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CAC VEU TO ANH HUGNG DEN BAT CAN KUNG THONG TIN
TREN SAN GIAD DICH CHUNG KHOAN THANH PHO HO CHi MINK

Nguyén Thi Hién
Trwong Pai hoc Thwong mai
Email: hiennguyen@tmu.edu.vn

Ngay nhdn: 05/01/2021 Ngay nhan lgi: 01/02/2021 Ngay duyét dang: 24/02/2021

Bal viét tdp trung phan tich cdc Yéu té anh huong dén bt cdn xu"ng thong tin trén Thi tnm’ng chung
khodn (TTCK) Thanh phé Ho Chi Minh, bang cach su dung mo hinh cua Van Ness va cong sy (2001).
Phdn tich duoc thuc hién trén bo 50 liéu cua ro c6 phiéu VNIOO trong giai doan tir 02/01/2018 dén
28/12/2018. Két qud cho thay mirc do bat cdn xing thong tin trén san HOSE chu yéu chiu tac dong boi: gla
dong cuva trung binh mot ngay cua co 5 phiéu, khoi leong giao dich trung binh mot ngay, do léch chudn ciia
sudt sinh loi co phiéu, don bay tai chinh va phwong sai cua gia’ binh qudn trong do gid giao dich trung binh
co tac dong I6m nhat dén bat cdn xu’ng thong tin va dau cua gia giao dich phu hop voi ky vong trong mo
hinh ciia Van Ness. Ngodi ra, két qud chi ra cong ty ¢6 khoi lu’ong giao dich cang lom thi mirc do bat cin
xung thong tin cang cao. Motphat hién thu vi nita trong nghién civu la don bdy tai chinh cé dnh hwéng dén

bdt can xirng théng tin, diéu ndy ngiegc véi ky vong ciia Van Ness.

Tir khéa: Bat can xirng thong tin, thi truong chitng khodn, gid giao dich, khoi eong giao dich.

JEL Classifications: G14, G23, G29

1. Gié6i thiéu nghién ctru

Trai qua chang dudng phat trién gan 20 nam,
TTCK Viét Nam da dong gop mat vai tro quan trong
trong qud trinh hoan thi¢n hé thong thi truong tai
chinh, dap tmg nhu cau vén cia nén kinh té van
hanh theo co ché thi truong cua nudc ta. Cling nhu
cac TTCK khac trén thé gioi, TTCK Viét Nam gap
mot van dé bt lgi cho sy phat trién, d6 1a ton tai yéu
t6 bat can Xung thong tin trong giao dich trén thi
truong. Bat can xung thong tin 13 tinh trang dién ra
trong mot glao dich, khi ma mot bén c6 thong tin
day da hon va tét hon 50 v6i bén con lai. Bét cin
xung thong tin 1a vin dé ma bat cir TTCK nao ciing
quan tam vi nd c¢6 anh huéng 16n dén sy phat trién
cua thi truong. Khi thong tin cua thi truong khong
minh bach, day du s¢ gay ra nhleu bét loi cho céc
nha dau tu khi dua ra cac quyet dinh, gay cung cau
a0, thi truong bong bong va tiém 4n nguy co sup dé.
Viéc nam bit cac yeu t6 anh huong dén bt can ximg
thong tin ¢c6 mQt y nghia quan trong trong cong tac
quan ly cac hoat dong kinh doanh ching khoan,
trong viéc dé ra cac chinh sach véi TTCK va diéu
chinh luat chimg khoan dé phu hop véi thue frang
cua thi truong. Do vay, viéc danh gra mirc do bét can
xung thong tin va phan tich cac yéu t6 tac dong den
bat can xtng thong tin trén TTCK Vi¢t Nam la dreu
rat can thiét. Bai viét lya chon nghién clru cac yeu tb
anh huong dén bat can xing thong tin trén san giao

