hy, aj=a=a;=ag=a9=0 (Chon mo hinh gidi han)
H,: Itnhatco a; # 0 (Khong chon md hinh gidi han)
Tur bang 4.3 va 4.4 ta co:

F:RSSR —RSS; ,n-k-1
RSS m

_0.316378-0.427453  85-10-1
0.427453

=1.692613

F(tinh toany = 1.692613 < F(0.05, m, n-k,) = 2.33492 nén khong thé bac bo H,.
Vi vady mo hinh gi61 han 1a mé hinh [4.2b].

St dung kiém dinh Wald dé kiém tra kha ning giai thich ctiia mo hinh gigi han
Giathiét: Hy a,=az;=as=az=0
H;: {tnhita, =0

Ta c¢6 F = 9.2559 (bang 4.4) > F(0.05, 9, 76) = 2.00543 bac bo gia thiét H,
tirc md hinh c6 bién giai thich hay mé hinh [4.2b] dugc chp nhan.

Kiém tra hi¢n twong da cong tuyén trong mé hinh
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Hbi qui 1an luot tirng bién giai thich LMB, LMVE, LVOL va LPR véi cac

+ A s 9 7 \ . A 3 J 2 s \ A
bién giai thich con lai, két qua c6 R”; cta tig bién nhu sau:

R*(LMB) 0.697990
R*(LMVE) 0.827145
R*(LVOL) 0.567963
R*(PRI) 0.633998

Vi R? <R?; nén c6 hién tuong da cong tuyén (Nguyén Hoang Bao, 2004).

Loai bé cac bién c6 hién twgng da cong tuyen

Dé loai bo nhimng bién c6 hién twong da cong tuyén can tién hanh theo 3

budc sau (Nguyén Hoang Bao, 2004):
Buwéc 1: Xac dinh hé sb timg phuong trinh hi qui sau:
1) DASC"2 =ay + a,LMB
2) DASC"2 =ay+ a;LMVE
3) DASC"2 =a, +asLVOL
4) DASC"2 = a, + agLPRI
5) DASC"2 =ay+ a,LMB + a3LMVE
6) DASC"2 =ay+ a,LMB + asLVOL
7) DASC"2 = a, + a,LMB + acLPRI
8) DASC”2 =a, + a;LMVE + asLVOL
9) DASC"2 =ay+ a3LMVE + agLPRI
10)DASC”2 = a, + asLVOL + agLPRI
11)DASC"2 = ay + a,LMB + a;LMVE + asLVOL
12)DASC"2 = ay + a,LMB + asLVOL + agLPRI

13)DASC"2 = ay + a,LMB + a;LMVE + agLPRI
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14)DASC"2 = ay + a3LMVE + asLVOL + agLPRI

15)DASC?2 = ay + a,LMB + a;LMVE + asLVOL + azLPRI

Két qua hdi qui budc 1 xem bang 4.5.

Bang 4.5: Hé s6 hdi qui tirng phwong trinh

Phuong trinh LMB LMVE LVOL LPRI R’
(He s0) (Hés6) (Hes6) (HEso)
1 -0.00021 0.07010
2 -0.00012 0.19734
3 -0.00008 0.01780
4 -0.00021 0.08699
5 0.00017 -0.00017 0.21455
6 -0.00020 -0.00002 0.07133
7 -0.00008 -0.00016 0.09143
8 -0.00019  0.00020 0.25759
9 -0.00014 0.00005 0.19984
10 -0.00002  -0.00020 0.08769
11 0.00033 -0.00030  0.00027 0.31333
12 0.00017 -0.00017 0.00000 0.21457
13 -0.00008 -0.00001  -0.00016 0.09166
14 -0.00024  0.00023  0.00015 0.27461
15 0.00030 -0.00032  0.00028  0.00007 0.31638
Trung binh 4 50019 0.00021  0.00014  0.00012
tr1 tuyét doi
Buwéc 2: Chia timg hé s6 cho trung binh trj tuyét doi.
Buérc 3: Xac dinh khoang bién thién Max - Min
Két qua budc 2 va bude 3 cho bang 4.6:
Bang 4.6: Gia tri trung binh tri tuyét ddi ciia tirng hé sb
Phuong trinh LMB LMVE LVOL LPRI
1 -1.1076
2 -0.5971
3 -0.5576
4 -1.6978
5 0.8788 -0.8204
6 -1.0504 -0.1585
7 -0.4202 -1.2653
8 -0.9175 1.4308
9 -0.6748 0.4268
10 -0.1189 -1.6337
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11 1.6953 -1.4660 1.9664
12 0.8892 -0.8155 -0.0325
13 -0.4035 -0.0699 -1.2493
14 -1.1748 1.6729 1.1692
15 1.5549 -1.5340 2.0251 0.5253
Max 1.6953 -0.5971 2.0251 1.1692
Min -1.1076 -1.5340 -0.5576 -1.6978
Max-min 2.8029 0.9369 2.5827 2.8670

