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Tém tit:

Trén co s6 cac nghién civu triede ddy vé tac dong cia bat can xieng thong tin dén loi sudt ky vong,
bai viét xdy dung va kiém dinh mét mé hinh dinh gid tai san véi nhdn t6 rii ro thong tin cho cdc
6 phiéu niém yét trén Sé giao dich chimg khodn Thanh phé Ho Chi Minh. Mé hinh dwoc xdy
dung theo cdch tiép can danh muc mé phéng nhan to (Factor Mimicking Portfolio) ciia Fama &
French (1992, 1993). Nhdn 16 riii ro thong tin dwoc xac dinh dva trén do luong truc tié}) mirc do
bdt can xirng thong tin giita doanh nghiép va thi truong theo phirong phdp ciia Botosan (1997).
Két qua cho thdy nhan t6 rii ro thong tin dwoc dwa vao mé hinh gidi thich dwoc bién déng cia
loi sudt c6 phiéu phir hop voi Iy thuyét. Bai viét ciing néu bt ham y cia két qua nay doi véi cac
thanh phan lién quan dén thi triong chirng khodn Viét Nam.

Tir khéa: bit can xtrng thong tin, g1 suét cd phiéu, mo hinh da nhan t4.

Asset pricing model with information risk factor in Vietnam

Abstract:

This article builds and tests an asset pricing model with information risk factor for stocks listed
in Ho Chi Minh City Stock Exchange. The model is built according to the Fama & French's
(1992, 1993) approach of factor mimicking portfolio. Information risk factor is based on direct
measurement of information asymmetry between firms and stock market using the Botosan's
(1997) method. Results show that the information risk factor included in the model contributes to
explain stock returns in line with the theory. The paper also highlights important implications of
these results for different participants in the Vietnamese stock market.

Keywords: Information asymmetry, multifactor model; stock returns.

1. Giéi thiéu

Céc mo hinh dinh gia tai san gitt mot vai tro quan
trong trong kinh té hoc tai chinh. Chung cho phép
wdc tinh mie loi sut can bang cia cac tai san tai
chinh (4p dung rong rii cho c¢6 phiéu) dya trén viéc
nhan dang va do luong cac nhan t rai ro ¢6 tinh hé
thong. P4i véi cac nha dau tu, mét mo hinh dinh
gi4 tai san c6 chat luong 1a co s¢ dé dua ra quyét
dinh va danh gia hiéu qua dau tu. Dbi v6i cac doanh
nghiép, n6 cho phép xac dinh chi phi vén huy dong,

du toan von, dinh gia cong ty va do luong muc do
tao gia tri cuia doanh nghiép. D6i voi thi truong tai
chinh néi chung, né gop phan lam tang tinh hidu qua
va do d6 cai thién chirc nang phan bo ngudn luc ctia
thi trudong. Thi trudng hiéu qua khi loi sudt cua cac
tai san giao dich trén d6 phan anh sat muc loi suét
can bé’lng cua chung va dé xac dinh duge muc loi
suit can bang nay, can c6 mot mé hinh dinh gié tai
san chuan.

Chinh vi tam quan trong cta dinh gia tai san nén
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rat nhiéu mé hinh di dwgc dé& xuit: mo hinh dinh
gi4 tai san von (CAPM) dya trén nhan t4 rui ro thi
treong (Sharpe, 1964; Lintner, 1965), mo hinh dinh
gia kinh doanh chénh l¢ch (APT-Ross, 1976), md
hinh 3 nhan t6 Fama-French (1993), mé hinh 4 nhan
t6 Carhart (1997) bo sung yéu td dong luong, md
hinh Pastor-Stambaugh (2003) bd sung nhan t6 rii
ro thanh khoan... Tuy nhién, két qua kiém chimg
cac mo hinh nay déu cho thay con mot lwong bién
dong loi sudt twong ddi 1on chua dugc ching giai
thich hét. Do vdy, cic nghién ciru van dang tiép tuc
tim cac nhan t6 rii ro méi, gop thém phan vao giai
thich loi suit dé c6 thé co6 mot mé hinh dinh gia tai
san thuc sy chat lugng. Ly luan cling nhu thuc tién
déu cho thiy thong tin 1a mot trong cic céu phan
co ban trong sy van hanh cua thi truong tai chinh
va ban than thong tin cling 1a nguyén nhan dan téi
nhidu vin dé khién thi truong khong thé hoat dong
hiéu qua. Noi cach khac, khong thé bé qua nhén
t6 rui ro thong tin, nhat 1a trong diéu kién céc thi
truong moi nhu Viét Nam, noi ma van dé kém minh
bach van con 1a mét luc can dang ké cho su phat
trién cua thi truong. Chinh vi vay, dua nhan td rui ro
thong tin vao mo hinh dinh gia tai san 1a m¢t hudng
nghién ctru rat thich hop va can thiét. R rang day 1a
mdt loai rui ro hé thong, khong thé da dang hoa do
nha dau tu khong thé c6 dwoc nhiéu hon muc thong
tin ddy du ddi v6i mdi tai san tai chinh.

