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M6 hinh kinh té lugng

xac dinh muc do théng tin bat can xung:
Tinh huéng thi truong chiing khoan TP.HCM

l ;hﬁng ké dén tinh hinh thi trudng ching

khodn dm ddm nhu hién nay, & nhiing ldc

hi truong dugc xem 1a nang dong va phat

trién nh4t nhu thoi gian dau clia ndm 2007, thi
trudng ching khodn van con nhiéu van dé con ton
tai can phai khic phuc dé thi truong phat trién
tot va bén viing. Dlen hinh 1a tinh trang mat can
bang giita cung va cau L
ching khoan kha 16n,
chinh siach diéu hanh
vi m6 chua phu hgp
v6i thi truong, hanh vi
giao dich ctia nha dau
tu con mang tinh bay
dan khd cao, thong
tin vé cong ty niém
yé&t con khd mo hd,
co sé ha tang phuc vu
thi truoéng chua dép
ting dugc nhu cau phat
trién, khung phép ly
diéu chinh chua bao
quat va hién con nhiéu
thay déi khéng 6n
dinh, giao dich ngi
gidn vadn chua dugc
rian de dung muc, viéc
ddat hdy 1énh hodc
nham “room” con kha
phd bién v.v...

Mot trong nhiing
nguyén nhan quan trong c6 thé lam cho thi trudng
that bai 1a trinh trang thong tin bat can xing cong ty
niém y&t doi véi nha dau tu. Hién c6 rat nhiéu thong
tin vé cong ty niém yét da va dang dugc cong bd, nhung
do tin cay lai khong cao hoac ¢6 nhiing thong tin anh
huéng 16n dén quyét dinh mua hay ban ctia nha dau
tu thi rat kho tim kiém nhu chi phi nghién ctu va dau
tu phat trién, cac bai phan tich céc chi s6 1gi nhuan,
cac yéu to dau vao dé du béo cac chi s6 k& hoach, co
ciu va s luong c6 dong cé cong bo nhung chua day
da va dong bd, cac k& hoach hgp téc va dinh huéng
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Pai hoc kinh t& TP.HCM

dai han chua dd tin ciy va nhiéu khi con mang tinh
thdi phong. Vi c6 hién tugng thong tin bat can xiing
trén nén gia c6 phiéu clia cic cic cong ty niém yét con
duoc dinh gia kha cht quan. Mbi ngudi nhan dinh theo
mot kiéu va nhu thé rat bi tac dong béi nhiing thong
tin khéc, dac biét 1a cac tin don. Chinh vi thé ma thi
truong ludn bién dong that thudng va cé thé hay gip

T su ¢o dao chiéu bat lgi
vé6i toe do cao.

Dé x4c dinh mic
do thong tin bat can
xung trén thi truong
va dé ra cdc gidi
phdp han ché& mic
do bat can xiing néu
trén, bai viét nay
nhém tdc gid chon
pham vi nghién ctu
la thi truong ching
khodn tai TP.HCM
va di@ liéu nghién
citu bat dau tir ngay
02/01/2007 dén
28/12/2007.

Gi4 thi&t ng-
hién cvu:

Sau khi quan sat
cdac biéu hién théng
tin bat cAn xidng tai
thi tridong ching
khodn Viét Nam
ching t6i dua ra hai gid thiét nghién cdu chinh 1a:
a) Mic d0 thong tin bat can xdng tai thi truong
ching khodan Viét Nam néi chung va TP.HCM néi
riéng ton tai ¢ mic do cao; va b) Gia ching khoan
khong chi do cung cAu ma con do y&u t6 tAm 1y ddm
dong quyét dinh.

