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TOM TAT

Minh bach c¢éng bé théng tin la mét trong hai nén tang ciia quan tri cong ty va giip dam
bdo cdc quyén loi cia nhitng nha dau tw bén ngoai. Mot trong nhitng phirong tién dé cong ty cong
bé théng tin cho bén ngoai la chinh sdch ¢ tirc. Hién nay, Viét Nam la mot thi trieong méi néi do
dé van dé cong bé théng tin chiea dwoc xem trong. Nghién civu ndy tim hiéu sy tac dong cia diéu
kién minh bach thong tin déi véi vai tro ciia chinh sdch c6 tire doi véi gid tri ciia cé phiéu va riii ro
ctia nha dau tu. N6i cach khdc, bai bdo mudn tim hiéu sw hé tro ciia minh bach thong tin déi véi
chinh sdch cé tirc. Gid tri ciia ¢é phiéu dwoc dai dién bang gid thi truong trung binh trong ndm
clia ¢é phiéu. Rii ro ciia nha dau tw dwoe dai dién bang sw bién dong gid coé phiéu. Nghién ciru tim
ra rang cong bé va minh bach théng tin la yéu té quan trong tai Viét Nam, noi ma nhitng quy dinh
chua dege hoan thién, va rii ro phan 1ém thudc vé nha dau tw. Minh bach cong bé thong tin gitip

giam rui ro dao dong gia co phiéu, va giup ndng cao gia tri co phiéu.

Tir khéa: Qudan tri cong ty, minh bach va cong bé théng tin, chinh sdch cé tire, bdt doi ximg

théng tin, 1y thuyét tin hiéu.

ABSTRACT

Transparency and disclosure are two platforms of corporate governance to protect the
rights of outside investors. One of the mechanisms through which companies send information
signal to external investors is dividend policy. Vietham is an emerging market and the
disclosure of information is not of appropriate concern. This research aims at finding out the
impacts of dividend policy announcement in conditions of high and low information transparency
on the stock value and stock volatility. In other words, this paper studies the supporting roles of
information transparency to dividend policy. It is found that transparency and disclosure reduces
stock volatility and enhances stock prices. Therefore, transparency and disclosure is an important

factor in the stock market of Vietnam, where most of risks are borned by investors.
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1. GIOI THIEU

Vai tré cua quan tri cong ty ngay cang dugc
xem trong trén pham vi toan cau, ngay tai Viét
Nam khai niém vé& quan tri cong ty dd dugc
nhic téi nhiu qua cac cudc hoi thao va nhimng
chuyén gia kinh té. Noi dung ctia quan tri cong
ty dic biét chu y dén vin dé minh bach va cong
b thong tin boi vi day 1a sy dam bao cho viée
thuc hién day du quyén lam chu cia c6 dong dbi
v6i cong ty. Do d6, néu cong ty thuc hién tbt
minh bach va cong b thong tin s& thu hat dugc
nhiéu nha dau tu bén ngoai. Déi véi xa hoi, minh
bach va cong bd thong tin gitp phan phdi hidu
quéa nhitng ngudn lyc cua nén kinh té vao cac
noi can thiét. Cong ty c6 nhiéu lwa chon dé cong
b thong tin qua rat nhiéu kénh nhu bao céo tai
chinh, hop bao, dai hoi ) dong, trang website. ..
Ngoai ra, chinh sach c6 tirc 1a mot phuong tién
quan trong gitip cong bd thong tin cho nhitng nha
dau tu bén ngoai. Healy & Palepu [16] da tién
hanh kiém chtmg va xac nhan rang viéc thay doi
chinh sach c6 tirc s& truyén dat nhimg thong tin
vé loi nhuan trong tuong lai cua cong ty. Hai tac
gia nhan thdy co su tic dong cua viéc cong bd cd
tire di véi khong chi gia tri ciia ¢d dong ma con
tac dong dén thu nhap trén mdi ¢o phiéu. Tuong
tu, trong két luan ctia minh, Copeland & Weston
[7] d4 néu 1én tac dong tai chinh quan trong nhat
1a hiéu tng tin hiéu ¢ tirc phat sinh tir sy bt ddi
xtng thong tin gitta nhitng nha quan ly va nha
dau tu.

S6 liéu cua thi truong chimg khoan Viét
Nam cho thdy gia tri chi tra c¢6 tic giai doan
2006-2012 tang qua cac nam, ngay ca trong giai
doan tang trudng kho khin cua nén kinh té giai
doan 2008-2012. Trong diéu kién kinh té kho
khin, mic du cac cong ty thu xép dong tién kinh
doanh mt cach vat va nhung cac cong ty van
c¢b gang duy tri ¢ tirc. Hanh dong nay cho thay
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cong ty rit quan tim dén hiéu g cong bd thong
tin ctia chinh sach cd tirc. Tuy nhién, néu mirc
d6 minh bach thong tin cao thi lgi ich cua viéc
ding cb tirc nham cong b tin hiéu ra thi trudng
s& c6 tac dung thap hon so véi trudng hop co
mirc 40 minh bach thong tin thdp. Nghién ctru
nay do vay dugc thyc hién véi muyc dich tim
hiéu tac dong cia viéc cong bd chinh sach ¢
tirc anh huong nhu thé nao dén gia tri va rui ro
ctia c6 dong trong moi truong minh bach thong
tin cao va thap. Dir liéu ctia nghién ctru duge thu
thap trén ca hai thi trudng ching khoan thanh
phé H6 Chinh Minh (HOSE) va Ha Noi (HNX).
S6 luong cong ty quan sat trong mot nam 1a 100
cong ty kéo dai trong vong 3 nam 2010, 2011,
2012. Nhitng cong ty dugc chon trong danh
sach 100 cong ty mdi nim 1a nhirng cong ty co
mirc von hoa 16n nhét thi truong tinh dén thoi
diém dau nam twong tng. Toéng sb quan sat
cong ty/nam la 300.

2. COSOLY THUYET

Nghién ctru nay tim hiéu tac dong cta minh
bach cong bd thong tin 1én gia tri va rii ro cia
c¢b phiéu thong qua phan tich chinh sach ¢d tirc
clia cong ty. Mdi lién hé giita chinh sach cb tirc
v6i gia cd phiéu va sy bién dong gia cd phiéu
dd dugc tim hiéu boi rat nhidu nha nghién ciru
khac nhau, tai nhitng thoi diém va thi truong
khac nhau. Nhirg nhom 1y thuyét nay bao gdm:
ly thuyét chinh sach c6 tirc khong lién quan dén
gi4 co phiéu, 1y thuyét s hiru trong hién tai (the
bird-in-hand theory), 1y thuyét chi phi dai dién,
ly thuyét hiéu Gmg nhom khach hang, 1y thuyét
¢d tirc duge xem nhu 1a cong cy truyén tin hiéu.

2.1. Chinh sach ¢ tire
Pandy (1979) dinh nghia c6 tirc nhu 1a mot

phin phan chia tir loi nhudn rong cia mot cong
ty duoc ban giam dbc d& xudt dé phan phéi cho
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céc c¢b dong twong ng vai ty 16 ¢b phiéu ma ho
nam gitr trong cong ty. Woolridge (1982) dinh
nghia cd tirc 14 cac khoan thanh toan cho nhiing
cd dong dugc thyc hién boi cac doanh nghiép.
Khoan tién d6 duge xem nhu 1a sy phan phdi loi
nhuén kinh doanh cho chu s& hitu cta cong ty
va ciing c6 thé xem nhu 1a mot phan thuong cho
viéc du tu vao doanh nghiép.

Chinh sich ¢6 tirc thuong bao gdom hai vén
dé. Pau tién 1a quyét dinh cac méc thoi gian chi
tra ¢b tirc ¢b dinh va cac méc thoi gian nay s&
tly vao ting cong ty c6 thé theo nim, nira nam,
hodc hang quy. VAn dé th hai 1a mie gia tri ma
cong ty quyét dinh chi tra cho c6 dong. Ngay
nay, chinh sach co tirc khong chi c6 hai van dé
trén ma co6 thém sy lya chon phan phéi tién mat
thong qua mua cd phiéu thuong. Cac lya chon
chu yéu xem xét 1am thé nao dé t6i da hoa loi ich
cho cb dong.