dich chirng khoan thanh ph6 H6 Chi Minh (Ho Chi
Minh Stock Exchange HOSE) vi kh01 luong giao
dich dién ra trén san HOSE 1a 16n nhét trong TTCK
Viét Nam.
2 Tong quan nghlen ciru
Khai ni¢ém_ bat can xung thong tin dugc George
A. Akerlof dé xuét 1an dau tién vao nhung nam
1970. Hién tuong bat can ximg thong tin gy ra sy
lwva chon bét loi (Adverse selection component
ASC) rui ro dao dirc (Moral hazard) Cho dén nay
da co nhleu nghién ctru xay dung cac mo hinh khéc
nhau dé do luong mirc do bat can xtng thong tin,
dién hinh c6 mo hinh dau tién cua Glosten va Harris
nam 1988 do luong muirc do bat can xtmg thong tin,
dya trén gia thict sy chénh léch gia giao dich chiu
tac dong cua chi phi bat can xting thong tin va chi
phi cho luu trir va xa ly dat 1énh. M6 hinh cua
George Kaul, va Nimalendran nam 1991 do luong
muc do bat can xung thong tin dua trén sy sai khac
giura ty 1¢ loi nhuan duoc tinh theo gia grao dich va
ty 1¢ 101 nhuén tinh theo gia trung binh cia gra mua,
gia ban ¢b phreu M3 hinh cua Lin, Sanger va Booth
Nam 1995 cho rang chénh I¢ch gia giao dich la do
thanh phan chi phr bat cin xung thong tin va thanh
phan chi ph1 xu ly Iénh. Téc gia da thi€t 1ap mo hinh
xéc dinh mirc do bat can xung thong tin dua trén su
chénh I¢ch cua gia dung, sau d6 st dung bo s6 lidu
ctia 150 ma chung khoan phd bién trén san NYSE
khoa hoc =
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nim 1988 dé phan tich. Nam 1997 Huang va Stoll
da xdy dung md hinh uéc luong muc do bat cén
xung thong tin dya trén gia thlet su chénh l¢ch cua
g1a dung phu thudc vao chi s6 giao dich thuong mai
cua co phiéu. Tuy nhién mo hinh phan tich cac yéu
t6 anh huong dén murc do bét can ximg thong tin
trén TTCK theo tim hiéu cia nhém tac gia moi chi
¢6 md hinh cua Van Ness va cac cong su cong bd
nam 2001. Nhom ctia Van Ness da xay du’ng mot mo
hinh dé phén tich anh hudng cua 14 yéu to dén bat
can xung thong tin dua trén két qua do luwong mirc
do bat can xung thong tin cua cac md hinh khac
nhau gdm mo hinh ciia: Glosten va Harriss (1988);
George, Kaul va Nimalendran (1991); Lin, Sanger
va Booth (1995); Huang va Stoll (1997); Madhavan
Richardson and Roomans (1997). Dua trén bd so
li€u (4/1999-6/1999) ctia san NYSE tac gia cia Van
Ness danh gia mo hinh ctia Huang va Stoll (1997)
noi bat hon cac mo hinh khéc trong viéc do lu’ong
murc d6 bét can ximg thong tin trén TTCK. Két qua
thue nghlem cung cho thiy, co 6 yeu t6 anh hudng
dén Bat can ximg thong tin gom g1a giao dich, khoi
luong giao dich, 6 1éch chudn cuia khbi lu'orng g1ao
dich, phuong sai cua gia dung cua co phiéu, so
1uong nha dau tu to chuc va so lugng nha phan tich
d6i v6i mot ¢6 phiéu c6 anh huong dén mirc do bat
can xing thong tin cia TTCK, trong d6 cac hé s0
hoi quy 1 mau thu dugc deu c6 dau dung nhu ky vong,
chi co yeu t6 d6 léch chuan ciia khoi luong giao dich
12 mang dau ( ) ngugc véi ky vong cua Van Ness.
Do chi ¢6 Van Ness de xuat mo hinh phén tich
cac yéu t6 anh huorng dén bét can xung thong tin
trén TTCK nén céac nghién clru vé cac yéu td anh
hudong bat can xung thong tin trén TTCK Viét Nam
déu dya trén mo hinh nay. Nam 2008, Nguyen
Trong Hoai va Lé An Khang dung mo hinh cia Van
Ness phan tich cac yéu té anh huong dén murc do bat
can xung thong tin dya trén bo so liéu thu thap trén
san HOSE nam 2007. Bai viét chi chon ra 9 yéu t&
trong mo hinh ctia Van Ness de phan tich do khong
thé thu thap dit liéu cho cac bién con lai, két qua thu
dugc co 4 yeu t6 gdm: gla giao dich trung binh cua
cd phleu khéi luong glao dich trung binh cua cb
phiéu, gia tri thi truong ctia von ¢ phan, gla tri thi
truong trén gia tri so sach cua cong ty niém yét c6
anh hudng den mirc do bat can xung thong tin trén
san HOSE. Két qua hoi quy chi ra cong ty c6 gia tri
thi truo'ng cang 16n thi mirc do bat can xung thong
tin cang nho (phu hop v6i TTCK Viét Nam), cong ty
c6 s0 luong giao dich cang 1on, mirc d6 bat can xung
thong tin cang 16n (ngugc véi dau ky vong trong mo
hinh ctia Van Ness). Nam 2012 Nguyén Ngoc Son

khoa hoc

thu thap dir lieu 11 blen st dung mé hinh cua Van
Ness d€ xem xét yeu t6 thong tin nao c6 anh hudng
dén tinh frang bat can xung thong tin trén san HOSE
voi1 bd s6 ligu thu thap nam 2011, Két qua thu dugc
chi ra ¢6 7 yéu té anh huong den mirc do bat can
xtmg thong tin trén san HOSE gdm: gia giao dich
trung binh, kho1 luong giao dich trung binh, do 1éch
chuan cua kh01 luong glao dich, phuong sai cua gia
dung (gia trung binh cua gia dat mua, gla dat ban),
d6 léch chuan cia suat sinh lgi mdi ngay, ty trong
cua tai san vo hinh d01 Vo1 tong tai san cla cong ty,
so lugng céc nha dau tur t6 chire; trong do co t6i 6
yéu t0 hé s6 hdi quy mau co dau nguoc v6i dau ky
vong trong mo hinh cuia Vannes. Két qua nghién ctru
nhin chung cho thiy cac ¢ phiéu duoc giao dich voi
kh01 luong 16n hodc co g1a thi truong 16n lai 1a cac
co phleu chiu anh hudng ctia bat can ximg thong tin
16n nhat. Nam 2013 Ngo Thi Tt tng dung mo hinh
Van Ness va cac cong su (2001) trén bg so liéu gia
chung khodn ndm 2012 d€ phén tich 14 yeu t6 anh
huong dén bat can xung thong tin trén san HOSE
tuy nhién ket qua mo hinh chi cho thdy c6 3 yeu t6
anh huorng dén mirc d6 bit can xing thong tin gom:
gid giao dich trung binh, phuong sai cua gla dung,
do léch, chuan cua suét smh lgi moi ngay va dau cua
hé s6 hoi quy mau clia ca 3 yeu to déu dung nhu dau
ky vong. Két qué chi ra nhung c6 phiéu co do bién
dong gia cang 16n, do bién dong cua suat sinh loi
cang thap hodc mirc do bién dong cua gla binh quan
thap la nhu’ng ¢b phiéu c6 thanh phan bat can Xung
thong tin thdp. Nam 2014 Orleans Silva Martins va
Edilson Paulo da nghién ctru vé mdi quan hé giira
bat can xung thong tin trong g1ao dich chimg khoén,
dic diém kinh té tai chinh va quan tri doanh nghlep
cua cac cong ty niém yet trén TTCK Brazil nam
2010 va 2011. Cu01 cung, nghlen ciru dua trén
khung ly thuyet vé su bét can ximg thong tin trong
thi trudng von dé do luong mirc d6 bét can xung dya
trén dir li€u giao dich chirng khoan trong ngay cua
194 cong ty. Két qua chinh da chung minh rang su
bét can xtng thong tin trong giao dich chirng khoan
c6 lién quan tich cuc den rui ro, loi nhuan va tinh
thanh khodn cua cd phleu cung nhu chi phi vbn ¢
phan va quy mod cua cic cong ty. Céac nghién ctru
cho thdy van dé bat can xing thong tin trén TTCK
rat dugc quan tam.