Trén co s& cac nghién ciru trude day vé tic dong
cia bat can xtng thong tin dén loi suat ky vong,
muc tiéu ciia bai viét 1a xay dung va kiém dinh mot
mo hinh dinh gia tai san voi nhan té rii ro thong tin
cho céc c6 phiéu niém yét trén So giao dich ching
khoan Thanh phd H6 Chi Minh. M hinh dugc xay
dung theo cach tiép cin danh myc mé phong nhan t6
ctia Fama & French (1992, 1993) véi nhan t4 rii ro
thong tin dugc xac dinh dya trén do luong truc tiép
mirc d6 bat can xung thong tin gitta doanh nghiép
va thi truong.

Phan con lai cua bai viét dugce két cAu nhu sau.
Muc 2 trinh bay co s 1y thuyét va tong quan nghién
ctru. Muc 3 mo ta cac phuong phap nghién ctru dugc
ap dung. Muc 4 phan tich va thao luan két qua. Két
luan va ham y chinh sach dugc néu trong muc 5.

2. Co s 1y thuyét va tong quan nghién ciru

Céc cong trinh nghién ctru c¢6 lién quan cé thé
chia 1am 2 nhom, thé hién cac budc can co dé xay
dung mot moé hinh dinh gia tai san c6 tinh t&i nhan
t6 rui ro thong tin: i) nghién ciru tac dong cua bét can

xtmng thong tin téi lgi suat va ii) dwa nhan té rai ro
thong tin vao mgt mo hinh dinh gia tai san.

2.1. Tdc dong ciia bit can xieng thong tin tdi loi
sudt

2.1.1. Cdc nghién ciru Iy thuyét

Ly thuyét vé tic dong ctia bat can ximg thong tin
dén loi suit dugc tao thanh boi ba dong chinh, lién
quan 1an luot toi hién tuong lwa chon ddi nghich
(adverse selection), rii ro udc lugng (estimation risk)
va co cdu thong tin dai chung (public information)/
thong tin riéng (private information).

- Lua chon dbi nghich:

Dong nghién ctru nay dugc dai dién boi Amihud
& Mendelson (1986) va Diamond & Verrecchia
(1991). Amihud & Mendelson (1986) cho thiy rang
loi suat cua nhitng c6 phiéu ma mirc chénh léch gia
ban — gia mua (bid-ask spreads) 16n s€ cao hon do
cac nha dau tu khong c6 loi thé vé thong tin doi hoi
su bu dép cho chi phi giao dich cao lién quan dén
bét loi ma ho phai chiu. Do vay, bf?mg cach cong bd
thong tin, doanh nghiép ¢ thé gop phan lam giam
thanh phﬁn lua chon ddi nghich trong muc chénh
léch gia va do d6 ha thap chi phi huy dong vén cua
minh. Diamond & Verrecchia (1991) chirng minh
rang cong bd thong tin s& han ché hi¢u timg giam gia
khi giao dich do thanh khoan kém va do d6 cac nha
dau tu s& ¢ xu hudng giao dich nhiéu hon. Didu nay
dan dén tang ciu cb phiéu lam gia ting va do do6 loi
suat ky vong s& giam.

- Rui ro udc lugng:

Theo Barry & Brown (1985), nha dau tu udc
lugng cac tham s6 phan bd loi suat c6 phiéu dua
trén cac thong tin qua khir hoic cac ngudn thong tin
khac. Ho hinh thanh cac phan b ky vong c¢6 ham
chira bét dinh vé cac tham sd thyc. Bang cach ting
cuong chinh sach thong tin, doanh nghiép co thé
giam tinh bat dinh, tir 46 han ché rii ro u6c lugng
khong thé da dang hoa va do dé giam loi sudt ky
vong.

- Co céu thong tin dai chiing/thong tin riéng:

Dong nghién ctru nay cho thiy bit cn ximg théng
tin ¢ thé c6 tac dong gian tiép dén loi suit thong
qua qua trinh san xuét thong tin riéng va c6 thé chia
thanh 2 nhanh. Nhanh tht nhat phan tich méi quan
hé giita cong bd thong tin (thong tin dai chung) va
thong tin riéng. Két qua cac nghién ctru thudc nhénh
nay dua dén cac két luan twong ddi trai ngugc nhau.
Mot sb nghién ciru cho thiy thong tin dai chung va
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thong tin riéng thay thé 1an nhau, c6 nghia 1a cong
bd thong tin s& lam giam xu huéng ty san xuat
thong tin riéng (Verrecchia, 1982; Diamond, 1985;
Bushman, 1991; Kim & Verrecchia, 1994). Mot s6
nghién ctru khac két luan ring giita hai loai thong
tin nay c6 moi quan hé bo sung: thong tin dai ching
c6 thé 1am giam ty 18 cac nha dau tu c6 wu thé thong
tin nhung lai 1am cho uu thé nay ciia ho cang manh
hon nhirng nha dau tu khac, tao cho ho nhiéu co hoi
dé chuyén né thanh thong tin riéng hon (Lundholm,
1991; Barron, Byard & Kim, 2002).

