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Tom tat:

Nghién ciru duwoc thue hién véi muc dich do lwong théng tin bat can ximg ciia cdc cong ty
niém yét trén So- Giao dich Chimg khodn Thanh phé Ho6 Chi Minh (HOSE) giai doan 2009-
2015, tir @6 dé xudt mé hinh do heong phit hop & thi trieong chirng khodn Viét Nam. Bang cdch
sir dung cdc mé hinh kinh té lrong dé do lwong thong tin bt cdn xiing va phwong phdp wéc
lieong hé s6 twong quan, két qua nghién ciru cho thdy mé hinh theo bién chi bdo ciia George
& cong s (1991) la mé hinh phi hop c6 thé dwoc dp dung dé do luong thong tin bdt cdn xirng
trong boi canh ¢ Viét Nam.

Twr khéa: Thong tin bat can xtng, thanh phﬁn lya chon nguoc, chénh 1éch yét gia, bién do
dao dong gia.

JEL: G10; G14

Recommending a model of asymmetric information measurement of listed firms
on the Ho Chi Minh Stock Exchange

Abstract:

This study aims to measure the level of asymmetric information of listed firms on HOSE in a
period from 2009 to 2015, thereby suggesting an appropriate measurement model in Vietnam
stock market. By using econometric models to measure asymmetric information and correlation
estimation approach, we show that the trade-indicator measurement model of George et al.
(1991) is the appropriate model that can be applied to measure asymmetric information in the
context of Vietnam.

Keywords: Asymmetric information, adverse selection component, bid-ask spread, price limit

range.
JEL: G10; G14

1. Giéi thi¢u

Thong tin bat can xtmg 1a mot dang that bai ctia thi truong gay ra cac ¢l sdc vé 1ai suat va khing hoang
ngan hang (Mishkin, 1990), trong d6 cudc khung hoang tai chinh & My giai doan 2008-2009 va lan rong
sang cac qudc gia khac (Ashcraft & Schuermann, 2008). Di vé6i thi truong chimng khoan, thong tin bt can
xtng phan anh mot ddi twong hodc nhoém dbi twong sé hiru nhitng thong tin dic thu va quan trong chua duoc
cong bd vé cong ty, trong khi cac nha dau tu khac khong thé tiép can (Chae, 2005). Nha dau tu ¢ thong
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tin str dung nhimg thong tin ddc thu nay dé thu loi twong ng voi phan ton that hay con goi 1a thanh phan
lya chon nguoc tiém an trong khoang chénh léch yét gia ma nha dau tu khong c6 thong tin phai ganh chiu
(Bagehot, 1971; Copeland & Galai, 1983; Glosten & Milgrom, 1985).

Po luong thong tin bat can xtmg duge thuc hién bang cach tach thanh phan lya chon nguoc ra khoang
chénh léch yét gia bang cach ap dung cac mo hinh kinh té lugng. Tuy nhién, m&i mé hinh déu c6 wu diém,
nhuoc diém va diéu kién ap dung khac nhau phu thudc vao déac trung mdi quéc gia cu thé. Néu nhu Ahn &
cong su (2002), Frijns & cong su (2008) nhéan dinh chua thé khéng dinh mé hinh nao 14 t6i wu thi Van Ness
& cong su (2002), De Winne & Majois (2003) cho rﬁng, cac nha nghién ctru can can nhéc khi lya chon mo
hinh cu thé dé do ludng thong tin bat can ximg.

Nghién ctru nay duoc thuc hién véi muc dich dé xuat duoc mé hinh phu hop dé do ludng thong tin bat
can xung cua cac cong ty niém yét trén HOSE. Két qua nghién ctru cho thdy mo hinh George & cong su
(1991) theo bién chi bao 1a mé hinh phu hop. Ngoai ra, néu nhirng giai phap ctia nha hoach dinh chinh sach
nham dam bao tinh 6n dinh cua thi trudng ching khoan chua that sy dong bo thi viéc mé rong bién do dao
dong gia nén can nhéc.

2. Co so 1y thuyét

2.1. M hinh do lwong thong tin bit cin xirng

Céc md hinh do luong thong tin bat can xtmg str dung k¥ thuét kinh té lugng ¢6 uu diém 1a do luong duge
murc d¢ thong tin bAt can xung cy thé v&i do tin cdy cao, it sai s6, va linh hoat khi st dung dir li¢u gia giao
dich trong ngay hodc gia dong cira cudi ngay. Viét Nam 1a mot thi truong dang phat trién nén kho thu thap
duogc sb lidu giao dich trong ngay, vi vy, nghién ctru 4p dung cac mo hinh sir dung k¥ thuat kinh té luong
thuc hién ham hoi quy, bao gdm: mé hinh Glosten & Harris (1988) (m6 hinh GH), md hinh George & cong
su (1991) theo bién chi bao (md hinh GKN theo bién chi bao), mé hinh George & cong su (1991) theo hiép
phuong sai (md hinh GKN theo hiép phuong sai), va mo hinh Kim & Ogden (1996) (md hinh KO) dé do
luong thong tin bat can xing trén thi truong chimg khoan Viét Nam.