3. Mo hinh va phwong phap nghién ciru

Bat can xu’ng thong tin 1a tinh trang trong do
nguou mua va nguoi ban c6 thong tin khac nhau vé
cung mot giao dich. Thong tin bét can xung trong thi
trudng tai chinh co the nhin nhén chu yeu duéi hai
dang: sy lya chon bét lgi va riii ro dao dtrc. Sy lya
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chon bét loi 1a két qua cua thong tin bi che déy, no
xdy ra trudc khi thuc hién giao dich hay noi cach
khac trude khi ky két hop dong Trén TTCK, lya
chon bat loi xdy ra khi cac nha dau tu khong co dugc
thong tin day du va chinh xéc vé cac 0 phleu duogc
niém yet do d6 co thé dinh gia cd phleu khong
chinh x4ac hodc mua phai c6 phleu cua cong ty hoat
dong kém, rui ro cao. Trong thyc té, nhirng nha dau
tu s& dan y thirc duoc kha nang lya chon bat lgi cua
minh nén sé€ khong tiép tuc mua bat ky mot loai
chirng khoan nao nira, trong khi do nhung cbd phleu
tot do bi trd gia thap ngang bang véi g1a cua co
phiéu trung binh nén cung khong ban ra nita, . néu
nhitng dién bién trén xay ra thi nha dau tu s& quay
1u‘ng v6i thi truong, TTCK s& mét tinh thanh khoan
va ngay cang bi thu hep.

3.1. M6 hinh nghién ciru

Mo hinh Glosten va Harris (1986)

Dé c6 thé phan tich cac yéu té anh hudng den bét
can xung thong tin trén TTCK, trudc het ta can do
ludng mirc do bat can xung thong tin thé hi¢n thong
qua chi phi bat loi ASC. Két qua clia mot s0 nghién
cuu truge do6 [3], [4] mo hinh Glosten va Harris la
phuong phéap phu hop dé do luong mirc do bat can
xtrng thong tin trén san HOSE.

M0 hinh dugc thiét 1ap nhu sau:

AP = coAQ, + ¢;AQV + 20Q; + 2/QV + e (1)

Trong d6: AP, = Py — Pyy; AQr = Q¢ — Quy;
AQVi= QVi = QuiVi

P gia giao dich cua cd phleu tai thoi diém t.

V,: khéi lugng giao dich co phleu tai thoi diém t.

z;: thanh phan lya chon bat loi.

C;: thanh phan chénh l¢ch tam thoi khong quan
sat duoc tai giao dich t (thanh phan luu trit va xtr Iy
dat 1&€nh).

e sai sO ngdu nhién. Céc sai s0 e, doc lap va
cung phan ph01 chuan.

Q: chi s6 giao dich (thuong mai) clia ¢b phleu tai
thoi diém t (Qt 1a chi s6 khong quan sat dugc nham
phan loai dat mua/ dat ban).

Q, = +1 néu giao dich dugc ngudi mua phat
dong trudc.

Q, = -1 néu giao dich dugc ngudi ban phat
dong trudc.

Do trong khoang thoi g1an ngan, gan nhu 1a cing
mat thoi diém c6 rat nhiéu giao dich dugc khop Iénh
nén rat khé dé xac dinh duoc Q. Vi thé co thé gop
cac giao dich d6 thanh mét giao dich, theo Lee va
Ready (1991) Qt duoc xac dinh nhu sau:

- Giao dich Q, = +1 néu P, > P, .

- Giao dich Q; = -1 neu P <P.;.

- Giao dich Q, = Qt 1 neu P Pt 1-

Co» €15 Zg, 27 la cac he ) cua mo hinh duoc ude
lugng bang phuong phap Binh phwong nhé nhét (OLS)

Thanh phan bat can xung thong tin cua thi
truong duoc xac dinh theo cong thirc:

_ Zg +le7;
(co+aV)+(z,+2V)

(0<ASC<]) (2)

(V;) 1a khéi luong giao dich trung binh ciia thi
truong tai thoi diém t.

