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Tém tit:

Nghién ciru nay thuwe hién nham wée hrong va phan tich chi phi giao dich ciia mét so hrong
I6n c6 phiéu trén thi truong chirng khodn Viét Nam giai doan 2009 -2015. Céc két qud cho
thdy viéc dp dung mé hinh wéc lwong chi phi giao dich cia David A.Lesmond& céng sur
(1999) la phit hop. Phwong phép wée hrong dwoe thiee hién bang mé hinh Tobit. Phan tich
Chi phi giao dich di dwoc wée heong mang lai nhiéu thong tin hitu ich vé hanh vi giao dich
6 phiéu néi chung trén thi truong chirng khodn Viét Nam. Chi phi giao dichbi anh hwéng
baoi thong tin tai chinh cong ty ma khong bi anh huong boi thong tin tirc thoi tir giao dich
trén thj truong.

Tir khoéa: Chi phi giao dich, ciu trac vi mé thi trudng, c¢6 phiéu, mé hinh Tobit.

Ma JEL: C12, C25, G1, G10, G12.

Estimation and Analysis of Transaction Costs on the Vietnam Stock Exchange

Abstract:

This research is conducted to estimate and analyze the transaction costs of a large number
of stocks in the Vietnam stock market in the period 2009 -2015. The results show that the
application of the models estimated transaction costs by Lesmond et al. (1999) is appro-
priate. Estimation method is done by Tobit model. Transaction cost analysis has been esti-
mated to bring useful information about the behavior of trading shares on the stock market
of Vietnam. Transaction costs are influenced by the corporate finance information and but
not influenced by instantaneous information from market transactions.

Keywords: Transaction costs, Market microstructure, Stock, Tobit model.
JEL code: C12, C25, G1, G10, G12.

1. Gioi thiéu

Céc gia thiét quan trong trong cac md hinh Iy
thuyét vé dinh gia tai san tai chinh 13 gia thiét thi
truong hi€u qua va khong c6 chi phi giao dich. Theo
do gia ca cla céc tai san tai chinh va ching khoan
s& dugc hinh thanh phan anh dung véi ban chét cua
cac hoat dong san xuét kinh doanh cua cac td chirc
phat hanh. Va goi d6 1a gia hop ly hay gia ky vong.
Nhung trén thyc té cac tic nhan tham gia thi trudng
khong c6 dugc ddy du thong tin va bi gidi han vé

ning lyc dé phat hién ra muc gia hop 1y. Bén canh
d6, do sy bt can x(mg thong tin, c6 nhiing tac nhan
¢6 nhiéu thong tin hon da di theo lya chon day gia
1én cao hoac xuéng thép dé tim kiém loi nhuén vuot
troi so v6i thi truong va so véi viée nam giir dai
han ching khoan dé nhan su phan chia lgi nhuan tir
phia cong ty hay t6 chirc phat hanh. Khi cac tac nhan
tham gia thi truong giao dich tic 1a ho chdp nhan
rti ro dé tim kiém loi nhuan vuot troi. Viée chap
nhan rui ro nay di kem theo chi phi va cac nha kinh
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té hoc goi d6 1a chi phi giao dich. Vi vay lgi nhuan
thu duoc tir viéc giao dich cac chung khoan trén thi
truong s€ phan anh lgi nhuan vugt trdi va chi phi
giao dich. Chi phi giao dich ciing ¢6 thé hiéu 1a phan
bu cho riii ro khi giao dich chimg khoan. Va phan bu
rui ro nay duoc phan anh vao lgi nhuan hinh thanh
khi giao dich chiing khoan duoc thuc hién.

Dé nghién ctru thyc nghiém vé chi phi giao dich
trén thi truong chimg khoan Viét Namnghién ctu
nay s€ thuc hién cac mo hinh udc lugng chi phi giao
dich va tinh cac chi sb thanh khoan. Phuong phap
uée luong duge tham khdo dya trén mé hinh cia
cua Roll (1984) va m6 hinh cua David A.Lesmond&
cong su (1999).

Céc két qua trong nghién ctru s& chi ra viéc thuc
hién cac mo hinh udc lugng chi phi giao dich ma cac
nha nghién ctru trén thé giéi dang st dung ¢ phu
hop véi diéu kién thi trudng chimg khoan Viét Nam
hay khéng?Bén canh d6, theo 1y thuyét thi cac nhan
t6 co ban tir hoat dong tai chinh cong ty 1a co s¢ hinh
thanh gia tri cua céc tai san tai chinh do cac cong ty
¢ phan phat hanh trén thi truong. Do d6, mot cau
hoi dét ra 1a chi phi giao dich trén thi truong c6 bi
anh huong béi cac nhén té dai dién cho hoat dong tai
chinh cong ty hay khong?

Pé dat duge muc tiéu tim hiéu cac dong co khi
céc nha dau tu ra quyét dinh trén thi truong, nghién
ctru s& thyc hién phén tich cac nhan t6 tai chinh cong
ty tic dong nhu thé nao dén chi phi giao dich cua
mot s6 ¢d phiéu. Két qua phan tich nay s& cho thay
nhimg dic diém riéng biét cua hanh vi giao dich
clia cic nha dAu tu trén thi truong chimg khoan Viét
Nam.

