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Tém tit

Sw bdt cdn xirng thong tin (BCXTT) va gid tri doanh nghiép ¢6 méi quan hé tic dong
lan nhau. Trén thé gidi di c6 nhiéu nghién citu cho rang BCXTT sé lam gidm gid tri ciia
doanh nghiép, tuy nhién ¢ mede ta hién nay chwa cé nhiéu nghién ciu dé cdp dén van dé trén.
BG6i vi cdch xdc dinh bién BCXTT khd phirc tap, chwa c¢é mét quy chudn nao dé xdc dinh
BCXTT. Nghién citu nay danh gid mike @6 tac dong cia BCXTT theo nghién ciru méi nhdt
ciia Korkeamdiki (2014) va Fosu (2016) dén gid tri doanh nghiép trong diéu kién cé don bay
ciia 250 doanh nghiép niém yét trén thi truong chitng khodn Viét Nam tir nam 2008 dén hét
quy 2 nam 2017. Nhém tac gida sir dung phwong phdp binh phwong nhé nhat Pooled OLS,
GMM mét budc dé danh gid mirc do dnh hwéng cia BCXTT dén gid tri ciia doanh nghiép.
Két qud nghién ciru cho thdy rang tdi san, quy mé, toc do tang trucng, va BCXTT ¢é y nghia
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thong ké doi véi gid tri ciia doanh nghiép. Nhém nghién ciru ciing nhdn thdy rang BCXTT ¢6
tdc dong tiéu cwc dén gid tri doanh nghiép.
Tw khéa: BCXTT, don bay, gid tri doanh nghiép, GMM mét budce
Abstract

The asymmetric information (Asy) and enterprise value relationship of mutual
influence. The world has researched on asymmetric information several times, which will
reduce the value of business. However, our country today does not have many studies on the
issues mentioned. Because of defining asy variables complexly, no regulations to determine
asy all.This study assessed the impact of the asy based on the latest researches by
Korkeamdki (2016) and Fosu (2016) on value-added enterprises in the leverage of 250
companies listed on the stock market from 2008 to the end of quarter 2/2017. The authors
used the least squares method of Pooled OLS (Ordinary Least Square Pooded) GMM one-
step (or difference-GMM) to evaluate the influence of Asy to value the business. The research
shows that asset size, growth rate and asy has significant value for the business. The research
team also found that asy also has a negative impact to the enterprise value.
Keywords: Asymmetry Information, Leverage, Firm Value, GMM-1-step
JEL Classification: H20; H50; H70; G38

1. Giéi thiéu

Mdi quan hé gitra BCXTT va gia tri doanh nghiép dd dwoc nghién ciru tai nhiéu qubc
gia trén thé gidi, dac biét 1a & cac qudc gia phat trién. Theo nghién ciru cia tac gia Samuel
Fosu va cong su (2016), da phan tich tdc dong cia BCXTT téi gia tri doanh nghi¢p trong giai
doan trudc va sau khiing hoang cung véi co hdi ting truong khac nhau. Két qua cho thay rang
BCXTT anh huong ti€u cuc tdi gid tri cia doanh nghiép. Bai nghién clru nay tac gia st dung
phuong phap binh phuong nhé nhat (OLS), phwong phap Pool va 1-Step GMM dé danh gia
mirc d6 anh huong dén gia tri doanh nghiép. Nghién ctru ctia Sudha Krishnaswami va cong
su (1999) ndi rang nhitng doanh nghiép c6 mirc 46 BCXTT cang 16n thi cang phu thudc vao
no tu nhan. Hay nghién ctru caa Myer (1984), Myer va Mailuf (1984) cho ring khi ban lanh
dao cua doanh nghiép co nhiéu thong tin hon vé cac du dinh thuc hién trong tuong lai so vdi
cac nha dau tu bén ngoai thi ho s& huy dong ngudn tai tro tir bén ngoai dé giam chi phi st
dung vbn chu s hitu. Vi viy ma BCXTT gbép phan dua ra nhiéu quyét dinh tai chinh cho
doanh nghiép.

O Viét Nam di co vai nghién ctru vé BCXTT nhu dé tai cia Lé An Khang (2008) chi
xem xét cac yéu td gay ra BCXTT va dé ra giai phap gitip nha dau tu c¢6 cac quyét dinh hop



ly. Nghién ctru ctia TS. Nguyén Viét Diing (2008), ciing chi tap trung vao phan tich tac dong
ctia thong tin trén bao cdo tai chinh. Va gan ddy 1a cong trinh nghién ctru cta sinh vién trudng
DPai hoc Ngoai thuong (2014). Trong tdm cta bai nghién ctru 1a tra 161 cho cau hoi nghién ciu
1a “Viéc cong bd thong tin c6 mdi lién hé vai chi phi von ¢ phan hay khong?”. Dé tra 10i cau
hoi nay nhom tac gia da st dung phwong phap moé hinh loi nhuén thing du (RIM) dé uéce tinh
chi phi von cb phan ctia doanh nghiép va xay dung mé hinh kinh té luong dé do ludng mirc
d6 anh huong cia BCXTT dén chi phi von c6 phan. Bén canh d6 thi vin d& can nhién ctru
cua ching t6i la sy tac dong tdi gid tri doanh nghiép cua BCXTT nén da thyc hién dé tai:
“BCXTT va gié tri ctia doanh nghiép: thuc nghiém tai Viét Nam”. Nhom tac gia ky vong két
qua nghién ctru ndy s& giup giai thich dwoc mdi lién hé gitta BCXTT va gié tri doanh nghiép.
Dé hoan thanh dé tai nay, nhém tac gia tap trung nghién ctru 250 doanh nghiép phi tai chinh
duoc niém yét trén So giao dich ching khoan TP.HCM trong giai doan tir nim 2008 dén hét
quy 2/2017. Nhém tac gia thuc hién cong trinh nghién ctru ndy nham muc dich phén tich tac
dong clia cac nhan t6 anh huong dén gia tri doanh nghiép trong d6 BCXTT 14 nhén t6 trong

tAm va uu tién nhét..
2. Co s6 1y thuyét va gia thiét

Ly thuyét vé sy BCXTT (Asymmetric information) dugc dé xuit 1an déu vao nhimng
nidm 1970s tir hoc thuyét cua Akerlof dbi véi thi truong ching khoan.

