
Anh hu<1ng cua cong bO' thong tin 
tlj nguy~n de'n gia tr! doanh nghi~p: 
Nghien coo di~n hlnh t~i cac cong ty 
phi tai chinh niem ye't tren HOSE 

NGUYEN TH! THANH LOAN" 

TOm t3t 
Nghien cUu xem xet dnh huOng cUa c6ng bd th6ng tin (CBIT) ti/ nguyfn d&'n gid tri doanh 
nghi¢p (DN) t(li cdc c8ng ty phi tG.i chfnh niem y{/t tren Sd Ciao dich ChUng khodn TP. H6 
Chi Minh (HOSE) trong giai do(ln 2017-2019. K&'t qud nghien ctlu cho thtty, CBTT ti! nguyfn 
c6 tdc dl}ng tfch clfc l&n gid trf DN d0i v6'i cd 3 thlldc do gid tri DN khdc nhau, m(i,c dil mtic 
'} nghla trong tilng m6 hlnh lil khdc nhau. Kf/t quil nily Id cd sli df DN quy&'t dinh chinh sdch 
CBTT vii cdc cd quan quiin IY nhd nl.fl!c di8u chlnh cdc bi¢n phdp qudn lY, khich !¢ vi¢c CBIT. 

TU khOa: c6ng b6' th6ng tin fl/ nguyfn, gid trj doanh nghifp, Vi¢t Nam 

Summary 
The study examines the impact o,f voluntary disclosure on firm value of non-financial companies 
listed on HOSE during the period 2017-2019. Empirical results show that voluntary disclosure 
has a positive effect on firm value in terms o.f three different proxies of firm value, although the 
sign(ficance level in each model is not the same. These findings assist enterprises in deciding 
their disclosure policies and governmental authorities in adjusting their regulations and 
encouragement methods. 

Keywords: volunta1)' disclosure, firm value, Vietnam 

GICJI THl~U 

M~c dll kh6ng phiii lD. chU d€ mdi, song 
hi~n nay, CBTT tifnguy~n van Ia chU d€ 
thu hilt nhi€u slf quan tam cUa gidi hqc 
gi<i tren the' gidi. Khi thlfc hi~n CBTT tlf 
nguy~n, DN ph3i bO ra nhi€u chi phf trlfc 
tie'p va gi<in tie'p, nh\.f: chi phi thu th*p, 
xU I:Y th6ng tin, chi phf ba't lQi th\.fdng mi;ti 
(Oepoers, 2000). Nhu'ng d6i lc,i.i, khi duy 
trl m(>t m6i tntCfng th6ng tin minh b<;tch, 
ON cfing c6 d\.f<;jc nhi~u !Qi ich. Nhi€u 
nghien cll'u dii chi ra r~ng, vi~c CBTT tlf 
nguy~n se gillp Jam giiim chi phi v6n cha 
DN, xfty dlfng th\.fdng hi~u va d<;tt dl.J'<;jc 
l<;Ji fch tr€n thj trl1Cfng h<lng h6a, dich v1,1 
(Menon va Menon, 1997), tU d6 lam tang 
gi<I trj ON (Assidi, 2020). 

Do vi~c CBTT tlf nguyen mang l<;ti ca 
l<;Ji ich va chi phf cha DN, nen mi;ic dU. da 
dUQc nghien cll'u nhieu bOi cac hc;ic giii, 
nhung cau hOi v~ Unh hLJ'dng clla viec 

CBTT tlf nguyen !en gi<i ttj_ DN v&n chl.J'a d<;tt d\.fQc ke't 
Ju*n th6ng nhfit d Vi{:t Nam, s6 JUQng nghien c(tu v~ 
Unh hl.J'dng clla CBTT tlf nguy~n Jen gi<i trj DN m¢t c:ich 
tnfc tie'p ci1ng kh61Jg nhieu. Chinh vl v~y, t<ic giU thlfc 
hi~n nghien c(tu "Anh hLJ'Ong ciia c6ng bo' th6ng tin tlf 

nguy~n de'n giU trj ON t<;ti c:ic c6ng ty phi tai chinh niem 
ye't tren HOSE". 