2.1.1. M6 hinh Glosten & Harris (1988)

Mo hinh GH wéc luong thong tin bat can xtimg thong qua phuong trinh hdi quy sau:

AP =cAQ +cAQV)+z,0 +z0V +e (1)

Hoi quy phuong trinh (1) s& thu dugc cac hé ) cpCpz,vaz.Goi C,ZvaV lan luot 1a thanh phén chi
phi xur 1y dat 1énh va tich trtr trung binh, thanh phan chi phi lya chon nguoc trung binh va khoi lugng giao
dich trung binh cua céc cb phiéu. thong tin bat can xtmg d6i véi mau nghién ciru theo mé hinh GH, ASC on
dugc xac dinh qua cong thic dudi day:

27 2z, +2zV)
ALy = === = = (2)
2C+2Z  2cy+cV)+2(z,+2zV)

Tiép dén, hoi quy phuong trinh (1) cho ting c6 phiéu dé thu duoc cac hé sé hdi quy riéng biét ing véi
mdi ¢o phiéu i. thong tin bat can xting ddi véi mdi c6 phiéu i ap dung moé hinh GH dugc tinh nhu sau:
ASCi 6= 2(zoi + 21, V)/[2(coi + c1i V) + 2(zoi + z1: V)]

Céc bién nghién ctru trong phuong trinh héi quy (1) duge do ludng nhu sau: AP dugc tinh bang thay doi
gia dong ctra cudi ngay cua c6 phi€u; Q, la bién chi bao giao dich dugc xac dinh theo Lee & Ready (1991),
co gia tri +1 néu tai thoi diém t gid dong cura cua cd phicu cao hon gia tri trung binh ctia gia dat mua va gia
dit ban cta c6 phiéu d6, nguoc lai Q,cogiatri—1;V 1a tong khéi lugng cb phiéu dugc giao dich cudi ngay.

2.1.2. M6 hinh George & cong su (1991) theo bién chi béo

Mo hinh GKN theo bién chi bao wéc luong thong tin bat can xing thong qua phuwong trinh hdi quy sau:

2RDy,, =y, a,SHIQ, O, 1T ¢, ()
Trong d6: RD,,,, = AP, — AM, 1a sai léch giira thay doi gia dong ctra cudi ngdy (AP,) va thay doi gid tri
trung binh cua gia dat mua va gia dat ban (AM); S, 1a khoang chénh léch yét gia; 0, la bién chi bao giao
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dich duogc x4c dinh theo Lee & Ready (1991), c6 gia tri +1 néu tai thoi diém cudi ngay gia dong cta cia
) phiéu cao hon gia tri trung binh cua gia dat mua va gia dat ban cia co phiéu do, nguoc lai Q, o6 gia tri
—1;, a, = m la thanh phan chi phi xir ly dat Iénh. Do do, thong tin bat can xtmg ddi véi mau nghién ctru duge
tinh bang 1 — a.

bat: x, = (S O, O lvay, = 2RDTM L ung voi mdi ¢6 phiéu i, thong tin bat can xing ddi véi mdi cb
phiéu i ap dung md hinh GKN theo bién chi bao, A4S Ciq x, duge tinh qua cong thirc:

T _ _
R Z(xit_x)(yiz _y)
T B ——

z (xit - X)2

t=1

2.1.3. Mo hinh George & cong su (1991) theo hiép phwong sai
Mo hinh GKN theo hiép phuong sai wdc luong thong tin bit can ximg thong qua phuong trinh hdi quy:

SHEN = b+ biSit+e (5)

Trong dé: S = 2,/-Cow(RDy,, ,,RD;,, ) 1a khoang chénh léch yét gia trong m hinh GKN theo
hiép phuong sai; v6i RD,, . =AP, —AM, la sai 1éch gitra thay do6i gia dong cra cudi ngay (AP, ) va thay do6i
gla tri trung binh cua gia dat mua va gia dat ban (AM); S, la khoang chénh 1éch yet gi4 clia ¢b phiéu. Hé
sO b, la thanh phan chi phi xir 1y dat 1énh. Do o, thong t1n bat can xtng ddi v6i mau nghién ctru dugce tinh
bang 1-b,.

Tiép dén, Jones & cong su (1994), Kim & Ogden (1996) dé xuat cong thic thuan tién dé ude lugng thong
tin bt can xtmg tiém can cho mdi c6 phiéu. Theo do, thong tin bt can ximg ddi véi mdi co phiéu i dp dung
mo hinh GKN theo hiép phuong sai, Azél‘S’(jl"GKN2 duogc tinh qua cong thirc sau:

2\/—COV(RDTMJ[ ) RDTM,it—l )

1 T
?;Sqit

ASC, gy, =1- (6)

2.1.4. M6 hinh Kim & Ogden (1996)

Mb hinh KO wéc lugng thong tin hét cAn xime thane ana nhirong trinh hdi quy sau:

SKO = B0 + p1 /s‘;i +ei (7)

Trong d6: S*° =2./~Cov(RD,,, .., RD. 1a khoang chénh léch yét gia trong mo hinh KO, véi
g i ™ it ™ it-1

RD,,, . =AP, —AM lasailéch gilra thay doi gia ¢“1g clra cqéi ngay (AP,) va thay d6i gia tri trung binh ctia
gid dat mua va gia dat ban cta c6 phiéu (AM,); Sqi = Z gt 1a gia tri trung binh cua tong cac binh
phuong ciia khoang chénh 1éch yét gia cua cd phiéu; B, la he s6 hdi quy dai dién cho thanh phan chi phi xir
ly dat Iénh, theo do thong tin bat can xung ddi voi mau nghién ctru ap dung mo hinh KO, 4SC,, 6 gia tri
lal-B,.