Ly thuyét thi trwong qud chanh Akerlof: trong luan an tién si cia minh thi Akerlof
(1970) d3 cong bd 1y thuyét thi trudng qua chanh (lemon market). Trong nghién ciru d6 thi
tac gia dd xem xét dén thi trudng mua bén, trao ddi hang hoa khi ma thong tin vé san pham
ctia ngudi ban va ngudi mua 1a khac nhau. Ong ciing dung thuat ngit “quéa chanh® dé chi cac
hang hoéa cii kém chat lugng. Trong giao dich thi nguoi ban ludn c6 day du thong tin vé san
pham ciia minh, vi thé ho c6 thé ban cac san pham kém véi gia ca twong ty mot san pham tot
cho cac khach hang khong c6 nhiéu thong tin. Téi khi ngudi mua da ¥ thire dugc van dé nay
thi ho s& dé phong bang viéc mua cic hang héa cii voi gia thip vi ho nghi rang s& han ché
thiét hai mua nham san pham kém. Péng gbp quan trong ctia bai nghién ctru nay chinh 1a rai
ro lwa chon d6i nghich (adverse selection), vi khi ngudi tiéu dung c6 thi hiéu mua sdm theo
chiéu huéng nhu thé thi cac san pham tét s& khong ban duoc v6i gia hop 1y, tir d6 thi luong
hang hoa kém chit luong s& ton tai nhiéu hon dan dén rui ro bi mua phai san phadm kém ciing
tang 1én han. Khi ma thi trudng trd nén bt 6n thi ngudi mua s& rat khoi va khién cho thi

truong tré nén &m dam hon.



Ly thuyét phat tin hi¢u Spence & Iy thuyét co ché sang lpc Stiglitz: dé bd sung cho
hoc thuyét ctia Akerlof thi Spence (1973) di ké thira y tuong ciia Akerlof khi 6ng cho rang dé
han ché anh huodng cua cac lya chon ddi nghich thi cac san phém t6t nén ¢ co ché dé co thé
phan biét voi san pham kém chat luong d6 1a co ché phat tin hiéu (Signaling). Cu thé, xét trén
thi truong lao dong thi bang cp co thé duoc cho 1a co ché phat tin hiéu: néu nhu 2 nguoi c6
cung kinh nghiém hay ning suét thi bang cip 13 yéu t6 dugc xem xét dén, vi diéu d6 cho thay
duoc tiém ning cua ngudi lao dong. Hay tai thi trudng chimg khoan, thi viéc chi tra cb tic 1a
mot tin hiéu tdt, vi s& dam bao khoan loi nhuan s& duoc nhén tai tuong lai. Stiglitz (1974) da
bd sung bién phap co ché sang loc (Screening). Vi Screening thi cic nha dau tu ¢6 thé han
ché thiét hai bang cach nén dua ra nhiéu diéu kién trong cac hop ddng giao dich thuong mai.
Xem xét vi du sau: cac doanh nghiép bao hiém s& cung cip nhiéu hgp dong cung véi muc phi
cling nhu bodi thuong khac nhau, néu cac khach hang c6 muc rai ro thap thi s& c6 nhu cau uu

tién cac hop dong gid ré hon va nguoc lai.

Tir ddy c6 thé thiy BCXTT la tinh trang dién ra trong mét giao dich, khi ma s& c6 mot
bén c6 thong tin day da hon va t6t hon so voi bén con lai. Khi d6 gia ca khong phai 1a gia ca
cin bang cua thi truong ma nod c6 thé thap hon hoidc cao hon dan tdi thi trudng khong dat hiéu
qua. C6 bai nghién ctru cho rang, ca nhan bén trong ndi bd cua doanh nghiép co nhiéu thong
tin hon cac nha dau tu, nén viéc phat hanh von chu s& hitu méi s& bi dinh gia thép, dan dén
cac khoan dau tu tdi wu (Ryen, Vasconcellos et al. 1997).