ca s6' LY THUYET vA PHlfCTNG PHAP 
NGHIEN c(lu 

Cd sd 1y thuye't 
Ly thuyef thOng tin btil clin xllng 
Theo Glosten va MilJ?rom (1985), cac nha dftu ttt 

c6 it th6ng tin lo l~ng ve vi¢c giao djch vdi c<ic nha 
d5u tU'c6 nhi€u thOng tin hdn. Vi v$y, h9 se giim mdc 
gi<i sUn sang mua va tang rude gia san sang b<in, gi:lm 
kho'i lLJ'<;fng c6 phie'u ma hQ siin sang giao djch. ca 2 
di6u nay se Jam giim tinh thanh khoiin ciia th! trl.J'Cfng. 
Thie'u tinh thanh khoiin va chenh iech gi3 mua - b:in 
cao se t<).o ra chi phi giao djch Jen nha dilu tl.J'. FJ€ bU 
d5p cha chi phi gia tang d6, nha ctau tl.J' se yeu cftu 
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mQt tY sua't lQ'i nhu~n cao hefn (Amihud va Mendelson, 
1986). Them vao d6, hfa ch9n ba't IQ'i c6 th€ tam sai 
l~ch quye't djnh dfiu tll' clla nha dfiu tu', dii.n de'n nli ro 
dfiu tu' kem hi~u qua, do d6 d€ phOng nglra rUi ro nay, 
nha diiu tu' se yeu ciiu tY sua't IQ'i nhu~n ld'n hd'n. Vi~c 
duy tri mQt chinh sach thOng tin minh b<:tch c6 th€ tam 
giam 11,fa ch9n ba't lQ'i va tang tinh thanh khoan cho c6 
phie'u (Verrecchia, 1983), tlr d6 inh huf1ng tdi chi phi 
veln chU sd hUu va gill ttj. DN. 

Lj thuyi't rili ro itilc tinh 
Meli quan h~ giUa rUi ro vil IQ'i suit trong di€u ki~n 

thOng tin khOng chilc chiln da dliQ'c nghien cU'u bO'i rit 
nhi€u hQC gia. cac nghien ctTu theo hlidng nay l~p lu~n 
rhng, d€ du'a ra quye't djnh dftu tu', nhil'ng nha dftu tu' 
khOn ngoan (rational investor) cfin ph<ii xem xet IQ'i 
suit k)r v9ng thu du'Q'C tlt tai san va rlli ro dftu tu' lien 
quan. Rlli ro d§u tu' d6 bao g6m ca nli ro thOng tin 
khOng chac chiln (hay cbn gQi Ia riii ro u'd'c tinh). Ne'u 
riii ro nay khOng tht1 da d<:i-ng h6a du'Q'c, thi nh:l dfiu tli 
se yeu cfiu bU dfip cho rUi ro tang them (Handa v:l Lim, 
1993). Do d6, vi~c cai thi~n mile d9 CBTT c6 th€ Jam 
giim rUi ro tide tinh khOng th€ da d<:i-ng h6a cUa nha 
dfiu tll', tit d6 Jam gi<lm chi phi veln clla DN (Barry va 
Brown, 1985). 

NhOm lj thuyet kinh te' chinh trj 
Y tu'dng chinh cUa nh6m IY thuye't nay 13. cac ho<:1-t 

dQng kinh te', chinh trj, xa hQi, dfty ta nhUng ho<:i-t dQng 
giln Ii€n, c6 qua t<:1-i vdi nhau va khOng th€ t<lch rbi. VI 
v~y, bit k)r DN nao mu6n t6n t"'1i, ngoai v<ln d6 kinh 
te', con ph<ii xem xet cac va'n de xii h9i va chinh trj. LY 
thuye't cac ben lien quan va IY thuye't hQ'p thUc h6a Ia 
219 thuye't thuQc nh6m 1y thuye't nay (Deegan, 2009). 

Olfa tren nhil'ng y tudng clla cac 1y thuye't tren, nhieu 
nghien cU'u da chllng minh tqi ich cUa CBTT ph<lt tri€n 
b&n vil'ng n6i rieng va CBTT tlf nguyt;:n n6i chung deli 
vOi DN ... Robert Merton (1987) t~p lu~n rhng, vi~c 
CBTT gilip DN md r(lng t~p nha dfiu tu', giam chi phi 
v6n. Ben c<:1-nh d6, CBTT phat tri€n b&n vUng cbn dUQ'c 
coi Ia mQt chie'n lu'qc marketing ma ne'u t~n d\lng telt. 
ON c6 th€ xfty dl,fng, quang ba h1nh <lnh DN trong con 
milt clla khlich hang, tlr d6 d6ng g6p vao thanh cOng clla 
thi trlii':fng hang h6a, djch V\] (Menon va Menon, 1997). 