2. Tong quan nghién ctru

2.1. Chi phi giao dich, tinh thanh khodn va mién
gid dam phan

Trén thi truong ching khoan, chi phi giao dich
dugc hiéu 1a chi phi phai tra khi ngudi mua phai
mua chiing khoan véi gia cao hon so véi gia hop 1y
hodc nguoi ban chung khoan thu dugc gia tri nho
hon so véi muc gia hop ly. Do 1a chi phi wdc tinh do
lua chon bét lgi ¢6 thé xay ra trong diéu kién bat can
xung thong tin trén thi truong. Vi vay khoang cach
gitra gia dat ban va dat mua (bid — ask) phan anh chi
phi giao dich ciia mdi c¢6 phiéu trén thi truong.

Dién bién gia giao dich trong thoi gian thuc 1a
thoi gian lién tuc véi cac trang thai khac nhau cua

qué trinh mua ban va hinh thanh gia. Nhung cac
quan sat du véi tan s6 cao ciing khong thé ghi nhan
hét cac trang thai nay. Néu chi dung thong tin vé
gia dong ctra thi trang thai thi truong s€ khong phan
anh vao do. Vi don gian gia dong cua chi la hinh
anh chup lai cudi cung khi tat ca céc tc nhan dua ra
cac quyét dinh mua ban cudi cung trong khoang thoi
gian giao dich. Do d6 gia dong cira s€ khong mang
nhiéu thong tin vé trang thai thi trudng néu chi xem
xét mot cach don 1¢. Khi cac tdc nhan nglng giao
dich trén thi truong vao cubi ngay giao dich ho da
dé lai mtrc gia dat mua cao nhét va mirc gia dat ban
thip nhit nhu mot dau vét phan anh hanh vi giao
dich cua ho trong sudt qua trinh giao dich.

Theo quan diém ciia nhitng nha nghién ctru trong
linh vyc khai thac dir liéu (Data Mining) thi khi két
hop it nhét tir hai dau hiéu don 1é vi viée xem xét hé
sd twong quan ciia chiing theo thoi gian hodc khong
gian s& cho thay mot thong tin tiém an dang sau do.
Ngay nay trong linh vuc nghién ctru kinh t& hoc
hanh vi va tai chinh hanh vi cac nha nghién cuu da
st dung phuong phapkhai thac dir liéu dé thuc hién
phan 16p nhédn dang cac dang tam ly hanh vi va ly
giai cac dong co tiém an dang sau cac quan sat dya
theo nguyén 1y xac suat 16n. Tic 1a cac mbi quan hé
giita cac bién s6 v6i hé sd tuong quan cao ¢ ¥ nghia
thdng ké s& cho thiy bing chimg vé mot hién twong
tam ly dam bao d¢ tin cay cao. Vi vay, khi khai thac
thong tin vé mién gia dam phan cing véi thong tin
vé gia dong cira s& cho thay nhimg thong tin phan
anh tam 1y hanh vi tiém 4n cta cac nha dau tu khi
giao dich trén thi truong.

Mién gia dam phan thuc sy da 1a mot dau vét dé lai
hét strc th vi vi giau thong tin khi dit no canh thong
tin vé khéi lugng giao dich va gia dong ctra.

2.2. Quan diém tiép cdn va phén tich chi phi
giao dich tir géc dp nghién civu cdu tricc vi mo thi
truong

Ly thuyét vé cau trac vi mo cua thi truong tai
chinh (market microstructure ) 1a mot nhanh cua
kinh té hoc tai chinh c¢6 muc tiéu nghién ctru qua
trinh mua béan trao doi voi sy két hop cac thong tin
trén thi truong. Cac nghién ciru vé cau tric vi mo thi
truong tai chinh nham lam sang t6 cac nhén t6 tac
dong dén qua trinh dinh gia ciing nhu mdi quan hé
giita gia ca va khoi lugng giao dich trén thi truong.
Két qua ciia cac tac dong s& hinh thanh 1én qua trinh
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gid v6i cac thanh phan riéng biét bén canh cac thanh
phan co ban cta qua trinh chuyén dong ngau nhién
(cac thanh phan co ban nay dugc xac dinh trong diéu
kién thi truong hidu qua véi thong tin dy du).

Mién gia dam phéan (bid-askspread) thé hién
cac dién bién trong qua trinh dinh gia khi nguoi ta
chuyén tai thong tin dén thi truong tao ra sy day
gid 1én cao hodc xudng thip. Trong qua trinh dich
chuyén cta hai xu huéng day gia 1én cao va xudng
thap thi mot mirc gia cn bang giita 1énh dat ciia bén
mua va bén ban xudt hién. Do 1a mirc gia khop 1énh
di kém voi mot khdi lwong cd phiéu duoc giao dich.
Do d6, mét cd phiéu duogc giao dich thi dugc ngém
hiéu ¢6 nghia n6 da mang lai lgi nhuan vuot trdi cho
mot trong hai bén giao dich. Pong thoi no ciing thé
hién chi phi giao dich. Hién tugng nay xay ra voi
xac sut on.

T6m lai, khi mot ¢ phiéu duge giao dich thi trong
gia cia n6 da bao ham chi phi giao dich cho bén
ban hodc mua.Vi viy trong cac thong tin vé gia ca
vakhoangbid-ask da bao gém thong tin vé mirc chi
phi giao dich. Piéu d6 ciing c6 nghia 1a chi phi giao
dich s& phan anh cac két qua cudi cing cua hanh vi
ra quyét dinh ctia cac tac nhan tham gia thi truong.