Do d6 viéc khong ddi xtmg thong tin va mdi quan hé vai viée ra cac quyét dinh dau tu
hay la dinh gia da nhan dugc su quan tam trong céc tai li€u tai chinh (trich Myers, 1984;
Myers and Majluf, 1984; Botosan, 1997; Dierkens, 1991; Bharath et al., 2009). Thuc té thi
hoc thuyét trat ty phan hang Pecking Order Theory (POT) ciia Myer (1984), Meyer va Majluf
(1984) nhéan dinh rang cac chi phi Iya chon bt loi phat sinh tir viéc khong can xing thong tin
da dan dén két qua la viéc uu tién st dung no tai tro hon la tai trg béng von chi s& hiru. VD:
sy BCXTT c6 su lién quan cao ddi voi chi phi von chu so hitu (Botosan, 1997; Dierkens,
1991; He et al., 2013) c6 muc do cao cua don béy (Bharath et al., 2009; Gao and Zhu, 2015)
va thdp hon véi gi4 tri tién mat (Drobezt et al., 2010). Botosan (1997) bao céo rang chi phi
vbn chu sé hitu s& thip hon cho cac cong ty c6 mirc do tiét 16 thong tin cao hon 1a cac cong ty
it hodc khong cong b thong tin. Viéc mé rong nghién ciru trong tai liéu cho thiy su lién quan
cia BCXTT va chi phi dai dién vi s& 1am ting kha ning tuy quyét trong quan 1y va hanh vi
chuyén dbi rui ro (Leary and Roberts, 2010; Saam, 2007). Chi phi dai dién phat sinh tir xung

dot loi ich giita cac cb dong va cac nha quan 1y (Jensen and Meckling, 1976). Trong sy lién



quan cua chi phi dai dién téi BCXTT, Fauer va Naranjo (2010) cho ring: bt ngudn tir viée
thué nguoi dai dién da lam gidm gid tri cua doanh nghi€p. Ngoai ra, Drobetz va cong su
(2010) nhan dinh gia trj bién cua tién mat bi giam khi c6 su ting 1én nghiém trong cia
BCXTT. Thong qua nhitng xem xét & trén thi chung t6i thiy rang sy BCXTT s& 1a mot yéu t6

quan trong quyét dinh t6i gid tri cua doanh nghiép.
3. Gia thuyét nghién ciru

Viéc ton tai BCXTT giita nha quan 1y cong ty va cd dong s& anh huong dén nhiéu
quyét dinh cta doanh nghiép (Myers, 1984; Myers va Majluf, 1984). Xem xét vi du sau, khi
cac ca nhan trong ndi bd doanh nghiép (nha quan 1y) c6 nhiéu théng tin da cong bd vé céc
hoat dong du kién trong tuong lai, du doan cua ho sé thuc té hon. Phu hop véi gia dinh do thi
viéc phat hanh von ¢6 phan méi s& bi dinh gia thip di va c6 sy chuyén dbi tai san giira cac cb
d6ng hién hiru va c6 dong méi. Do do, viée bi dinh gia thip hon s& khién cac c6 dong tir chdi
cac du an tao ra gid tri hién tai rong duong. V& van dé nay, chi phi tai trg bén ngoai tré nén
qua mirc voi nhitg doanh nghiép c6 BCXTT. Theo mét sb bang chimg, thi cac nghién ciru
thuc nghiém (trich Drobetz et al., 2010; Fauver va Naranjo 2010; Ryen et al., 1997) da chi ra
rﬁng BCXTT lam tén kém chi phi ddi voi cac doanh nghiép vi chi phi lya chon bat loi can tré
viéc ting ngudn vén ré hon tir bén ngoai. Trong trudng hop nay, chi phi lya chon bat loi bat
budc cac doanh nghiép dua ra cac quyét dinh dau tu khong that su tdt thi c6 thé gdy nén thiét
hai cho cong ty. Diéu nay din dén gia thuyét nghién ctru: BCXTT sé ¢6 mdi quan hé tiéu

cuc t6i gia tri doanh nghiép.
3.1.Dir liéu nghién ciru mo hinh

Nhom tac gia xem xét dir li€u cua 250 cong ty, tac gid su dung phuong phap chon trén
tong thé gdm tit ca cic cong ty phi tai chinh d duoc niém yét trén thi truong ching khoan
Viét Nam tir nim 2008 dén hét quy II nam 2017 dé nghién ctru cho dé tai nay, vi nhom céc
cong ty tai chinh c6 co ché hoat dong khac voi nhém cong ty thudce linh vuc san xuat va dich
vu va dic thu khac sé dan dén ude luong chéch. Nhom tac gia léy dir liéu tir bao cao tai chinh
cua timg doanh nghiép theo nim trong giai doan 2008-2017, di véi nam 2017 thi nhom tac

gia dung phuong phéap du bdo tir quy II cho nam 2017 dya trén dit li¢u qué khu.
3.1.1. Po lwong sw BCXTT

Pé kiém tra méi quan hé gitra BCXTT va gia tri cong ty, nhom tac gia dwa theo
Drobetz va cong su (2010), Krishnaswami va Subramaniam (1999) khi str dung su phdn tan

ciia nha phan tich dw bdo (Asy-Disp) va 16i cia chuyén gia phdn tich (Asy-Er) nhu 1a bién



phap chinh nghién ctru vé BCXTT. Sy phan tan ctia nha phan tich du bao 1a do 1éch chuan
ctia cac nha phan tich du bao thu nhap trén mdi c6 phiéu trong nim tai chinh. Sy phan tan 16n
hon thé hién mtc 40 BCXTT cao hon (Drobetz et al, 2010; Krishnaswami et al, 1999)

Lbi du bao ciia cac chuyén gia phan tich 1a sy khac biét giita lgi nhuan thu duoc trén
mdi ¢6 phiéu va thu nhép trén mdi cd phiéu trong ndm tai chinh (Drobetz et al, 2010;
Krishnaswami et al, 1999). Ldi du bao 1én hon dai dién cho mitc BCXTT cao hon. béi voi
mdi nam tai chinh, nhom tac gia sir dung dyu bao duoc cip nhat gan day nhit dé dam béo rang
du bao lién quan dén cudi ndm tai chinh. Pong thoi, dé dam bao tinh so sanh cia cc bién
phap nay vé BCXTT giira cac doanh nghiép, chung t6i da diéu chinh theo du bao cua cic nha
phan tich trung vi trong nam tai chinh, Drobetz va cong su. (2010).