Lj thuyet chi phi lien quan 
Ben c<:1-nh nhi:i'ng !qi Jch cUa vi~c CBTT, cac nghien 

cU'u trU'Oc d:ly chf ra rit nhi&u chi phi lien quan tdi 
CBTT tl,f nguy~n. C<ic chi phi nay d6ng vai trb quan 
tr9ng trong viec can trd vi~c CBIT mQt each ctay dll 
(Verrecchia, 1983). D6 c6 th€ Ia nhil'ng chi phi trlfc 
t:ie'p, nhti: chi phi thu th~p, lu'u trU, ki€m to<ln, chi phi 
cung ca'p th6ng. Chi phi tnfc tie'p nay ta d<lng k€, ne'u 
tlnh de'n chi phi cd h9i clla vi~c dftu tu'. Eccles va cQng 
sµ' (2012) n6i rfing, vit;:c dfiu tli vao tr<ich nhi~m xii 
h9i c6 th€ Jam giam ngu6n tµc tili chlnh d€ dftu tu' vao 
nhUng dµ' :in t6t; bO qua c<ic eel' h9i dfiu tli v(1i lqi su<lt 
cao vl ty do d<:to dUc. 

Ngoai ra, viec CBTT tl,f nguy~n cbn t<:1-o ra c3.c chi 
phi gi:in tie'p cho DN, bdi v1 khi nhli'ng thOng tin d6 dU'Q'c 
cOng bel r(lng rai ra ben ngoili, chUng c6 th€ du'Qc sll' 
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d9ng bdi cac ben lien quan (nhu: ctOi thll 
c<:1-nh tranh, cOng do.an, cd' quan thue' ... ) 
d€ gfty ba't IQ'i cho ON. Oepoers (2000) 
giiii thich rhng, chi phf bit !qi c<:1-nh tranh 
phat sinh tlr vi~c thOng tin, nhu': chie'n 
tuqc, c6ng ngh~, c<li tie'n trong qu:ln tr! 
DN ... du'qc c6ng bel rQng rffi ra ben ngoili. 

MO hinh v3 phlidng pluip nghi~n cUu 
Xfiy dl/ng gid thuyet, mO hinh 

nghien cUu 
Dµ'a tren cac IY thuye't th6ng tin b<lt 

cfin xllng, rUi ro Ude tlnh, nh6m IY thuye't 
kinh te' chinh ttj va ty thuye't chi phi lien 
quan, nhi&u nghien cUu. thµ'c nghi~m dil 
dU'CJc thlfc hien d€ ki€m chllng mOi quan 
h~ giUa CBTI tl,f nguy~n va gi<i tri DN. 
Tuy nhien, ke't qui thu duqc 13. kh6ng 
nha't qu<in. Assidi (2020) chi ra rhng, lQ'i 
ich cila viec CBTI trong vi~c gia ti'ing giU 
ttj th! tru'Clng cUa DN; gia ti'ing gi<i ttj nQi 
t<:1-i cUa DN thOng qua vi~c Jam gi<lm chi 
phi veln va lam ti'ing dbng ti~n trong tU'd'ng 
lai dl,f kie'n (Sengupta, 1989); giUp DN 
xfiy di,tng hlnh iinh, mang l<:ti thanh cOng 
tren thi trllb'ng hllng h6a (Lev va cQng sµ', 
2010), tU d6 g6p phfin c<li thi~n hi~u quii 
ho<:1-t dQng cUa ON (Eccles va cQng Sµ', 
2012). Trai l<:ti, cling c6 nhi&u nghien cUU 
kh6ng cht1ng minh dliQc rhng, meli quan 
he giUa CBIT tµ' nguy~n va gi<i trj DN 13. 
dling k€ (Uyar va Kitic, 2012; Botosan, 
1997) hoi'j.c th~m chi chi ra rhng, CBTI tµ' 
nguyen c6 tic dQng tieu clfc, lam giim gia 
ttj DN (Hassan vii c(lng sµ', 2009). 