Theo Damodaran [8] c6 hai phwong phap dé
do ludng chinh sach ¢b tic:

— Loi suét ¢6 phiéu (Dividend Yield): Loi
sudt ctia ¢ phiéu duoc dung vi n6 cho thiy mot
trong hai thanh phan quan trong cta tong loi

nhuén khi dau tu ¢6 phiéu.

— Ty 1& chi tra ¢ tic (Dividend payout
ratio): Ty s6 nay dugc dung boi vi né thé hién
mirc chi tra ¢b tirc so v6i loi nhudn cua cong ty
va ciing la thong s6 quan trong cho viéc uéce tinh
gi4 c6 phiéu.

2.2. Ly thuyét chinh sach ¢b tirc khéng lién
quan dén gia co phiéu

Dai dién cho nhom 1y thuyét nay 14 hai nha
nghién ctru Miller & Modigliani (1961). Hai
ong dé xuit ring chinh sach ¢ tirc khong anh
huéng dén c¢b dong ciing nhu su giau c¢6 cia cb
dong khong thay do6i khi tat ca cac khia canh
ctia chinh sach du tur khong thay doi. Ly thuyét
dua trén gia thiét thi truong von 1a hoan hao,
thi truong khong c6 thué, khong c6 chi phi giao

dich (chuyén nhuong), nhitng ddi twong mua va
bén co phiéu riéng 1¢ khong thé thao tung gia c6
phiéu.

2.3. Ly thuyét sé hiru trong hién tai

Khoi dau cho 1y thuyét nay 1a Gordon (1961,
1962) 1ap luan rang nhitng nha dau tu thich mot
chinh sach ¢ tic cao. Ho thich dugc nhan cb
tirc ngay ngay hom nay thay vi phai doi su tang
gi4 khong chic chin cta cb phiéu (capital gains)
trong twong lai. Co s& ctia 1y thuyét nay 1a nhiing
bién dong va tinh khong chic chin cia twong
lai. Ngoai ra, thém mot yéu t6 cing cd cho 1y
thuyét dugc nha nghién ciru Al-Malkawi (2007)
dua ra d6 1a nhimg tai san dugc cong ty dau tu
quan 1y thuong co thoi gian dau tu trai dai qua
nhiéu thoi ky nim quyén cia cac ban giam doc
khac nhau. Do hiéu qua cong viéc cia mdi thoi
ky ban giam ddc khac nhau nén sut sinh loi cua
tai san khac nhau qua cac giai doan. Viéc tai dau
tu s€ khong chic chén tao ra loi nhuan lén hon
trong tuong lai.

2.4. Ly thuyét chi phi dai dién

Theo Jensen & Meckling (1976), chi phi dai
dién xuét phat tir viéc tach bach gitta quyén s&
hiru va quyén quan 1y, phat sinh khi ban giam
dbc cong ty thyc hién nhitng hoat dong nham
muc dich mang lai lgi ich riéng cho ho thay vi
nhitng hoat dong c6 lgi cho cac c6 dong, chinh
la nhitng nguoi so hitu cong ty. Nhiing loi ich tu
quyét dinh nay c6 thé 1a truc tiép hodc gian tiép.

Ngoai ra, chi phi dai dién con c6 thé phat sinh
boi cd déng. Nhimg cd dong cua cac cong ty co
qué nhiéu tién mit thuong yéu cau chi tra cd tic
thay vi tai dau tu. Do vdy, bén canh chi phi dai
dién duogc dé cap boi Jensen & Meckling (1976)
thi Easterbrook [12] da dua ra chi phi dai dién
phat sinh tir thai d6 e s¢ rui ro cua ban giam dbe.
Thai d6 e ngai voi rai ro bat ngudn tir viéc ban
giam ddc lo so két qua kinh doanh cua cong ty
kém s€ anh hudng dén vi tri cong viéc cua ho,
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nén ho cé xu hudng chon nhitng du 4n an toan
cling ddng nghia vai suit sinh lgi khong cao.

2.5. Ly thuyét hiéu ing nh6ém khéch hang

Nha dau tu duoc xem nhu khach hang, mdi
khach hang khac nhau s& c6 nhitng nhu cau khac
nhau va c6 xu huéng thich mua c¢6 phiéu cua cac
cong ty thuc hién nhimg chinh sach ¢ tirc dap
tng dugce nhu cdu cu thé ciia minh. Diéu nay
xay ra do nha dau tu phai chiu nhitng mirc thué
khéc nhau trong hai tinh hubng dugc chi tra c¢d
tlrc va tang gia cua co phiéu, bén canh viéc phat
sinh chi phi giao dich khi thyc hi¢n mua ban )
phiéu. Miller & Modigliani (1961) 1ap luan rang
dé t6i thiéu hoa cac chi phi nay nha dau tu s& uu
tién lya chon nhitng cong ty nao ¢ thé dem dén
cho ho nhirng loi ich t6t nhdt ma ho mong doi.
Tuong tw nhu viy, cong ty huéng dén thu hit
nhitng d6i trong khach hang khac nhau dya trén
chinh sach ¢ tirc ctia ho qua cac thoi ky phat
trién cia minh.

Al-Malkawi (2007) khing dinh ring nhiing
cong ty, trong thoi ky tang trudng, thudong cé xu
huéng tra c6 tirc thap hon, diéu nay s& thu hat
nhitng khach hang mong mudn kiém loi nhuan
tir viéc ting gia cd phiéu trong twong lai. Trong
khi d6, dbi v6i nhitng cong ty, trong giai doan
béo hoa s& c6 xu huéng chi tra nhiéu cb tirc hon,
thu hut cac ddi twong khach hang yéu cau c6 thu
nhép ngay tir ¢ tire. Cling trong nghién ciru nim
2007, Al-Malkawi da chia cac khach hang thanh
hai nhém: nhom khach hang bi chi phdi boi thué
va nhom khach hang bj chi phdi boi chi phi giao
dich. Ong két luan ring nhing nha dau tu giao
dich c6 phiéu trong thi truong c6 khung thué suat
cao thuong thich cac cong ty tra it hodac khong
tra ¢ tirc. Tuy nhién, truong hop nguoc lai ciing
xay ra khi cac nha du tu thich nhan duge ¢b tire
hon néu chi phi giao dich ¢ phiéu & mirc cao.
Dic biét dbi v6i cac nha dau tu nho, 18 ho can ¢b
tirc dé dap tmg nhimg nhu cau ctia ban than hoic
ho khéng c6 kha nang chi trd cho cac khoan chi

phi giao dich qua cao.

2.6. Ly thuyét cb tire dwge xem nhur 13 cong
cu truyén tin hiéu

2.6.1. Vin dé bdt doi xirng théng tin

Khai niém bat dbi xtmg thong tin duoc
Akerlof. G [4] dua ra dau tién trong thi truong
mua bén xe 6 t6. Spence, M [29] cho ring bat
d6i ximg thong tin con xay ra trong thi truong
tuyén dung lao dong. Tiép nbi cac 1y thuyét ctia
chc tac gia trén, co ché sang loc cua Stiglitz. J
[31] cho rang bét ctr hang hoa nao déu c6 nhimg
dzc tinh khac nhau nhu chat lwong, miu ma nén
can phai phan loai chiing. Trén thi truong chimg
khoan, Copeland & Weston [7] dinh nghia khi c6
mot co ché gitp cho mot nhém ngudi tham gia
trong thi truong cé dugc thong tin chinh xac va
kip thoi hon nhitng ngudi con lai thi xuat hién
tinh trang bat d6i xung thong tin.