Mo hinh Van Ness va cdc céng su (2001)

Theo tim hiéu cua tac gia c6 mot sé mo hinh do
luo‘ng bat cén xung thong tin trén TTCK nhung chi
moi ¢6 mo hinh cua Van Ness phan tich cac yéu tb
anh huorng dén trinh trang bét can ximg thong tin.
Do vay tac gia sir dung md hinh ctia Van Ness va céc
cong su (2001) Theo Van Ness cac yéu td tac - dong
1én bét can xung thong tin trén TTCK c6 thé chia
thanh 3 nhom: Nhom 1 gém céc bién thong tin bat
can Xung gia giao dich trung binh moi ngay, kh01
lu’ong giao dich trung binh moi ngay, d6 1éch chuan
cua khoi luong glao dich mdi ngay, phuong sai cua
ty suét sinh logi moi ngay, do léch chuin cua ty suét
sinh lgi mdi ngay, don bay tai chinh, sai sd trong
phan tich loi nhuén dy béo, ty 1€ gla tri thi trudng
trén g1a tri s0 sach, chi ph1 ngh1en cuu phat trién, tai
san vO hinh,... Nhém 2 gom cic bién dai dién cho
céc nha dau tu co loi Ve mat thong tin: sb luong nha
phan tich, phan trdm nim glu co phan cua cac nha
dau tu t6 chure, sO luong cac nha dau tu to chuc.
Nhom 3 gdm cac bién khac: d6 16n cia cong ty, céc
bién gia dai di¢n cho cac nganh ma cong ty thudc vé.

Mo hinh tong quat cua Van Ness va cac cdng su
(2001) c6 dang nhu sau:

LTC = ay+ o;LANLYST + a,LVOL + a3 LPRI +
oa4LVAR + asLSIGR + a4,LSIGVOL + o,ERRE +
agDISP + ogLEVG + a;oLNINTAGTA +
o RDSALES + 0,LNMB + a;3 LPINST + a4,
LINST + g 1¢

LANLYST = B, + B,LTC + B,2LVAR +
B;LNMVE + B4LPRI + BsIND1 + B4IND2 +
B,IND3 + BgIND4 + BoLPINST + B;,LINST +
ELANLYST

LVOL =y, +v,LTC+y,LANLYST + y;LNMVE

Trong do:

- LTC = Ln(ASC/price), price = trung binh gia
giao dich (transaction price)).

ASC 1a chi phi lya chon bat lgi va duge xac dinh
dua trén mo hinh Glosten va Harris.
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- LANLYST = Ln (s6 luong cac nha phan tich
d6i v6i mot cd phiéu).
- LVOL = Ln(volume), volume =
giao dich trung binh.
- LPRI = Ln(price).
- LVAR = Ln (phuong sai ctia chudi cac gia giao
dich trung binh theo ngay).
- LSIGR = Ln (d léch chuin cuaty suat sinh loi).
- LSIGVOL = Ln (do Iéch chuan cua volume).
- ERRE = Ln (sai s6 dy bao vé thu nhép trén mbi
¢6 phiéu).
- DISP = D¢ phan tén cta thu nhip du bdo trén
mdi ¢ phiéu.
- LEVG = No¢/Tdng Tai san: don bay tai chinh.
- LNINTGTA = Ln (Tai san vo hmh/Tong Tai san).
- RDSALES = Chi phi nghién ctru va phét trién/
tong doanh thu.
- LNMB = Ln (gia tri thi truong/ gia tri
sO sach).

khéi luong

1y ban dau trén phﬁn mém excel, sau d6 dugc phan
tich trén phan mém Eviews 8.0.

3.3. Phuwong phap nghién ciru

Bai viét s dung chu yéu phuong phap dinh
luong Tu bo dir lidu thir cap thu thap dugc, tac gia
st dung phu’orng phap thong ké mo ta, dua ra cac dac
trung co ban ciia cac bién trong mod hmh nghién ctru.
Sau do, sir dung phan tich tuong quan dé danh gia
muc do tuong quan gilta cac bién doc 1ap voi bién
phu thudc va giira cac b1en doc lap trong mo hinh, 1a
co s& dé xem xét ket qua hoi quy cua m6 hinh. Ngoai
ra tac gid cling da tién hanh xur ly s6 lidu thu thap trén
Excel dé tao ra gid tri cho cic bién dua Vao phan tich
trong mé hinh hdi quy tuyén tinh da bién va tir do
khai thac céac phat hién trong két qua nghién ctru.