Nhom tac gia s& thém mot bién phép thir ba cua yéu t6 BCXTT (Asy-Dum) nhu 13
mot bién gia ma gia tri sy phan tin cta cic nha phan tich dy béo 1a 1én hon du béo trung binh
nganh. Bién phap nay gitp thu hut cac doanh nghiép c6 sy BCXTT cao so voi cac ddi tac cua
ho trong cung nganh. Theo Tiéu chuin Phan loai Nganh Quéc té (ICB) di phan loai cac cong
ty thanh tdm nganh chinh: dau khi, nguyén liéu co ban, céng nghiép, hang tiéu ding, chim

soc stc khog, dich vu tiéu dung, vién thong va cong nghé.
3.1.2. Gia tri vitng chdc va cdc bién so kiem soat khac

Do luong gia tri cong ty (Value) chinh la ty I¢ gia tri thi truong cua tai san 1én gia tri
s6 sach cua tai san nhu theo Muray va Pajuste (2005). Gi4 tri thi trudng cua tai san 1a tong gia
trj thi truong cd phiéu.

Khi tim cach lién hé dén sy thuc ddy cua cong ty dén gia tri cong ty thi nhom tac gia
ap dung chinh sach don bay dé giam thiéu méi twong quan tiém an tir gia tri cong ty dén don
bay (Opler and Titman, 1994). Do d6, don biy ciia mot cong ty (Lev) 1a ty 18 giita gia tri s6
sach cua ng voi gia tri s6 sach cua tai san.

Theo Maury va Pajuste (2005), nhém tac gia kiém soat cic bién bao gdm quy mod
cong ty, tai san hitu hinh va ting trudng doanh thu trong cac ude tinh tiép theo. Vi kich
thudc cong ty (Size) 1a logarithm tu nhién gia tri s6 sach cua tong tai san. Cac cong ty 16n
hon ¢6 thé s& 14 nhitng cong ty trudng thanh va viéc dinh gia c6 xu huéng thap di (Murray va
Pajuste, 2005). Do d6, nhém tac gia mong doi mot mdi quan hé tiéu cuc giira kich thude cong
ty va gia tri cong ty.

Tangibility (Tang) cta tai san dugc tinh bang ty sb cua tai san hitu hinh véi tong tai
san. Céc cong ty c6 ty trong 16n vé tai san hitu hinh s& c6 it tai san v6 hinh duoc tao ra gia tri

hon nhu vén con ngudi (Muarray va Pajuste, 2005). Lap luan ndy cho thdy mdi quan hé tiéu



cuc gitra tai san hiru hinh va gia tri cong ty. Tuy nhién, cac doanh nghi¢p c6 nhiéu tai san hiru

hinh c6 thé it bi BCXTT, nén tao ra nhiéu gia tri hon. Do do, hiéu qua mong doi cua

Tangibility trén gia tri cong ty 1a mo ho.

Téc d6 ting truong ban hang (SaleGrowth) 14 téc do ting trudng hang nim vé doanh

s6 cuia cong ty. Chiing t6i thé hién bién phap nay theo phan sd. Ching t6i ky vong mdi quan

hé tich cuc gitta téc do tang truong va gia tri cong ty bai vi cac cong ty co tde do ting trudng

cao c6 xu hudng dinh gia cao hon (Murray va Pajuste, 2005).

Bang 3.1. Céc nhén té dwgce dua vao mé hinh
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Nguon: Tdc gid tong hop
3.1.3. Thong ké mé ta va twong quan

Bang 3.2. Thong ké md ta cac bién trong mé hinh

Variable  Obs Mean Std.Dev Min Max

Value 2,500 0.9689314 16.69482  0.01077 613.5804
Lev 2,500 0.7146803 11.48497  0.00198 574.4758
Size 2,500 27.63564 1.402462  19.4432  32.89262

Growth 2,500 0.4117618 3.121583 -0.998  88.25394
Tang 2,500 0.463719 6.827737 0.0000099 267.1185




AsyDisp 2,500 0.7824935 0.8641675 0.00046 7.162182
AsyDummy 2,500 0.2272  0.4191067 0 1
AsyEr 2,500 0.7418574 0.8575612  0.00005  7.714084

Nguon: Tdc gia tw tong hop

Tai bang 1 thi nhom tac gia sé trinh bay théng ké mo ta cac bién duoc str dung trong

bai bao nay. Gia tri trung binh nim cuia cong ty 13 0.9689314 va muc do don bay trung binh la
0.7146803, day 1a gia tri twong ddi cao cua don biy vi diéu nay thé hién cac doanh nghiép
dang str dung qua nhiéu ng voi ty 18 71.468% trén co cdu von. Gid tri trung binh cta Tang
trong mot nam chiém 46,37% gi4 tri tong tai san va ting truong doanh thu trung binh hang
nam 13 41.17%, va van ¢ vai cong ty c6 muc do ting trudng doanh thu khong tbt voi gid tri
am (0.998). Gia tri trung binh cta hai bién do luong BCXTT (AsyDisp va AsyEr) lan lugt 1a
0.782935 va 0.7418574. Gia trj trung binh ctia bién nhi phan thir ba vé BCXTT (AsyDummy)
12 0.2272 cho thay rang, d6i véi it nhat hon 1/5 s6 ndm cua céng ty mau thi sy phan tan cta

dy bao lon hon trunh binh nganh cac nam cua cong ty do.