2.6.2. Ly thuyét tin hiéu

Trong nghién cuu cua Miller & Modigliani
(1961) gia thiét rang nha dau tu va ban giam déc
déu c6 hiéu biét hoan hao va toan dién vé cong
ty. Tuy nhién, nhiéu nha nghién ctru cho ring
luén c6 khoang cach vé thong tin giita cac nha
quéan 1y va cac nha dau tu boi nha quan 1y kiém
soat hoat dong ctia cong ty hang ngay va nim bat
nhiéu thong tin ndi bd ma nha dau tu bén ngoai
khong tiép can dugc. Dé thu hep khoang cach
nay, nha quan 1y st dung ¢ tirc nhu 1a mot cong
cu dé truyén tai cac thong tin ndi bd ctia cong ty
cho cac nha dau tu (Al-Malkawi, 2007).

Trong didu kién bét can xung thong tin nay,
¢b tlrc duoc xem 1a cong cu truyén tin hiéu con
dugc thy trong két qua nghién ctru ciia Gordon
(1963) va Lintner, J. [20]. Theo nghién ctru cua
hai tic gia, thong thuong nha dau tu déu rat e
ngai i ro, khong thich mao hiém diéu d6 1y giai
tai sao ho thich c6 tirc hién tai va tang truong 6n
dinh hon 13 trong chd vao viée tang gia ¢ phiéu.
Ciing theo két qua cua hai tac gia trén, cb tirc
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cung cap mot tin hiéu vé sy phat trién cta cong
ty cho nha dau tu.

Ly thuyét tin hiéu 1a nén tang chi yéu cua
bai nghién ctru dé tim hiéu anh huéng cua chinh
sach ¢ tirc dén gia tri ¢6 phiéu va sy bién dong
cua cd phiéu dai dién cho rui ro ctia nha dau tu.

2.7. Vai trd minh bach va cong b théng tin

Quan tri cong ty 1a cac quy tic, hé théng dugc
thiét 1ap nham kiém soat tt nhat van dé dai dién
gitip gia ting gié tri cua c6 dong. Quan tri cong
ty ma trong d6 minh bach va cong bd thong tin 1a
yéu td rat quan trong d6i voi kha nang ton tai dai
han ciia cong ty va ddi v6i viée phan phdi ngudn
luc hiéu qua trong thi trudong tai chinh. Nhu
Cromme (2005) da chi ra chiic nang quan trong
cua quan tri cong ty do chinh Ia tao ra sy minh
bach, niém tin ciia thi truong vao diéu hanh cong
ty cua ban quan tri. Farrer & Ramsay (1998) dua
ra nhan dinh bang cich cong bd tit ca cac tai
liéu thong tin cho cong ching, nha quan 1y s€ ¢
it co hoi hon dé theo dudi lgi ich cho riéng ban
than. Muc ti€u sau cung cua minh bach 1a gitp
giam sat qua trinh ra quyét dinh ctia nha quan ly
dé dam bao rang tat ca cac hanh dong ciia ho déu
huéng dén muyc tidu phi hop vai lgi ich c6 dong
va thiic day hanh vi quan 1y theo hudng téi da
hoa su giau c6 cia cd dong.

Tinh minh bach cta cong ty dugc dinh nghia
la sy sdn co cua nhimg thong tin cu thé trong
hoat dong kinh doanh ma cong ty dang thuc
hién. Nhitng thong tin cu thé nay phu hop véi
nhu cdu thong tin ctia nha dau tu bén ngoai, va
duge xem nhu 1a két qua chung ctia mot hé théng
nhiéu hoat dong nhu thu thép, xur ly, x4c nhén va
truyén dat thong tin cho cac bén tham gia trén
thi truong (Bushman & Smith, 2003; Bushman
et al., 2004). Minh bach cua cong ty 1a vi¢c thuc
déy cong béng, hiéu qua, minh bach trong quan
ly d dap tng nhu cdu muc tiéu cia to chirc.
Minh bach ciing chinh 1a dong lyc thuc ddy qua
trinh x4y dung hé thdng va co cdu giup cho viée

hop tac va kiém soét cong ty v6i tAm nhin chién
Iuwgc dai han thoa man nhu cAu ctia chi s6 hitu,
nha cung cap, khach hang va cac dinh ché tai
chinh trong qua trinh soan thao nhiing luat 1€ va
quy dinh trong viéc kinh doanh.

Trong nghién ctru nay, dir lidu tir két qua danh
gia cho ndi dung Minh bach va cong bd thong
tin trong Thé diém Quan trj cong ty Viét Nam
do IFC thyc hién trong ba nam 2010, 2011 va
2012 s€ dugc str dung cho cac phan tich. Theo
Thé diém nay, minh bach thong tin dugc do dua
vao thang do dugc xdy dung tir cac nguyén tic
quan tri cong ty cia OECD - thude do dugc cong
nhan toan cau vé Quan trj cong ty néi chung va
vé Minh bach théng tin ndi riéng va vé& quan tri
cong ty n6i chung. Nguyén tic Quan trj cong ty
cua OECD dugc cong nhan toan cu va duoc
4p dung tai cac nudc thanh vién 1an khong phai
thanh vién ciia OECD. B6 nguyén tic dugc xdy
dung nam 1998 va chinh sta nam 2004. Noi
dung thang do “Minh bach va cong b thong tin
ctia doanh nghiép” gém: (1) Chét lwong Cong
b thong tin vé Cau triic s¢ hiru; (2) Chét luong
clia Béo céo thuong nién; (3) Chat luong cong
b thong tin ddi véi giao dich véi cac bén o lién
quan; (4) Thong tin vé viéc mua ban c¢o phiéu
cong ty cta thanh vién Hoi dong quan tri; (5) Y
kién kiém toan doc 1ap va Béo cdo kiém toan;
(6) Cong bd thong tin thong qua cac phuong tién
truyén thong; (7)Tinh hinh cong bd bao cdo tai
chinh; (8)Thong tin tir trang web cong ty; (9)
Thong tin vé quan hé ¢6 dong. Piém minh bach
va cong bd thong tin 1a diém sé duoc xay dung
tir viéc danh gia cac khia canh trén, gom 32 cu
hoéi. Cong ty nhan duoc diém tir 0 - 2 diém cho
mdi cau hoi tuy theo mirc do dap Gmg tiéu chi
danh gia.

Theo két qua nghién ctru cia cac tac gia khac
cho thay viéc minh bach cong bd thong tin s& hd
trg rat nhiéu cho nha dau tu va c¢b dong trong cac
quyét dinh lya chon dau tu béi vi diéu nay gitp
cho nha dAu tr d4nh gi4 chinh x4c hién trang va
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du doan vién canh tuong lai cia doanh nghiép tét
hon. Nha dau tu c¢6 thé Iya chon nhiéu nguén tai
lidu gitip cho viée tiép can thong tin t6t hon. Mot
trong s6 cac ngudn coéng bd thong tin 1a chinh
sach ¢ tuc dé gitp cho doanh nghiép on dinh gia
tri c6 phiéu va giam rui ro cho nha dau tu.

Tuy nhién, cong bd chinh sach ¢6 tic ¢6 hd
trg cho sy gia tang gia tri cd phiéu ciing nhur 6n
dinh gi4 ¢ phiéu, ma diéu nay gitp lam giam rui
ro cho c¢b dong hay khong thi chua dugc nghién
ctru nhidu trong thuc tién ¢ Viét Nam. Boi vi,
chinh sach ¢6 tic ciing chi 1a mot phuong tién
truyén thong tin néu khong dugc hé tro tir su
minh bach thoéng tin trong qua trinh hoat dong
clia cong ty thi viée cong bd chinh sach ¢d tirc ¢6
thé s& khong tao ra dugc hiéu ung tich cyc nhu
nhitng nha quan 1y doanh mong doi. Van dé bai
nghién ctru mudn tim hiéu 1a minh bach théng
tin s& hd tro tao niém tin cho nha dau tu khi tiép
nhan chinh sach ¢d tire nhu thé nao.