4, Ket qua nghién ctru va thio luin

Két qua do lwong bit cin xirng thong tin

Bang 1: Két qua do lvong bdt cdn ang théng tin ciia 96 md cé

phiéu trong ré6 VN100

- LPINST = Ln (ty 1& phan tram nam
gilr ¢ cb phan trong cong ty clia cac nha dau

tur t6 churc). STT | MACK |ASC | STT | MACK | ASC | STT | MA CK | ASC
~LINST =Ln (s lrong nha dhu tr t6 chire 1 | AAA 0.97| 33 |HBC 1.08 | 65 | PVD 1.04
Céc h¢ sb tgong mgo hinh duoc uorg 2 ANV 101} 34 |HCM 093 | 66 |PVT 0.87
luong bang phuong phap Binh phirong 3 |ASM 0.93| 35 |HDB 0.94 | 67 |REE 0.88
4 |AST 1.04| 36 |HDG 0.93 | 68 |ROS 0.79
nho nhat (OLS). 5 |BID 0.94| 37 |HNG 0.9 | 69 |SAB 0.97
M@ hinh cua Van Ness va cac cong su 6 | BMI 0791 38 |HPG 098 | 70 | SAM 0.8
la m6 hinh kha tong quat vé cac yéu to anh 7 | BMP 089 | 39 | HPX 064 | 71 |SBT 091
hudng dén bt can Xung thong tin trén ¢ [gyy 098 | 40 | HSG 091 | 72 |SCR 0.93
TTCK, do d6 c6 thé ap dung dbi véi [ 9 |pwe 091| 41 |HTI 091 | 73 |SCS 0.72
TTCK Thanh phé H6 Chi Minh. 10 |cn 082] 42 |ITA 084 | 74 |SGN | 0.84
3.2. Dit ligu nghién ciru 11| cMG 1.01| 43 |KBC 074 | 75 |sip 1.03
Theo nghlen ctru da cong bd trude cla 12 | CRE 0.85| 44 |KDC 0.77 | 76 |sJS 0.83
nhom tac gia trén Tap chi doanh nghiép [3] | 13 |csm 0.89| 45 |KDH 0.87 | 77 |ssI 0.9
viéc st dung bo dir li¢u cua nhom co phiéu | 14 | cTD 099 | 46 |LDG 092 | 78 |STB 0.99
VNI100 (gom céc co phiéu clia cac céng ty | 15 | CTG 0.92| 47 | MBB 0.98 | 79 | TCB 1.37
¢6 von hoa 16n, gia tri giaodichlénvatinh | 16 |cCTI 0.86| 48 | MSH 139 | 80 | TCH 1.37
thanh khoan cao) ¢6 thé dung dé danh gia | 17 | DBD 0.82| 49 |MSN 097 | 81 |TDM | 0.89
cho toan San giao dich chimg khoan | 18 |DCM 094| 50 |MWG 07 | 8 |TPB 0.89
Thanh Phd HO Chi Minh. Tuy nhién, khi | 19 |DIG 1.01| 51 |NBB 073 | 83 |VCB 0.83
tién hanh thu thap dir liéu tir cac trang web | 20 | DPM 0.84] 52 |NCT 0.99 | 84 | VCI 0.97
cua san giao dich chimg khoan Thanh pho | 21 | DPR 074 | 53 |NLG 099 | 8 |VHC | 0.88
Hb Chi Minh, cong ty chimg khoan Bao | 22 |DRC 092 | 54 |NT2 0.83 | 86 |VHM 0.18
Viét va cong ty chimg khoan Rong Viét, |23 | DXG 099 | 55 |NVL 0.96 | 87 |VIC 0.97
tac gié chi thu thap duqc glé tri khé’p lénh 24 EIB 0.79 56 PAC 0.72 88 | VIC 0.95
cua 96 trong 100 ma, c6 4 ma co phicu 25 | FCN 095 | 57 |PAN 092 | 89 | VND 0.88
nhom khong thu thip duoc gid trj khop 26 |FLC 092 | 58 |PCl 0.85 | 90 | VNG 0.86
lénh trong giai doan nghlen cuu (tu ;; EETT 8'23 23 ::Ell: ;‘gg 3; XI:E/I 00598
02/01/2018 dén 28/12/2018) gom ma BIC, : : -
POW, TV2, VGC. B dir lidu thu duac 29 | GAS 094 | 61 |PLX 139 | 93 | VPI 0.87
30 | GEX 097 | 62 |PNJ 1.07 | 94 | VRE 0.84
gom 20421, bang dir liéu thu dugc cin d01 31 oMb 098 | 63 | pPC 092 | 95 1vsc 0.97
khong bi khuyet dur ligu, dir lieu duge xur [, g 099 | 64 |PTB 1.17 | 9 |YEG | 095
khoa hoc =
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Chay ! hdi quy mé hinh Glosten va Harris (1988)
trén bo s6 liéu 96 ma ching khoan trong r 6 VN100
bang phuong phap binh phuong nho nhét, tic g1a
thu dugc ASC cua 96 ma chung khoan. Trong qua
trinh chay mo hinh Glosten va Harris voi tung ma,
tac g1a da kiém tra cac khuyet tat trong md hinh va
két qua thu duogc cac ude luong cho cac hé sé trong
mo hinh déu 13 woc 1uong tuyén tinh khong chéch.

Do 0 <ASC < 1 ma trong 96 ma chung khoén c6
14 ma ASC > 1 nén tac gia da loai 14 ma nay, su
dung ASC cua 82 ma chung khodn con lai trong
phan tich tac dong cua cac yéu td 1én bat can xtng
thong tin.

Bang 2: Théng ké mé td cho ASC ciia 82 md chirng khodn c6 0 < ASC < 1

thi vin dé thong tin cang 16n. Tire 1a thong tin bat
can xung cang cao khi so lwong giao dich co phiéu
cang it, vi vay ki vong VOL nghich bién véi TC tirc
13 hé s6 mang dau (-).

- LSIGVOLi = Ln (d9 léch chuan cua volume cbd
phleu 1) Blen nay dung dé do ludng tinh blen dong
cua gia ¢d phiéu nén duoc ky vong mang dau (+).

-LPRIi=Ln (prlce) Gia dong cura la mot dai dién
cho tinh bién dong ctia ¢ phiéu. CH phleu cang co gia
tri trén thi truong thi mirc d6 thu hut dbi voi cac nha
dau tu cang l6n va tir d6 gitp cho su lan téa thong tin
cang tot, nén bién nay co dau ky vong la ( -).