D€ ki€m chllng t<:ti m6i quan h{j nay 
trong bOi canh Vi~t Nam hi~n nay, tac 
giii di!.t ra gi<i thuye't nhu' sau: 

HJ: CBIT ti! nguy¢n c6 mOl quan h¢ 
ddng ki V()i gid trf DN. 

Sau khi xem xet eel' sd IY thuye't va 
cac nghien cthi thlfc nghi~m c6 lien 
quan, t<ic gill xfiy dl,fng m6 hlnh nghien 
cthi nhu' sau: 

FV,,, = {J0 + j31VDV0I,,, + j32Size1,, + 
f32Profit,,, + (Jj._,ev,.,, + Ps,Growth1,, + c;,, 

Trong d6: FY 13. bien ph9 thu(lc phiin 
Unh gi:i tri DN; VDVol l:l bie'n gi3i thich 
do lu'bng mile dQ CBTT tµ' nguy~n clla 
ON; Size la bie'n ki€m so<lt phan Unh guy 
mO clla ON; Profit Ja bie'n ki€m so<lt v& 
kha nang sinh lOi clla DN; Lev Ia bie'n 
ki€m soat ph<ln anh eel' ca'u veln clla DN; 
Growth ta bie'n ki€m soat ph<ln :inh t6c 
dQ t:ing trtidng cUa ON. 

Do lliifng ccic biin trong mO hinh 
- BiCft ph1;t thuQc - gid trj DN. C<ic 

nghien cUu tru'dc sii' d9ng nhieu thu'd'c do 
kh<ic nhau d<:ti di~n cho giU trj thj tntbng 

Kinh tf vii. D\t b<io 



clla ON: h(! s6Tobin's Q; t)' 1¢ gi:i tri thi 
tnt?.1ng trCn gill tri s6 s:1ch ci.ia v6n chll 
sd' hUU; gill tri vOn h6a cUa ON ho~c gin 
ttj th! tnfbng clia mQt c6 phie'u. NghiCn 
cU'tJ nay. tac gii\ se kil5n1 tra !:_ii tdc dQng 
ell a CBTT tlf nguyen Jen 3 thttd'c do trCn. 
Trang d6, h{: so' Tobin's Q dll'i;fc xdc djnh 
nhll' sau: 

- Bii'n gidi th/ch - VDVol. NghiCn cUu 
sU' dyng phttdng phdp chi s6 CBTT de do 
htb'ng chfit htQng CBTT tl! nguy(!n cUa cdc 
DN bOi ddy Ill phll'dng ph:ip dU'c;tc sU' d1,1ng 
nhi~u nha't trong cac nghit!n cU'tJ lfl!dc vC 
CBTT !If nguy(!n (Harsan va Marston. 
2010). Dl!a trc'.!n bQ chi s6 sli' dyng trong 
nghiCn cUu ell.a Vu (2012). t:ic gi3. tie'n 
hD.nh d6i chic'u vdi ctic quy d!nh phdp IY 
hi(!n hllnh Cl Vil;t Nam de lo:;i.i bO di c.11.c 
thOng tin b~t bu()c c6ng b6 thco quy d!nh 
ph:ip lu~t. sau d6 tham vffn y kie'n clla 2 
chuyCn ~ia v6 kc' to:in. tlli chinh vi\ thlfc 
hien ch1im thlt b11.o c11.o thU'C1ng niCn cUa 3 
cOng ty phi tlli chinh d:.it gi3.i trong cu(k 
"blnh chQn DN niCm yCt" 16 chll'c bd'i sl'l.n 
HOSE. HNX. 011.o D~u tU' chUng khoan. 
Qu)' Dragon Capital dC Jo:.ii bO mi;lt s6 
m1,1c thOng tin khOng phU hc;fp vdi t~p quan 
CBTT t:.ii Viet Nan1. gQp mQt s6 m1,1c 
thOng tin !:,ii vdi nhau. BQ tiCu chi cu6i 
cling cOn 1<].i 58 m1,1c thOng tin. 

Ciing giOng nhtt Vu (2012). tac gi3. slt 
d\lng each tinh di~m khOng trQng sO. C11.c 
ffi\lC th8ng tin d~u c6 trQng s6 nhU' nhau. 
Ne'u b11.o cfio thU'C1ng niCn c6 mb cl ho~c 
phiin ti ch vt! m\lc thOng tin, thl dU'QC I di&'m, 
nc'u khbng d~ qp de'n. thi dU'<;Jc 0 dii!1n. 