Mo hinh do ludng muc do théng tin bat
can xung

Hé qué chia thong tin bat cAn xing 1a lua chon
bat lgi va tam 1y ¥ lai. Trong d6 thong qua chi phi
lya chon b4t 1gi, chiing ta c6 thé danh gia duge mic
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do thong tin bat cAn xdng ctia nha dau tu vé céc
cong ty niém yét hién nay la cao hay thap.
(a) M6 hinh do ludng chi phi lua chon bat lgi

Mot trong nhitng mé hinh phé bién duge dung
dé do luong chi phi lua chon bat lgi 14 md hinh cia
Glosten va Harris (1988) va theo nhém tac gid thi
mo hinh nay kha phu hgp véi viéc do luong trong
diéu kién giao dich cta thi truong ching khodn
TP.HCM hién nay. M6 hinh xac dinh chi phi lua
chon bat 1gi dugc thiét 1ap dua trén su bién ddi gia
giao dich (Bid-Ask Spread) tai cdc thoi diém:

P-P,=¢Q-Q)+¢cQV,-Q,V)+1zQ
+2z,QV +e [1]

Trong d6:

P, va P _:1a gia c6 phiéu tai thoi di€m t va t-1

Q, 1a chi s6 giao dich cta ¢6 phiéu tai thoi di€ém
t, Q, bang +1 néu la ngudi mua va bang -1 néu la
nguoi ban. Do trong khodng thoi gian ngin, gin
nhu 14 cung mot thoi diém cé rat nhiéu giao dich
dugc khép lénh nén rat khé xéc dinh duge Q,. Vi
thé& c6 thé gop cdc giao dich d6 1am thanh mot giao
dich (Lee va Ready, 1991 trich trong Serednyakov,
2005) va Q, dugc xac dinh nhu sau:

- Giao dich Q, béing +1 néu tai thoi diém giao
dich P, > P |

- Giao dich Q, béing -1 néu tai thoi diém giao
dich P, <P |

- Giao dich Q, bang Q,, néu tai thoi diém giao
dichP =P

V, 1a lugng giao dich ¢6 phi€u tai thoi diém t

Cy» €y Zy, Z, 12 cdc hé s6 cia md hinh [1] néi trén.

e la sai s§ cta phuong trinh (khi c6 su thay
déi thong tin).

Theo Glosten & Harris thi thanh phan su bién
thién cta gi4 giao dich gdm cé ba thanh phan: chi
phi luya chon b4t 1gi, chi phi xtt 1y dit 1énh va chi
phi luu trit. Trong dé, chi phi lua chon bat lgi dugc
xdc dinh 1a Z, = 2(z, + z,V,), phan con lai chi phi x
ly dat 1énh va chi phi luu trir duge xac dinh 1a C =
2(c, + ¢,V). Thanh phan lua chon bat 1gi (dugce goi
1a) dugc xdc dinh: ASC = Z/(Z, + C,). P& xac dinh
dugc chi phi lua chon b4t lgi hay thanh phan lua
chon bat lgi, V, dugc xdc dinh bang cach tinh theo
luong giao dich ¢4 phi&u binh quan trén thi trudng
clia mot loai ¢ phiéu.

(b) Do ludng cac bién théng tin

Dé xem xét y&u t6 thong tin nao tdc dong chi
yéu dén tinh trang bat can xing thong tin nhu hién
nay, nhém tdc gid da dua theo nghién ctu ciia Ness
va céc cong su (2001), dua theo theo ham hdi quy:

TC = f(INTGTA, MB, MVE, VOL, LEVG, PRI,
VAR, SIGR, SIGVOL, ANLYST, ERRE, DISP, RD-
SALES, PINST, INST). [2]

Trong d6:

TC 1a chi phi lua chon bat 1gi theo gid. Po luong
bang cong thic TC = Z /P

INTGTA 1a ty s6 gitta tai sdn vo hinh va tdng
tai san. Po ludng INTGTA biang ty s6 tai san vo
hinh/tdng tai san. Do rat khé xac dinh dugc gia tri
tai san vé hinh nén nha diu tu ciing rat khé xéc
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dinh dugc co cdu tai sdn. Vi vay thong tin bat can
xUng sé cang cao khi cong ty c6 gid tri tai san vo
hinh 16n, do vay ky vong cho méi quan hé nay la
ddéng bién véi TC.
MB la ty s6 gia tri thi truong va s sach. Do
B - CSxP+A—-€

luong bang A . Trong d6: CS
la s6 lugng c6 phi€u phat hanh, P 1a gid mdi c6
phiéu, A 1a tong tai sén cta cong ty, CE von c¢6 chi
s6 hitu. MB dugc xem 1a chi tiéu dé danh gia co
hoi phat trién cha cong ty (Scherr va Hulburt, 2001
trich trong Ness va cac cong su, 2001), co hoi phat
trién cang cao thi thong tin bat can xiing cang cao
do khé kiém sodt qua trinh dau tu va thdm dinh
du 4n tiém ning. Do vay, ky vong 1a MB sé& dong
bién véi TC.

MVE la gia tri thi trudng cia von c6 phan. Pay
dugc xem 1a chi tiéu biéu thi d6 16n ctia cong ty
niém yét. Vi cong ty cang 16n thi cang dé dang dat
dugc thong tin vé né, nén thong tin bat can xing
sé giam khi cong ty c6 quy mé 16n. Do vay, ky vong
MVE sé& nghich bién véi TC.

VOL 1a s6 lugng c6 phiéu giao dich trung binh
trong mot ngay, SIGVOL la d6 léch chuin cia lugng
c6 phiéu giao dich hang ngay. Theo Ness va cong
su (2001) cho ring s6 lugng ¢ phiéu dugc giao dich
cang it thi vAn dé thong tin cang 16n. Tdc thong
tin b4t can xing cang cao khi s§ lugng c6 phiéu
giao dich cang it, do vay ky vong VOL sé nghich
bién véi TC.

LEVG la ty s6 ng dai han tit mot ndm tré 1én
va téng tai san hay con goi 1a don b4y tai chinh.
Po luong bang LEVG = (n¢ dai han + ng dén han
trong 1 nim)/téng tai sdn. Theo nhiéu nghién ciu
cho ring don b4y tai chinh 16n sé lam cho gia tri
tai sén cda cong ty khong dn dinh va lgi nhudn dat
dugc cling khong 6n dinh. Vi thé bat can xing thong
tin gitta nha diu tu va cong ty c6 thé cang 16n, do
vay ky vong LEVG sé& dong bién véi TC.

PRI la gi4 c6 phiéu trung binh. Thong tin s&
phédn anh truc ti€p vao gia c¢6 phiéu. Thong tin tot
sé lam cho gia tdng va ngugc lai. Tuy nhién, trén
thi truong hién nay thi bao ham ca thong tin tot va
thong tin bat can xing, do vay ky vong PRI c6 thé
(-/+) nghich bién hoac déng bién véi TC.

VAR la sai s6 cda suat sinh lgi hang ngay cia
¢4 phiéu (daily stock return); SIGR 1a d6 léch chuédn
clia sudt sinh lgi hang ngay cta cd phiéu. Trong dé
suat sinh lgi hang ngay chd yéu dugc tinh thong
qua su bién d6i gia trong ngay theo [(P, -P)/P].
Céc chi s6 VAR va SIGR biéu thi su 6n dinh cia
sudt sinh lgi, vi thé thong tin cang khong can xiing
thi do dn dinh cang kém, do vay k¥ vong VAR va
SIGR sé& ddéng bién véi TC.

ANLYST 1la s6 lugng ngudi phan tich vé kha
ning dat dugc lgi nhuan clia mdi c6 phiéu. So
luong nha phan tich tang lén thi sé c6 nhiéu thong
tin duge phan tich va diéu nay sé cung cdp nhiéu
thong tin hon (Brennan va Subrahmanyam, 1995),

nganhang
S6 28 ® Thang 7/2008



PAU TU TAI CHINH

do vay ky vong ANLYST sé& nghich bién véi TC.