2.8. M hinh nghién ctru dé xuit

Tir thyc té thi trudng chimg khoan Viét Nam,
nhém téc gia mudn tim hiéu anh hudng ciia chinh
sach cb tac dén rui ro va gia tri cia cb phiéu
trong diéu kién méi trudng minh bach thong tin
cao va thip. Nhom tac gia s& dung hai mé hinh
dé phuc vu nghién ctru. M6 hinh thir nhat dugc
ding dé nghién ctru tac dong cta cd tirc va minh
bach thong tin dén rai ro cta c6 déng thong qua
su bién dong gia ) phiéu. M0 hinh con lai duoc
dung dé nghién ctru tac dong cta cd tirc va minh
bach thong tin dén gid tri ctia ¢ phiéu.

2.8.1. M6 hinh sw bién dong gid cé phiéu
(Price volatility)

Su bién dong gia ) phiéu, duogc st dung dé
do luong cho mirc d¢ thay doi gia clia cia mot
c¢b phiéu nao d6 trong mot thoi gian nhat dinh
va dai dién cho murc d6 rui ro cua nha dau tu, c6
dong. Su thay doi gia cang 1on thé hién muc rii
ro cang cao cho nha dau tu. Trong ngén han, su
bién dong gia cang 16n khi c6 sy thay doi gitra
kha ning ting truong va sy thua 16 cang nhidu
hodc ngugc lai. Su bién dong gia cua cd phiéu
s& 1am thay d6i gié tri ctia cac ¢d phiéu. M6 hinh
(2.1) dugc Baskin (1989) dua ra nhu sau:

PVYN.=q, +a DY + o, POR 2.1
] 1 2 j 3 j

Theo cac két qua nghién ciru ciia Nishat & Ir-
fan [23]; Nazir, et al [22]; Khan [11] lai cho thdy
¢6 sy anh hudng cua cac bién khac dén sy bién
dong gia cb phiéu. Do vay, Nishat & Irfan, Nazir,
Khan d3 x4y dung mé hinh dya theo cac két qua
nghién cuu cua cac 6ng nhu sau:

PVYN, =q,+ o, DY+ a,POR + a,LNERV, +
@, SZTA + a.DA + 0, ASGY, (2.2)
j 5 J 6 j

Ngoai ra, myc tiéu cta bai viét con mudn
kiém dinh xem sy bién dong gia ¢ phiéu thay
d6i nhu thé nao giita nhom cong ty c6 sy minh
bach thong tin cao va thap khi cong ty cong bd
viée chi tra cd tirc. Do vay, bién do lwong minh
bach théng tin s€ dugc dua vao lam bién kiém
soat. Nguoi viét kiém chimg mé hinh sau:

PVYN =, + 0,DY,+ 0,POR + o,LNERV, +
o,SZTA, + 0. DA + 2 ASGY, + 0. DT, (2.3)

Tuong quan ky vong cua cac bién doc 1ap dbi
véi bién phu thudc nhu sau:

Bing 2.1: Twong quan ky vong ciia mé hinh bién dong gid cé phiéu

Tén bién Ky hi¢u Tu’fng.‘quan ky V(_:ng Twong quan cia nhu'flﬂg kiém chirng da
: vai bién phu thugc thue hién
Sy bién dong gia PVYN Bién phuy thudc
s 1A ez R r . nghich (Baskin, 1989); thuin (Allen and
Ty 1€ chi trd ¢6 tice POR Neghich (- Rachim, 1996); nghich (Hussainey, 2011)
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ST ST — nghich (Baskin, 1989;Allen and Rachim,
Loi suat cua co phicu DY Nghich (-) 1996; Hussainey, 2011)
STayn ¢ ting truong i |\ gy Nghich (-) nghich (Hussainey, 2011)
rs(il zlen dong thunhdp | | \ppy Thuan (+) thuan (Hussainey, 2011)
Quy md cong ty SZTA Nghich (-) nghich (Hussainey, 2011)
ST;; lengtréntong tai | Thuan (+) thuan (Hussainey, 2011)
tSlE minh bach thong DT Nghich ()

Béng 2.1 trinh bay ky vong vé tac dong ciia
céc yéu to 1én bién dong gia co phiéu. Twong
quan nghich cta ty 18 chi tra c6 tirc cho thay
cong ty tra cang nhiéu cb tirc s& giup cho rui ro
ctia ¢d phiéu giam va gia on dinh hon. Nhét 1a
trong giai doan khiing hoang hién nay, c6 dong
thay yén tam hon khi dwoc tra cd tirc cao; Twong
quan nghich cua lgi sudt cua cd phiéu xuét phat
tir viéc loi suat c6 phiéu thé hién loi ich dat duoc
cia nha dau tu. Do d6, nha dau tu dat duoc
loi ich cang nhiéu thi i ro cia cd phiéu cang
thép,twong quan nghich cua ty 1¢ ting truong tai
san cho cong ty ting truong tot, giam rui ro cho
¢b phiéu; trong quan thun cua sy bién dong thu
nhap rong thé khi hién thu nhap rong thay ddi
cang nhiéu c6 thé gy ra rui ro cang nhidu cho
gi4 tri cua ¢b phiéu; trong quan nghich cia quy
mo cong ty thé hién quy mo cong ty cang lén
cang dam bao cho nhing gia tri dau tu cua cd
dong; twong quan thuin cla ty 1¢ no dai han trén
tong tai san cho thiy murc rui ro ciia cong ty cang
gia tang khi st dung ng dé tai tro cho hoat dong
kinh doanh; twong quan nghich ciia minh bach
thong tin thé hién khi minh bach thong tin cing
16n gitip cho rui ro cua cb déng cang giam.

2.8.2. M6 hinh nghién cieu gid cé phiéu (Stock
market prices)

Bai viét nghién ctru gia tri ciia c6 phiéu thong
qua gié thi truong ctia 6 phiéu. M6 hinh hoi quy
dung bién gia thi truong lam bién phu thudc, cac
bién loi suét c¢d phiéu, ty 1¢ lgi nhuan giit lai, thu

nhap trén mdi c6 phiéu, loi nhuan sau thué va 13i,
ty 1€ loi nhuan trén von ¢b phﬁn 1a bién doc lap.
Dang mo hinh s& nhu sau:

LNP, = o+ o,RR, + 0,DY, + o,PAT, + o, EPS,
+aROE,  (2.4)

Mo hinh (2.4) duwoc Khan et al. [11] kiém
ching va két luan xac nhan sy hitu ich cia méd
hinh trong thyc té. Tuy nhién, bién thu nhap trén
mdi ¢ phiéu, lgi nhudn sau thué va 13i 13 hai bién
gidng nhau vé tinh chit, nén s& c6 xu huéng anh
hudng gidng nhau 1én gia ¢6 phiéu. Ngoai ra, hai
bién trén cung thé hién gia trj cua c6 dong tuong
tu nhu bién ty 1€ 1oi nhuan giir lai nén nhom tac
gia loai bo hai bién nay khoi mo hinh. Tiép theo,
bién ty 1¢ loi nhuan giit lai 1a bién nguoc véi bién
ty 18 chi tra cb tic (ty 16 loi nhuan giit lai = 1 —
ty 18 chi tra ¢ tirc). Do vy, bién loi nhuan gt
lai dugc thay thé bang ty 18 chi tra ¢b tirc. Tuy
nhién, mé hinh van chua c6 bién do luong rii
ro va gia tri ciia ¢6 phiéu. Nén nhom tac gia dé
nghi b sung cac bién qui mo cong ty, ty 18 ting
truong tai san, sy bién déi thu nhép rong, ty 1¢ g1
nhuén trén téng tai san, sy minh bach thong tin
vao dé kiém dinh mo hinh. M hinh dugc higu
chinh dé phii hop v6i muc tidu nghién ctru la:

LNP, = a+ oPOR, + o DY, + a,ASGY, +
o,SZTA, + a,LNERV, + 0, ROAA, + 0. DT (2.5)

Tuong quan ky vong cua cac bién doc 1ap dbi
véi bién phu thudc nhu sau:
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Bang 2.2: Twong quan ky vong ciia mé hinh gid tri ¢é phiéu