Nhanh thir hai xem xét tac dong cua thong tin
riéng dén loi suat. Easley, Hvidkjaer & O’Hara
(2002) cho thay rang sy ton tai thong tin riéng c6 thé
lam tang loi sudt ky vong. Tuy nhién, sy gia ting nay
s& giam di khi thong tin riéng dan tro thanh thong tin
dai chung. Mot két luan quan trong tir md hinh cta
Easley, Hvidkjaer & O’Hara (2002) 1a trong hai c6
phiéu ma cac diém khac twong dong, c¢d phiéu nao
ma thong tin riéng nhiéu hon thong tin dai ching thi
s& c6 loi suat ky vong cao hon. Easley & O’Hara
(2004) dé xudt mo hinh ly thuyét dang chi y vé tac
dong ctia co cAu thong tin dai ching/thdng tin riéng,
sO luong va chét luong ciia mdi loai thong tin dén
loi suat ky vong. Két qua ctia mé hinh cho thiy: i)
loi sudt ky vong phu thudc co cdu thong tin cia ting
¢b phiéu: nha dau tu ky vong loi sudt cao hon ddi
v6i nhitng ¢6 phiéu v6i nhidu thong tin riéng hon;
ii) muc d§ phan tan thong tin riéng cang cao thi lgi
suat ky vong cang giam va iii) loi suat ky vong ty 1¢
nghich v6i mirc d§ chinh xac cta thong tin. Nghién
ctru ndy chi ra ring doanh nghiép c6 thé giam chi
phi huy dong vbn c6 phan bang cach chii dong ting
cuong cong bd thong tin ca vé chit va luong.

2.1.2. Cdc nghién ciru kiém chirng

Céac md hinh 1y thuyét noi trén da tao dong luc
cho nhiéu nghién ctru thuc nghiém. Botosan (1997)
kiém chimg truc tiép tac dong nay cho cac cong ty
niém yét trén thi truong ching khoan My. Két qua
cho thiy, ddi véi nhimg cong ty duoc it nhan vién
phan tich dau tu theo ddi, c6 mot mdi lién hé ty 18
nghich tuong d6i manh giita mirc d6 cong bd thong
tin va loi sudt ky vong. Botosan & Plumlee (2002)
mo rong nghién ciru ciia Botosan (1997) dé xét tac
dong cua cong bd thong tin dén loi suat ky vong cho
mot mau 16n hon va vaéi nhiéu loai théng tin hon.
Két qua cta Botosan (1997) duoc xac nhan: cong
b thong tin thong qua bao cdo thudng nién dan dén
giam loi suat ky vong.

Easley, Hvidkjaer & O’Hara (2002) kiém ching
mdi lién hé giita thong tin riéng va loi suit. Céc tac
gia nhan thdy xac suét giao dich dya trén thong tin
riéng (PIN: Probability of informed trading) c6 mdi
lién hé ty 1 thuan rat manh véi loi suat, chimg to
céc cong ty niém yét voi nhiéu thong tin riéng hon
s& phai chiu chi phi von ¢6 phan cao hon. Botosan,
Plumlee & Xie (2004) phan tich tac dong clia chit
luong hai loai thong tin dai chiing va thong tin riéng
dén loi suét ky vong. Céc tic gia xac dinh d6 chinh
xéc (dai dién cho chat luong) cua hai loai thong tin
trén co s6 mo hinh 1y thuyét cua Barron, Kim, Lim
& Stevens (1998). Kiém dinh cho thiy thong tin
riéng ¢6 do chinh xac cang cao thi loi suat ky vong
cang lon.

Nhu vay, néi chung céc nghién cuu trong nhom
thir nhat cho thay bat can xtmg thong tin c6 tac dong
dén loi suat. Rui ro ma cac nha dau tu it thong tin
phai chiu la co s¢ chinh giai thich cho tac dong nay
va day dugc coi 1a mot loai rii ro cd hé théng, khong
thé giam thiéu biang cach da dang hoa dau tu. Nhu
véy day 1a tién dé dé xay dung mot mé hinh dinh gia
tai san ¢ tinh toi nhan t6 rii ro thong tin.