ERRE la sai s6 1¢i nhuan du bdo dugc do luong
bing ERRE = (thu nh4p trén mdi c6 phan & ndm
hién tai — thu nhap trén méi ¢6 phan binh quan)/
thu nhap trén méi ¢6 phan ¢ ndm hién tai. DISP
12 bang d6 léch chudn cta lgi nhuan du béo chia
cho 1gi nhuan du bdo binh quan. Pay la 2 chi tiéu
phdn dnh d6 6n dinh cta 1gi nhudn ma cong ty
dat duge. Cong ty cang cé loi nhuan thay d6i thi
thong tin bat cAn xing cang cao. Vi vay ky vong
cia ERRE va DISP la dong bién véi TC.

RDSALES la bing chi phi nghién ctu phat trién
chia cho tdng doanh s6 ban. Nghién ciiu phéat trién
s& cho k&t qua trong tuong lai, k&t qué nay c6 thé
dat dugc hoac khong dat duge. Vi vay chi phi nghién
cliu phét trién biéu thi cho su khong chic chin nén
né cang cao thi thong tin bat cAn xing sé cang cao,
do vay ky vong RDSALES la déng bién véi TC.

PINST la ty 1é phan tram nidm giit ¢6 phan ciia
cac c¢d dong la t6 chiic, INST la sb c6 dong la t&
chitc. Cong ty niém yét cang c6 nhiéu cd dong la t6
chic thi cang phai chia s& thong tin cho cdc t6 chic
nay. Vi vay thong tin bat can xiing s& gidm khi c6
nhiéu t3 chic la c¢6 dong, do vay ky vong INST va
PINST s& nghich bién véi TC

Do diéu kién thuc t& khong thé thu thap sb liéu
c4c bién thong tin ANLYST, ERRE, DISP, RDSALE,
PINST, INST nén m6 hinh nghién ctiu 4p dung chi
gidi han:

TC = f(INTGTA, MB, MVE, VOL, LEVG, PRI,
VAR, SIGR, SIGVOL). [3]

Quy trinh nghién cvu:

Quy trinh nghién ciu dugec mo ta theo nam (5)
bu6c dudi day va duge tom tit trong so dé quy trinh
nghién cu:

Bu6c 1: Chay hdi quy méd hinh cia Glosten &
Harriss P.- P _=¢,(Q,-Q) +¢,(QV,-Q V. )+
z,Q, +2z,Q,V, + ejt . Xdc dinh céché s6 ¢, cl, z,z,.

Budc 2: Tinh cdc chi so:

- Chi phi lya chon bat lgi 1a Z, = 2(z, + z,V)),

- Chi phi xi ly dat 1énh va chi phi luu trir 1a C,
= 2(c, + ¢, V).

- Thanh phan lua chon bat 1gi ASC = Z /(Z, + C,).

Ghi cha: V, duge xdc dinh theo lugng giao dich
¢6 phi&u binh quan.

Budc 3: Loai bd cac ¢ phidu c6 1<ASC hosc
ASC<0.

Buéc 4: Tinh chi phi lua chon b4t 1gi/gia TC =
Z,/P va loai b6 cac c§ phiéu c6 TC > 0.05 (vi bién
do dao dong trong thoi gian qua chi ap dung 5%)

Budc 5: Po ludng TC theo cdc bién thong tin.
TC = f(INTGTA, MB, MVE, VOL, LEVG, PRI, VAR,
SIGR, SIGVOL).