Trong linh vuc nghién ctru cdu trac vi mo thi
truong thoi gian qua, song song voi qua trinh phan
tich dong thai gia (theo phuong phap mo hinh hoa
chudi thoi gian) cac tac gia da dua ra cac md hinh
wdc tinh chi phi giao dich. Trong d6 dién hinh 13 mo
hinh cua Roll (1984).

Udc lugng chi phi giao dich 1a mot chi dé quan
trong trong nghién ciru thuc nghiém cia ciu tric vi
mo cua thi truong. Chi phi giao dich tic dong Ién
loi nhudn va d6 bién dong gia ching khoan trén thi
truong. Chi phi giao dich cua chung khoan tang Ién
thi tinh thanh khoan cta c6 phiéu giam. Vi nhiing ly
do trén ma cac nha nghién ctru cho rang chi phi giao
dich trén thi truong voi cac dac diém cta n6 1a mot
bién s6 quan trong phan anh céu trac vi mé cua thi
truong va hanh vi giao dich ciia ctia cac nha dau tu.
Néu phan tich chi ra cac nhan t tic dong dén chi phi
giao dich thi s€ gitp cho viéc nhan dang cac dong co
ra quyét dinh cua nha dau tu trén thi truong. Thong
qua phan tich chi phi giao dich di xem xét duoc cau
tric vi mo cua thi truong véi cac bang ching thuc
nghiém.

Co thé dung mién gia dam phan dé tao ra chi so

phan anh chi phi giao dich trén thi truong. Nhung
bén canh do, chi phi giao dich 1a mdt chi tiéu mang
tinh chat ké toan tai chinh nén ciing can udc luong
n6 theo goc do ké toan dé dua ra gia tri ctia nd so
vo6i loi nhuanhodc ty sut loi nhuan hay gia cd phiéu,
U'dc luong theo yéu cau nay s& gitp cho cac nha dau
tu hinh dung rd rang hon vé chi phi giao dich dé c6
thé xem xét sy chip nhan danh doi theo nguyén ly
cin bang chi phi-loi ich.

Tinh thanh khoan cua chtng khoan duoc hiéu 1a
kha ning chimg khoan d6 c6 thé dugc ban mot cach
nhanh chéng v6i mot chi phi nho nhat tai bt ky thoi
diém nao va gy ra it bién dong gia nhat. Tinh thanh
khoan cua thi truong va chi phi giao dich la hai mat
cia mot van dé. Ching 1a hai yéu t6 ciia mot chu
trinh khép kin: néu thanh khoan tang thi chi phi giao
dich s€ giamva nguoc lai chi phi giao dich giam sé
la dong luc thiét thuc dé tinh thanh khoan tdng.Cac
thudce do don gian vé do thanh khoan bao gdom: khéi
luong giao dich, tan suét giao dich, murc chénh 1éch
gilra gia ban va gia mua (bid-ask spread), quy mo
giao dich va tac dong gia (ngin va dai han). M6 hinh
duogc sir dung rong rai la mo hinh ctia Roll (1984) va
Amihud (2002) dé do luong thanh khoan va rii ro
thanh khoan.

Roll (1984) da dua ra md hinh Iy thuyét nham udc
lugng chi phi giao dich trén thi truong chuing khoan.
Mo hinh cta Roll xay dung 1y thuyét xac dinh chi
phi giao dich dya trén mién gia dam phan. Uu diém
ctia mo hinh 14 hoan toan dya vao mién gia giao dich
da duoc cong bd.Md hinh caa Roll d3 dugce sir dung
cho dén nay 1a co sé cho viéc ude lugng chi phi giao
dich voi cac sb lidu giao dich trén cac thi truong
da phat trién hodc thi truong méi ndi. Pién hinh 1a
Bernt (2009), Chen& cong su (2016).

Tiép theo cong trinh ciia Roll, ddng ké nhat 1a
cong trinh cta David A.Lesmond& cong su (1999)
dd dua trén 1y thuyét cua Roll dé dua ra phuong
phap wdc luong chi phi giao dich ndi sinh cho bat ky
cong ty nao va trong moi khoang thoi gian quan sat.
Phuong phap udc lugng dugc thuc hién thong qua
mé hinh kinh t& lwong Tobit. M6 hinh va phuong
phap cua David & cong su (1999) ngay nay duoc
goi rit pho bién 1a m6 hinh LOT (1999).

Udc lugng chi phi giao dich nham cung cp thong
tin cho viéc hoach dinh vé ty suit sinh 10i ctia cac
tai san tai chinh dang dugc giao dich trong mdi giai
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doan. Bén canh do6 ciing can phan tich cac nhan t6
anh huong dén chi phi giao dich dé cung cap thong
tin v&i cdc ham y chinh sach cho phia quan ly va
phat trién thi trudng. Vi vy cac phuong phap xiy
dung chi s6 phan anh chi phi giao dich phuc vu cho
muc tiéu phén tich ciing dugc dua ra. Dién hinh 1a
phuong phap ctia Mclnish & Wood (1992).