2.2. Xay dung mé hinh dinh gid tai sdan voi nhan
10 riii ro thong tin

Theo ching t6i dugc biét, vé mo hinh dinh gia
tai san ¢6 nhan t6 rai ro thong tin, hién mdi chi co
nghién ctru cua Easley, Hvidkjaer & O’Hara (2010).
Nghién ciru nay phan tich nhan t5 rui ro thong tin
dua trén bién PIN (dd d& cép ¢ trén). Loi suét bu
rui ro thong tin dugc xac dinh dya trén viée sa“ip xép
va xéac dinh chénh 1éch loi suit cia cidc danh muc
¢6 muc do PIN cao va thép, theo cach tiép can cua
Fama & French (1993). Sau d6 céc tac gia su dung
nhan t6 rii ro thong tin nay ciing voi 6 nhan té khac
(3 nhan t6 Fama-French, nhan t6 dong lugng, 2
nhan t6 thanh khoan ctia Amihud (2002) va Pastor-
Stambaugh (2003) dé xay dung mé hinh dinh gia tai
san. Nghién ctru cho thay, d6i voi cac cong ty 16n,
nhan té rui ro thong tin cing voi cac nhan td thanh
khoan gop phan giai thich thém duoc bién dong loi
sudt so voi 3 nhan t6 Fama & French (1993) va nhan
t6 dong lugng ctia Carhart (1997). Tuy nhién, c6 3
van d¢ can luu ¥ d6i v6i mo hinh nay:

- Mot s6 nghién ctru cho thdy bién PIN dugc
Easley, Hvidkjaer & O’Hara (2010) st dung phan
anh van dé thanh khoan nhiéu hon 1a rui ro thong
tin (Duarte & Young, 2009) hoic khong thdy mdi
lién hé gitra PIN va loi suét khi 4p dung vao pham
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vi khong gian va thoi gian khac (Mohanram &
Rajgopal, 2009).

- Ngay trong nghién ctru nay, nhan t6 rii ro thong
tin dya trén bién PIN chu yéu gop phan giai thich
bién dong loi sudt cia cac cong ty 16n chir khong co
¥ nghia vé6i cac cong ty nho. Néu so sanh véi My,
quy mé ciia cac doanh nghiép tai cac qudc gia co thi
truong tai chinh méi nhu Viét Nam nho hon nhiéu.

- Bién PIN dugc phat trién dua trén dit liéu vi ciu
tric cua cac thi truong chimg khoan phat trién nén
rat kho ap dung 0 cac thi truong maéi nhu Viét Nam

Trong nghién clru nay, chung t6i xem xét nhan
t6 rui ro thong tin dé dua vao mé hinh dinh gi4 tai
san trong bdi canh Viét Nam dua trén do luong truc
tiép muc do cong bd thong tin clia cac cong ty niém
yét thay vi sir dung bién PIN. Nhiing cong ty cong
bd thong tin it dugc coi 4 6 muc d6 bat cin ximg
thong tin cao va cac nha dau tu sé phai chiu nhiéu rui
ro (thong tin), do d6 yéu cau mirc loi suat 16n hon.

3. Phuong phap nghién ctru va dir li€u

3.1. Phwong phadp nghién ciru

3.1.1. Po luwong mirc dé cong bé thong tin

0 day, do luong duoc thuc hién dya trén cach
tiép can cuia Botosan (1997). Tac gia xdy dung chi
s6 cong bd thong tin trén co s& phan tich bao cdo
thuong nién cia cac cong ty niém yét. Tuy bao céo
thuong nién chi 1a mot trong sb cac kénh dan thong
tin ciia doanh nghiép, cac nghién ctru cling nhu thuc
tién cho thay day 1a kénh quan trong. Chang han,
Knutson (1992) khang dinh ring bao cdo thuong
nién 14 ngudn thong tin dwgc gidi phan tich dau tu
sir dung nhiéu nhét khi phan tich mot cong ty va
bat ky mot loai bao céo tai chinh nao khac ciing chi
12 bd tro cho né. Lang & Lundholm (1993) nhan
thiy mirc d cong b thong tin qua béo cao thudng
nién twong quan manh voi mire d§ thong tin qua cac
phuong tién khac. Botosan (1997) lya chon cac noi
dung khac nhau trong béo cdo thudong nién dé xay
dung chi s6 dya trén cac két qua cta nghién ctru vé
thong tin doanh nghiép do Vién ké toan vién cong
ching Hoa Ky tién hanh nam 1994, cua diéu tra
nhu cau thong tin cia nha dau tu dugc thuc hién
boi SRI International (1987) va nghién ctru vé béo
céo thuong nién cia Vién ké toan vién cong ching
Canada.

Nbi dung chi sé do Botosan (1997) dé xuét gom 5
loai thong tin dugc cong ty niém yét cung cap trong
b4o céo thuong nién ma nha dau tu coi 1a hitu ich

trong viéc ra quyét dinh: thong tin co ban, tom tat
két qua qua khtr, cac chi tiéu phi tai chinh chua yéu,
thong tin du bao va bao cdo phan tich cua lanh dao
cong ty. Trong nghién ciru nay, cach cho diém dua
trén nghién ctru cuia Botosan nhung c6 dugc lam cho
phu hop véi diéu kién Viét Nam.