- LVARi = Ln (phuong sai ctia gia glao dich
trung binh theo ngay ctua cb

T — phiéu i). Bién néy do lu(‘yng

Bién Jarque-].Bera Trung binh Lén nhat Nho nhat D) léch chuéan t]nh b]en dong cua g1a co

ASC p_gi4 tri=0.0000 0.88 0.99 018 012 phleu nén dugc ky vong
mang diu (+).

Béang 1 va bang 2 cho thé}{ mirc d6 bat can ximg
thong tin cla cac cong ty c¢6 von hoa 1orn, gia tri giao
dich 16n va tinh thanh khodn cao trén san Hose d€u
cao, hau hét trén muc 60% va thanh phan bat lgi
trung binh trong glao dich cia 82 ma chiém 88%
trong su bién thién cua gla g1ao dich, tham chi c6
cong ty thanh phan bat cén xtng trong giao dich
chiém 99%. ASC ctia 96 ma tuén theo quy luat phan
ph01 chuan. Piéu nay co tac dong khong nho dén
quyén loi cua cac nha dau tu khi thong tin cia thi
truong thiéu minh bach.

Két qua phan tich cac yéu t6 tac dong 1én bat can
xung thong tin trén TTCK

Theo Van Ness va cac cong su (2001) cac yéu td
tac dong 1én bat can xing thong tin trén TTCK chia
thanh 3 nhoém, tuy nhién cac ket qua nghlen clru
thuc nghiém trudc day cho thay, chi yéu cac bién
thuéc nhom 1 c¢6 anh huong 18n mic d6 bit cin
xtmg thong tin cia TTCK. Mit khac, do vi¢c thu
thap dir liéu trén san HOSE cho tat ca cac bién thudc
3 nhom theo Van Ness dé xuat rat kho khan. Do do
tac gia chi tap trung phan tich tic dong cta cac bién
thudéc nhom 1.

Xét md hinh sau:

LTCi =0+ a;LPRI; + a2LVOL; + 03LSIGVOL;
+ 04LVAR; + oSLSIGR; + a6LEVG; + &;. (3)

Trong do

- LTC; =Ln (ASC/ prlce) ASCi 1a mirc do bat
can xung thong tin cua co phleu i, price = trung binh
gia dong cura hang ngay cia co phleu 1.

-LVOL;=Ln (Volume) voi volume = kh01 luong
giao dich trung binh moi ngay cua c6 phiéu i. Theo
Van Ness va cac cong sy, co phiéu giao dich cang it

- LSIGRi = Ln (d6 1éch
chuin cua suat sinh lgi cb phleu i). Theo Ness va cac
cong su, co phiéu co suat sinh lgi mdi ngay bién
dong cang 1on thi muc do bat can xung thong tin
cang cao va nguoc lai. Vi vay bién nay co6 ky vong
mang diu (+).

- LEVGi la don bay tai chinh trung binh cua
cong ty phat hanh cd phiéu i va duogc tinh bing tong
no/tong Tai san. Van Ness cho rang cac cong ty cang
sir dung don béy tai chinh 16n thi cang ¢6 su bién
dong 16n trong thu nhap (tirc 1a céc cong ty nay sé
¢6 mirc bién dong cua 13i/16 16n hon so véi cac cong
ty cung déc diém nhung st dung don bay thap hon).
Viéc bién dong 16n v€ thu nhép, du kién cang k khlen
mang lai rti ro cho céc nha dau tu do han ché tiép
can voéi cac thong tin chinh xac vé udc luong thu
nhap cua cong ty, tirc mac do bat can xung s& cang
tang. Vi thé bién LEVG duoc ky vong la mang dau
(+). Tuy Vay Van Ness ciing hi vong rang bién nay
khong co6 y nghia.

Két qud kiém dinh Jarque-Bera cho thay cac blen
LTC, LPRI, LVOL, LSIGVOL c6 phéan ph01 chuan.
Bién VOL va SIGVOL c¢ céc tham so dic trung
mau chénh léch rit nho. V& don bay tai chinh, co the
thdy xu huéng 1a LEVG c6 tac dong nguoc chleu 1én
LTC, nguoc voi ky vong dau dit ra trong 1y thuyét
cua Van Ness. . .

Dua trén b s0 liéu mau, tac gié tinh toan h¢ s6
tuong quan giira bién phu thudc v6i cac bién doc lap
va hé so0 tuong quan giita cac bién doc lap trong mod
hinh, dugc mo6 ta trong bang sau day.

Nh1n vao bang 4 ta thy, trong 6 bién doc 1ap c6
3 b1en LPRI, LVOL va LSIGVOL c6 tuong quan cao
dén bién phu thudc hon hin 3 bién con lai 1a LSIGR,
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Bang 3: Thong ké mé td cdc bién sir dung trong mé hinh (3) cia 82 ma