Bang 3.3. Phan tich ma trin twong quan ciaia bién AsyDisp

Lev Size Growth Tang AsyDisp
Lev 1.0000
Size 0.0152  1.0000
Growth -0.0020 0.0152 1.0000
Tang -0.0016 -0.1274 -0.0090 1.0000
AsyDisp -0.0057 0.0732 0.1002 -0.0052 1.0000

Nguon: Tdc gid tong hop

Bang 3.4. Phin tich ma trin twong quan ciia bién AsyDisp

Lev Size Growth Tang AsyDum

Lev 1.0000
Size 0.0152  1.0000
Growth -0.0020 0.0152 1.0000
Tang -0.0016 -0.1274 -0.0090 1.0000
AsyDum -0.0107 -0.0199 0.0708 -0.0180 1.0000

Nguon: Tdc gida tong hop

Bang 3.5. Phén tich ma trin twong quan ciia bién AsyDisp

Lev Size Growth Tang AsyEr
Lev 1.0000
Size  0.0152  1.0000
Growth -0.0020 0.0152 1.0000

Tang -0.0016 -0.1274 -0.0090 1.0000
AsyEr 0.0009 -0.0084 0.0969 -0.0130 1.0000

Nguon: Tdc gida tong hop

Pau tién, nhém nghién ctru kiém tra kha ning xuat hién da cong tuyén giita cac bién

doc 1ap thong qua viéc ma tran hé sb trong quan duogc trinh bay ¢ cac bang trén. Ddi véi bién
Asydisp thi tir két qua bang trén ta d& dang nhan thiy gia tri cua cc hé sé twong quan 1a kha
thdp nam trong khoang tir -0.1274 dén 0.1002. Piéu nay phan anh mirc do tuong quan tuyén

tinh gitta cac bién 1a thp, va sé& it c6 kha ning bi da cong tuyén. Trong d6 mdi quan hé dong



bién gitra asydisp va salesgrowth 13 manh nhat voi hé sb twong quan 1én t6i 0.1002. Cac yéu
t6 da phan c6 twong quan 4m, c6 nghia cac yéu t6 luén c6 mirc bién dong nguoc chidu.

Dbi v6i bién Asydummy ta c6 nhan xét d6 1a gia tri cta cac hé sé twong quan 1a kha
thip nam trong khoang tir -0.1274 dén 0.0708. Piéu nay da phan 4nh 1a mic d6 trong quan
tuyén tinh giita cac bién 1a thap, cho thiy ring s& it c6 kha ning bi da cong tuyén. Trong d6
moi quan hé dong bién giita asydummy va salesgrowth 1 manh nhét véi hé sé twong quan 1én
t61 0.0708. Cac yéu td da phan c6 twong quan 4m, ¢ nghia cac yéu té ludn co muc bién dong
nguoc chiéu.

Dbi v6i bién Asyer thi két qua bing trén cho thiy gia tri cia cac hé s twong quan 1a
kha thip nam trong khoang tir -0.1274 dén 0.0969. Piéu nay phan anh mic d6 twong quan
tuyén tinh giita cac bién 1a thap, cho thiy rang s& it c6 kha ning bi da cong tuyén. Trong do
mdi quan hé dong bién giita asyer va salesgrowth 1a manh nhét véi hé sé twong quan 1én t6i
0.0969. Céc yéu to da phan c6 twong quan am, c6 nghia cic yéu t6 ludn c6 mirc bién dong
nguoc chiéu..

Céac hé sd tuong quan khac xép xi 10%, nén dé xac dinh liéu réng hién tugng da cong
tuyén gitra cac bién c6 ton tai hay khong. Nhom tac gia thuc hién kiém dinh hé sé phong dai
phuong sai (Variance Inflation Factor-VIF) dé kiém tra cho dit liéu bang thong qua cac 1énh
trong Stata. Két qua cua kiém dinh VIF cho thay tit ca cac hé sé déu nho hon 10, diéu nay

nghia 14 hién tuong da cong tuyén khong xay ra trong bd sé nghién ctru (Kennedy,1992)



Bang 3.6. Bang két qua

Variable VIF 1/VIF
Size 1.02 0.978234
Tang 1.02  0.983705
AsyDisp 1.02 0.984765
Growth 1.01 0.989847
Lev 1.00 0.999720

Mean VIF 1.01

3.2. Phwong phadp thuc nghiém

Nguon: Tdc gid tong hop

Nhom téc gia xdy dung mé hinh thuc nghiém trong phan nay dé kiém tra gia thuyét

nghién ctru. Bang cach cach tiép can dit liéu bang trong phén tich dé tan dung loi thé cua cac

bién thé ¢ su quan tAm theo thoi gian. Dé thir nghiém gia thuyét nghién ctru ctia bai viét nay,

nhém tac gia dua vao bai nghién ctu cia Murray va Pajuste (2005). Ngoai ra thi nhom

nghién ciru s& st dung phuong phap hdi quy dir liéu bang thong qua phuong phap Fixed
Effect Model/Random Effect Model (FEM/REM) hay viéc kiém dinh tinh bén viing ctia mo

hinh théng qua d& xuit 1a phuong phap GMM (Generalized Method of Moments).