Tén bién Ky Twong quan ky vong | Twong quan ciia nhirng kiém
hiéu véi bién phu thuje ching da thuc hién

Gié thi truong cua cd phiéu LNP Bién phuy thudc

Ty 1é chi tra cd tic POR Thuéan (+) thuén (Khan. et al, 2011)

Loi suét caa cb phiéu DY Thuéan (+) thuéan (Khan. et al, 2011)

Ty I¢ tang trudng tai san ASGY Thuan (+)

Su bién dong thu nhép rong LNERV Nghich (-)

Quy mb cong ty SZTA Thuan (+)

Ty 1€ 191 nhuén trén téng tai san | ROAA Thuan (+)

Su minh bach thong tin DT Thuan (+)

Béng 2.2 trinh bay ky vong vé tac dong cua
cac yéu t6 1én gia tri ¢ phiéu. Tuong quan thuén
ctia ty 1 chi tra ¢6 tic cho thiy trong giai doan
khing hoang it c6 kha ning ting trudong. Néu
cong ty chi tra cang nhiéu ¢b tirc khién cho nha
dau tu cam thiy gia tri cia c6 phiéu cao hon, s&
dau tu nam giir c6 phiéu. Tuong quan thuancia
loi suét cuia cb phiéu thé hién nha dau tu dat
dugc 1oi ich cang nhiéu s& chip nhén gia tri co
phiéu cang cao.Tuong quan thuan cua ty 1¢ ting
truong tai san cho thdy viéc gia ting dau tu tai
san tang kha nang tao ra 1gi nhudn ting gia tri
cho ¢6 phiéu. Két qua nay xuit phat tir nghién
ctru cua Cooper. M, et al (2009) cho réng ASGY
anh huéng dén loi nhuan cua cd phiéu. Tuong
quan nghich cta sy bién dong thu nhap rong thé
hién thu nhap rong thay déi cang nhiéu thé hién
rii ro cang nhiéu khién cho c6 dong khong tin
tuong gi tri ciia ¢ phiéu. Tuong quan thuan cua
quy md cong ty thé hién quy mo cong ty cang
16n cang dam bao cho nhitng gia tri diu tu cua
c¢b dong. Tuong quan thuén cua ty 18 loi nhuén
rong trén téng tai san vi bién lgi nhun rong trén
tong tai san la thudc do hiéu qua hoat dong cia
cong ty. Twong quan thuén ciia minh bach thong
tin thé hién khi minh bach thong tin cang cao s&
gitp cho ¢ dong tin twdng vao gia tri ciia cong
ty.

3. DU LIEU VA PHUONG PHAP
NGHIEN CcU'U

Dit lidu dé thyuc hién kiém chtng cac mé hinh
1a dir liéu thu thap tir 100 cong ty co gia tri von
hoa 16n nhat niém yét trén thi trudng ching
khoan Viét Nam trong 3 nam la 2010, 2011,
2012, cich chon mau nay dwoc thyc hién gidng
cach chon mau cia Thé diém quéan tri cong ty
ctia IFC. S6 luong cong ty quan sat mdi nim
la 100 cong ty, day la nhiitng cong ty dai chung
c6 gia tri niém yét 16n nhét tinh theo gi tri von
hoa ciia ¢6 dong trén ca hai s giao dich ching
khoan, S¢ giao dich chirng khoan Ha Noi (HNX)
va S¢ giao dich chimg khoan thanh phd Ho Chi
Minh (HOSE) tinh dén ngay dau cua nim quan
sat tuong tng. Tinh gdp lai, cac cong ty nay dai
dién cho hon 80% tong gié tri von héa cia ca hai
s& giao dich chung khoan Viét Nam trong tung
nim quan sat. Cach chon miu nhu véy gitp thé
hién gan nhu hau hét gia tri cua thi truong ching
khoan. Do vay, mdi sy bién dong gia cua cac
cong ty s& khong chi anh huong dang ké dén thi
truong chimg khoan ma con tac dong dén nhiéu
nha dau tu va cd dong. Ngoai ra, nhimng cong ty
nay la cac cong ty dai ching 16n nén viéc minh
bach thong tin va phuwong phap tiép can thong tin
cling thuén tién hon.

Dir liéu tai chinh hau hét dugc lay vao cuodi
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cac nam 2010, 2011, 2012, tuy nhién dir liéu chi
tra c6 tuc duoc lay cho nam ké sau nam tai chinh.
B&i vi, viée chi tra cd tire phai dua vao bao céo
Kkét qua kinh doanh cudi nam trude va duge thuc
hién trong nam tiép theo.

Dit lidu diém cho bién Minh bach va Cong b
thong tin (DT) duoc thu thap tir Thé diém quan
tri cong ty (IFC) trong 3 nim. Day la diém phan
trim dugc tinh bang cach iy téng sé diém cua
32 cau hoi danh gia céac tiéu chi Minh bach va
cong bd thong tin ma cong ty dat duge chia cho
téng diém tdi da co thé dat dwoc (64 diém).

Céac budce kiém dinh thuc hién nhu sau: Mo
ta thong ké cac bién, phan tich twong quan cip
giita cac bién. Chay hdi quy da bién sai 1éch binh
phuong t6i thiéu dé kiém dinh mbi quan hé gitra
céc bién doc lap va bién phu thudc.

4. KET QUA VA BiNH LUAN

Thoi gian cta dit liéu thu thap 1a 3 nam 2010,
2011, 2012. Sb lugng cong ty twong ng mdi
nam 1a 100 cong ty. Do vdy, tong sb quan sat
cong ty-nam la 300.

Bang 4.1: Thong ké tinh trang chi trd cé tirc ciia cdc cong ty trong 3 nim

2 . N Cb tire bing tién Cb tire bing R 2
Co tirc bang tién Khong tra co6 tirc
x va CP thuéng* CP thuéng x
(Mau A) - - (Mau D)
(Mau B) (Mau C)
Néam 2009 | 2010 | 2011 | 2009 | 2010 | 2011 | 2009 | 2010 | 2011 | 2009 | 2010 | 2011
S6 lugng 36 48 38 42 32 22 13 6 8 9 14 32
Téng 122 96 27 55
Tinh % 40.67% 32.00% 9.00% 18.33%

S liéu thong ké cho thay nhimg cong ty chi
chi tra cd tic bang tién mat 1a 40.67%. Nhom

cong ty nay khong bi nhiing tac dong khac anh

huong dén gid nhu c¢d phiéu thuong, chia tach

cb phiéu...Nhom cong ty nay, dugc ky hiéu 1a

nhém A, phan 4nh tt nhat chinh sach cd tirc
bang tién mit 1én gia co phiéu.
Théong ké md ta cac bién

Thong ké md ta cac bién nghién ctru gdm hai
bién phu thudc va tam bién kiém soat.