Tiép dén, Kim & Ogden (1996) dé xuit mot cach tinh thuén tién dé wdc luong thong tin bat cin xing tiém
can riéng cho mdi c6 phiéu trong mé hinh KO. Theo d6, thong tin bat can xtmg ddi voi mdi cd phiéu i ap
dung theo m6 hinh KO, 4SC,, , dugc tinh qua cong thire sau:

ASC. . =1 2\/_C0V(RDTM i3 RDnyy 1)

i,KO (8)
7 Z
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2.2. Cic yéu té anh hwéng dén thong tin bt cén xitng

Céc yéu t6 anh huong dén thong tin bat can xtng gdm: co hdi ting trudng, thanh khoan ¢ phiéu, ty 18 ng,
va bién do dao dong gia s& duoc luge khio vi day 1a nhiing tin hiéu it gy nhiéu va c6 kha ning anh hudéng
dang ké dén thong tin bat can xtng.

2.2.1. Co hoi tang truong

Co hoi tang truong 1a co hoi dé dau tu vao nhitng du an c6 kha ning sinh lgi. Rui ro tiém an ¢ nhing cong
ty ¢6 co hoi tang trudng cao 1a yéu t6 luong gia khong chic chin lién quan dén cac du an dau tu hay co hoi
tang truong mai (Core, 2001). O nhitng cong ty c6 co hdi ting trudng cao, cac nha quan 1y co nhiéu thong
tin vé cac co hoi dau tu hon so véi ¢d dong bén ngoai (Smith & Watts, 1992). Do vay, giao dich c¢b phiéu
chu yéu duoc thuc hién theo tin ndi b gitta cac nha dau tu co thong tin v&i nhau. Krishnaswami & cong su
(1999), Hegde & McDermott (2004), Fosu & cong su (2016) di cho thay cong ty c6 co hoi ting truong cao
tiém 4n thong tin bat can xtmg nhiéu hon.

2.2.2. Thanh khodn cé phiéu

Cb phiéu dugc xem 14 thanh khoan néu cac nha dau tu d& dang mua hodc ban mot lwong 16n ¢b phiéu tai
murc chi phi giao dich hop 1y (Harris, 1991). Thanh khoan ¢ phiéu 1a mot trong nhitng nhan té quan trong
¢6 thé anh huong dén thong tin bat can ximg boi vi rat it nha dau tu s& chap nhan giao dich c6 phiéu khi ma
luong thong tin vé b phiéu d6 khong thé tiép can dugc (Van Ness & cong su, 2001; Chae, 2005). Hon nira,
khi nhan ra sb lugng 16n cac giao dich dugc thuc hién chu yéu theo tin ndi b, nha tao 1ap thi truong c6 xu
hudng gia ting khoang chénh 1éch yét gia dong thoi giam sb lugng ¢ phiéu giao dich (Lee & cong su, 1993;
Kavajecz, 1999). Nghién ctru thuc nghiém cua Acker & cong su (2002), Draper & Paudyal (2008) cling da
chi ra thanh khoan ¢ phiéu tic dong nguoc chidu dén thong tin bit can ximg.

2.2.3. Ty Ié no

St dung ng vay duge xem 1a co ché giam sat nhim han ché cac nha quan 1y trong viéc lam dung dong
tién tu do (Jensen & Meckling, 1976), va co ché phat tin hiéu tich cuc dén cac nha dau tu (Myers & Majluf,
1984). Ngoai ra, nguoi cho vay duge quyén truy cap nhitng thong tin ndi bd ctia cong ty. Dac quyén niy gia
tang kha ning giam sat hiéu qua, ngan ngira cac nha quan 1y lam dung hodc st dung sai muc dich dong tién
tu do, va budc cong ty cung cip nhiéu thong tin hoat ddng hon cho ngudi cip von vay (Jensen, 1986). Hon
nira, ng vay c6 thé ngin chin van dé tu y ra quyét dinh ciia nha quan 1y va han ché thong tin bat can ximg
(Degryse & Jong, 2006), gop phan lam giam chi phi thu thap va xtr 1y thong tin lién quan dén cac hoat dong
cua cong ty (Florackis, 2008).

2.2.4. Bién do dao dong gia

Bién d6 dao dong gia 1a mot trong nhirng cong cu dé didu tiét vi mo thi trudng ching khoan, song cd
nhimng tac dong khac nhau. Cu thé, thu hep bién do c6 tac dong 1am giam bién dong gia c6 phiéu (Lee &
Kim, 1995), han ché thao tang gia & cac qudc gia c6 mirc d6 tuan thu phap luat kém (Kim & Park, 2010); tuy
nhién, nhuoc diém 1a 1am cho budc gia c¢6 phiéu cham chuyén dich dén vi thé can bang (Kim & Rhee, 1997).
Trong khi d6, mé& rong bién d6 dao dong gia voi muc dich ting tinh hap dan cho thi truong ¢é nhuoc diém
1a 1am tang murc d6 thong tin bat can xtng khi thyc hién giao dich c¢6 phiéu (Anshuman & Subrahmanyam,
1999; Berkman & Lee, 2002).

