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Nghién cuu dwoc thuc hién nham xdc dinh mirc dé thong tin bt can xung dai dién qua

thanh phan lwa chon ngwoc (Adverse Selection Component - ASC) trén thi truong chitng khodn
Thanh phé H6 Chi Minh (TTCK TP.HCM) giai doan tir 01/12/2012 dén 31/5/2013. Sir dung
phuong phdp dinh luwong theo ba mé hinh cua Glosten va Harris (1988); Lin, Sanger va Booth
(1995); va Kim va Ogden (1996), két qud nghién citu cho thdy ASC trén TTCK TP.HCM nam
trong khodng 69% dén 77% chénh léch giira gid dat mua va gia dat ban (Bid-Ask Spread). Poi
chiéu véi két qua nghién ciru trwde, ASC c6 giam & TTCK TP.HCM nhung hau nhw ¢ mirc cao
so voi TTCK nudc ngodi.

Tir khoa: Thong tin bdt can xing, lwa chon ngueoc, chénh léch gid dat mua va gid dat ban.
ABSTRACT

This study aims to investigate the level of asymmetric information proxied by the Adverse
Selection Component (ASC) in HCMC Stock Market during the period from December 1%, 2012
to May 31", 2013. Using quantitative methods and three models of Glosten and Harris (1988);
Lin, Sanger and Booth (1995); and Kim and Ogden (1996), the main results of this study show
that ASC in HCMC Stock Market is in the range 69% to 77% Bid-Ask Spread. Compared with
the results of previous studies, ASC decreases in HCMC Stock Market, but compared to foreign

stock market, ASC is at a higher level.

Keywords: Asymmetric information, adverse selection, Bid-Ask spread.

1. Giéi thiéu

Thuat ngir thdng tin bat can xing
(Asymmetric Information) xuat hién vao nim
1970. Khai sinh ra ly thuyét thdng tin bat can
xung (TTBCX) cd thé ké dén Akerlof (1970).
Theo do, TTBCX xay ra khi nguoi mua va
nguoi ban cO6 cdc thong tin khac nhau.
Pindyck va Rubinfeld (2013) di cho thdy hé
qua tat yéu cua TTBCX la gay ra lya chon
nguoc (san pham t6t bi day bat ra ngoal boi
san pham xau), rai ro dao dc (cay quyén thé
lam sai trai), va chi phi dai dién (xung dot lgi
ich gitta chu thé voi nguoi dai dién). Do do,
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TTBCX 1a mot dang that bai caa thi truong,
anh huéng khong nho dén céc quyét dinh dau
tu, gy cung cau a0 dan dén thi truong bong
bong, va tiém an nhiéu nguy co sup do.

Thi truong ching khoan (TTCK) ¢ Viét
Nam tuy méi thanh 1ap va phét trién khoang
15 nam, song cting c6 nhiing giai doan thang
tram, anh huong sau sic dén toan bo nén kinh
té ca nuéc. Bén canh nhitng mat tich cuc,
TTCK Viét Nam néi chung va TTCK
TP.HCM noi riéng da boc 16 nhiéu han ché vé
phap 1y, co so ha tang, co ché quan ly giam
sét, cac thanh phan tham gia thi trudng, chénh
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léch cung cau, théng tin minh bach, canh
tranh binh ding, trong d6 TTBCX la van dé
khdng thé khdng nhic dén.

Thyc té hién nay, trén TTCK c6 nhiéu
thong tin duoc cbéng bd nhung d tin cay
khong cao, thoi gian cong bd cham; nhiéu
thong tin anh huong lon d&én quyét dinh mua
hay ban cia nha ddu tu nhung lai rat kho tim,
chi phi cao. Hé qua l1a cac chi sé thi truong
(VN-Index, HNX-index, Upcom-index) bién
dong quéa 16n trong thoi gian ngan. Nhiéu
doanh nghiép lam an kém hiéu qua nhung co
téc do tang gia c¢d phiéu cao. Hoic gia cd
phleu bién dong hét bién do lién tyuc trong
nhiéu phién lién tiép nhung khong ro nguyén
nhan. R3 rang, TTBCX di tao nén sy mat can
dbi trong giao dich va kim hdm sy phat trién
cua thi truong.