Bing 4.2: Thong ké mé ti cdc bién

Ky hi¢u | Phwong phap tinh ciia bién | Trung binh | Trung vi | L6m nhit | Nhé nhit | Quan sat
(Gia tri tai san cudi nam-gia tri
ASGY | tai san dau nam)/ Gia tri tai san | 0.242511 | 0.191355 | 2.315535 | -0.601731 300
dau nam
Téng ng dai han trung binh/
DA . . 0.199313 | 0.094205 | 0.951996 0.00 300
Tong tai san trung binh
DT | Thé diém quan tri cong ty 0.122777 | 0.120968 | 0.1875 | 0.046875 300
Téng cb tuc tién mat/ Gia
DY . L } 0.059097 | 0.054637 | 0.2729 0.00 300
trung binh c6 phi€u trong nam
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Do 1éch chuén cua loi nhusn
LNERV s B 25.36387 25.325 28.94 22.19 300
trudc 1ai va thué trong 5 nam
Logarit co so tu nhién cia
LNP | trung binh gia thi truong hang | 9.832461 | 9.823935 | 11.53168 | 7.025538 300
ngay trong nam cua CP
Téng cb tirc/ Téng loi nhuan
POR . 0.342007 | 0.321269 | 0.992027 0.00 284%*
rong
[(Gia CP cao nhét — gia CP
PVYN . . . 0.565032 | 0.470394 | 2.575827 | 0.016472 300
thap nhat)/ TB gia CP]?
Loi nhuan rong/Tong tai san
ROAA . 0.084534 | 0.064477 | 0.561994 | -0.271727 300
trung binh
Logarit co s6 ty nhién cua
SZTA L 28.86989 | 28.53172 | 33.76356 | 25.74673 300
tong tal san cong ty
Phén tich twong quan giira cac bién
Phén tich twong quan dé thiy dugc mdi twong quan giita cac cap bién voi nhau.
Bing 4. 3: Twong quan cdp giita cdc bién
ASGY DA DT DY LNERV LNP POR PVYN | ROAA | SZTA
ASGY 1
DA 0.066 1
DT 0.134#+ -0.022 1
DY 0.059 -0.061 0.017 1
LNERV | 0.162%# | (.344%xx | (.177%%+ -0.1# 1
LNP 0.349##x | -0.142% | 0.259%+* -0.071 0.12%= 1
POR 0.071 0.017 0.045 [ 0.728*+= -0.044 -0.025 1
PVYN -0.076 | -0.0083 | -0.138+ | -0.214#*+ -0.02 | -0.402#*x | -0.194%** 1
ROAA | 0.307#* | -0.326%* | 0.184*** | 0.256%** 0.028 | 0.568** 0.059 | -0.341 %= 1
SZTA | 0.194# | 0.671%* 0.102+ -0.029 [ 0.770%#= -0.03 0.120%* -0.0401 | -0.24%x= 1
Dau ***, **_* tyong g voi cac mirc y nghia 1%, 5%, 10%.

Trude khi phan tich hdi quy, twong quan giita
cac cap bién kiém soat c6 mdi twong quan cao
s& dugc xem xét. Nhimng cip bién kiém soat can
quan tim gdém: DY va POR (hé s6 tuong quan
0.728);DA va SZTA (hé s tuong quan 0.671);
LNERV va SZTA (hé s6 twong quan 0.770). Dé
tranh hién tugng da cong tuyén, cac cap bién
kiém soat c6 mdi twong quan cao khong ddng
thoi xudt hién trong cting md hinh hdi quy.

4.1. Phén tich md hinh hdi quy

Trong 300 mau quan sit cong ty/nim, nhém
quan sat gdm (122 quan sét) nhitng cong ty c6
hinh thtre tra ¢ tirc duy nhit bang tién mat trong
nam quan sat. Do vay, trong qua trinh phéan tich
hdi quy mo hinh s& tién hanh phan tich hdi quy
mAau quan sat chi chi tra ¢d tirc bang tién mit.
Tuy nhién ngoai chinh sach cd tirc, nhom tac
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gia ciing mudn tim hiéu tic dong ciia minh bach
thong tin 1én gia cd phiéu nhu thé nao, do vay
cac mo hinh héi quy sé& 1an luot dugc kiém chimg
v6i tong thé miu (300 quan sat).

4.1.1. Phdn tich mé hinh hoi quy su bién déng
gid ¢6 phiéu
M& hinh phan tich sy bién dong gia ¢b phiéu:
PVYN, = a, +a,DY,+ 0,POR, + a,LNERV, +
o, SZTA, + a,.DA, + a, ASGY, + o, DT, (2.3)
Trudce khi phan tich hdi quy, twong quan giita
cac cap bién kiém soat c6 mdi twong quan cao

s¢ dugc xem xét gém: DY va POR (0.728); DA
va SZTA (0.671); LNERV va SZTA (0.770). Bé

tranh hién twong da cong tuyén, cac cip bién
kiém soat c6 mdi twong quan cao khong ddng
thoi xudt hién trong cting mé hinh hdi quy. Do
d6, nhimg mé hinh dam bao yéu cau gom:

e PVYN, = a; + oPOR, + aDT, +
o,LNERV, + 0,ASGY, + o, DA, (4.1)

* PVYN,=a,+a POR,+0a,DT, a,SZTA +
o,ASGY, “4.2)

* PVYN, = o, + DY, + o, DT, +
o,LNERV, + o, DA, + 0, ASGY,  (4.3)

J PVYNj =0, t (IIDYJ. + a, DTj +
o,SZTA, + 0,ASGY, 4.4)

Phan tich hdi quy cic md hinh trén mau A.
Két qua hdi quy duoc tom tit trong bang sau:

Bang 4. 4: Tom tit mé hinh hoi quy ciia sw bién dong gid co phiéu trén mau A

4.1.A) 4.2.A) (4.3.A) (4.4.A)
INTERCEPT 1.34429 0.433928 1.836947 0.90496
POR 0.5756 0.161744 - -
DY - - -0.338502 -0.319518
ASGY 0.31681 0.302039 0.252417 0.250808
LNERV -0.041324 - -0.054069 -
SZTA - -0.000825 - -0.010846
DA 0.156311 - 0.173484 -
DT -0.025909 -0.66688 -0.169714 -0.878991
R? 0.079459 0.06434 0.058279 0.038203
Adj. R? 0.036037 0.029362 0.017687 0.005321
F-stat 1.829933 1.83945 1.435737 1.161832
F-prob. 0.11317 0.126593 0.216619 0.331308
Durbin-Watson stat 1.809438 1.793051 1.832083 1.844459
Prob. F (White test) 0.0472 0.2879 0.9478 0.6356

Ghi chu: Significance: *10%, **5%, ***1%

Két qua hdi quy cic mé hinh déu co gia
tri F-prob > 5%. Do vay, mo hinh khéng c6 y
nghia dé giai thich bién phu thudc. Cac kiém

dinh quan trong trong mo hinh nhu kiém dinh
gia thiét phuong sai khong doi cho thay cic md
hinh déu dat yéu cau (st dung White test). Bién
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DT trong mé hinh mic du ¢6 hé sé khong déng
ké vé mat thong ké, nhung chiéu tac dong 14 nhu
ky vong, tuc khi cong ty c6 Minh bach thong tin

cao thi mirc d6 dao dong gia cd phiéu s& giam.
Nhom tac gia tién hanh phan tich mo hinh hoi
quy v6i tong thé miu. Két qua duoc tom tit sau:

Bing 4.5: Tém tit mé hinh hoi quy ciia sw bién dong gid cé phiéu trén tong thé

M6 hinh
4.1) “4.2) 4.3) 4.4)

INTERCEPT 0.675137 0.564174 0.913187" 0.856306™
POR -0.201114™ -0.205561" - -
DY - - -1.157816™ -1.15877
ASGY -0.118565* -0.119454" -0.102641 -0.099596
LNERV -0.001162 - -0.004827 -
SZTA - 0.00813 - -0.001742
DA 0.050039 - 0.051913 -
DT -1.521319" -1.539143" -1.546044" -1.591037"
R? 0.058716 0.057889 0.056753 0.055491
Adj. R? 0.041476 0.044135 0.040377 0.042419
F-stat 3.405846 4.209039 3.465642 4.244795
F-prob. 0.005304 0.002529 0.004666 0.002357
Durbin-Watson stat 1.723784 1.713816 1.780379 1.768077
Prob. F (White test) 0.6837 0.9033 0.992 0.9379

Ghi chu: Significance: *10%, **5%, ***1%

Nhin xét: Két qua hdi quy cac mé hinh déu
¢6 gia tri F-prob < 5%, vay céac bién kiém soat
trong mo hinh c6 kha ning giai thich cho bién
phu thudc. Tuy nhién, gia tri Adj. R? nam trong
khoang 0.0396 dén 0.047 cho thidy mirc gidi
thich cia mo hinh hoéi quy véi bién phy thudc
kha thép. Cac kiém dinh quan trong trong mo
hinh nhu kiém dinh gia thiét phuong sai khong
d6i cho thdy cac mé hinh déu dat yéu cau (st
dung White test). Trong két qua nay, DT c6 tac
dong am va dang ké vé mat thong ké.