Su phat trién ctia phuong phép udc lugng va phan
tich chi phi giao dich trén thi truong ching khoan
nam trong sy phat trién ciia Iy thuyét vé cau trac vi
mo cua thi trudng. Cac két qua nghién ciru trong linh
vuc nay s€ dan dén su phat trién cua linh vyuc toan
tai chinh hay con goi 1a tai chinh dinh luong. Ung
dung cua cac nghién cuu s€ dugc ap dung vao cac
giao dich dinh lugng trén thi truong chung khoan
ndi riéng va thi truong tai chinh néi chung. Song
song véi do 1a sy tham gia cia nganh khoa hoc dir
liéu vao viéc thiét ké cac mé hinh giao dich tu dong
dé tim kiém loi nhudn trén thi truong. Cu thé, nguoi
ta dung cac k¥ thuat khai thac dir li€u, xt ly dir liéu
16n (dit liéu tan s cao trén thi truong), tri tué nhan
tao va may hoc dé dua ra md hinh giao dich tu dong.
Vi vy, 1y thuyét cdu trac vi mé cua thi truong cing
v6i viée nghién ctu ude luong va phan tich chi phi
giao dich thic ddy manh mé su phét trién cta linh
vuc tai chinh dinh luong cting nhu quan tri rui ro.

3. Mo hinh wéc lwgng chi phi giao dich va
phwong phip tinh chi s6 thanh khozn

Bai bao nay nhu dd néu nhim thir nghiém udc
luong va phéan tich chi phi giao dich trén thi truong
chirng khoan Vi¢t Nam véi cac mo hinh ctia cac nha
nghién ctru trén thé gidi trong linh vyc nghién ciru
vé cdu trac vi md cia thi truong. Két qua cta bai
bao sé tra 101 dugc cac cau hoi nghién ctu da néu
trong muc 1. Két qua nay ciing 14 tién dé cho nhiing
nghién ctru tiép theo cua tac gia trong linh vyc Cau
tric vi md cua tri truong va Toan Tai chinh tai Viét
Nam dé ¢ thé dua ra nhimg ham ¥ chinh sach vé
quan 1y, diéu tiét, phat trién thi truongciing nhu cac
ham y chinh sach d6i véi cac nha dau tu, nha quan
tri rui ro trén thi truong ching khoan va thi truong
tai chinh.

Tac gia lya chon mo6 hinh LOT(1999) la m6 hinh
pho bién trén thé gidi dé udc lugng chi phi giao dich
trén thi truong chung khoan Viét Nam. Bén canh
d6, dé phan tich chi phi giao dich v&i cac anh huong
tur thong tin tai chinh cong ty, tac gia cling su dung

phuong phap xay dung chi sé giao dich ma cac nha
nghién ctu dang dung hién nay cho céc thi truong
phat trién va méi noi.

3.1. Phuwong phdp tinh chi sé giao dich va chi sé
thanh khodn

Mclnish & Wood (1992) dua ra hai chi s sau:

Quote spread= (Ask-Bid)/Midpoint: Chénh léch
gid ddt mua va ban dwge niém yét (Quote Bid-Ask
spread)

Esprdt= 2*(Gia dong cira- Midpoint)/Midpoint:
Chénh léch gia hiéu luc (Effective spread )

Trong d6 Midpoint=(Ask+Bid)/2

Vi chi s6 thanh khoan cang thip thi chi s chi
phi giao dich cang cao va hai chi s6 nay luén duoc
xem xét dong thoi nén trong hai chi sb trén nguoi ta
chon Quote spread dai dién cho tinh thanh khoan va
Esprdt dai dién cho chi phi giao dich.

3.2. M6 hinh wéc lwong chi phi giao dich LDV
cia LOT

Dé ude luong chi phi giao dich theo goc do ké
toan (tinh ty 1¢ ctia chi phi giao dich theo ty suat
loi nhuan) LOT (1999) da dua ra m6 hinh LDV.
Céc nghién ctru gan day ciia cac nha nghién ctru cho
thdy mé hinh nay phu hop vdi viée ude luong chi
phi giao dich tai céc thi truong. Bén canh do két qua
dwa ra ciing cho thay ty 1& chi phi giao dich trong gia
tri giao dich ciia c6 phiéu. So voi hai chi s6 ¢ trén
thi chi phi giao dich theo mo6 hinh LDV mang dtng
nghia 14 chi phi trong khi cac chi s trén chi phan
anh thong tin vé chi phi giao dich.

M5 hinh ctia LDV xuat phét tir gia dinh rang khi
ching khoan dugc giao dich c6 nghia ndé da mang
lai lgi nhuan vuot trdi cho mét trong hai bén ban
hodc mua hoac ca hai. M6 hinh do luong sy sai biét
giita ty suat lgi nhuan dang giao dich trén thi truong
s0 Vi ty suét loi nhuan thuc hop 1y (phan anh trang
thai hoat dong kinh doanh thyc cua cong ty). Nhu
vay, ton tai hai gia tri ty sut loi nhuén vuot tri theo
ky vong ctia nha dau tu cho hai trang thai thi trudng
di xudng va di lén. Tac gia goi 1:&1 0,<0 va a,>0.
Trong truong hop thi truong di xuong thi ngudi mua
s& day gia xudng thip hon nita va trong truong hop
thi truong di 1én thi nguoi ban s day gia di 1én cao
hon nira. Truong hop thi truong di ngang tire 1a cac
giao dich xay ra rat it va khi d6 muc ty suét loi nhuan
thue nam gitra hai mtc 1gi nhuén ky vong trén. Mo
hinh dugctrinh bay nhu sau:
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R, = BR, +¢,
R,=R,—q, khiR) <a
R, =0 khi 07, < R}, < 05,
R,=R,—0,, khiR > o,