3.1.2. Phuwong phap xday dung danh muc mo
phong nhan t6

Viéc udc tinh mgt mo hinh dinh gia tai san dugc
thuc hién trén co s& xem xét mdi quan h¢ gitia loi
suat tai san va loi suat gin lién véi cac nhan to rui
ro. Tuy nhién, thyc té nghién ctru cho thay c6 nhiéu
nhan t6 tiém 4n khong thé quan sét truc tiép duoc.
Trong truong hop nay, mot cach tiép can duoc su
dung phd bién 1a xay dung danh muc mo phong
nhan t6. Danh muc mé phong nhan t6 1a danh muc
tai san dai dién cho bién dong ctia mot nhan tb rui ro
(tiém én). Vé mat ly thuyét, hé s6 beta ctia danh muc
md phong mot nhan td ddi voi nhan t6 d6 1a 1 va dbi
v6i cac nhan t6 khac 1a 0. C6 mot sb phuong phap
xdy dung danh muc mo phong nhan t6. Bai viét sir
dung phuong phap cia Fama & French (1993). Mo
hinh dinh gi4 tai san v&i nhén t6 rui ro théng tin co
dang nhu sau:

E(R)=R+b[ER, - R)]+sE(SMB)=hE(HML)+
m E(UMI) (1)

Trong do:

E(R): loi suét ky vong ctia ¢ phiéu i.

R lai sudt phi rui ro.

E(R,)): loi suét ky vong ctia danh myc thi truong.

E(SMB): loi suit ky vong cua danh muc mo
phong nhan té quy mé (size) dugc ude tinh bang
trung binh qua khtr ctia chénh 1éch loi suat giira danh
muc quy md nhd va danh muc quy mo 16n.

E(HML): loi suét ky vong cua danh muc mo
phong nhan t6 gia tri sd sach/gia tri thi trudng
(book-to-market) dwoc wdc tinh bang trung binh qua
kht ctia chénh 1éch loi suét gitta danh muc c6 ty sb
gia tri s6 sach/ gia tri thi truong cao va danh muc co
ty s6 thép.

E(UMI): loi suat ky vong ciia danh muc md
phong nhén té rui ro thong tin dugc wdce tinh bang
trung binh qua khtr ctia chénh 1éch loi suét giita danh
muc ¢ phiéu cong bd it thong tin va danh muc céng
bd nhiéu thong tin.

b, s, h. va m: cac h¢ s6 thé hién do nhay cta
loi suat c6 phiéu dbi véi bién dong cua cac nhan t6
tuong tng trong md hinh. Cac hé s nay duoc udc
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tinh bang phuong trinh hdi quy sau:
Rit—Rﬁ=ai+bi(RM—Rﬁ)-i-slSMthﬂ]\ﬂJt-i- mEUMI +u, (2)

Xdc dinh SMB (Small Minus Big): mau c6 phiéu
duoc chia thanh hai danh muc B (Big) va S (Small)
bang nhau dua trén trung vi cia thi gia von hoa. B 1a
danh muc ¢6 phiéu quy mé 16n va S 1a danh muc quy
mo nho. Sau d6 mau dugce chia thanh 3 danh muc H,
M va L bang nhau dya trén tam phan vi cua ty s6
gia tri s0 sach/gia tri thi truong (book-to-market),
lan luot 1a cac danh muc c6 ty sb book-to-market
cao, trung binh va thap. Tir 2 cach chia nay, xac dinh
duoc 6 danh myc giao: S/L, S/M, S/H, B/L, B/M va
B/H.

[r(S/L)F1(S/M) +1(S/H), J-[+(B/L) +1(B/M) #1(B/H) ]
SMB=

3

Trong do6: r(S/L), 1a lgi suét ctia danh muc S/L cho
thoi ky t

Xac dinh HML (High Minus Low): mau cb phiéu
duoc chia thanh hai danh muc Bva S br:ing nhau dua
trén trung vi cua thi gia von hoa. Sau d6 mau dugc
chia thanh 2 danh muc H va L béng nhau dua trén
trung vi cta ty sb gia tri s6 sach/gia tri thi truong. Tir
d6 xac dinh 4 danh muyc giao: S/H, B/H, S/L va B/L.

[r(S/H)+r(B/H) J-[r(S/L) +r(B/L) ]

HML=
2

Xac dinh UMI (Uninformed Minus Informed):
méu cb phiéu dugc chia thanh hai danh muc B va
S bang nhau dya trén trung vi ctia thi gia von hoa.
Sau d6 mau dugc chia thanh 2 danh muc U val bﬁng
nhau dya trén trung vi ctia chi s6 cong bd thong tin
theo phuong phap cta Botosan dugc ap dung cho
Viét Nam (xem muc 3.1.1). U la danh muc c6 chi
s6 cong bd thong tin thap va I 1a danh muc cao. Tur
d6 xac dinh 4 danh muc giao: S/U, B/U, S/I va B/I.