Tir bang 4.6 cho chung ta thay: bién LMB, LVOL va LPRI 1a 3 bién c6 hién
tugng da cong tuyén vi su bién thién cua ba bién nay 1a rat 16n, twong tng 13 2.0829,
2.5827 va 2.8670, gan gip ba lan sy bién thién cua bién LMVE (0.9369). Bing
chtng 1 tir cdc ham hoi qui, hé sd twong tng ctia mdi bién cé lac am, lac duong
trong ting ham hoi qui. Chang han, dé d& phan biét hién tuong niy, ta xét phuong
trinh 11 va 15 ciia bang 4.5 ta thiy du c¢6 hay khong c6 LPRI thi R” khong thay d6i

bao nhiéu.

Kiém tra su twong quan cua cac bién giai thich va bién phu thudc

Bang 4.7: Ma tran twong quan

Correlation Matrix
DASC”2 LMB LVOL LPRI
DASC"2 1 -0.26476 -0.13342 -0.29494
LMB -0.26476 1 0.381454 0.747618
LVOL -0.13342 0.381454 1 0.368892
LPRI -0.29494 0.747618 0.368892 1

Bang 4.7 cho chiing ta thiy bién LPRI va LMB c6 twong quan manh nhat
(0.747618) trong s6 3 bién c6 hién twong da cong tuyén. Bién LMB c6 twong quan
v6i bién phu thuc DASC*2 1 -0.26476 thap hon bién LPRI. Vi vy ta c6 thé loai
b6 bién LMB ra vi da gay ra hién tuong da cong tuyén. Tuy nhién, tac gia tiép tuc
kiém tra hién tuong da cong tuyén ciia ham hdi qui DASC”2 theo ba bién LMVE,
LVOL va LPRI thi LPRI 1a bién c6 hién tuong gy ra cong tuyén nén ham héi qui
do luong lac nay chi con hai bién 1a LMVE va LVOL.
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Hoi qui bién phu thugc DASC”2 sau khi loai bé bién cong tuyén

Bang 4.8: Két qua hoi qui bién phu thudc sau khi loai bo bién LMB va LPRI

Dependent Variable: DASC
Method: Least Squares
Date: 02/15/08 Time: 14:21
Sample: 1 85
Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C 0.001129 0.000487 2.318078 0.0229
LMVE -0.000189 3.68E-05 -5.145653 0.0000
LVOL 0.000195 7.55E-05 2.578087 0.0117
R-squared 0.257568| Mean dependent var 0.001600
Adjusted R-squared 0.239460[ S.D. dependent var 0.000434
S.E. of regression 0.000379| Akaike info criterion -12.88493
Sum squared resid 1.18E-05| Schwarz criterion -12.79872
Log likelihood 550.6095| F-statistic 14.22394
Durbin-Watson stat 2.090719| Prob(F-statistic) 0.000005

Tir bang 4.8 chung ta c6 ham hdi qui u6c doan sau khi loai bo cac bién da

cong tuyén:
DASC*2 =0.001129 - 0.000189LMVE + 0.000195LVOL [4.3]

(2.318078)  (-5.145653) (2.578087)

Kiém tra hi¢n twong phwong sai khong dong nhat

St dung phuong phap kiém dinh White (Nguyén Hoang Béo (2004),
Nguyén Quang Dong (2003))

Giathiét: H,:  phuong sai cia sai s6 dong nhét.
H;: phuong sai ciia sai s6 khong dong nhat.
Tao bién: genr RESID"2 = resid*resid

Hbi qui RESID”2 theo céc bién giai thich, két qua hdi qui xem bang 4.9.
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Bang 4.9: Két qua hoi qui phan dw binh phwong