Mo hinh nghién ctru vé gia tri cong ty 1a mot ham sé gdm quy mo cong ty (Size), tai

san hiru hinh (Tang), toc d6 ting truong doanh thu (Growth), goi chung 1a kiém soat

(Control), va don bay (Lev) voi cac phan md rong thém nita dé tinh cho nhitng anh hudng

cua sy khong dbi xung thong tin (Asy). Do d6, mé hinh co s¢ cia nhom tac gia dugc dua ra

theo nghién ctru ctia Fosu (2016).
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v g o A . do léch chuin du bao phan tich EPS
Voi bien AsyDisp = Ln(l + )

|trung vi dw bao EPS|

Theo céng thirc cu thé thi ta cé
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Va theo cong trinh nghién ctru ctia Dobertz (2010) thi nhom tac gia c6 thé giai thich cac bién
nhu sau:
Medy, la trung vi cia EPS dy bao trong thang m, nam t tai doanh nghiép i.
Antla s6 nha phan tich cong ty ctia cia doanh nghiép i, tai thang m nam t.
M;. la s6 thang c6 nhiéu hon 2 nha phén tich ctia doanh nghiép t, tai nim t.
EPSam;, 1a EPS du bao cua cac nha phan tich cho cong ty I, tai thang m nam t
Tuy nhién vi phuong phép tinh ciia Drobetz (2010) khong con méi va c6 mat han ché
khi viéc xac dinh sb luong cic nha di bao phan tich ciia cong ty tai TTCK ¢ VN la bat kha

thi, va do d6 khi xem xét vao phuong phap udc tinh méi nhét ctua Fosu (2016) 13 AsyDisp =

dd 1éch chuin dv bio phan tich EPS
|trung vi dy bdo EPS]|

Ln(l + ) khi da khic phuc dugc cac han ché ctua phuong phap
cii cho nén nhom tac gia quyét dinh chon cach tinh cta Fosu (2016) dé thuc hién tinh toan

cho phu hop va chinh xac hon véi myc ti€u nghién ctru.

s EPSdybso—EPSthuctel\ .. .. .. P
Véi bién AsyEr = Ln<1 + | l‘i‘ii;"g - EPtSTC tel) v6i gia tri EPS dy bao thi nhom tac gia

sit dung phuong phap uéc lugng dua trén cong thirc ting truong EPS 14 bang voi ty 16 loi
nhuan gitr lai, va gia tri ROE (ty suét sinh 101 trén von chu s& hiru) c6 thé tinh duoc dua theo
cac bao cdo tai chinh, va dé du doan gia tr1 EPS tai nam N thi nhém tac gia dung gia tri EPS
niam N-1 va nhan véi (1+g) dé ra két qua cua nam N. Pdng thoi dwa vao day cac gi tri cua ty
1¢ loi nhuén giit lai cua nim N-1 va ROE trong sudt giai doan nghién ctru, nhom tac gia da
tinh toan dugc day gia tri EPS du doan cua nam N, va tir day cac gia tri nay thi nhém tac gia
thuc hién tinh todn ra trung vi cua EPS du bdo va dé léch chuan cua EPS du béo trong cac
uéc tinh & cac bién BCXTT.

o1k = 1 néu 1 Cty c6 AsyDisp > mirc trung binh trong cac nam
Vi bien AsyD { x n , A il N LLA s .
1 DI ASYLUMMY 1 0 néu khoéng c6 2 nha phan tich va khong tinh dwoc AsyDisp
Vi céach xac dinh Asy-Dummy tir Asy- Disp thi nhom tac gid c6 nhan xét nhu sau,
theo y nghia thi Disp chinh 1a d6 1éch ciia du bdo va Dummy chinh 1a mét bién dwoc dat ra dé

xac dinh sy phan tan d6 1éch cia cac du bao nay va vi thé néu nhu Asy-Disp 16n hon gia tri



du bédo cua trung binh trong cac nam thi s€ nhan léy 1 tirc 1a cac du bao nay c6 do léch va
nguoc lai s€ nhan gia tri 0, theo nghién ctru cua Drobetz (2010) va Fosu (2016) thi nghia la
cong ty khong dugc bao vé bai it nhat 2 nha phan tich. Vi viée xac dinh cac nha phan tich bao
vé cong ty tai TTCK & VN 1a hét strc kho khin cho nén nhom téc gia dwa vao tinh chét chéap
nhan gia tri két luan dé dua ra con s ma Asy-Dummy chip nhan theo nghién ctru cua
Drobetz (2010) va Fosu (2016).

Tir md hinh nghién ctru gdc thi chiing toi s& thuc hién hdi quy théng qua cac md hinh
cu thé 1a:

Value;,= a+A,+ By Levy+Y3 By Controlsy+ BsAsyDisp (mé hinh 1)

Value;;= a+A.+ By Levy+Y3 By Controlsy;,+ PsAsyEr (mé hinh 2)

Value;;= a+A.+ By Levy+Y3 By Controlsy;,+ PsAsyDummy (mé hinh 3)

Trong d6 € 1a sai s6 két hop bao gém cac cong ty co hiéu qua cb dinh p;, va mot thanh
phan gia dinh 1a doc 14p va duoc phéan loai nhu nhau (Vi,); o, B, v 1 tham sd; va cac chi sb
dudi i va t chi ra doanh nghiép thir I va khoang thoi gian thir T, K chi ra su kiém soat cta cac
bién.

4. Két qua va thao luin
4.1. Anh huwong cua sw BCXTT lén gia tri gia tang cua cong ty

Dbi v6i cac bién doc 1ap trong mé hinh, véi gia dinh 13 véi nhitng dic diém riéng biét
déu c6 thé anh huong toi gia tri cua bién giai thich. Nhém tac gia st dung phuong phap FEM
dé phan tich mdi twong quan giita phan du ctia mdi don vi voi bién giai thich dé kiém soat va
tach anh hudng cua cac dic diém riéng biét ra khoi bién giai thich dé tir d6 co thé udc luong
nhitng anh huéng thyc té cua cua bién giai thich 1én bién phu thudc, nhom tac gia tong hop

duogc két qua ¢ bang sau.