Véi o, <0 va a,>0. "Frong d6, R'va R 1a ty suét
loi nhuén thyc va ty suat loi nhuéan giao dich,R la
loi nhuan cua chi so thi truong. Khi udc lugng dugce
o, <0 va a2j>0th‘1 hi@u ctua hai hé so6 nay chinh ‘lé
chi phi giao dich. B¢ uéc lugng mo hinh nay can
st dung phuong phap uéc lugng mé hinh Tobit cai
biénvdi phuong phap ham hop 1y toi da Newton-
Raphson.

4. Két qua nghién ciru

4.1. Co so dir liéu

St dung bo dir liéu giao dich vé gia dong cira
theo ngay va dién bién cua dai gia bid —ask trong
ngay cua cac co phicu giao dich trén san giao dich
HOSE trong giai doan tir thang 1/2009 dén 10/2015.
Bén canh d6 str dung b¢ dir liéu 1a bao cdo tai chinh
theo ndm cua cac cong ty ni€m yéttrén san giao dich
HOSEtrong cac nam tir 2009 dén 2014.

4.2. Cdc bién sé

Chi phi giao dich: CPGD

Toéng cb tic : DIV

No : NO

Von chu s& hitu : VCSH

Co tic : DIV

Ty sut sinh 151 trén tong tai san: ROA

Ty sudt sinh 10i trén von chu s¢ hiru:ROE

Téng von héa thi truong binh quan: VHTTBQ

Téng von hoa thi truong cubi nam: VHTTEND

Vong quay khoan phai thu: VQKPT

Dong tién ty do:FCF

No ngén han phai tri: NONH

No phai tra: NOPT

Doanh thu thuan: DTT.

Céc bién s6 trén lay theo nam tir bao cdo tai chinh
da dugc kiém toan cua cac cong ty cd phan dang
niém yét trén san giao dich HOSE.

4.3. Két qua

4.3.1. Udc lwong chi phi giao dich

Xem xét lya chon cac c6 phiéu ma trong thoi gian

giao dich vira qua c6 su thay doi gia dang ké va co
cac thong tin riéng tr chinh sach tai chinh cong ty.
Nghién ctru da udc lugng mo hinh Tobit céi bién cho
ting ¢6 phiéu. Véi dir liéu gia giao dich déng cira
theo ngay da tinh toan ty suét loi nhuan giao dich
theo ngdy cing véi ty sudt loi nhuén cua chi sé thi
truong Vn- Index. D6 1a s6 liéu ghi nhan giao dich
tir thang 1/2009 dén thang 10/2015.

Viée lwa chon ¢6 phiéu c6 cac thong tin riéng dé
khao sat con nham muc tiéu tim cac bang chimg cho
viéc cac nha dau tu ¢6 dwa vao céc thong tin co ban
dé dat gia giao dich trén thi truong hay khong.

Nhu viy, cac ude luong cho thay mot dic diém
noi bat trén thi truong chimg khoan Viét Nam trong
thoi gian qua 1a cac co hoi kiém loi chi xay ra déi
v6i truong hop thi truong cta cb phiéu di 1én. Va
céc nha dau tu dya vao xu huéng dang co thong tin
t6t dé day gia 1én cao. Bang ching 1a hau hét cac cb
phiéu déu c6 hé s anphal khong coy nghia théng
ké. Piéu nay cho thay hinh thai thi truong chimg
khoan Viét Nam bién dong theo hudng lam gia tur
céc nha dau tu 16n dua vao cac thong tin tt dé day
gia cd phiéu 1én. Loi nhuan vuot troi chi xuat hién
d6i voi bén ban khi gia dang tang.

Bén canh d6 cic wdc luong ciing cho thiy cac
nha dau tu kinh doanh chénh léch gia dang chu y
vao cac cb phiéu nganh ban 16 va khai khoang. Bing
chung 14 chi phi giao dich ky vong cta céc c6 phiéu
nay cao hon han cic c¢6 phiéu khac. Nhin chung chi
phi giao dich cuia cac c6 phiéu khoang tir 2% dén
3% theo ngay. Chi phi nay 1a rit 16n va lam cho tinh
thanh khoan cua thi trudng giam. Vi cac ¢d phiéu chi
duoc giao dich khi gia 1én cao, khi gia di xudng cac
giao dich 1a cdm chimg v6i khdi lwong nho.

4.3.2.Tinh chi sé chi phi giao dich

Véi cac ¢o phiéu trén thuc hién tinh chi s6 chi phi
giao dich Esprdt. Chi s6 nay dugc tinh theo ngay
va iy theo mirc gia dat cao nhat va thap nhét theo
thang clia cic mé cb phiéu trén. Sau d6 lay trung
binh cac chi sb giao dich ctia mdi ¢ phiéu theo nam.