- Cdc biC'n kil1n sodt trong mO hlnh 
dU'cJc do IU'<1ng nhU' B3.ng I. 

Thu thfjp di/ lifu 
DO" li(:u v~ mll'c dQ CBTT It! nguy¢n 

clia DN dU'c;fc tac giJ thu th~p bhng tay 
bhng each chtlm dil!m b11.o cao thU'Clng 
niCn ct.ia DN. Cfic dU lieu kh11.c, nhU': gia 
tri thi tnt<1ng ct.ia c6 phic'u, quy mO ON. 
kh3. n!l.ng sinh l<"Ji, tY I~ dOn b5y ti'ti chinh ... 
dU'Q"c cung ca'p bdi cOng ty tlli chinh uy tin 
ll'l. FircAnt Media. · 

T:.ii ngl'l.y 31/12/2019 c6 khoJng 286 
cOng ty phi tlli chinh niC1n yc't trCn HOSE. 
vdi tOng s6 quan sat ll'l. hdn 800 trong 
kho3.ng thbi gian nghien cUu. Tuy nhiCn, 
sau khi lo<].i trlt di cac DN khOng c6 di.i dU 
lieu nghiCn cll'u cho 3 nt!.m (2017-2019) 
va nhifng ON c6 n!l.m tlli chinh ke't thllc 
kh11.c ngb.y 31/12 hl'l.ng n!l.m, rniiu nghiCn 
cUu cu6i cling cbn J:.ii 681 quan sfit cUa 
227 ON (Bili viCi sit dl}11g cdc viC'r sf) th{ifJ 
11htin theo chudn q110C te). 

l~onomy nnd Fnrecllsl Review 

BANG 1: BANG TOM TAT v~ cAc Bl~N KliM soAr slt D(,ING 

TRONG NGHl~N cau 
K(· hlCu 

. -
Ten blfn Ph°itdnfi-Ohiip do h!ltru:! 

Size Quv m6 cOne iv Loeane,..,. ciia t6ne ti'li s!n 

Profit Kh! nftnJ! sinh llfi cUa DN 

Le' Dbn bfi:v til.i chinh cUa DN Tifne: nQ oh!i 1r:iff6n2 ttli s!n 

Growth OT - DT 
TY 1e t!lng tntang doanh 1hu (DT) " •IX 100% 

DT .. 1 

Industry BiC"n gid ngAnh 
Bilfn gi! ngAnh theo ph5n lo{li cS'p 2 
clia til!u chu!n Dh!n ncilnh ICB 

Year Bic'n gill nllm Bie'n J!iii n!i.m 

Ngu6n: Tile gid II/ t.Sng hQp 

BANG 2: TH6NG K~ MO TA o(f ueu NGHl£N CGU TRONG M.0 HINH 
- . -F Bit•- · Slf- GIH tri 01) J~ch Min Mox TriinJt Yi 

jnS?:hl~n cdu nnnn slit trune blnh chulf n' 
TobinO 
MVBV 
LnMCAP 
VDVol 
Size 

ROA 
L<' 
Growth 

. ·- --

TobinQ 

f\.1VBV 

LnMCAP 

VDVol 

Si7.c 

ROA 

Le' 
Growth 

-- ,. 

681 I. 1724 0.7468 0. 1096 1.5561 
681 l .2885 1.4113 -I .5632 23.1136 
681 27.3651 1.5723 23.4653 33.1392 
681 0.3347 0. 1826 0.0313 0.8418 
681 28.1221 1.2694 25.58 32.25 
681 0.0713 0.0836 -0.467 0.536 
681 0.4635 0.214 0.()()3 1.294 
681 1.1281 0.6028 0. 1062 9.7350 