Bang 4.1. Hoi quy mé hinh theo phwong phap FEM

Cic bién Mo hinh (1) Mo hinh (2) M0 hinh (3)

L 0.0047311 0.0040978 0.0041778
ev
(0.0137602) (0.0137728) (0.0137386)
si —1.39425"  —1.363134™" —1.333542™"
ize
(0.200571) (0.2008158) (0.2004164)
—0.1425731"* —0.1477855"" —0.1421748™"*
Growth
(0.0508926) (0.05105) (0.0508147)
2.149869" 2.149955" 2.150542**
Tang
(0.0237521) (0.0237761) (0.023718)
—0.8235658™"
AsyDisp
(0.3720)
0.2442223
AsyEr
(0.237368)
—2.76243"
AsyDummy

(0.8097695)

(%, *% 5% o6y nahia lan leot tai mitc 10%, 5%, 1% )

Nguon: Tdc gid tong hop

Mic du cing muc dich hdi quy, tuy nhién thi sy khac biét ctia phuong phap FEM va

REM la su bién dong cua cac don vi. Néu sy bién dong gitra cac don vi ¢6 tuong quan dén

bién doc 1ap — bién giai thich trong mé hinh anh huong cb dinh thi trong mé hinh anh huong

ngau nhién su bién dong gitra cac don vi duoc gia st 1a ngiu nhién va khong trong quan dén

cac bién giai thich. Chinh vi thé dé tim phuong phap phu hop nhét thi ta s& tiép tuc hdi quy
cac mo hinh cy thé theo REM dé lya chon cach thirc phi hop nhét.



Bang 4.2. Hoi quy mé hinh theo phwong phap REM

Cic bién Mo hinh (1) Mo hinh (2) M0 hinh (3)

L 0.0022725 0.0023102 0.0022019
ev
(0.0132045) (0.0132039)  (0.0132036)
si —0.4418683"" —0.4454319"" -0.4485061
ize
(0.1093144) (0.109034) (0.1090487)
0.0340148 0.0282027 0.0343682
Growth
(0.0488237) (0.0488111)  (0.0487006)
2.1657** 2.165837" 2.165238
Tang
(0.0223914) (0.0223926)  (0.0223936)
-0.0984728
AsyDisp
(0.1768176)
0.1167618
AsyEr
(0.1776745)
-0.3204321
AsyDummy
(0.3628482)

(¥ ** *¥% 06 % nohia lan lwot tai 10%, 5%, 1% )
Nguon: Tdc gid tong hop
Vi cac két qua da c6 thi ta tién hanh lya chon phuong phap phu hop nhét va da chon
thuc hién theo FEM.

Béang 4.3. Lua chon mo hinh

Value (1) Value (2) Value (3)

Chi2(4) 132.47 125.59 132.14
P-value 0.0000 0.0000 0.0000
M6 hinh dwgc chon FEM FEM FEM
Bién nghién citu c6 vai trd quan trong No No No

Nguon: Tdc gid tong hop

Tur két qua ma ta da chon theo phuong phap FEM thi ¢6 cac nhan dinh sau, ngoai trur

don bay (Lev) 1a khong ¢ y nghia thong ké thi cac gia tri con lai déu cd y nghia. Dic biét ta
nhén théy duoc mot két qua quan trong do 1a viéc sai 1é€ch trong sy bdo ctia cac nha phan tich

s& y nghia quan trong va anh hudng tiéu cuc téi gia tri cia doanh nghiép, ciling nhu 1a cac 16i



trong nhitng du bao do6 s€ khong tac dong to1 gia tri cong ty, tuy nhién sy chénh Iéch cua dy
bao vo1 nganh s€ co6 tac dong tiéu cuc tdi doanh nghiép

bay la 1 tht nghiém can thiét dé 1am co sé chon mé hinh st dung hi¢u qua ¢ dinh
hodc ngiu nhién. Nhu cac két qua da chi ra, gia tri Hausman p & tit ca cac mo hinh nho hon
0,05, c6 nghia la cac h¢ sb6 udc tinh bai bd ude lugng hiéu qua ngau nhién hiéu qua khong
gidng voi wdc luong cac ude tinh c¢b dinh ¢b dinh phu hop. Piéu nay dan dén viéc chon lwa
phuong phéap hiéu qua cb dinh cho tit ca ciac mo hinh s& nhat quan hon dé két luan. Cho nén
nhém tac gia thyc hién kiém dinh gia thuyét thong ké dé kiém tra viéc md hinh c6 bi 18i hay

khong.

Bang 4.4. M6 hinh khic phuc

Value (1) Value (2) Value (3)
Phuwong sai thay doi Yes Yes Yes
Tw twong quan Yes Yes Yes
Bién ndi sinh Yes Yes Yes

M0 hinh khic phuc  System-GMM  System-GMM  System-GMM

Nguon: Tdc gid tong hop
Qua kiém dinh cac 18i trong mé hinh gdm: hién tugng phuong sai thay ddi, tu tuong
quan, hién twong ndi sinh. Nhom téc gia nhan thay su xuét hién cac 16i nay trong mé hinh (1),

(2), (3). Do d6 cac tac gia dé xuat phuong phap GMM 1 bude dé khic phuc khuyét tat nay.