Dependent Variable: RESID"2
Method: Least Squares
Date: 02/15/08 Time: 14:19
Sample: 1 85
Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C 1.78E-07 2.77E-07 0.642212 0.5225
LMVE 6.12E-08 2.10E-08 2.919697 0.0045
LVOL -4.89E-08 4.30E-08| -1.138133 0.2584
R-squared 0.109516] Mean dependent var 1.38E-07
Adjusted R-squared 0.087797| S.D. dependent var 2.26E-07
S.E. of regression 2.16E-07| Akaike info criterion -27.82659
Sum squared resid 3.81E-12| Schwarz criterion -27.74038
Log likelihood 1185.630| F-statistic 5.042393
Durbin-Watson stat 1.963510| Prob(F-statistic) 0.008603

Tir bang 4.9 chung ta c6 nR? = 0.109516*85 = 9.3089 > %*(0.05, 2) = 5.9915,
nén bac bo gia thuyét Hy. Nhu vay ham sb wdc luong di cé hién tugng phuong sai

khong dong nhat.

Khic phuc hién twong phwong sai khéng dong nhit

Hinh 4.2: Do thi biéu dién phwong sai va bién giai thich
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Ghi chi: LMVE"2, LVOL"2 va RESID*2 lan luot 13 binh phuong, cua
LMVE, LVOL va RESID. Bé dé biéu dién do thi, tac gia da nhan trong sb cla
RESID”2 véi 10,000.

Hinh 4.2 cho chung ta thiy rang phuong sai cta sai sd rat co thé ty 1& véi
bién giai thich LMVE nén phuong phap c6 thé khic phuc hién twong phuong sai
khong dong nhat 1a ding trong sé 1/LMVE (Nguyén Quang Dong, 2003).

Tac gia dung trong s6 (1/LMVE) dé khac phuc hién twong phuong sai khong

ddng nhét nhu sau:
Tao bién:  genr DDASC = DASC*2/(LMVE)
genr DLMVE = 1/(LMVE)
genr DVOL = LVOL/LMVE

Hbi qui DDASC theo DLMVE va DVOL. Két qua hdi qui xem bang 4.10

Bang 4.10: Két qua hdi qui cé trong sd

Dependent Variable: DDASC
Method: Least Squares
Date: 02/15/08 Time: 14:33
Sample: 1 85
Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C -0.000212 3.44E-05| -6.150045 0.0000
DLMVE 0.001529 0.000458 3.339707 0.0013
DLVOL 0.000160 6.65E-05 2412818 0.0181
R-squared 0.774245| Mean dependent var 0.000305
Adjusted R-squared 0.768739| S.D. dependent var 0.000135
S.E. of regression 6.48E-05| Akaike info criterion -16.41699
Sum squared resid 3.44E-07| Schwarz criterion -16.33078
Log likelihood 700.7222| F-statistic 140.6126
Durbin-Watson stat 1.869948| Prob(F-statistic) 0.000000

Tur bang 4.10 chung ta co:
DDASC =-0.000212 + 0.001529DLMVE + 0.000160DLVOL [4.4]

(-6.150045)  (3.339707) (2.412818)

Kiém tra lai hién twong phuwong sai khong dong nhat
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Bing 4.11: Két qua hoi qui phwong sai c6 trong so

Dependent Variable: RESID"2
Method: Least Squares
Date: 02/15/08 Time: 14:34
Sample: 1 85
Included observations: 85
Variable Coefficient Std. Error t-Statistic Prob.
C 3.26E-09 2.89E-09 1.126160 0.2634
DLMVE 5.58E-08 3.84E-08 1.452283 0.1502
DLVOL -6.48E-09 5.58E-09| -1.160522 0.2492
R-squared 0.029371| Mean dependent var 4.05E-09
Adjusted R-squared 0.005697| S.D. dependent var 5.45E-09
S.E. of regression 5.43E-09| Akaike info criterion -35.18841
Sum squared resid 2.42E-15| Schwarz criterion -35.10220
Log likelihood 1498.507| F-statistic 1.240654
Durbin-Watson stat 1.954641| Prob(F-statistic) 0.294566

Tir bang 4.11 chung ta c6 nR? = 0.029371%85 = 2.4965 < %*(0.05, 3) =
5.9915. Nhu vay phuong trinh [4.4] khong c6 hién tuong phuong sai khong dong
nhat.
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