Mot trong nhirng hé qua cia TTBCX la
van dé lya chon nguoc, khi d6 chi c6 nhiing
cd phiéu xau duoc giao dich va nha dau tu
dan roi bo thi truong tao nén sy mat thanh
khoan, dan dén TTCK khong thé phat trién
thanh kénh huy dong va chu chuyén vén trong
yéu cho nén kinh té. Cau hoi dat ra d6 1a, muc
do lya chon ngugc ¢ Viét Nam co that su
nghiém trong va céach thuac dé do luong mirc
do lya chon ngugc nay nhu thé ndo. Chinh vi
vay, viéc xac dinh muc do lya chon nguoc &
Viét Nam 1a can thiét, tao co s& cho viéc xay
dung céc giai phap nhiam han ché nhiing anh
huong tiéu cuc do van dé lya chon nguoc noi
riéng, va TTBCX ndi chung gay ra.

2. Khung nghién ciru va co sé 1y thuyét

xac dinh mire d§ lwa chon nguoc

Lua chon ngugc 1a mot trong nhitng hé
qua cua TTBCX, xay ra trudc khi giao dich
duogc thyce hién. Lya chon nguoc xuét hién khi
nguoi mua hay nguoi ban khong c6 da thong
tin dé danh gia, va phan biét chinh xac chat
lwong caa cac ¢b phiéu va chi sin long chi tra
& muc gia trung binh. Van dé& nay tiém an
nguy co chi c6 nhitng c6 phiéu xau (gia thap
hon gia trung binh) mdi dugc giao dich, hau
qua la nhitng c6 phiéu xau dan dugc thu hat
va danh bat nhiing ¢ phiéu tét ra khoi
thi truong.

Theo Pindych va Rubinfeld (2013),
TTBCX gay ra hé qua: (i) Lua chon nguoc
(trude khi giao dich), (ii) rai ro dao dac (sau
khi giao dich) va (jii) vin d& nguoi dai dién
(ca trude 1an sau khi giao dich). Trong khudn
kho giéi han nghién ctu, bai nghién ctu nay
chi xem xét cach do lwong TTBCX thdng qua
mtrc do lya chon ngugc. Theo do, do thong
tin cua cac bén giao dich khac nhau nén
TTCK ludn ton tai gia dat mua (Ask) va dat
ban (Bid) khac nhau, tao nén chénh léch
gitra gia dat mua voi gia dat ban (Bid-Ask
Spread). Cac nha nghién ctu cho rang,
thanh phan lya chon nguoc (ASC) la mot
trong nhitng yéu té ciu thanh trong khoang
chénh léch nay. Do d6, Bid-Ask Spread
cang 16n thi ASC cang cao. Khung tiép can
nghién ctru dugc trinh bay tai Hinh 1 dudi day
nhu sau.

THONG TIN BAT CAN XUNG
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Hinh 1. Khung tiép can nghién ciru
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Xuat phéat tr y tuong ndy, cac nha
nghién ctru di tién hanh do ludng ASC theo
nhiéu cach khac nhau. Cu thé:

2.1. M6 hinh Glosten va Harris (1988) (GH)

Mot trong nhitng tadc gia tién phong, va
dat nén tang cho cac nghién ciru tiép theo
trong vi¢c xac dinh ASC coé thé ké dén
Glosten va Harris (1988). Theo d6, cac tac
gia cho rang Bid-Ask Spread bao gom ba
thanh phan: chi phi xt 1y dat 1énh, chi phi luu
trir, va ASC. Trudce khi xac dinh ASC, cac tac
gia thuc hién ham héi quy:

AP; = Co(Qit —Qit-1) + €1(QitVit —Qit-1Vit1)
+20Qit +21Qi Vit tecH

Trong d6: Bién phu thudc AP;j; la chénh
léch gia giao dich ctia ¢6 phiéu i tai thoi diém
t va (t-1); Bién doc 1ap Qi la chi sb giao dich
ctia c6 phiéu i tai thoi diém t. Q;cO gia tri +1
néu giao dich dwgc ngudi mua phat dong
trudéc va €O gia tri -1 néu giao dich duoc
ngudi ban phat dong trudc; Viy 1a khéi luong
giao dich (KLGD) cua co phleu i tai thoi
diém t; cq, C1, 20, 71 la cac hé so cia phuong
trinh; egn la sai sb cua phuong trinh.