3. Phwong phap nghién ctru

3.1. Dir li¢u nghién ciru

Dit lidu do ludng thong tin bat can ximg, thanh khoan c6 phiéu, va co hdi ting trudng dugc thu thap tir
dit liéu thong ké gia giao dich va dat 1énh cta 174 cong ty niém yét trén HOSE. Giai doan dugc chon dé thu
thap dit liéu trong quy 1, thoi diém ma cac cong ty niém yét cong b thong tin vé bao cio tai chinh kiém toan
cubi nam, tir nam 2009 dén 2015. Pay 1a thoi diém tiém 4n nhiéu thong tin bt can xtmg giira nhitng nguoi
bén trong cong ty va ca nhan bén ngoai, hay giita cac nha dau tu c¢6 thong tin va nha dau tu khong c6 thong
tin khi giao dich ¢ phiéu (Ahn & cong su, 2002; Hegde & McDermott, 2004).
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Bing 1. Bang mé ta cac dinh nghia va do luong cic bién nghién ciru

Bién Dinh nghia Do ludng
ASC Thanh phﬁr} lya chon nguoc, dai dién M6 hinh GH, GKN theo bién chi bao, GKN theo hiép
thong tin bat can xig phuong sai, va KO

TobinQ Co hoi tang truong TobinQ = [Thi gia cua vbn chu s6 hitu + Téng no] /
TOng tai san

Depth Thanh khoan cua c6 phiéu Téng "sé C(;)'phwiéu tai gia dat mua va gia dat ban t6t nhét
trén tong so cO phicu luu hanh

Bank No ngan hang No ngan hang / Téng tai san

Debt Ty 1€ no Téng ng / Tong tai san

Policy Giai doan thay doi bién d6 dao dong  Policy = 1; giai doan c¢6 bién d¢ dao dong gia 7%
gid tor 5% 1én 7% Policy = 0; giai doan c6 bién do dao dong gia 5%

3.2. Lwa chon mé hinh phu hop

Trude tién, moé hinh do ludng thong tin bat can xtmg d6i voi mdi ¢d phiéu ma co sb quan sat bi loai ra
khong dang ké; va gia tri wdc luong thong tin bat can xtmg ddi voi mdi ¢d phiéu ¢ mire sai 1éch thip so voi
gid tri woc lugng thong tin bat can ximg d6i véi mau nghién ciru 1a co s¢ ban dau théa mé hinh wéc lugng
phu hop.

Tiép dén, nghién ctru kiém tra mirc d6 twong dong giita cac mé hinh bang cach udc lugng sy trong quan
giita cac thong tin bat can xtng ddi véi mdi cd phiéu ap dung theo cac mo hinh khac nhau theo cach thic
cua Van Ness & cong su (2001), De Winne & Majois (2003), Lamoureux & Wang (2015). Sau do, nghién
ctru woc lwong mire d6 tuong quan giita cac thong tin bt can ximg ap dung theo cac mé hinh khac nhau va
céc yéu td xac dinh thong tin bat cin xtg bao gém: co hoi ting truong, thanh khoan ¢ phiéu, va ty 1& ng
v6i muc dich kiém tra mé hinh nao s& c6 két qua udc luong thong tin bat can xtng phu hop véi 1y thuyét
kinh té va cac nghién ctru thuc nghiém lién quan. Nghién ctru ky vong thong tin bt cin xing sé trong quan
4m v6i thanh khoan ¢ phiéu (Acker & cong su, 2002; Draper & Paudyal, 2008), twong quan am voi ty 16
no (Jensen, 1986; Degryse & Jong, 2006), va tuong quan duong véi co hoi tang trudng (Krishnaswami &
cong su, 1999; Hegde & McDermott, 2004; Fosu & cong su, 2016).

Sau cung, nghién ctru kiém dinh mirc thay d6i thong tin bat can ximg trudc va sau giai doan thay ddi bién
d6 dao dong gia. Trong bdi canh Viét Nam, bién d6 dao dong gia duoc diéu chinh ting tir 5% 18n 7% tir ngay
15/01/2013 theo Quy dinh s6 01/2013/QD-SGDHCM cua HOSE. Do d6, theo Anshuman & Subrahmanyam
(1999), Berkman & Lee (2002), nghién ciru ky vong muc do thong tin bat can xing sé gia ting sau khi bién
d6 dao dong gia dugc mo rong.

Bang 1 trinh bay tom tit khai niém va do luong cac bién nghién ciru.

4. Két qua va thao luin

4.1. Két qud nghién civu

Duoi day la két qua do luong thanh phﬁn lya chon nguoc dai dién cho thong tin bét can xtung dugc ap
dung theo bén mé hinh, bao gdm: mé hinh GH (Bang 2), mé hinh GKN theo bién chi bao (Bang 3), mé hinh
GKN theo hi¢p phuong sai (Bang 4), va mo6 hinh KO (Bang 5).

Bang 2 cho thiy 4SC,, d6i v6i miu nghién ctru qua cdc ndm thoa man diéu kién 0 < ASC,, < 1, dat gid
trj cao nhat 12 89,2% & nam 2009 va thap nhét 12 63,3% & nam 2014.

Bang 3 cho thiy 4SC o d6i v6i mau nghién ciru qua cac nam thoa diéu kién 0 < ASC
cao nhat 1a 75,5% & ndm 2013 va thap nhit 1a 56,7% & nim 2011.

Béng 4 cho thdy 4SC

GKN2
cao nhat 1a 75,0% & nam 2013 va thap nhat 1a 53,7% ¢ nam 2011.