Ngoai ra, muc ti€u chinh cta bai viét 1a kiém
dinh su hd tro ciia minh bach thong tin cho viéc
cong bd chinh sach ¢d tirc. Nho sy hd trg nay
gitip cho c6 dong ¢ ky vong chinh x4c vé twong
lai ctia cong ty. Do vy, mot bién méi duge dua
vao dua trénbién minh bach thong tin, bién LDT.
MAu dugc chia thanh hai nhém: nhém cong ty

¢6 minh bach thong tin cao va nhém cong ty co
minh bach thong tin thap. Gia tri trung vi cua
DT 14 0.120968 dugc ldy 1am mbc so sanh. Gia
tri DT cta cong ty 16n hon 0.120968 thi cong ty
d6 thude nhém c6 DT cao, bién LDT cho céc
cong ty nay nhan gia tri 1a 0. Nhiing cong ty con
lai thuéc nhém DT thép, bién LDT cho cac cong
ty ndy nhan gi4 tri 1a 1. Bién LDT 4 bién nhi
phén, nhan gia tri 0,1 twong Gng vdi quy ude da
néu. Sau do, léiy bién LDT nhan v&i POR, tao
ra bién tuong tac ky hiéu 1a LDTXPOR. Bién
twong tac cho phép kiém chimg duogc tic dong
ctia chinh sach ¢ tirc trong céc cong ty c6 minh
bach thong tin cao so v6i cong ty cd minh bach
thong tin thip. Hé s6 goc am ciia bién twong tac
LDTXPOR cho thiy mét sy gia ting ti 1¢ chi
tra cd tirc trong cac doanh nghiép c6 minh bach
thong tin thap s& lam giam dao dong cua gia cd
phiéu.
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Sau d6, bién LDTXPOR dung thay thé bién
DT trong tt ci md hinh 4.1, 4.2, 4.3, 4.4, md
hinh méi. Bién méi kiém tra su hd trg ciia minh
bach thong tin véi cong bd ¢ tirc chi tra tién mat
do vay cac mo hinh4.5, 4.6, 4.7, 4.8 chi dugc
phan tich hdi quy voi Mau A. Két qua tom tit
trong bang 4.6:

* PVYN, = q, + 0,POR + a,LDTXPOR, +

@,LNERV, + @, ASGY, + o,DA,  (4.5)

° PVYNJ. =a, t (XIPORJ. + OLZLDTXPORj+
U3SZTAJ.+ 0L4ASGYj (4.6)

. PVYNJ. =aq, + (IIDYJ, + 0L2LDTXPORj +
(ISLNERVJ, + 0c4DAj +a,ASGY 4.7)

* PVYN, = o, + a,DY, + o,LDTXPOR, +
o, SZTA, + 0, ASGY, 4.8)

Bang 4. 6: Mo hinh hoi quy vai tré ciia minh bach théng tin cho chinh sdch cé tive doi véi sw bién

dong gid co phieu trén mau A

M4 hinh
4.5 4.6 4.7 4.8

INTERCEPT 1.360791 0.381947 1.869391 0.844224
POR 0.16827 0.16404 - -

DY - - -0.250648 -0.192486
ASGY 0.320182 0.304261 0.261477 0.265771
LNERV -0.042197 - -0.056181 -
SZTA - -0.001998 - -0.016161
DA 0.157921 - 0.176618 -
LDTXPOR -0.015235 0.062506 -0.037831 -0.02425
R? 0.079595 0.027459 0.05905 0.039164
Adj. R? 0.03618 0.026943 0.018492 0.006314
F-stat 1.833339 1.783505 1.455934 1.192225
F-prob. 0.112516 0.137473 0.209668 0.31793
Durbin-Watson stat 1.804931 1.784668 1.811247 1.820993
Prob. F (White test) 0.2133 0.3584 0.9483 0.5795

Ghi chu: Significance: *10%, **5%, ***1%

Nhién xét: Két qua hdi quy cac mo hinh déu
6 gia tri F-prob >5%, vay cac bién kiém soat
trong m6 hinh khong c6 kha nang giai thich cho
bién phuy thudc.

4.1.2. Phan tich hoi quy mé hinh gia c6 phiéu
M6 hinh phan tich gia c¢6 phiéu duogc sir dung:

LNP, = o+ o,POR. + a,DY, + a,ASGY, + 0,SZ-
TA, + a,LNERV, + ¢ ROAA, + 0.,DT (2.5)

Tuong ty md hinh bién dong gia c6 phiéu,

trong mod hinh (2.5) ton tai cac cip bién co
tuong quan cao. Nhitng cip bién kiém soat
trong md hinh gom DY va POR (0.728);DA
va SZTA (0.671); LNERV va SZTA (0.770).
Dé tranh hién tugng da cong tuyén trong md hinh
hdi quy, nhitng mé hinh ¢am bao yéu ciu gom:

e LNP,=aqa + o POR +a DT, + a,ASGY, +
a,ROAA, + 0 SZTA, 4.9)

° LNPi = ot othORi + (IZDTi +
o, LNERV, + a,ASGY, + a,ROAA, (4.10)
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e LNP. = ot o, DY, +a,DT, + azLNERVi +
o,ASGY, + a, ROAA, 4.11)

e LNP, = o+ o DY, + o,DT, + ()L3SZTAi +
o,ASGY, + a, ROAA, 4.12)

Tuong tu, phan tich mé hinh hoi quy duoc
thue hién trudc trén mau A. Két qua dugc tom
tat trong bang sau:

Bang 4. 7: Tém tit mé hinh héi quy gid cé phiéu miu A

Mo hinh

4.9.A) (4.10.A) (4.11.A) (4.12.A)
INTERCEPT 8.461364*** 9.556982%** 9.601242%** 9.254041***
POR -0.946875%** -0.908157*** - -
DY - - -6.905753*** -6.95386%**
ASGY 0.015661 0.051238 -0.128724 -0.144764
LNERV - -0.006806 0.00413 -
SZTA 0.034098 - - 0.016161
ROAA 3.103215%** 2.983825%** 3.983335%** 4.066003***
DT 4.746246%* 5.06366** 2.643887 2.530958
R? 0.453185 0.45007 0.552388 0.553086
Adj. R? 0.427392 0.42413 0.533095 0.533822
F-stat 17.56999 17.35037 28.63063 28.71152
F-prob. 0 0 0 0
Durbin-Watson stat 2.733039 2.809171 2.80492 2.787925
Prob. F (White test) 0.5161 0.5541 0.7806 0.7623

Ghi chi: Significance: *10%, **5%, ***1%

Nhin xét: Két qua hoi quy cac mo hinh déu
6 gia tri F-prob < 5%, vay cac bién kiém soat
trong mo hinh c6 kha ning giai thich cho bién
phu thudc. Gia tri Adj. R? nim trong khoang
0.42 dén 0.53 cho thdy muc giai thich cia mo
hinh hdi quy v6i bién phu thude & mirc kha. Cac
kiém dinh quan trong trong mé hinh nhu kiém
dinh gia thiét phuong sai khong ddi cho thay cac
mo hinh déu dat yéu cau (sitr dung White test).