BANG 3: He s6 T<fdNG QUAN GIUA cAc Bl~N 
TRONG M.0 HINH NGHl£N cau 

1.0.MCAP ROA ToblnQ M\'RV \'l>\'ol Size - - - Lc,· 

1.0000 

0.7472 1.0000 

0.5460 0.4703 1.0000 -
0.2499 0.2272 0.5506 1.0000 

0.1480 0.1558 0.8073 0.4851 1.0000 

0.6029 0.3411 0.3399 0.0999 -0.0671 1.0000 

-0.1702 -0.0585 -0.0764 0.0203 0.2946 -0.4794 1.0000 

-0.0107 0.0083 0.0284 -0.0331 0.0140 0.0855 -0.0245 

0.9688 
0.9094 

27.2015 
0.3078 

28.03 
0.054 
0.473 

1.0702 

·- ---
Gro"1.h 

1.0000 

BANG 4: K~T QUA Kl~M DINH HAUSMAN LC/A CHQN GIUA MO HINH FEM 

VA REM 
·- -- -

~16 hlnh Thllngke ChP Pro> ChP 
Phu'dng phdp u'6"c.lu'¢lg 

--- - l•tn chon - _J 

Bi€n ohu thu...,. TobinO 200.93 0.0000 FEM 
BiCn ohu thu...,. MVBV 7.95 0.3370 REM 
Bi€n ohu thu...,. LnMCAP 190.85 0.0000 FEM 

Ngu6n: Tlnh tobn cU11 tbc glii 

KET QUA NGHIEN CUu 

Ke't qu:i th6'ng k'! m6 t8 
S6 li~u B3.ng 2 cho tha'y, chi c6 2 bic'n: LnMCAP 

vi'l Size c6 mll'c d(l bic'n thiCn thffp. cac bie'n TobinQ, 
MVBV. ROA, VDVol, Lev va Growth dCu c6 n1ll'c dQ 
bic'n thiCn ldn (dQ Jech chufi'n > 50% gia tri trung blnh). 

Phan tl'ch tlt<1ng quan 
Kc't quJ ph1in tich tU'dng quan (BJng 3) cho thtly, 

CBTT It! nguy/;n c6 quan he thu4n chi~u nhU' k)' VQng 
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BANG 5: KtT QUA KIEM DINH WALD, BREUSCH VA LAGRANGIAN, WOOLDRIDGE 
-· - ·-· 

' Kifm djnh \\'ootdrldge : !\HI hlnh Klim djnh !\todifil'd \\'aid tC'SI. Klfm djnh Brcusch \"ii Lngrt1nglan 

BiE"n ph\I thuQc TobinQ Chi2 (227) = 6.8x ICY-6 Chil(5) = 308.24 F(i.226) = 5.586 

BiE"n ph\I thuQc ,_1VBV Chi2 (227) = lx10"7 Chi2(5) = 138.74 FCl.226) = 1.859 

Bil!n ph\I thuQc Lnf.1CAP Chi2 (227) = 2.2x 10"7 Chi2(5) = 314.47 F(l .226) = 58.675 

BANG 6: TOM TAT KtT QUA H61 QUV 
r Ri(n ohu th$ TohinQ !\tVBV Lfil\tCAP 
VD Vol 0.4430• 0.8371 •• 1.0120••• 

Sitt 0.0678• 0.1109• 1.0200••• 

ROA 6.3240""' 6.1510' 5.soso••• 
u,,. 0.3576* 0.5310' ·l.2930··· 

SalcGro~1h -0.0664 0.0701 0.0980 

H¢ s6ch~n -1.9060 .J.92(,()•• -2.4570° 0 

Hieu an2 n~Anh C6xl!td€n C6 xl!t dln C6 x~t dc'n 

Hieu an2 nllm KhOnn x~t d6n KhOnl! x~t d!n Kh6n2 xet dfn 

N 681 681 681 
R' 0.55 0.30 0.89 

Chi chU: •: ••: •••th! hifn mite j 11ghia 1htf11g k~ /c111 /llf/l /d 10%. 5% rd /'lb. Hf s6 tro11g ngO<fc ddl1 th! hif11 gid tri 

thtfng k/l t. 

vdi cac lhttdc do gia ttj ON. Ben czi.nh d6, cac h¢ s6 
ttfCJng quan gi11a cac bie'n giai 1hlch d~u < 0.7, do d6 
hien ttf<;1ng da cQng tuye'n lb. khOng dang k~ trong dli' 
liCu nghien cUu (Drury, 2008). 