ASC theo KLGD trung binh cua thi

truong (\7t ) dugce tinh bang cong thirc:

(z +zV)

ASC-(C +C\?) %t __ (0<ASC<1)

0 1t g t)

Ap dung md hinh trén, véi dit liéu nghién
ctru gdm 250 ma chung khoan niém yét trén
NYSE (giai doan tir 01/12/1981 dén
31/01/1983), Glosten va Harris (1988) da udc
tinh dugc ASCnyse = 1,02%.

Trén co s6 ké thira va phét trién mo hinh
nghién ctru cia Glosten va Harris (1988),
nhitng nghién ciru tiép theo di tim ra nhiéu
phuong phap khac dé xac dinh ASC. Tiéu
biéu 1a c&c mo hinh nghién ctru sau:

2.2. M6 hinh Lin, Sanger va Booth
(1995) (LSB)

Dya trén mdé hinh GH, tuy nhién Lin,
Sanger va Booth (1995) cho rang chi phi luu
trir khong dang ké, do d6 Bid-Ask Spread chi
gbm hai thanh phan chinh d6 1a chi phi xt 1y

dit 1énh va ASC. Tir d6, dé xac dinh ASC, céc
tac gia sir dung mo hinh hdi quy:
Pmi,t+1 ‘,Pmi,t= 0Zi:+e s

Trong d6: Bién phu thudc (Pmit+1 - Pmit)
= APy, 1a chénh 1€ch gitta giad tri trung binh
cla gia dat mua va gia dat ban (goi tat 1a Bid-
Ask Midpoint) tai thoi diém (t+1) v6i Bid-
Ask Midpoint tai thoi diém t. Bién doc lap
Zi; la chénh léch gitta gia glao dich (gia
khép) vai Bid- Ask Midpoint cta cb phiéu i ta1
thoi diém t; hé s6 0 1a ASC: g sg 1a cac sai s
ngau nhién.

2.3. M6 hinh Kim va Ogden (1996) (KO)

Ciing voi gia dinh chi phi luu trir khong
dang ké, ké thira va phat trién mo hinh George,
Kaul va Nimalendran (1991), Kim va Ogden
(1996) do luong ASC dua trén chénh 1éch giira
suét sinh loi theo gia khop voi suét sinh loi
theo Bid-Ask Midpoint. Theo d6, cac tac gia
xéac dinh ASC duya trén mé hinh héi quy:

2
5 = BO+Bl\/S;+8KO

Trong d6: Bién phu thudc S; 1a twong
quan lgi nhuin di€u chinh cta c6 phi€u 1
dugc tinh bang cong thure:

Si =2 X —cov(RD RD (t 1)j

Véi: RDit = Rit - Rmit 12 khoang chénh
léch gitta suat sinh loi theo gi4 giao dich (R;y)
v6i suit sinh loi theo Bid-Ask Midpoint
(Rmi.t) ctia ¢ phiéu i tai thoi diém t.

Bién doc 1ap Soi 1a chénh léch uéc tinh
(bang ty 1& Bid-Ask Spread trén Bid-Ask
Midpoint) ctia c6 phiéu i; 1 1a thanh phan chi
phi xtr ly dat Iénh tir d6 suy ra A =1 - B1 chinh
la ASC: g0 1a sai s6 cua phuong trinh.

V6i dir liéu gdbm 1.871 quan sat cua toan
bd giao dich ndm 1993 trén NYSE va AMEX,
Kim va Ogden (1996) da xac dinh ASC = 59%.