Bang 4.5. Hoi quy theo GMM

Cic bién Mo hinh (1) M6 hinh (2) M@ hinh (3)

Lev 0.0001022 0.0001606 -0.0003727
(0.0180772)  (0.0181091) (0.0180258)
Size —1.438647"" —1.44998"" —1.41588"""
(0.2813633)  (0.2817433) (0.2811924)
Growth —2.344335" —2.35068"" —2.332785""
(0.1128946)  (0.1131492) (0.1126021)
Tang 2.145463™  2.143647""  2.144741"
(0.0317591)  (0.0318031) (0.0316673)
AsyDisp —1.140645""
(0.503441)
AsyEr -0.3412899
(0.3556514)
AsyDummy —2.420675™
(1.051027)

(% *% EE 6y pohia lan heot tai 10%, 5%, 1% )
Nguon: Tdc gid tong hop
Ta thiy rang Lev khong c6 y nghia théng ké, cac bién Size va Growth c6 nhiing tac
dong dbi nghich voi gia tri ciia doanh nghiép hay sy bién thién ciing chiéu cta bién Tang, cac
bién nay déu c6 y nghia thong ké tai muc hop 1y. Su sai 1éch trong du béo cta cac nha phan
tich hay cac du bdo cta trung binh trong nganh cua cac doanh nghiép la c6 tic dong quan
trong va sé& khién gi4 tri cua doanh nghiép giam di néu sy sai biét d6 cang 16n, ta khong can
quan trong tic dong clia cac 16i trong du bao cac cac nha phan tich khi khong ¢ sy tac dong
dang ké.
Téng két

Dua vao nhiéu nghién ctru trude diy vé BCXTT cua nhiéu tac gia: nhom tac gia dai
hoc Ngoai thuong (2014), da dé cap dén méi twong quan nguoc chiéu bat loi cia BCXTT ddi
v6i kha niang quan tri von, dua ra cac quyét dinh dau tu, ciing nhu 13 kha ning cong b bi han
ché... khién cho tinh hinh cong ty gip kho khan. Hay 13 bai nghién ctru ctia nhom tac gia dai
hoc Kinh té Hué (2011) dé c6 cai nhin vé hoat dong tin dung cua hé théng ngan hang thuong
mai, khi BCXTT s& anh huong dén hé thdng tin dung trong viéc cip von cho cac doanh

nghiép trong nén kinh té, diéu nay khong chi anh huong dén ban than hé thong ngan hang ma



con ca hé luy to1 cac phap nhan lién quan, va gay hau qua khong chi 1a & mat tai san. Nghién
ctru khac cua tac gia Lé Trong Hoai (2008) va Nguyén Viét Diing (2008) ciing c6 néu 1d cac
anh huong téi bao cdo tai chinh qua cac han ché trong viéc ra quyét dinh du tu cia doanh
nghiép, han ché nay ciing da dugc cac tac gia kién nghi vai bién phap dé khic phuc. Thong
qua bai bao nay thi nhém tac gia cling dong gop nhiing tinh mdi sau thong qua qua trinh
nghién ctru: Tht nhat, BCXTT la mot tac nhan xu va can phai khic phuc vi nhan t6 nay gay
anh hudng bat 1oi téi gia tri ciia doanh nghiép théng qua quy mo, ting trudng va tai san. Thir
hai, bai bao nay sir dung phuong phap GMM 1 budc dé khic phuc cac khuyét tat cia mo hinh
dé dwa ra mé hinh phu hop nhit. Thtr ba, nhdm tac gia st dung phuong phap do ludng luong
hoa gia tri BCXTT theo mot trong nhitng phuwong phap mdi nht tir ndm 2016 trén thé gidi vé

wéc lugng bién quan trong niy trong mé hinh.
4.2. Ham ¥ chinh sach va han ché

Mic du 6 su két ndi 1y thuyét gitta BCXTT trong viéc anh huong dén gia tri cia cong
ty nhung cc nghién ctru thuc nghiém hién tai cho dén nay khong chu y dén méi lién hé nay.
Theo d6, nghién ctru nay mé rong kién thirc vé sy twong tac giita thong tin bt d6i ximg t6i
gia tri cong ty. V& mat 1y thuyét chung t6i khuyén khich va thir nghiém mdi quan hé giita su
khong ddi xtng thong tin t6i gia tri cong ty thong qua miu cua 250 cong ty di dugc niém yét
trong vong 10 ndm. Két qua ciia chung toi cho thiy rang su bat ddi xtimg thong tin anh hudng
bat loi dén gia tri cua cong ty. Hon nita, nhitng phat hién ctia chung t6i goi ¥ cac doanh
nghiép c6 co hoi ting trudng cao s& bi anh hudng nhidu hon boi sy BCXTT so voi cac doanh
nghiép c6 co hdi ting trudng thap.

Toém lai , théng qua bai nghién ctru nay thi chiing t6i dé& xuat cac nha quan tri nén c6
su kiém tra cling nhu 1 chimg thyuc trong viéc cong bd cac thong tin ra bén ngoai vi khi do
cac nha dau tu s& dua vao ngudn thong tin nay dé du bao trudce khi dua ra cac quyét dinh dau
tu, hay cac ddi tuong su dung thong tin dé thuc hién viéc danh gia thi truong. Chinh vi thé dé
han ché cac anh huong co thé c6 cua hién tuong BCXTT thi viéc chinh x4ac trudce khi cong bd

ra bén ngoai chinh 1a viéc 1am can thiét.
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