KCt quii clic ki~m djnh dtf hfa chr,>n phtidng phllp 
Jtflc IJt~ng phu h~p nhift · 

E>~ hfa ch9n phu'dng phap h6i quy FEM/REM hay 
OLS, nghiCn cUu sU dl)ng ki~n1 c:1!nh Breusch - Pagan 
Lagrangian Multiplier (LM 1est). Ke'1 qua cUa kiem 
djnh nay cho tha'y. mO hinh h6i quy FEM/REM phU 
h<;fp hdn so vdi mO hlnh OLS. 

£>€ hfa ch9n gili'a m6 h1nh h6i quy FEM vh REM. 
tac gi<l tiCn hUnh ki6°111 djnh Hausn1an. KCt qua (B:\ng 
4) cho tha'y. trong m6 hinh vdi bie'n ph9 thu(lc ta To
binQ vb. Lnf\1CAP, phlfCJng ph:1p h6i quy tac dQng c6 
djnh lb. phU hqp. cbn 1rong m6 hlnh vdi bic'n ph9 1huQc 
lb. MVBV. phu'dng phap h6i quy 1ac dQng ngli.u nhiCn 
sC cho kCt qua 161 hdn. 

Ben Cl.lnh d6. tntdc khi dtla ra ke't lu~n ve phu'dng 
phap h6i·quy phU hejp va IY gi:\i cac kCt qua ·h6i quy, 
tac gi:l cUng thlfc hi(:n ki€m djnh Modified Wald test 
vb. ki~1n djnh Brcusch va Lagrangian dC' kil!m tra hi(:n 
tt/Qng phu'<Jng sai sai s6 thay deli; ki£\'m djnh Wooldridge 
test de kiC1n tra hien tu'Qng ti! tu'dng quan. 

KCt qu:\ cUa cac kil!111 c:1!nh (B:\ng 5) cho th!i.'y. c3. 
1116 hlnh FEM, REM dCu g4p hi¢n tt/Qng phu'dng sai 
sai sf) thay dOi va hi(:n ttf<;fng II! ttfdng quan. f)fiy lb. 2 
khuyC't t(lt !On d6i vOi dli' liCu bang, bdi khi c6 2 hit;n 
tt/Qng nay xay ra, lfdc llfejng se kCn1 hit;u qua. Be° kh:1c 
phi,.tc cac khuyCt 141 cUa mO h1nh va di! t~p trung xcm 
x~t thay d6i clla vi{:c CBTT llf nguyt;n gii1a c:1c ca th£\' 
tdi gi:'i tr! DN. "§hiCn cU'u sii' d9ng phlfdng phap h6i 
quy trung blnh 1nau \'di tUy chQn Bootstrap. 
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Ngu6n: Tfnh 106n c:Ua tile gl;\ 

K~t qua hdi quy thco phttdng phllp 
h6i quy trung blnh mi'iu vd'i tUy chQn 
Bootstrap 

KCt qua h6i quy (Bang 6) cho thUy: 
Trong ca 3 mO hinh. hfi= s6 h6i quy cUa 
biCn VDVol dCu > 0, diCu nay chU'ng tO 
mUc d(> CBTT tlf nguyfi=n c6 t3.c dQng tich 
ClfC. g6p ph~n Jam Hing gia ttj DN. Kc't 
qua nay lb. ho3n tob.n phU hqp vdi l:Y thuyc't 
th6ng tin bflt cfin xU'ng.1.9 thuye't rUi ro u'(1c 
tinh va nh6m IY thuyc't kinh tc' chinh trj. 
Viec CBIT tlf nguyfi=n giUp Ihm gi3.m tlnh 
tr:,.ng thOng .tin ba't cfin xU'ng. tlt d6 lb.n1 
gi:\m chi phf giao dich vb. rUi ro U(1c tfnh 
cUa nhb. dfi.u·ttt. dieu nay cu6i cling li'l.111 
gi:\m chi phi v6n, gia tl'ing gia tri cho ON. 
BCn CJ.lnh d6. CBTT tlf nguyii=n d4c biii=t lb. 
th6ng tin ph<1t triCn bCn vitng cbn gidp ON 
xfiy dlfng hinh :\nh, duy tri m6i quan ht; 16t 
c:1c;p vdi cac bCn li£:n quan. thu hdt c:1.c nhb. 
dfi.u 1u. cac khach hb.ng quan tam dCn va'n 
dt! m6i tntClng. xii hQi. .. tit d6 gidp J)N d~t 
dtl(jc 1hanh c6ng trCn th! tntClng vOn. thi 
tntClng hb.ng h6a ... va 1nang l~i l<)i ich di'l.i 
han cho ON. 