Béng 5 cho thiy 4SC <o d6i v6i mau nghién ctru qua cac ndm théoa mén diéu kién 0 < ASC o < 1, dat gia
tri cao nhat 1 75,0% ¢ nam 2013 va thap nhat 14 53,9% ¢ ndm 2011,

oo < 1, dat gia tri

d6i voi mau nghién ctru qua cac nim thoa diéu kién 0 < ASC

o< 1, dat gid tri
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Bing 2. Két qua hdi quy sir dung méd hinh GH

AP= coAQ: + c1A(Q V) + 2000 + 210V + &

He so
2015 2014 2013 2012 2011 2010 2009
Hing s6 0,033 0,012 0,024™* 0,025 " -0,002 -0,036™"  -0,040™"
Co 0,411* 0,373 0,283 0257 " 0,167 0,250 0,321
c -0,030""  -0,025™"  -0,019™ -0,018 **  -0,009""  -0,016"" -0,022"*"
20 0,200 0,165 0,154™ 0,104 *** 0,138 0,137 -0,661""
zZ 0,022 0,014™ 0,024 0,029 " 0,021 0,027 0,129™
ASCaon 72,2% 63,3% 79,0% 77,9% 79,1% 78,5% 89,2%
S6 quan sat 9454 9239 9295 9690 9488 8680 6669
R? diéu chinh 25,1% 22,8% 32,5% 27,4% 33,5% 18,2% 35.2%
Durbin-Watson 2,14 2,21 2,07 1,87 1,98 2,03 1,92
Hausman 21,25 5,81 26,65 1,54 12,29 13,29"" 8,96 "
 mirc ¥ nghia 1%; ™ mitc ¥ nghia 5%; * mirc y nghia 10%.
Bing 3. Két qua hoi quy sit dung mé hinh GKN theo bién chi bao
Ho o6 2RDr1yic = a0 + a1 (S4i)[Qic — Qir1] + i
’ 2015 2014 2013 2012 2011 2010 2009
ao 0,020 0,024 0,019 0,017 0,021* 0,024 0,005
ai 0,287 0,283 0,245 0,301 0,433 0,382 0,412
ASCoxn, 71,3% 71,7% 75,5% 69,9% 56,7% 61,8% 58,8%
S quan sat 9454 9239 9295 9690 9488 8680 6669
R? diéu chinh 51,2% 45,7% 49,2% 51,5% 58,3% 54,5% 60,7%
Durbin-Watson 2,99 2,99 2,96 2,89 2,88 2,83 2,86
Hausman 0,10 1,09 0,80 1,44 1,69 0,86 0,04

Hok

* mikc y nghia 1%; ™ mirc ¥ nghia 5%; * mirc ¥ nghia 10%.

Biang 4. Két qua hdi quy sir dung mé hinh GKN theo hi¢p phuwong sai

STEN = by + b1Syi + &

Hé sb
2015 2014 2013 2012 2011 2010 2009
bo 0,021 -0,272 0,302 0,251***  0,061* 0,172* 0,344
by 0,346 0,376™ 0250 0,304** 0463  0,370""  0,344***
ASCegn, 65,4% 62,4% 75,0% 69,6% 53,7% 63,0% 65,6%
S6 quan sat 163 168 169 170 164 155 117
R? diéu chinh 72,9% 61,3% 64,2% 85,3% 90,5% 69,5% 77,2%
White 4174 143,50 65,55 5172% 4317 5323 17,70
" mire ¥ nghia 1%; ™ mirc ¥ nghia 5%; * mirc y nghia 10%.
Bang 5. Két qua hdi quy sir dung mé hinh KO
2015 2014 2013 2012 2011 2010 2009
So 0,021 0,273 0,299  0254™  0,059* 0,169 0,342™
B 0345 0375 0250 0300 0461 0369 0343
ASCxo 65,5% 62,5% 75,0% 70,0% 53,9% 63,1% 65,7%
S6 quan sdt 163 168 169 170 164 155 117
R? diéu chinh 73,0% 61,3% 64,2% 85,3% 90,5% 69,8% 77,3%
White 41,657 143,55 6540 51217 4338" 51,737 17,66

* mike y nghia 1%; ™ mirc ¥ nghia 5%; * micc ¥ nghia 10%.
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Bang 6. Thong ké két qua do hrong théng tin bat can xting ddi véi mdi cd phiéu