Hé s6 twong quan giita chi sé chi phi giao dich
Esprdt va chi phi giao dich udc lugng & trén Ia
0,724741. Day 1a mot két qua hét stc tha vi. Vi chi
phi giao dich dugc udc lugng hoan toan dua vao
gi4 dong ctra cua ¢d phiéu trong khi chisb giao dich
dugc tinh toan tir mién gia dam phan. Hai bién sb
nay cé tuong quan duong chit ché. Diéu nay chimg
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Bang 1: Chi phi giao dich wéc lugng

Mai cb . Hés6 | Micy | Hésé | Mircy s
STT phiéu Nganh alphal | nghia | alpha2 | nghia Chi phi GD
A A - Hoskk
1 DIC | Ban buén 0.000348 0.023702 0.02405
FPT | Ban buén 0.000511 0.012656 | *** 0.012145
A A - ook
3 HAI | Ban buén 0.000375 0.029795 0.03017
4 | PIT |Banbuon R 0.023076 | *** | 0.0231732
5 VFG | Ban buén 0.000535 0.026122 | *** 0.025587
6 BTT | Banlé 0.000999 0.026993 | *** 0.025994
7 | CMV | Banl¢ '9'37“5' 0.027395 | *** ]0.027395911
8 COM | Banle 0.000457 0.030127 | *** 0.02967
9 HAX | Ban1¢é 0.000615 0.032601 *oxk 0.031986
10 | PNC | Banlé 0.000665 0.033798 | w** 0.033133
11 TNA | Banlé 0.00086 0.027738 | *** 0.026878
At A6 ; - #okk
12 | ASM | Bat dong san 0.000601 0.024374 0.024975
13 | HDG | Bét dong san 7.77E-05 0.024235 | *** 0.0241573
At A6 ; - #okk
14 ITA | Batdong san 0.000671 0.021423 0.022094
A A 2 - skoksk
15 ITC | Bat dong san 0.000837 0.021799 0.022636
At A6 ; - #okk
16 | KBC | Batdong san 0.000663 0.025512 0.026175
A A 2 - skeksk
17 | LHG | Bat dong san 0.000255 0.03193 0.032185
At A6 ; - * ok
18 SJS | Bat dong san 0.000682 0.027643 0.028325
19 SZL | Bat dong san 0.000685 0.021677 | *** 0.020992
At A6 ; - #okk
20 | TDH | Batdong san 0.000549 0.01931 0.019859
21 TIX | Bat dong san 0.00045 0.021712 | *** 0.021262
22 VIC | Bat dong san 6.81E-05 0.016178 | *** 0.0161099
P , - sk
23 ALP | Co khi lap may 0.001187 0.030466 0.031653
24 | HCM | Cong ty chiing khoan 0.000782 0.017698 | *** 0.016916
25 EVE | Dét May - Gidy Da 0.000119 0.031402 | *** 0.031283
26 | GMC | Dét May - Gidy Da 0.001404 0.020745 | *** 0.019341
A _ <A - kskok
27 | KMR | Dét May - Giay Da 0.000112 0.030163 0.030275
28 | TCM | Dét May - Gidy Da 0.000855 0.021022 | *** 0.020167
29 | paN | Dichvuhotrg (hanh chinh, 5 5540 0.019666 | *** | 0.018259
du lich, kiém dinh, ...)
Dich vu tai chinh va céc - sk
30 | OGC hoat déng lién quan 0.001816 0.025356 0.027172
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Bang 1 (tiép)

Mai cb . Hés6 | Micy | Hésé | Micy -
STT phiéu Nganh alphal | nghia | alpha2 | nghia Chi phi GD
31 | DCL | Hoéa chét - Dugc phim 0.00031 0.026701 | *** 0.026391
32 | DHG | Héa chit - Dugc phim 0.000564 0.016358 | *** 0.015794
33 | DMC | Hoba chét - Dugc phim 0.001042 0.021135 | ** 0.020093
34 | IMP | Hoa chit - Dugc pham 0.000494 0.019863 | % 0.019369
35 | LIX | Hoéa chit- Dugc phim 0.00096 0.020638 | *** 0.019678
36 | OPC | Hoéa chit - Dugc phim 0.000893 0.022693 | *** 0.0218
37 | TRA | Hoa chit - Dugc pham 0.001221 0.020885 | *** 0.019664
38 | tcr | Hoatdong dich vulién quan | 557 0.01908 | *#x 0.018509
dén van tai
39 | vsc | Hoat dong dich vulién quan | 551595 0.018037 | *#x 0.016744
dén van tai
40 | BMC | Khai khoang khac 0.000192 0.021773 | ok 0.021581
41 | DHA | Khai khoang khéac 0.000357 0.019381 | 0.019024
. r r - kkk
42 | KSB | Khai khoang khac 0.000167 0.031961 0.032128
43 | TMS | Kho bai 0.001455 0.034744 | ik 0.033289
Kim loai va c4c san pham tir - s
44 | BT6 Khodng phi kim loai 0.000855 0.030849 0.031704
45 | mcp | Kim loai va cic san pham tlr | ) 456 0.027057 | *#* 0.026601
khoang phi kim loai
Kim loai va cac san phém tr - sk
46 | VIS khoang phi kim loai 0.001137 0.023177 0.024314
47 | TMT zl[iay mdc - Phuong tién van | 4 51615 0.031749 | *#* 0.029937
A . -4.87E-
48 EIB | Ngén hang thuwong mai 05 0.013992 | *** 0.0140407
49 PVF | Ngan hang thuong mai -0.00297 ok 0.02349 HoAk 0.02646
so | Trp | Noingoaithatvacicsan | 5n)cag 0.026328 | *xx 0.02569
phém lién quan
A A , A <A = %k %
51 ASP | Phan phoi khi d6t tu nhién 0.000289 0.027561 0.02785
52 | HAP | San phiam gidy va in 4n 6.22E-05 0.023811 | *%** 0.0237488
53 | SVI | Sanpham gidy va in an 0.001352 0.028997 | **x 0.027645
54 | VPK | San pham gidy va in 4n 0.001286 0.025704 | *** 0.024418
55 | pny | Sanpham khic (Thitbiy | 560779 0.018512 | 0.017733
te, do choi, trang stc, ...)
s6 | TLG | Sanphamkhic (Thictbiy 1 54 5¢7 0.027745 | *#* 0.026158
te, d6 choi, trang stc, ...)
57 | BMP | San pham tir nhua va cao su | 0.001328 0.018886 | *** 0.017558
58 | DRC | San pham tir nhwa va caosu | 0.00105 0.019124 | *** 0.018074
59 | DTT | San phim tir nhua va cao su | 2.28E-05 0.026463 | *** 0.0264402
60 | SRC | San phim tir nhua va cao su | 0.000517 0.023137 | #kx 0.02262
61 | TPC | San phim tir nhua va cao su | 0.000106 0.019738 | ¥ 0.019632
62 | TIC | Séan xuétva phan phdidién | 0.000707 0.022525 | ok 0.021818
63 | VSH | San xuat va phan phdi dién | 0.000704 0.015464 | *** 0.01476
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Bang 1 (tiép)