[r(S/U) +r(B/U) J-[(SA)+r(B/T) ]

HML=

3.2. Mdu va dit ligu

Mb hinh dinh gi4 tai san dugc xay dung va kiém
dinh cho cac c¢6 phiéu niém yét trén S& GDCK
TP.HCM. Bé c6 sé luong ¢b phiéu du 16n cho viée
ap dung phuong phap danh muc mé phong nhan to,
pham vi thoi gian cua nghién ctu 1a tir 2007 dén
2014. Bé xac dinh cac loi sudt bu rui ro SMB, HML
va UMI, vao thoi diém 30 thang 6 hang nim, cic

danh muc dugc hinh thanh nhu mé ta trong muc
3.1.2. trén day. Quy mé duoc do ludong bang thi gia
v6n hoa cia doanh nghiép (gid ¢6 phiéu nhan s6
luong cd phiéu luu hanh). Ty s6 gia tri s6 sach/gia
tri thi truong dugc xac dinh bi'mg cach léy gia tri )
sach cia von chi so hitu chia cho thi gid vn hoa.
Chi s cong bd thong tin ding dé ude tinh UMI duoc
xac dinh dya trén bao cao thuong ni€n cua doanh
nghiép. Thoi diém dé tinh thi gia von hoa, gia tri s6
sach ciia von chu sé hiru va xét bao céo thuong nién
ctia cong ty 1a két thiic ndm tai chinh lién ké trudc
30 thang 6 hang nam. Gia tri s6 sach ctia von chu s¢
hiru, s6 lugng c6 phiéu luu hanh dugc iy tir co s&
dit liéu StoxPro. Gia ¢ phiéu, chi s6 VNIndex duoc
trich xuét tir co s¢ dir liéu FPTS. Béo céo thudng
nién duoc tai truc tiép tr website ctia So giao dich
chimg khodn Thanh phd H6 Chi Minh va cua cac
cong ty niém yét.

Pé xac dinh xem danh myc mé phong UMI cé
mdi lién hé véi loi suat cd phiéu lién quan dén nhan
t6 rui ro thong tin khong, mau dugc chia thanh 9
danh muc duya trén quy mo va chi s6 cong bd thong
tin'. Cu thé, vao thoi diém 30 thang 6 hang nam, tir
2007 dén 2014, trude hét, miu cd phiéu duoc chia
thanh 3 danh muc béng nhau dya trén tam phan vi
ctia thi gia von hoa. Sau d6 mau duoc chia thanh 3
danh muyc bang nhau duya trén tam phan vi ctia chi s6
cong bo thong tin. Tir d6 xac dinh 9 danh muc giao:
S/U, S/M, S/I, M/U, M/M, M/1, B/U, B,M va B/I.
Loi suét cta cac danh muc nay duoc xac dinh theo
thang (tr 7/2007 dén 7/2015 — 97 quan sat) 1a bién
phu thudc trong mé hinh. Trong s6 ciia mdi ¢d phiéu
trong danh muc dugc xac dinh dya trén thi gia von
hoéa (value-weighted).

4. Két qua va thao luin

Phuong trinh hdi quy (2) duoc uée lugng voi 9
bién phu thudc khac nhau 1a loi suat bu rii ro caa 9
danh myc néu trén. Céc kiém dinh sau d6 cho thiy
cac md hinh hdi quy khong vi pham céc gia thiét lién
quan dén phan b chuén cta phan du, da cong tuyén
va hién tugng phuong sai khong dong nhat. Két qua
duoc tom tit trong Bang 1.

Vé nhén td thi truong, hé sb beta cua tit ca cac
danh muc déu duong va co ¥ nghia théng ké cao &
murc 1% (trir danh muc B/U xép xi 1%). Két qua cho
thiy néu so sanh voi cac nhan té khac thi nhan t6
thi truong van gitt mot vai tro twong dbi quan trong.

D6i voi nhan td quy mo, gan nhu toan b hé sb
hdi quy déu duong (trir danh muc S/M). 7 trong sb
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Bang 1: Két qua wéc lwgng cac md hinh