STT| Bién | Kiémdinh Jarque- | Trung Lén nhit | Nhé nhde | P 1Ech
Bera (¥°wm) binh chuin
1 |LTC 2.036337 -3.656959 | -1.168209 | -6.471572 | 0.952035
2 | LPRI 0.05684 3.513911 5.505429 | 0.997700 | 0.873864
3 |LVOL 3.88094 10.75064 13.63671 | 5.596991 | 1.699978
4 | LSIGVOL 2.2862 10.55461 13.41121 | 6.241326 | 1.496297
5 | LVAR 35.19637*** -7.39444 -5.676241 | -9.891559 | 0.663644
6 | LSIGR 35.18769*** -3.697198 | -2.8318120 | -4.945854 | 0.331814
7 |LEVG 29.83931%** -1.050904 0.782103 | -3.78376 | 0.897819
% p< 0,001
(Nguon: két qua phan tich sé liéu cua tic gia)
Bang 4: Hé s6 tuwong quan giita cdc bién trong mé hinh (3)
LTC LPRI LVOL |LSIGVOL| LSIGR | LVAR | LEVG
LTC 1
LPRI -0.975216 1
LVOL 0.451909 | -0.433017 1
LSIGVOL |  0.494541| -0.492512| 0.368674 1
LSIGR 0.136324 | -0.051111| 0.384844 | 0.349522 1
LVAR 0.136296 | -0.051098 | 0.384854 | 0.349534 | 0.98356 1
LEVG -0.074809 |  0.038893 | -0.236448 | -0.262242 | -0.06429 | -0.06428 1

(Nguon: két qua phan tich so liéu cua tac gia)

LVAR va LEVG, gitra cac bién doc 1ap mirc twong
quan kha thip, tuy nhién cap blen LVAR va LSIGR
tuong quan thuan chiéu voi hé sé tuong quan cao,
twong tmg 0.98356. Do d¢ khi phan tich hoi quy mod
hinh (3) tac gia da loai bién LSIGR. Két qua cia mo

hinh (3) dugc thé hién trong
bang 5 sau day.

Bang 5 cho thiy mo hinh
¢6 d6 phu hop cao véi hé sb
xdc dinh bdi R-squared la
0.96305, cac blen doc lap
trong mo6 hinh déu co y nghia
thong ké, trong do gia dong
cua co tac dong 16n nhit dén
mutc do bat can xung thong
tin, con bién don bay kinh té
¢6 tac dong rat nho, ket qua
nay phu hop véi hé sé tuong
quan tinh dugc trong bang 4.
Mo hinh khong xay ra hi¢n
tuong da cong tuyén va hién

Bang 5: Két qua hoi quy bién mé hinh (3) khi dé logi bién LSIGR

twong tu tuong quan, nhung ¢ hién tugng phuong
sai sai sO thay doi, két qua thé hién trong Bang 6.
Sau khi khic phuc khuyét tat cua m6 hinh bang
phuong phap binh phuong nho nhat c6 trong sd, tac
gia thu duoc két qua hdi quy nhu sau:

Bién doc lap Hé 56 thong ké t
LPRI -1.056258*** -37.99901
LVOL 0.120423* 2.392929
LSIGVOL -0.156431*** -2.64879
LVAR 0.119436*** 3.544103
LEVG -0.045831* -2.00536
C 1.244984** 3.099237
n 82
R-squared 0.96305
*p<0.1; **p<0.01; ***p<0.001

(Nguon: két qua phan tich sé liéu ciia tdc gid)

=
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Bang 6: Két qua kiém dinh cdc khuyét tdt trong mé hinh

- VAR: do muc d0

1. Kiém dinh hién twong phwong sai sai sé thay déi bf;d?_?ég chiia\?z}};
Heteroskedasticity Test: White ?nan ' déu ) tréi véi
F-statistic 13.68208 Prob. F(20,61) 0.0000 . %On chimg 16
Obs*R-squared 67.0526 Prob. Chi-Square(20)  0.0000 y Ve &
= . — rang néu mot ¢d phiéu
2. Kiém dinh hién twong tw twong quan 6 mitc d6 bién don
Breusch-Godfrey Serial Correlation LM Test: clia oid biflh uin ( ig
F-statistic 1.926778 Prob. F(1,75) 01692 | sla th‘} e gh‘
Obs*R-squared 2.053782 Prob. Chi-Square(1) 0.1518 ung) cang thap thi chi
phi bat can xting thong

(]\ﬂté‘n:ké't quda phan tich s6 liéu ciia tdc gid)

(LTC); = 1.107019 - 1.051939*LPRI; +
0.118792*LVOL; - 0.150680*LSIGVOL; +
0.108121*LVAR, - 0.043940*LEVG;

- PRI: gia dong cira trung binh, c6 gia tri () nhu
ky vong. Hé s6 udc luong cho biét gia dong cira
trung binh cir ting 1% thi bt can xing thong tin
giam khoang 1,052%, két qua nay kha chénh 1&ch so
v6i két qua cua Ngo6 Thi Ta ndm 2013 [2] 1a giam
0,01%. Piéu nay cho thiy c¢b phiéu cang co gia tri
trén thi truong thi muc do thu hat ddi vé6i cac nha
dau tu cang 16n va tir d6 gitp cho sy lan toa thong
tin cang t6t. Cac c6 phiéu Blue chip con chiu anh
huéng manh hon véi yéu té nay.

- VOL: khéi luong giao dich trung binh mdi
ngdy cia co phleu Bién nay mang dau (+) (tai muc
¥ nghia 6,5%) 1a nguoc voi ky vong. Két qua nay
cling gidng véi cac nghién ciru ciia Lé Trong Hoai
va Nguyén Ngoc Son di chi ra, cic cong ty co sb
luong giao dich cang 16n muc d6 bat can xing thong
tin cang 16n.