Mai cd . Hés6 | Micy | Hésd | Mircy R
STT phiéu Nganh alphal | nghia | alpha2 | nghia Chi phi GD

64 | DQC | Ihietbidién -Bign tr- 0.001435 0.022571 | *** | 0.021136
Vién thong

65 | LGc | Thictbidi¢n - Dién tir - 0.001015 0.037439 | *** 0.036424
Vién thong

66 | pac | Thictbidién -Dicn tir- 0.000123 0.023169 | ** | 0.023046
Vién thong

67 | sam | Thictbidién - Dién tir - 0.000141 0.021529 | *#x 0.021388
Vién thong

68 | BHs | Ihucpham -DO udng - 0.00036 0.019411 | ##x 0.019051
Thuoc 14
Thyc pham - D6 uéng - - I

69 | HLG | <P 0.000964 0.034395 0.035359

70 | pvg | Ihuc pham - D6 uong - 0.000701 0.02177 | #*** 0.021069
Thuoc 14

71 | kpc | Thuc pham - Do udng - 0.000417 0.018311 | *xx 0.017894
Thuoc 1a
Thuc pham - D6 udng - - sk

72| LSS | el 0.000819 0.01991 0.020729

73 | yNm | Thue pham - B udng - 0.00119 0.01201 | *%* 0.01082
Thuoc 14
Thuc pham, D6 udng, - .

74 | ACL | el 0.000227 0.022484 0.022711

A - sk sk

75 | HAG | Trong trot 0.001001 0.016449 0.01745

76 | SSC | Trong trot 0.001 0.03029 | *** 0.02929

77 | vNs | Vénchuyénkhich dudng b0 | 55155¢ 0.02605 | *#x 0.024762
- H¢ thong tram dung

78 | MHC | Van tai duong thity 0.001179 0.032709 | *xx 0.03153

79 | CII | Xay dung 0.000232 0.022234 | #xx 0.022002

80 | CTD | Xay dung 0.001065 0.021731 | *xx 0.020666

t6 hanh vi chi dong dat gia dbi v6i cac nha dau tu
¢6 wu thé vé thong tin va c6 thé luc thi trudng ngay
tir du ma it c6 sy diéu chinh trong phién khép 1énh
lién tuc.

Viay céac nha dau tu dua vao théng tin nao dé
quyét dinh dat gia giao dich trén thi truong?Theo ly
thuyét ciu triic vi mé cua thi truong chiing ta thay
con mot ngudn bién thién gia chua dugc xem xét do
la cac thong tin co ban tr hoat dong tai chinh cua
cong ty phat hanh. Sau day, nghién ctru s€ phan tich
cac nhan t6 tir thong tin tai chinh céng ty anh huong
nhu thé nao dén chi phi giao dich.

4.3.3. Phan tich tac dong cua cac thong tin tai
chinh céng ty dén chi phi giao dich ciia mét s6 co
phiéu

Vi bién phu thudc 1a chi phi giao dich (CPGD),

thuc hién phan tich tac dong cia cac bién s6 dai dién
cho thong tin tai chinh cong ty dén chi phi giao dich.
Két qua cho thiy cac nhan té thuc sy tic dong dén
chi phi giao dich trong bang 2. D6 1a thong tin vé ng
ngin han, doanh thu thudn va dong tién tu do.