Nhan t0 rii ro thong tin
U \ M | I U | M I
B t(b)
S | 0.3545%** 0.6697#** 0.2895%** 3.3042 4.3434 3.8605
M | 0.4297*** 0.417171%*** 0.2854*** 42417 4.4147 3.3042
B | 0.2719** 0.2]138%** 0.4385%** 2.2793 5.2865 5.575
S t(s)
S [ 0.0577 -0.1473%* 0.2233* 0.3013 -2.0396 1.6908
M | 0.3584* 0.0243 0.4565%** 1.9818 0.0882 3.4100
, B | 0.5319** 1.0639%#** 0.9377** 2.4981 6.4008 2.3013
Nhén tf) quy h t(h)
mo S | 0.3682%** 0.8384#** -0.2097%*x* 3.5295 5.5937 -2.8764
M | 0.1036 -0.4716%** -0.4353 %% 1.0519 -5.2097 3.5295
B | -0.3609%** 0.0200 -0.1961** -3.1127 0.5087 -2.5643
m t(m)
S | 0.3029%x* 0.1823** 0.1691* 2.4527 2.0274 1.9599
M | 0.3453%*** 0.0731 0.2414%* 2.9613 0.6818 2.4527
B | 0.3502%** 0.3290%** 0.0831* 2.5515 7.0679 1.9186

Chii thich: 1(...): thong ké t twong g véi cac hé s6 hoi quy b (nhdn 16 thi treong), s (nhdn té quy mé),

h (nhén 16 gid tri s6 sach/gid tri thi trweong va m (nhadn t6 rii ro thong tin)

sk sk yo k- Jan ot la cdce muec y nghia 1%, 5% va 10%

9 hé sb c6 ¥ nghia théng ké & mirc 10% va 5 trén
9 hé s6 c6 ¥ nghia & mic 5%. Nhu vay, noi chung
nhan t6 quy mé gop phan vao giai thich bién dong
loi sudt c6 phiéu. Tuy nhién, quan sat bién dong cua
hé s6 hdi quy theo danh muyc c6 thé thiy, néu ¢b dinh
nhan té rai ro thong tin, hé s6 ting dan khi chuyén
tor danh myc quy mé nho sang 16n. Co nghia la quy
mo cang 16n thi nhan t6 nay lam cho loi suat cang
cao. Két qua nhu vy trai véi da phan nhimng nghién
clru trude day trén cac thi trudng phat trién theo do
quy md doanh nghiép c6 mbi quan hé nghich bién
v6i loi suat. Mot trong nhimg nguyén nhan cia két
qua nay co thé lién quan dén hién tuong dinh gia sai
tuong ddi pho bién trén thi truong chimg khoan Viét
Nam. Quy mé 16n hon c6 thé lam giam rui ro, dan
t6i loi sudt ky vong cin bang giam. Tuy nhién, vao
mot thoi diém nao do, néu cac cong ty 1on bi dinh
gia thap v6i mire d6 10n hon cac cong ty nho thi co
thé loi suat ky vong cua cac cong ty 16n s& cao. Néu
hién twong dinh gia thip nay manh hon hiéu tng
giam riii ro do quy mo tang thi hoan toan c6 thé co

mbi quan hé dong bién giita quy mo cong ty va loi
suat. Nhiéu nam tro lai day, thi truong chimg khoan
Viét Nam van ¢ mtc twong dbi thap va rat nhidu thoi
diém cb phiéu dugc coi 1a bi dinh gia thap, nhat 1a ¢6
phiéu cua cac cong ty 1on.

Nhan t6 lién quan dén gia tri s6 sach/gia tri thi
truong c6 cac hé sé hdi quy cd muc y nghia thong
ké tuong ddi cao. Tuy nhién, sy khong dong nhat vé
déu (chiéu tac dong) cho thay vai trd ctia nhén t6 nay
trong dinh gia tai san tai Viét Nam khong rd rang.
Cén c6 nghién ctru sdu hon dé két luan.

Trong tdm cua nghién ctru nay 13 nhan té ruai ro
thong tin. Két qua lién quan trong Bang 1 cho thay
tac dong ctia nhan t6 nay dén loi suit kha rd rang. 8
trong s6 9 hé s6 hdi quy ¢ y nghia thdng ké & mirc
10% va 6 trén 9 hé s6 co y nghia & muc 5%. Cac
hé s6 c¢6 y nghia déu mang ddu dwong chimg to cd
phiéu véi riii ro thong tin 16n hon s& c6 loi suit cao
hon. Pidu nay cang duoc khing dinh qua xem xét
bién dong cac hé s6 m theo danh muc duge thé hién
riéng trong Bang 2. Néu c¢b dinh quy md, danh muc