Dit liéu nghién cdu

(a) Dit liéu xac dinh chi phi lva chon bat lgi

Cu thé c6 104 cong ty dugc niém yét trude ngay
02/01/2007 trén thi truong ching khoan TP.HCM
va sé& dudc chon lam dit liéu tinh todn. Cac sd lidu
vé gid 6 phiéu (P), lugng giao dich (V) ¢6 phiéu
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So dd quy trinh nghién cidu

B hink Chlosten vik Harris {1988)
Pi= Py = colQu - Quad # oo (QV - QaViad + a0y + 2000 Vi + 55

o= 2t + € Vb

ko vl Al 1% » _ Cha phi I'a chon B ki

Fo=Nea+ £V,)
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3o Wiy chi phi
It chon i ki
theo che bedn

théng tin

Bidfm iking tin (INTGTA, MB, MVE, LEVG, ¥OL, PRI
VAR, SIGE, SHGVOLL)

dugc tai vé tir bang bao gia chitng khodn hang ngay
cua SG giao dich ching khoan TP.HCM tu ngay
02/01/2007 d&n ngay 28/12/2007 theo dia chi: http://
WWW.VSe.org.vn.

Tinh tit ngay 02/01/2007 dén ngay 28/12/2007
bo dit liéu dugc téc gid thu thap gom 238 quan sit.

S6 lidu ctia mdi cong ty duogc trich loc va xi 1y
trén phidn mém Microsoft Excel:

- Xdc dinh chi s6 giao dich (Q): Q, dugc xac
dinh bing 1 néu gid giao dich ctia c¢6 phiéu j tai
thoi diém (t) 16n hon hoidc bing gid ¢6 phiéu j tai
thoi diém (t-1) va Q, bang -1 néu gid giao dich cia
6 phiéu j tai thoi diém (t) nhé hon gid ¢§ phiéu j
tai thoi didm (t-1).

- Trong trudng hop cong ty thuc hién chinh sach
chia ¢§ tic hay phat hanh thém c§ phiéu thi gia tham
chiéu (P,) thdp hon so v6i phién truée khi thuc hién
quyén. Né&u bién d6 dao dong cia gia vugt qua -5%
so v6i phién truge thi Q, duge gid dinh béng +1 va
bién do dao dong gi4 tai thoi diém t dugc tinh bang
+5%P, . Vi thong thudng ngay tai thoi diém hudng
quyén (t), gia tuy gidm so véi gid tai thoi diém t-1
nhung lai ting so v§i gid tham chiéu tai thoi diém t.

(b) Dit liéu xac dinh mic do thong tin bat
can xung

Céc s6 lidu vé tai san vo hinh, t6ng tai sdn, von
cht sé hitu va ng dai han dugc 18y tir bang can doi
k& to4dn va bang cdo bach cla cac cong ty niém yét.

Gia c6 phiéu, s6 lugng c§ phi€u giao dich dugc
thu thap tir ngay 02/01/2007 dén ngay 28/12/2007
va dugce tai tu trang web cia SG giao dich chiing
khoan TP.HCM.

Céc bang cdo bach va bang can doi ké toan
cua cdc cong ty niém yét dugc tai tir trang web cla
Uy ban ching khodan Nha nuéc va trang web cua
Cong ty chiing khoan Ngan hang Pau tu va Phat
trién Viét Nam.



Két qua nghién ciéu thuc nghiém
(a) K&t qua mo6 hinh do ludng chi phi lua chon bat lgi
Tir m6 hinh do ludng chi phi lua chon b4t 1gi cia Glosten & Harris
(1988), nhém téc gid da tinh duge thanh phan lua chon b4t lgi va chi
phi lua chon bat 1gi theo nhu Bang 1, 2 va 3 sau day:
Bang 1: Thanh phan lya chon bat lgi

Trung S B 18l Hn':-qlliln

hinh chuin | Trung vi chuin Nhi mhdt | Ldn nhit sl

ASC | OSRG507T | DODGE1Z | 0912078 | 0060473 0, 733288 10720640 104

Ghi chia: ASC 1a thanh phan lua chon bat lgi
Bang 2: Thanh phan lya chon bat 1gi c6 0<ASC<1