Giai thong tin o i ' thong tiAn bf,l.t cfu: xt’l;ng p,hﬁn loai (0 <
bat can thong tin bat cin xirng chwa phén loai thong tin bat cin xing <1)
doan xing Mean Min Max n Mean Min Max n
ASCoy 77,6% -1073% 1100,0% 1106 58,0%  17,4% 99,3% 96
2009-  ASCoxy, 63,9% -29.0%  100,0% 1106 64,1%  254% 92,3% 1102
2015 ASCexy, 59.9% -21,6%  91,7% 1106 60,0%  154%  91,7% 1105
ASCxo 60,1%  -21,3% 91,7% 1106 60.2%  15.5% 91,7% 1105
ASCon 740%  13,6%  257,1% 163 51,6%  24,4% 97,7% 21
2015 ASCoxn, 69,5%  36,2% 90,0% 163 69,5%  36,2% 90,0% 163
ASCoxn, 63,6%  27.2% 88,4% 163 63,6%  27.2% 88,4% 163
ASCko 63,7%  27.4% 88.,4% 163 63,7%  27.4% 88.4% 163
ASCon 66,6%  12,6%  129,7% 168 50,5%  17,4% 89,7% 13
5014 ASCakw, 733%  31,6% 92,0% 168 733%  31,6% 92,0% 168
ASCoxn, 68,7%  17.2% 90,3% 168 68,7%  17.2% 90,3% 168
ASCxo 68,7%  17.4% 90,3% 168 68,7%  17.4% 90,3% 168
ASCoy 79.8%  34,0%  152,5% 169 73,0%  31,8% 98,9% 12
5013 ASCakw, 69.8%  36,7% 92,3% 169 69.8%  36,7% 923% 169
ASCoxn, 64,3%  20,7% 91,7% 169 64,3%  20,7% 91,7% 169
ASCko 64,4%  21,0% 91,7% 169 64.4%  21,0% 91,7% 169
ASCoy 76,2%  31.8%  145,6% 170 56,8%  25.8% 99,3% 24
012 ASCakw, 63,5%  29,0% 85,2% 170 63,5%  29,0% 85,2% 170
ASCexn, 59.7%  33,5% 83,6% 170 59,7%  33,5% 83,6% 170
ASCko 60,1%  34,1% 83,7% 170 60,1%  34,1% 83.7% 170
ASCoy 85,2%  203%  1100,0% 164 61,2%  24.2% 99,0% 12
5011 ASCan, 52,7%  254%  100,0% 164 52,4%  254% 79.9% 163
ASCexn, 49.8%  23,5% 90,3% 164 49,8%  23,5% 90,3% 164
ASCko 50,1%  24.1% 90,4% 164 50,1%  24.1% 90,4% 164
ASCey 78,6% -107.3%  219,5% 155 51,6%  21,2% 95,1% 7
2010 ASCogn, 59.5%  -29,0% 79,1% 155 60,9%  32.2% 791% 152
ASCoxn, 56,4%  -21,6% 79,5% 155 57,0%  18,2% 79.5% 154
ASCxo 56,7%  -21,3% 79,5% 155 572%  18.4% 79.5% 154
ASCey 85,0%  49.6%  165,1% 117 71.2%  58,7% 96,3% 7
2009 ASCgkn, 56,4%  35,7% 78,2% 117 56,4%  35,7% 782% 117
ASCakn, 552%  154% 81,1% 117 552%  15,4% 81,1% 117
ASCxo 554%  15.5% 81,1% 117 554%  15.5% 81,1% 117

Bang 6 thé hién két qua do ludng thong tin bat can xtmg ddi voi mdi cb phiéu qua cac nam. Két qua thong
ké cho thay, ASC ., Sau khi da phan loai xdy ra hi¢n tuong sd quan sat giam di dang ké (tir 1106 giam xudng
96). Xét riéng tirng nam, ttr 2009 dén 2015, s6 quan sat ma ASC ,, thoa di€u kién rat thap, 16n nhat 1a 24 quan
sat ¢ nam 2012 va thap nhat 1a 7 quan sat & nam 2010. Trong khi d6, ASC ., ASC,,, va ASC,  doi vai
moi cO phiéu sau khi da phan loai c6 s0 quan sat giam di hau nhu khong dang ke.

Nhin chung, Bang 6 cho thay, khong nhiéu c¢6 phiéu ma thong tin bt cAn xing thoa man diéu kién (0 <
thong tin bat can xtmg < 1) va khong dii do tin cdy cao khi 4p dung m6 hinh GH dé wdc lugng thong tin bat
can xtmg cho mdi c6 phiéu. Nguoc lai, do ludng thong tin bat can xting cho mdi ¢6 phiéu ap dung mé hinh
GKN theo bién chi bdo, mé hinh GKN theo hiép phuong sai, va mé hinh KO nhan dugc nhiéu két qua thoa
man diéu kién va c6 do tin cay cao hon.

Tiép dén, muc sai 1éch giita thong tin bat can xtg dugc do luong dbi véi mau nghién ciru va thong tin bat
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Béng 7: Sai léch giira thong tin bat can xing doi voi
mau nghién ciru va doi véi moi co phieu

Nim 2015 2014 2013 2012 2011 2010 2009
AASCon 20,6% 12,8% 6,0% 21,1% 17,9% 26,9% 17,9%
AASCin, 1,8% -1,7% 5,7% 6,5% 4,3% 0,9% 2,4%
AASCon, 1,7% -6,2% 10,7% 9,9% 3,9% 6,0% 10,4%
AASCxo 1,8% -6,3% 10,6% 9,9% 3,7% 5,9% 10,3%

can xtmg dugc do ludong ddi véi mdi c6 phiéu ap dung theo 4 mo hinh nghién ctru dugc trinh bay tai Bang 7.