Nhu véy, khi ng ngan han phai tra hay dong tién
tu do ctia cong ty 1on thi chi phi giao dich 16n, doanh
thu thudn ctia cong ty 16n thi chi phi giao dich giam.
Céc tac dong nay ching to cac nha du tu di st dung
cac thong tin co ban cua tai chinh cong ty cho viéc
thuc hién giao dich va thay ddi tinh thanh khoan
ctia ¢d phiéu. Chung ta c6 thé thdy cac cong ty co
doanh thu 16n 1a cac cong tyhoat dong hi¢u qua voi
thi phan 16n. Diéu d6 din dén thong tin ciia tinh hinh
tai chinh céng ty duoc danh gia 1a minh bach,do dé
giam duogc sy bat can xtg thong tin va chi phi giao
dich s& giam. Nhitng cong ty c6 dong tién tu do hay
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Bang 2: Két qua mé hinh phén tich cic nhan t6 tir thong tin tai chinh cong ty
tac dong dén chi phi giao dich

Coefficients”
Model Unstandardized Coefficients Sct?)r;?‘gz?;ig ] Sig.
B Std. Error Beta

1 (Constant) .026 .001 41.856 .000
NONH 1.828 .000 2.519 4.304 .000
DTT -6.821 .000 =770 -3.936 .000
VHTTBQ 3.517 .000 9.035 3.455 .001
VHTTEND -3.729 .000 -9.023 -3.359 .001
FCF -.013 .005 -.253 -2.650 .010

Dependent Variable: CPGD

Nguon: Tdc gid tinh toan tir dit liéu nghién ciru.

ng ngan han & mirc cao 1a nhimng cong ty c6 nhiing
hoat dong co thé mang lai lgi nhuan cao. Nhung
theo 1y thuyét phan tich va quan tri rii ro thi cac
cong ty ndy ciing tiém an nhitng riii ro trong dau tu
va ¢ thong tin bién dong. Vi vay chi phi giao dich
trén thi trudng ching khoan cling cao.

Diéu dang noi ¢ day la mirc von héa trung binh
cua cong ty lon thi chi phi giao dich 16n. Pay la mdt
bang chimg cho thiy cac cong ty c6 quy md 16n rat
dé din dén hién tuong thao ting gia cia cic nha
dau tu trong nam. Nhung xu thé cudi nam thi nguoc
lai, cac cong ty cd quy mo lon thi chi phi giao dich
giam tirc 1 tinh thanh khoén ting. D6 cling co thé 1a
déu hiéu cac nha dau tu rat von va hién thuc hoa loi
nhuén vao thoi diém cudi ndm trong tinh hinh cac
bo céo tai chinh da dugc cong bd.

5. Két luan va ham y chinh sich

Nghién ctru da chi ra m6 hinh ude lugng chi phi
giao dich ciia LDV 1a phu hop vé6i diéu kién thi
truong ching khoan Viét Nam.

Céc udc lugng cho th?iy mdt dic diém ndi bat trén
thi truong chung khoan Viét Nam trong thoi gian
qua 1a cac co hoi kiém loi chi xay ra d6i voi truong
hop thi truong cua co phiéu di 1én. Bang chimg 1a
hau hét cac ¢ phiéu déu co hé sb anphal khong co
¥ nghia thong ké. Bén canh d6 cac uéc luong ciing
cho thiy cac nha dau tu kinh doanh chénh léch gi4
dang chu ¥ vao cac cb phiéu nganh ban 1é va khai
khoang. Nhin chung chi phi giao dich ciia cac cb
phiéu khoang tir 2% dén 3% theo ngay. Chi phi nay
14 rat 16n va lam cho tinh thanh khoan cua thi truong
giam.

Céc nha dau tu da sir dung cac thong tin co ban
cua tai chinh cong ty cho viéc thuc hién giao dich
va quyét dinh chi phi giao dich ctia c6 phiéu. Piéu
dang cha y 12 muc vén hoa trung binh ciia cong ty
16n thi chi phi giao dich cua cb phiéu cong ty trén
thi truong 1a 1on. Pay 1a mot bang chimg cho thiy
céc cong ty cb quy mo 16n rat d& dan dén hién tuong
thao ting gia clia cic nha dau tu trong ndm. Nhung
xu thé cudi nim thi nguoc lai, cic cong ty co quy
mo 16n thi chi phi giao dich giam tic 1a tinh thanh
khoan ting. D6 ciing c6 thé 1a dau hiéu cac nha dau
tw rlt von va hién thuc hoa lgi nhuan vao thoi diém
cubi ndm trong tinh hinh cac bao céo tai chinh da
duogc cong bo.

Cac két qua nghién ciru trén da cho thay dugc cau
tric vi mo cua thi truong ching khoan Viét Nam
giai doan 2009-2015. Tir d6 dan dén cac nghién ciru
tiép theo dé dua ra cac mo hinh dong thai gia cd
phiéu dya trén cac mé hinh da duoc xay dung trong
ly thuyét toan tai chinh ciing cac tham sb diéu chinh
phii hop v6i hanh vi cac nha dau tu trén thi truong.
Diéu nay sé gitp cho viéc dinh gia ¢d phiéu, quan
ly va phong ho riii ro danh muc dau tumdt cach hiéu
qua hon.

Céac nha quan 1y thi trudng can c6 nhitng bién
phap vé mit kiém toan dé thiic day viéc minh bach
thong tin béo cdo tai chinh cong ty ddi véi cac chi
s6 doanh thu thuén, ng ngén han va dong tién tu do.
Diéu d6 s& giap cho tinh thanh khoan cua cac cb
phiéu trén thi truong ting 1én cung véi chi phi giao
dich giam xudng.
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