- SIGVOL: d6 léch chuén cua khéi luong giao
dich, day 13 bién do ludng muc do bién dong cua
khéi luong giao dich. Gia tri cua bién nay la am, trai
véi ky vong, diéu nay chimg to mot ma ¢ phiéu c6
su dao dong it vé khdi lugng giao dich hang ngay lai
1a nhitng c6 phiéu mang chi phi bat can ximg théng
tin cang 16n, didu nay 1a mot diéu kha tha vi, vi cac
ma trong 16 VN100 chu yéu 1a cac md c6 mirc von
héa tri truong 16n va cac ma lién quan dén cac nganh
tai chinh (chimg khodn, ngan hang, bat dong san,
thép), néu theo két qua nay phan tich thi cac nha du
tu khi giao dich ddi voi cac ma nay s& phai chiu chi
phi bt can xtmg thong tin cang 16n.

tin cang cao. Tuy

nhién hé sb hdi quy co
murc ¥ nghia 8,92% thi bién nay ciing c6 thé coi 1a
khong ¢ nhiéu ¥ nghia thong ké.

- EVG 1a don bay tai chinh, duoc tinh bang tong
no/tong tai san duge ky vong 1a mang dau (+), tic
1a vay vbn nhiéu dan dén do bién dong I6n trong
thu nhap, s& kéo theo rui ro. Két qua thu duoc lai
cho ta hé s6 c¢6 diu (-) tic 1a tac dong nguoc, tuy
nhién hé sb tac dong tGi bat can ximg thong tin cia
EVG la kha nhé (khoang 0,06%), (kha tha vi 1a két
qua nay dung nhu Van Ness va cong su ki vong).
Diéu nay c6 thé giai thich 1a viéc xem xét ty 1& ng
gitip cho nha dau tu phan tich duoc kha nang cta
cong ty trong viéc dam bao thanh toan cho cac chu
ng va diéu do ciing c6 thé cho thdy dugc tinh hinh
hoat dong cuia cong ty theo chiéu hudng tot hon
hay x4u di, hon nita cac cong ty 16n va dic biét cac
cong ty san xuat thuong vay ng nhiéu, nhung voi
uy tin cling nhu quy mé cua minh ma tao dugc
niém tin cho nha dau tu, din dén hé sb co dau
nguogc voi ky vong.

5. Két luan va huéng tiép tuc nghién ciru

Trong giao dich trén TTCK, céc nha dau tu ludn
quan tim dén murc do bét can xtmg thong tin trén
thi truong. Bai bao cho thay bat can xtmg thong tin
chu yéu chiu tac dong cua gia ¢b phiéu, khéi luong
giao dich, d6 bién dong cua gia giao dich, khdi
lugng giao dich va don bay tai chinh. Két qua
nghién ctru xét trén 82 ma c¢6 phiéu trong r6 VN100
ctia san HOSE d chi ra yéu t6 gia c6 anh huong 16n
nhit dén bat can xtng thong tin trén thi truong, yéu
t6 don by tai chinh mang hé sé 4m va tac dong kha
nho dén bt can xing thong tin khong giéng nhu ky
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vong cua gia thiét. Viéc cac nha dau tu quan tim
xem xét tac dong cua don bay lén bat can xung
thong tin thé hién cac nha dau tu da c6 sy can nhic,
tinh todn mang tinh chuyén nghi¢p hon. Phat hién
tha vi nay c6 thé giai thich thém boi quy mo va gia
tri giao dich cua cac c¢b phiéu trong nhém cb phiéu
VN100 d3 tao uy tin d6i v6i nha dau tu. Ngoai ra
khéi lugng giao dich trung binh mot ngay va do
bién dong cua gia binh quén ciing ¢ anh hudong dén
bat can x(mg thong tin trén TTCK Thanh phd Ho
Chi Minh.

Trong qué trinh thyc hién nghién ctu, viée thu
thap thong tin giao dich ¢ phiéu trén TTCK va bao
c4o tai chinh véi s6 luong 16n cac doanh nghiép cua
nhom gap nhiéu kho khin, nén chua dwa duoc nhidu
bién doc lap vao md hinh va nhom ciing chi méi
nghién cuu trén san HOSE. Mat khac nhém cling
chwa khao sat dugc cac nhom cb phiéu mang tinh
dac thu nhu nhém xay dung, bat dong san, tai chinh
- ngén hang, nhém dau khi,... Do d6 huéng nghién
ctru tiép theo 1a c6 thé danh gia mirc d¢ bat can ximg
thong tin va phén tich cac yéu té anh huong dén bét
can xung thong tin trén céc san giao dich ching
khoan khac nhu: HNX, Upcom, OTC, va
VnStockgame va mo hinh nghién ciru s& xét dén
nhiéu yéu t6 hon. ¢
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Summary

The paper presents analysis about factors affect-
ing information asymmetry plays in the stock mar-
ket Ho Chi Minh by using the model of Van Ness et
al (2001). Analysis is performed on the VN100 bas-
ket of stocks from January 2, 2018 to December 28,
2018. The results show that the level of information
asymmetry on HOSE is mainly affected by: average
daily closing price of stocks, average daily trading
volume, standard deviation of stock returns, the
financial leverage and average price variance, where
the average transaction price has the greatest impact
on the information asymmetry and the sign of the
transaction price is consistent with expectations in
Van Ness's model. In addition, the results show that
a company has the larger the transaction volume, the
higher the information asymmetry level. Another
interesting finding in the study is that financial
leverage affects information asymmetry, which is
contrary to Van Ness's expectations.
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