I'mung Kai 50 Exiy K ch NI S0 quan
bink chudn | Trung v chuin nhil Lan nhit siil
ARC | OROGG0 LERL L ekt 0.906749 (L6252 0. 733240 (.S0302 Oty
. a ~ 3 npm x. o .
Bang 3: Chi phi lyva chon bat 1¢i trén méi c6 phiéu
T'rung Sal 50 Bxi 1ech Ln Cuan
hinh chudn Trung vi | choiin | Mhé nhdt | nhdl sl
T L0361 NXELTT 04036 (L0561 L2705 004927 a1

Ghi cha: TC 1a chi phi lua chon bat lgi/gid trung binh

Béng 2 cho chiing ta thdy ring thanh phan lya chon bat lgi trung
binh trong giao dich chiém 89,66% trong su bién thién clia gia (ASC),
chi phi nay qua 1a rdt cao so véi cdc thi truong chiing khodan khac.
Dién hinh trén thi trusng NYSE thanh phan lua chon bat lgi trung
binh chi 1a 38,9% (Ness va cong su, 2001).

Bang 3 cho chiing ta thay ring chi phi lua chon bat lgi/gia trung
binh 1a 3,96% (TC), tic khi nha diu tu tié€n hanh giao dich c¢6 phiéu
thi kha ning ctia ngudi bat 1gi vé thong tin sé chiu chi phi lua chon
bat 1gi gdn 4% cta gia ¢6 phiéu (NYSE chua dén 1% gia ching khoan
theo nghién ctu ctia Ness va cong su).

(b) K&t qua mé hinh thanh phan lua chon bat lgi

Két qua md hinh hédi quy khong gi6i han

TC”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 —
(-2.439162) (0.715293) (-0.659257

)

0.000262LSIGVOL [mé hinh khong giéi han 1]
(-0.974976)
R2: 0.427453

Ghi chu: * ¢6 y nghia 10%, ** c6 y nghia 5%, *** ¢6 y nghia 1%;

TCA2 la TC binh phuong; LMB, LMVE, LVOL, LPRI, LVAR,
LSIGR va LSIGVOL lan lugt 14 log tuong tdng cia MB, MVE, VOL,
PRI, VAR, SIGR va SIGVOL.

Két qua hoi qui mo hinh giéi han

TCA2 = 0.000704 + 0.000299LMB - 0.000316LMVE +

1.116430) (2.210792) (-5.128069)
0.000276LVOL + 0.0000656LPRI [m6 hinh gi6i han 2]
(3.451733) (0.596953)
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R2: 0.316378

Sau khi kiém tra va loai tru
cdc bién c6 hién tugng da cong
tuyén, kiém tra va khic phuc
phuong sai khong dong nhat, két
quad hdi qui nhu sau:

TCA2/LMVE = -0.000212 +
0.001529/LMVE + 0.000160LLVOL/
LMVE [3]

(-6.150045) (3.339707)
(2.412818) R2:
0.774245

Phuong trinh [3] ¢6 thé dugc
viét lai nhu sau:

TC” 2 = 0.001529 -0.000212
LMVE + 0.000160LVOL [4]
(3.339707) (-6.150045)
(2.412818)

Ti k&t qua hdi qui [4], ching
ta c6 mot s6 nhan xét sau:

LMVE - trong nghién ciu
cia Ness va cong su (2001) thi
bién LMVE chi 14 bién ki€ém so4dt
trong mo6 hinh nén né khéng dugce
xem trong. Tuy nhién, nghién ctu
thuc nghiém tai thi truong ching
khoan TP.HCM, LMVE c6 tuong
quan 4m va ¢6 mic ¥ nghia thong
ké 1%, day la bién c6 do tin cay
cao nhat trong moé hinh. Dau 4m
cia LMVE thé hién gid tri cda
cong ty cang l6n hay c6 gia tri thi
truong lén sé cé chi phi lua chon
bat 1gi cang nhé. Thuc t& cho thay
thoi gian qua cdc nha dau tu tai
thi truong chiing khoan Viét Nam
ndi chung va TP.HCM néi riéng
chi quan tdm dén nhiing cong
ty c¢6 qui mo 16n va danh tiéng,
¢6 phiéu cda nhitng cong ty nay
thuong dugc goi la “Blue chip”. Vi
vay ma thong tin vé nhiing cong
ty nay dudc cidc nha dau tu ndm
kha r6 va thuong xuyén cdp nhat
do tan xudt giao dich trén thi
truong cao va tinh thanh khoan
rat nhay.