Bang 2: Hé¢ s6 ciia UMI cho 9 danh muc dau tw

U M I
S 0.3029** 0.1823** 0.1691*
M 0.3453*** 0.0731 0.2414**
B 0.3502%** 0.3290%*** 0.0831*

Chut thich: *** ** yq *: lan luot la cac murc y nghia 1%, 5% va 10%
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¢6 mirc do bat can xtng thong tin cang 16n thi hé s6
m cang cao (trr danh muc M/M, ciing l1a danh muc
duy nhat ma hé s6 hoi quy khong co ¥ nghia thdng
ké & mic 10%). Trong md hinh dinh gia tai san, néu
UMI giit vai tro 1a loi suat bu rai ro thong tin cho
mét don vi rti ro thi m thé hién lwong rui ro thong
tin. Trong nghién ctru nay, chi s6 cong bd thong tin
theo phuwong phép Botosan (1997) dugc sir dung dé
do luong rui ro thong tin. Doanh nghiép nao vai chi
s6 cong bo thong tin thap (cong bd it thong tin) s& co
rui ro thong tin cao hon. Viéc cac hé s6 m déu duong
va tang dan tir danh muc c6 rui ro thong tin it sang
danh muc c6 rai ro thong tin cao cing gop phan vao
cho thay rd rang 1 nhan t6 rui ro thong tin nhu duoc
thé hién trong nghién ctru nay c6 tic dong dén lgi
suit c6 phiéu mot cach phu hop voi 1y thuyét.

5. Két luan va ham y chinh sach

Khi viéc tim kiém cac nhan t6 moi giai thich loi
suit van dang con thu hat duoc rat nhiéu sy quan
tm cua gidi hoc gid va nhirg ngudi 1am thyc tién
trong linh vuc tai chinh, rui ro thong tin xuét hién
nhu mot g ctr vién thuc su tiém niang. Nghién ctru
nay cho thdy, trén co s¢ cac nghién ctru trude day vé
tac dong ciia bat can ximg thong tin dén loi suét ky
vong va véi mdt thude do truc tiép murc do bét can
xung thong tin gitta doanh nghi¢p phat hanh va thi
truong, co thé xay dung duoc mot mé hinh dinh gia
tai san v6i nhan td rai ro thong tin. Két qua ciing cho
thiy, nhan to rui ro thong tin dugce dua vao mo hinh
giai thich dugc bién dong cua loi suat ¢ phiéu phu
hop véi ly thuyét.

Két qua nay c6 nhiéu ham y ddi véi cac thanh
phan tham gia thi truong ching khoan ¢ nudc ta.
Ddi v6i cac nha diu tu, ho can tinh t6i mic bu rai
ro thong tin khi x4c dinh lgi suat ky vong cho chién
lwoc dau tu cia minh. RS rang day la mot loai rui ro
khong thé da dang hoa do nha dau tu khong thé co

Ghi chu:

dugc nhiéu hon murc thong tin day da dbi voi mdi
¢b phiéu. Do véy, khong thé san 1dp phan thong tin
thiéu hut ciia cac cd phiéu khac va rui ro h¢ thong
nay can duoc bu dép dé dam bao thi truong van hanh
t6t.

Déi vai cac doanh nghiép, ho thuong khong co
dong co trong viéc ting cudng cong bd thong tin
do chi nhin nhan dugc cac khia canh bt 1gi khi 1am
diéu nay. Pa s cac truong hop khong tu giac thuc
hién nghia vu cong bd thong tin kip thoi va trung
thuc 1a do tam 1y “phong thi” ctua doanh nghiép d6i
v6i cac co quan quan 1y Nha nude (thué vu, quan 1y
thi truong...) va do e ngai mat loi thé so véi cac ddi
thu canh tranh néu minh bach héa thong tin. Tuy
nhién, viéc rai ro thong tin tac dong t6i loi suat ky
vong ctia c6 phiéu (chi phi vén cd phéan) s& giup cac
doanh nghiép nhin nhén dugc lgi ich thuc su cta
viée tang cuong cong bd thong tin cho chinh ho.
Néu cong ty khong minh bach vé thong tin, nha dau
tu s& bu ddp rai ro nay bang cach yéu cau loi suét
cao hon. Piéu nay lam ting chi phi vdn ¢ phan ciia
cong ty, tirc 1a cong ty s& huy dong duogc it von hon.

Dbi véi cac cip quan Iy, muc tiéu 1au dai 1a hudng
thi truong tdi trang thai hoat dong hiéu qua. Tuy
nhién, néu thong tin khong minh bach, cac nha dau
tu khong c6 loi thé thong tin s& gia tang loi suat
yéu cau khi giao dich v6i nhitng nha dau tu khac
ma ho cho ring c6 lgi thé vé thong tin. Piéu nay
1am cho cung kho gdp cau hon va chi phi giao dich
tang, dong nghia voi trang thai hiéu qua khong thé
dat dugc. Nhu vy, cic cip quan 1y thiy rd dugc vai
trd cua minh trong viéc cai thién minh bach thong
tin trong d6 co nhiém vu quan trong la thiic day cac
cong ty niém yét cong b thong tin day du, kip thoi
va chinh xéc hon.

1. Do s6 luong ¢ phiéu trong mau khong nhiéu, bai viét sir dung 9 danh muc thay vi 25 nhu trong Fama & French

(1993).

Loi thira nhin/cam on: Nghién ctru nay duoc tai tro boi Quy Phat trién Khoa hoc va Cong nghé Qudc gia

(NAFOSTED) trong Dé tai ma s6 112.3-2013.24
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