· TUCJng tlf. kCt qua nghiCn cUu cilng 
chi ra m6i quan he thu~n chieu gi11a quy 
1116 DN vi\ gia tri ON. Cac ON Idn thlfb'ng 
c6 nhieu lqi the' hCJn so vdi c:1c ON nhO. 
BCn czi.nh d6. gia trj ON cbn c6 m6i quan 
ht; 1hu4n chi~u vdi kh<l nl'ing sinh ICli ci.ia 
!)N (do llfb"ng bhng chi s6 lqi nhu4n trCn 
t6ng tb.i san - ROA). 

Kinh te' \'A D\l' tmo 



Trong nghien ciiu nii.y, dbn bily tat 
chinh c6 m6i quan he phi1c t<.J.p vdi gia tri 
DN. DN c6 dbn bfiy tii.i chinh cao thtfC1ng 
c6 h~ s6 TobinQ vii. chi' s6 MVBV cao, 
song l:,ii c6 gi<i trj Ln(MCAP) tha'p. Bieu 
nay cUng phU hljp vdi si;r phdc t<;ip trong 
cac lY thuye't giJi thich m6i quan he giUa 
dbn ba'.y tai chfnh vdi gill trt DN. 

Cu6i cUng, nghien cU'u kh6ng tlm tha'y 
m6i quan h~ dang k€ giUa t6c dQ tang 
trttdng doanh thu va gia tri thj trttC1ng clla 
DN. Mij.c dU th6ng tin nay c6 th€ dttQc 
si'i' d1,1ng bdi nha d&u tu ct€ dl,l' bao t6c 
dQ tang trtfdng trong tlfdng lai (Hassan 
va cQng sl,l', 2009), nhu'ng dU li~u thl,l'c 
nghi~m l:,ti chi1ng minh c6 th€ th6ng tin 
nay kh6ng qua quan trqng nhlf k)' vqng. 

KET LU,;.N 

Nghien ci1u dft cung ca'p them bhng 
chdng ve JlJi fch clla CBTT tl,l' nguy~n d6i 

~' ·' _,: 

vdi cac DN niem ye't tren HOSE n6i rieng va c6ng ty di;ti 
ch6ng n6i chung. Bieu nay c6 y nghia quan trqng d6i vdi 
DN va c3.c eel' quan quin lY nhU nl(dc. C1,1 th€ nhlf sau: 

- B6i vdi DN, nghien cUu nay giUp nha quin l:Y 
nhln nh~n r5 rang hd'n nhUng \lJi fch va chi phi clla vi~c 
CBTT tl,l' nguy~n, tU d6 c6 Cd' sd d€ 11,l'a chqn chinh s:ich 
CBTT phU hQp thay vl viec chi CBTT theo yeu cfiu clla 
Nha nude mQt each chie'u lt;: nhu hi~n nay. 

- FJ6i vd"i c<ic cd quan quin lY nha ntfdc, ke't lu4n 
cUa nghien cU'u nay cang cling c6 them d<inh gi<i clla 
Nha nude ve t5m quan trqng clla vi~c minh b;:tch h6a 
th6ng tin tren tht tntC1ng chdng kho3n. Mij.c dU trong 
nhUng nam vita qua, cac cd quan quan lY nha nll'dc Viet 
Nam d5. kh6ng ngllng dll'a ra nhieu bit;n ph<ip nh8.m c<li 
thi~n cha't lu'<;fng th6ng tin tren tht tru'C1ng chdng kho<in, 
tuy nhien cha't 11.l'Qng CBTT hf nguy~n d Vi~t Nam vfin 
cbn tha'p, th€ hi~n d mUc dQ CBTT hf nguy~n trung 
blnh clla n1fiu nghi&n cU'u trong 3 nam chi d:,it 33.47%. 
Dieu nay cho tha'y ril.ng, cac co quan quan lY nha nude 
vfin c&n ph<li tich ci;rc hdn nUa, dUa ra nhi&u bi~n phtip 
hd'n nfi'a ct€ thUc dily minh b:,ich h6a th6ng tin trCn thj 
trttC1ng chdng khoan Vi~t Nam.O 
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