Co6 thé thay, khi 4p dung mé hinh GH, sai léch giita thong tin bat can xtng ddi véi mau nghién ciru va
thong tin bit can xtmg d6i vai mbi ¢b phiéu da phan loai twong ddi cao, dic biét & nam 2010, 2012 va 2015
mire sai 1éch trén 20% (26,9%, 21,1% va 20,6% twong ng). Mtc sai 1éch cao tiép theo & nam 2009 (17,9%)
va 2014 (12,8%). Thap nhat 1a mirc sai léch & nam 2013 chiém 6,0%. Trong khi d6, ap dung cac mo hinh
con lai, murc sai 1éch nay tuong ddi nho. Véi mé hinh GKN theo bién chi bao, mirc sai 1éch nay, tinh theo gia
tri tuyét dbi, nho hon 6,5% va dao dong trong pham vi tir 0,9% dén 6,5% qua cac nam. M6 hinh GKN theo
hiép phuong sai va m6 hinh KO cho muc sai 1éch, tinh theo gia tri tuyét dbi, cling nho hon 6,5% & cac nam
2010, 2011, 2014 va 2015 nhung ¢ nam 2009, 2012 va 2013, mtrc sai léch dao dong tir 10,3% dén 10,7%.
Noi cach khéc, sir dung hai mé hinh theo hi¢p phuong sai, mic sai 1éch nay tinh theo gia tri tuyét d6i dao
dong trong pham vi tr 1,7% dén 10,7%.

Tom lai, két qua tir Bang 6 va 7 cho thay, mé hinh GH udc lugng thong tin bat can xtng cho mdi ¢6 phiéu
0 giai doan 2009-2015 chua du do tin cay do ) quan sat bi giam di dang ké, nhiéu cd phiéu bi loai ra do
thong tin bat can xtg khong thoa man diéu kién (Bang 6), va murc sai léch giira thong tin bat can xtmg dbi
v6i mau nghién ctru va thong tin bat can xing ddi véi mdi ¢d phiéu da phan loai twong dbi cao (Bang 7).

Bang 8 trinh bay ma tran hé sé twong quan gitta cac bién nghién ctru, bao gdm cac thanh phan liwa chon
nguoc dai dién thong tin bt can xing gém: ASC \» ASC .., va ASC, , va cac yéu t6 c6 kha nang anh
hudng dén thong tin bat can ximg gdm c6 Depth: tinh thanh khoan ctia ¢ phiéu, TobinQ: co hoi ting trudng,
Bank: ty 1&¢ ng ngan hang, va Debt: ty 1é ng. Két qua vé muc do tuong quan va xét trén y nghia thong ké cua
céc hé s twong quan s& 1a co s¢ dé xuat mo hinh do ludng muc do thong tin bat can xing phu hop trong
bdi canh ¢ Viét Nam.

Do c6 4 quan sat khong thoa man diéu kién 0 < thong tin bit can ximg < 1 (bao gdm: 3 quan sat d6i véi mo hinh
GKN theo bién chi bao, 1 quan sat ddi véi md hinh GKN theo hiép phuong sai, va I quan satddi véi mo hinh KO)
nén s6 quan sat da gidm di tir 1106 xudng con 1102. Bang 8 cho thdy ASC,,, , ASC, . vaASC,  cod mirc tuong
quan tuong doi cao (hon 83,4%) va c6 y nghia thong ké voi mire y nghia 1%. Dacbiét, 4SC , , ,vaASC,  comirc

twongquanratlén(99,9%),kétquanay chothdy ASC,,, va ASC, haunhucécingxuhudngbiéndongvéinhau.

Biang 8. Twong quan giira cic thong tin bt cin xirng
va cac yeu t6 xac dinh thong tin bat cin xirng khac nhau

Bién nghién ciru n ASCery, ASCory, ASCxo  TobinQ Depth Bank  Debt
ASCgiy, 1102 1

ASCqkn, 1102 0,837 1

ASCyo 1102 0,834 0,999 *** 1

TobinQ 1102 0,191 0,205"* 0,203 *" 1

Depth 1102 -0,193***  -0,090*** -0,084"* -0,135" 1

Bank 1102 -0,074*  -0,043  -0,042 -0,221™ 0,077 1

Debt 1102 -0,123*  -0,078 " -0,076*" -0,232*""  0,056*  0,724™* 1

ek

* mire ¥ nghia 1%; ** mitc ¥ nghia 5%; * micc y nghia 10%.
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Bang 9. So sanh cac yéu té thay ddi trong giai doan diéu chinh bién d dao dong

Bién nghién ciru ASCexny, ASCexy, ASCyo Depth
Policy =0 (n = 432) 56,47% 53,81% 54,04% 0,07%
Policy =1 (n = 670) 69,01% 64,05% 64,23% 0,04%
I-test -18,873"** -13,378" -13,404"** 4,722

mike y nghia 1%; ™ mikc y nghia 5%; * mitc ¥ nghia 10%.

Ngoai ra, cac yéu té xac dinh bao gdm Depth, Bank, Debt twong quan am véi ASC > trong khi TobinQ
twong quan duong vo1 ASC . . Cac h¢ s6 twong quan nay d€u c6 ¥ nghia thong k€ voi mire y nghia 1%, phu
hop voi ly thuyét kinh té va cac nghién ctu dinh luong lién quan khi cho rang tinh thanh khoan c6 phicéu
va no vay anh huong ngugc chiéu dén thong tin bat can xung, trong khi co hdi ting trudng tac dong cing
chiéu. Véi thong tin bét can xtng dugc udc lugng tir hai mé hinh con lai, méac du hai hé s6 tuong quan gitra
Bank va va gitta Bank va ASC,, cing mang dau 4m nhung khong c6 ¥ nghia thong ké véi mirc ¥ nghia 10%.
biém noi bat la, xét vé do 1on, muic twong quan giira cac yeu to xac dinh va da phan 16n hon mutc twong
quan gitra cac yéu t6 xac dinh nay va , trong tu d6i vi truong hop cua ASC o NOi cach khéc, dya trén mirc
tuong quan va xét vé mat y nghia thong ké, cac yeu to Depth, Bank, Debt va TobinQ anh huong dén cé kha
ndng giai thich tot hon so véi cac yéu t6 nay anh huéng dén va ASC, .