Viéc LVOL c6 quan hé dong
bién v6i TCA2, ¢6 thé gidi thich cd
phiéu cé s6 lugng giao dich cang
16n thi chi phi lya chon bat lgi
cang cao. K&t qua nghién ciiu nay
da ngugc lai ky vong (theo Ness
va cong su (2001) va ciing nhu cac
nghién cdu trude thi lugng giao
dich ctia c¢§ phiéu c6 quan hé ng-
hich véi chi phi lua chon bat logi).
Thuc t& dién bién cta thi truong
chiing khoan TP.HCM trong giai
doan nghién ctu cht y&u do tam Ly
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bay dan nén lugng giao dich khong phan dnh dugc
rd rang cé phiéu tot hosc ¢§ phi€u xau (do cing
ban hoic ciing mua tat cd c¢d phiéu niém yét trén
san) hodc rat khé phan biét ¢é phi€u cia nhiing
cong ty 16n duge giao dich nhiéu hosc cong ty nhé
giao dich it.

Goi y chinh sach

Nhu muc tiéu ma bai viét dit ra, mot trong
nhitng cédch thiic d& thi trudsng chitng khodn phat
trién, hiéu qua va bén viing thi thong tin trén thi
trudng can phai minh bach va day da. Vi vay viéc
lam gidm b4t can xiing thong tin ctia nha dau tu
vé cong ty niém yét sé lam cho nha dau tu dau tu
hiéu qué hon, tic dau tu vao nhitng cong ty c6 tiém
ning phdt trién gép phan phét trién thi truong
ching khodn néi riéng va phat trién kinh t& néi
chung. Cin cd vao két qud thuc nghiém nghién
cu va thuc trang cong bd thong tin trong thoi
gian vlUa qua, cdc ggi ¥ chinh sdch ma nhém tac
gid dé nghi nhu sau:

Thi nhdt, chinh sdch dau tién ma nhém tac gia
mudn dé cap la phai gia taing LMVE dé ha thap chi
phi lua chon bat 1gi (TCA2), ciing 14 ha thap muc
do thong tin bat can xiing vé cong ty niém yét. Céc
goi ¥ lién quan cu thé nhu sau:

_ Theo Nghi dinh 14/2007/NB-CP ban hanh
ngay 19/01/2007 thi sau hai nam ké tit ngay Luat
¢6 hiéu luc, tic ngay 01/01/2009 cac doanh nghiép
niém yé&t trén san giao dich ching khoan TP.HCM
phéi nang von diéu 1& 1én t6i thiéu 80 ty dong.
Pay ciing 14 mot gidi phap can sém dugc thuc thi
vi truée day cho t6i nay doanh nghiép c6 von phap
dinh tir 10 ty déng tré lén (theo Luat) dugc niém
yét da tré nén qud thdp. Viéc nang cao qui dinh
von phdp dinh sé giéi han chi c¢6 nhiing cong ty
¢6 qui md 16n méi duge niém yé&t trén thi truong
ching khoan TP.HCM.

- Chinh phti cAn khuyén khich cac téng cong
ty, tap doan hay cac cong ty 16n c6 phan héa dé
thi trudng c6 nhiéu cong ty 16n niém yét. Pay la
gidi phép rat can thiét vira dé gia téing hang héa
trén thi truong va cling vira dé thi trudng c6 thém
hang héa chit luong cao, va ddm bdo tinh canh
tranh nganh cang manh.