Tuong tu md hinh phén tich bién dong gia co
phiéu, nguoi viét kiém chimg gia thuyét minh
bach thong tin hd trg cho chinh sach ¢6 tirc khi
cong bd anh hudng dén gia cb phiéu véi cac md
hinh gom:

¢ LNP, = o+ oPOR, + 0,LDTXPOR, +
@,ASGY, + 0,ROAA, + 0, SZTA,  (4.13)

e LNP, = a,+ a POR, + o, LDTXPOR, +
a,LNERV, + a,ASGY, + o, ROAA, (4.14)
e LNP, = o +a DY, + 0o, LDTXPOR, + a,L-
NERV, + 0,ASGY, + 0, ROAA, 4.15)
e LNP, = o+ o DY, + o,LDTXPOR, +
a,SZTA, + 0,ASGY, + 0, ROAA,  (4.16)
Két qua hdi quy mé hinh duoc tom tit trong
bang sau:
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Bing 4.8: Tém tit mé hinh hoi quy hd trg ciia minh bach théng tin cho chinh sich ¢b tire dbi

voi gia ¢6 phiéu trén miu 4

Mo hinh

(4.13) (4.14) 4.15) (4.16)
INTERCEPT 9.039653*** 9.93202*** 9.787347%%* 9.529974%**
POR -0.626076** -0.583941* - -
DY - - -6.568163*** -6.606332%**
ASGY 0.081641 0.113677 -0.073615 -0.08994
LNERV - 0.000554 0.011729 -
SZTA 0.03195 - - 0.019079
ROAA 3.239382%** 3.120502%** 3.888103*** 3.990264***
LDTXPOR -0.459567** -0.478507** -0.309383** -0.306457**
R? 0.462524 0.459711 0.56301 0.563783
Adj. R? 0.437171 0.434226 0.544174 0.54498
F-stat 18.24363 18.03828 29.89047 29.98451
F-prob. 0 0 0 0
Durbin-Watson stat 2.660532 2.718659 2.766991 2.761558
Prob. F (White test) 0.532 0.5568 0.3132 0.2667

Ghi chi: Significance: *10%, **5%, ***1%

Nhin xét: Két qua hoi quy cac mo hinh déu
6 gia tri F-prob < 5%, vay céac bién kiém soat
trong mo hinh c6 kha nang giai thich cho bién
phu thudc. Tuy nhién, gia tri Adj. R? nim trong
khoang 0.46 dén 0.54 cho thay murc giai thich
ctia mo hinh hdi quy véi bién phu thude & mirc
twong ddi. Cac kiém dinh quan trong trong md
hinh nhu kiém dinh gia thiét phuong sai khong
d6i cho thdy cac mo hinh déu dat yéu cau (s
dung White test).

4.2. Két luan két qua mé hinh hoi quy

4.2.1. Két quda mé hinh hoi quy sw bién dong
gid ¢é phiéu

Nhin chung, két qua kiém dinh tac dong cua
chinh sach ¢ tirc 1én su bién dong gia cd phiéu,
dai dién cho rui ro cta cd dong, khong duoc Kkét
qua nhu mong doi. Két qua hdi quy cac mé hinh
4.1 dén 4.4 trén mau chi tra ¢ tuc tién mat, 1a

mau thé hién rd nhét anh hudng cia co tirc tién
mit 1én gia c6 phiéu, khong c6 ¥ nghia thong
ké. Tiép theo, két qua hdi quy cac mo hinh 4.1
dén 4.4 trén toan bd mau, mic du cho y nghia
thong ké thé hién kha ning giai thich bién phu
thudc, nhung trong mau quan sit c6 nhitng cong
ty khong chia c6 tirc va co ca cong ty tra cd tirc
bang c¢d phiéu thuong. Nén thyc su, tic dong ciia
¢d tirc bang tién mat tac dong 1én gia cd phiéu
khong rd rang, bi chi phdi boi cac tac dong pha
lodng gia c6 phiéu.

Tuy nhién, két qua hdi quy trén tong thé cho
thiy mot két qua thu vi, rat dang chu ¥ 1a yéu to
minh bach thong tin c6 tac dong giam sy bién
dong gia cia cd phiéu. Anh hudng nay khong
phu thudc vao viéc cong ty co tra cd tic hay
khong hodc hinh thirc tra cb tirc (tién mat va cd
phiéu thuong) cua cong ty. Didu nay cho thdy khi
cong ty c6 minh bach thong tin cao s€ gitip nha
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d4u tu cam thiy an toan thé hién qua mirc gia cd
phiéu 6n dinh hon so véi nhitng cong ty ¢ minh
bach cong ty thap. Két qua nay ciing dong nghia
v6i viée, néu minh bach thong tin ciia cong ty
cao thi viéc xay dung chinh sach ¢d tirc nham
dam bao muyc tiéu giam riii ro cho c6 dong ciing
dé dang thuc hién hon. Béi vi trong qua trinh
theo doi thi trueong, cd dong c6 co hoi cap nhat
kip thoi thong tin vé hoat dong ctia cong ty, nén
niém tin cua nha dau tu véi cong ty s& t6t hon,
gi4 c6 phiéu cong ty 6n dinh hon.

4.2.2. Két qua mé hinh hoi quy gid c6 phiéu

Mo hinh 4.13 dén 4.16 tim hiéu sy hd tro cia
minh bach thong tin ddi voi gia c¢6 phiéu. Két
qua hdi quy ctia mé hinh gia cd phiéu cho thay
gi4 ¢ phiéu c6 twong quan nghich véi ty 18 tra
cd tie va loi suét cua cb phiéu, thudc do cua
chinh sach c6 tirc. Ngoai ra, két qua mo hinh cho
thiy minh bach thong tin ¢6 thé lam ting gia co
phiéu (bién DT). Trong cac két qua, bién tuong
tac LDTXPOR c6 y nghia thong ké va tuong
quan nghich. Két qua cho thiy cong ty c6 minh
bach thong tin thip khi chi tra c6 tirc gi tri ¢d
phiéu s& giam. Nguyén nhén c6 thé 1y giai 1a dbi
v6i cong ty 6 minh bach thong tin thap du dung
hinh thirc tra ¢d tire cao dé thu hut nha dau tu,
nham nang gia c¢6 phiéu thi nha dau tu khong tin
tuong vao tin hiéu nay. Boi vi viée tra ¢d tic cao
trong mQt nam co thé 1a che du sy bat 6n hon
1a thé hién hiéu qua hoat dong lau dai cta cong
ty. Hay néi cach khac, cong b tra ¢ tirc cao can
phai kém theo nhiéu thong tin dé ching minh
kha nang hoat dong hiéu qua cua cong ty. Boi
vi, thi truong ching khoan Viét Nam 1a mét thi
truong méi ndi quy dinh vé trach nhiém cua to
chirc phat hanh chua rd rang. Moi riii ro dau tu

néu xay ra, hdu qua phan 16n s& thudc vé nha du
tu. Nhitng vu bé béi trén thi truong chig khoan
cling 1am suy giam niém tin ctia nha dau tu.

5. KET LUAN

Két qua hdi quy ctia mé hinh su bién dong gia
cb phiéu chi ra tim quan trong ctia minh bach
thong tin trong viéc lam giam rai ro ¢ phiéu.
Néu cong ty d xay dung sy minh bach thong tin
tdt, viéc xay dung chinh sach ¢d tirc nhdm muc
dich gitip 1am giam rai ro cua cb déng s& d& dang
thuc hién hon.

Két qua hdi quy ctia mé hinh gid ¢ phiéu cho
thdy gia cd phiéu c6 twong quan nghich véi ty 18
tra c6 tirc va loi suat cia c¢b phiéu. Nghién ctru
cling cung cip mot két qua thuc nghiém déng
cha y 1a gia c¢6 phiéu dugc sy trg giup ciia minh
bach thong tin, cong ty c6 minh bach cao thi gia
c¢b phiéu ciing cao hon cong ty c6 minh bach
thong tin thap. Ngoai ra, gia cd phiéu c6 tuong
quan thuan véi tbe do ting trudng tai san, loi
nhuan rong trén tong tai san. Tuong quan thuan
ctia gia c¢b phiéu véi minh bach thong tin 1a két
qua hoan toan phu hop véi ky vong.

Két luan: Du két qua hai mo hinh khong t6t
nhur trong cac nghién ctru trude ma nguoi viét da
tham khao, tuy nhién, két qua cta hai mé hinh
cho thdy yéu t6 minh bach thong tin gitp giam
thiéu rii ro va ting gia tri cta cd phiéu. Didu
nay mot lan nita khang dinh bang thuc nghiém
tam quan trong clia minh bach thong tin dbi véi
thi truong chiing khoan Viét Nam. Ngoai ra, con
mot sé yéu té khac gitip ting gié tri cd dong nhu
hiéu qua hoat dong, dau tu tai san cling can dugc
quan tam dén.
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