Tiép theo, Bang 9 so sanh va kiém dinh sy khéc biét cia ASC SC iy ASC,, va Depth & hai giai
doan, giai doan c6 bién dd dao dong gia giao dich co6 phiéu 5% (Policy = 0) va bién do dao dong gia giao
dich ¢6 phiéu 7% (Policy = 1).

Cac gia tri ASC ., ASC ., va ASC,, & giai doan c6 bién do dao dong gia 5% (g6m 432 s6 quan sat)
s0 vOi cac gia tri nay ¢ giai doan c6 bién do dao dong gia 7% (gom 670 sO quan sat) cd gia tri trung binh
nho hon va c6 ¥ nghia thong ké véi mirc y nghia 1%. Trong khi d6, ciing thuc hién so sanh sy khac biét cia
Depth & hai giai doan thay d6i bién do, Depth & giai doan c6 bién d6 dao dong 5% so véi Depth & giai doan
¢6 bién d¢ dao dong 7% c6 gid tri 16n hon va c6 y nghia thong ké véi muc ¥ nghia 1%. Nhur vay, chinh sach
mo rong bién do dao dong gia tir 5% 1én 7% lam ting thong tin bat can xtng duoc do ludng theo ba mé hinh
khac nhau va lam giam tinh thanh khoan ¢4 phiéu.

GKN1? A

Toém lai, str dung mo hinh GKN theo bién chi bao dé udc luong thong tin bt can xtmg 1a phit hop hon so
voi st dung mo hinh GKN theo hiép phuong sai va mé hinh KO.

4.2. Thdo lugn

Nghién ctru duoc thyc hién véi muyc dich do luong thong tin bt can ximg ctia cac cong ty niém yét trén
HOSE c6 hoat dong cong bd thong tin cudi ndm trong giai doan 2009-2015, tir d6 d& xuat md hinh do ludng
thong tin bat can xtmg phu hop trong bdi canh Viét Nam.

C6 thé nhan thdy, khi udc lugng thong tin bat cn xtmg riéng cho mdi ¢6 phiéu, mé hinh GH ¢6 mot sb
han ché nhit dinh boi gia dinh thong tin bat can xtng sé tuyén tinh ctung v6i khdi lugng giao dich khong phai
1udn thoa véi mdi co phiéu (Chae, 2005). Thir hai, thong tin bat can xting duoc do ludng tir md hinh GKN
theo hi¢p phuong sai va mé hinh KO str dung cong thirc thuan tién dé uéc lugng mirc d6 thong tin bat can
xtng gan ding cho mdi ¢b phiéu, do d6 két qua do luong tiém an nhiing sai s6 kha di. Sau cung, thong tin
bat can xtng ap dung mo hinh GKN theo bién chi bao dugc bd sung tir dé xuat ciia Kim & Ogden (1996)
khi diéu chinh gia trj co s& cua ¢b phiéu va tir dé xuit ciia Neal & Wheatley (1998) khi sir dung bién chi bao
giao dich d3 mang lai két qua wéc lugng co mirc d6 tin ciy twong ddi cao.

Ngoai ra, thong tin bt can ximg duoc 4p dung theo ba mé hinh gdm: mé hinh GKN theo bién chi bao,
GKN theo hiép phuong sai, va KO déu c6 muc thay doi ting sau khi bién do dao dong gia dugc mé rong.
Két qua nay phu hop vé6i nghién ctru cia Anshuman & Subrahmanyam (1999), Berkman & Lee (2002).
Khong nhitng vay, mirc d6 twong quan ctia thong tin bat can xtng ap dung mo hinh GKN theo bién chi bao
d6i véi cac yéu td anh huong thong tin bat can xtng c6 gid tri cao hon va c¢6 d tin cay hon so v6i muc do
tuong quan cia thong tin bat can xtng p dung theo hai mé hinh con lai d6i véi cac yéu té anh huong twong
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ty. Chinh vi vy, ¢6 thé cho ring mé hinh GKN theo bién chi bao 1a mé hinh phii hop c6 thé dugc ap dung
dé do ludng thong tin bat can ximg.

5. Khuyén nghi

Tuyu trung, kha ning 4p dung mé hinh Glosten & Harris (1988) dé do ludng thong tin bat can xing riéng
cho mdi ¢6 phiéu c6 nhirng han ché nhat dinh. Khi ap dung mo hinh George & cong su (1991) theo bién chi
b4o, mé hinh George & cong su (1991) theo hiép phuong sai, va mé hinh Kim & Ogden (1996), can luu tim
d6i v6i giai doan tir nam 2011 dén 2015, 1a giai doan bién d¢ dao dong gia ting tir 5% 1én 7%. C6 thé cho
rang mo hinh George & cong sur (1991) theo bién chi bao 1a mo hinh phii hop dé do luong thong tin bat can
xung trong bdi canh Viét Nam. Sau cing, néu nhiing giai phap cua nha hoach dinh chinh sach nham dam
béo tinh én dinh cua thi truong chung khoan chua that sy déng bd thi viéc mé rong bién do dao dong gia
nén duoc can nhéc.
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