Thu hai, tao ra mot thi truong cé lugng giao
dich 6n dinh (LVOL), gidm hién tugng giao dich
theo bay dan. Vi vay goi y can dé ra la:

- Chinh phi cAn phai khuyén khich cdc nha
da u tu, dac biét 1a nha dau
tu cd nhan (chiém

70% - ngudn:
Vietstock) nén
trang bi kién
thic vé
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chiing khoan khi tham gia dau tu dé tranh hoic gidm
b6t hién tugng bay dan trong giao dich.

- Co quan quan ly nganh nén thuong xuyén
dua ra cac phan tich, cdnh béo vé dién bién clia thi
trudng trong nhiing lic thi trudng téng truéng qua
néng hoic qué lanh dé nha dau tu kém thong tin
nhan dinh chinh x4dc hon vé tinh hinh thi truong
va tir d6 s& c6 nhitng quyét dinh mua — ban hgp 1y.

Thit ba, cong ty niém yét cAn phai cong bd (cé
nghia 14 thuc hién phat tin hiéu-Signaling) day
du thong tin theo qui dinh, chinh xdc va kip thoi.
Chinh pht cin bé sung qui dinh cong bo thong tin
gom cdc thong tin con thi€u nhu chi phi nghién ciu
phét trién, qui dinh cong bé dong bd vé co ciu s
hitu ¢ dong.

Cudi cung, cdc c¢d quan quan ly chuyén nganh
can phdi thudng xuyén thuc hién chiic ning giam
sat cd truc tiép 1an gidn tiép d& céc giao dich ching
khéan trén thi truong dugc dién ra cong bing va
minh bach.

Han ché&

Nghién cttu nay tuy da cho ra két qua phan dnh
kha ding v6i thuc t& (thong tin bat can xiing cao),
nhung néu khic phuc duge mot s6 han ché sau thi
ké&t qua nghién ctu sé& c6 d6 tin cay cao hon: (1) Chua
thé do luong chi phi lua chon b4t lgi theo nhiéu
mo hinh (George Kaul va Nimalendran (1991), Lin,
Sanger va Booth (1995), Roger D.Huang va Hans
R.Stoll (1997....); (2) Do thi trudng con nhé nén sé
quan sat dé do ludng con it; (3) Do diéu kién thuc t&
khong thé thu thap cac bién ANLYST, ERRE, DISP,
RDSALE, PINST, INST nén nghién citu nay khong
thé xem xét c4c bién c6 thé gay ra van dé noi sinh
theo mo hinh Brennan va Subrahmanyam (1995) =

TAI LIEU THAM KHAO

- Bdo dién ti Pdng céong sdin Viét Nam (2007)
‘Xdy ra su cé tai san chiung khodn TP.HCM’,
http:/ /www.cpv.org.vn/print_preview.
asp?id=BT2180737650, truy cdp ngay 31/08/2007.

- Cong ty chiing khodn ngan hang ngoai thuong ‘Kién
thiic chiing khodn’, http:/ /www.vcbs.com.vn /vietnam /
ktck.asp, truy cdp ngay 15/08/2007.

- Dao Lé Minh (2002) Nhiing vdn dé co bdn vé ching
khodn va thi truong chiing khodn. Ha Noi: Nha xudt
ban chinh tri quéc gia.

- Nghi dinh s6 14/2007 /ND-CP ngay 19 thdng 01
ndm 2007 cia Thi tuéng Chinh phi vé viéc quy dinh
chi tiét thi hanh mét sé diéu ciia Ludt Chiung khodn.

- Nguyén Trong Hodi (2006) ‘Bét can xiing vé thong
tin trén cdc thi truong tai chinh’. Bai gidng cho hoc vién
cao hoc, Dai hoc Kinh té TP.HCM.

- Brennan, M.J., A. Subrahmanyam (1995) ‘Inuvest-
ment analysis and price formation in securities markets’,
Journal of Financial Economics, 38(3) : 361-381.

- Glosten, L.R. and L. E. Harris (1988) ’Estimai-
ing the components of the bid/ask spread’, Journal of
Financial Economics, 21, 123-142.
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