Dé c6 cai nhin bao quat, Bang 1 dudi day
tom tit lai cac nghién ctru tiéu bicu trong viéc
ung dung ba mé hinh dinh lugong duoc dé cap
phan trén dé xac dinh ASC.
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Bang 1. Bang tong hop cac nghién ciru trude vé xac dinh ASC

STT M6 hinh Nghién ctru tiéu biéu  Thi truong ASC
1 Glosten va Harris (GH) Glosten va Harris (1988) NYSE (01/12/1981 - 31/01/1983) 1,13%
Van Ness va ctg (2001)  NYSE (thang 4 - thang 6/1999) 38,9%
Nguyén Trong Hoaiva  HSX (02/01/2007_28/12/2007) 89,66%
Lé An Khang (2008)

Park (2008) ETFs trén NASDAQ va AMEX 20%

(10/2005 — 12/2005)
2 Lin, Sanger va Booth ~ Van Ness va ctg (2001) NYSE (thang 4 - thang 6/1999) 45,2%
(LSB) Park (2008) ETFs trén NASDAQ va AMEX 68,29%

(10/2005 — 12/2005)
3 Kimva Ogden (KO) Kim va Ogden (1996) NYSE va AMEX (1993) 59%
Giouvris va ctg (2008) FTSE100 7%
FTSE250 64%

Nguon: T4c gid tong hop.

3. Mo hinh nghién ciru

Trong thuc té, viéc xac dinh ASC gap
nhiéu khé khan, hién van chua tim thay tai
liéu céng bd phuong phap xac dinh ASC
chinh x4c va téi wu nhat. Do d6, nghién ciru
nay ap dung nhiéu phuong phap khac nhau
nhdm xac dinh ASC trén TTCK TP.HCM.
Bén canh ba phuong phép truc tiép dé xac
dinh ASC nhu d3 dé cap trén, con c6 phuong
phap gian tiép ctia Van Ness va ctg (2001).
Tuy nhién, do gioi han cua bai bdo, nghién
ctru chi st dung phuwong phap truc tiép dé do
luong ASC.

Ly do lya chon ba md hinh nay bai vi:
Thir nhat, Md hinh Glosten va Harris duoc
xem 1a co sé nén tang cho cac nghién ctu
huéng dén xem xét ASC dua trén Bid-Ask
Spread va dugc nhidu nha nghién ctru tng
dung. Thir hai, MO hinh Lin, Sanger va
Booth 1a mé hinh twong déi don gian va dé
ap dung trong viéc xac dinh ASC. Va sau
cung, M6 hinh Kim va Ogden (KO) xac dinh
ASC thong qua cac thanh phan con lai trong
Bid-Ask Spread (thanh phan chi phi dit

lénh), day 1a mo hinh phat trién tir mo hinh
George, Kaul va Nimalendran (1991)
(GKN). S¢ di M6 hinh KO dugc lya chon
thay cho mo hinh GKN vi khi st dung suit
sinh lgi theo Bid-Ask Midpoint (mé hinh
KO) thay cho suét sinh loi theo gia dat ban
(Bid) nbi tiép sau giao dich duoc thyc hién
(m6 hinh GKN) sé& dai dién “gia dung” tbt
hon trong thyc t& voi Bid-Ask Spread thay
doi lién tyc.

4. Dir liéu nghién ciru

Dit liéu nghién ctru bao gdm céc cong ty
niém yét trén HOSE ké tir thoi diém
01/12/2012 tr& vé trude va van tiép tuc giao
dich dén ngay 31/5/2013; khong bao goém
ngan hang, bao hiém, cong ty chiung khoan,
va ching chi quy vi co cdu tai san, ngudn
v6n khong pht hop v6i md hinh nghién ciru.

Do chua thé thong ké gia va KLGD tai
ting thoi diém cia ting giao dich riéng 1¢
nén gia déng cira (Pi;) va tong KLGD cb
phiéu (Vi) trong ngay duoc thu thap lam di
li¢u nghién ctu. Trong doé gid giao dich da
dugc diéu chinh theo ty 1€ thuc hién quyén.
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Vé chi sb giao dich Qj;, do chua thé théng
ké chinh xéc ai 1a nguoi phéat dong trudc nén
trong nghién ctru nay Q;t s€ mang gia tri +1
néu tong 1énh dit mua trong ngdy lén hon
tong 1énh dit ban trong ngdy, va nguoc lai
thi Qi s€ mang gia tri -1. Ngoai ra, do chua
thé thong ké gia dat mua (Ask) va ban (Bid)
tai timg thoi diém nén gia du mua va du ban
t6t nhat cua phién giao dich cudi cung trong
ngay dugc thu thap l[am dir liéu nghién cuu.
Céc dir liéu lién quan dugc thu thap tu
Bang gia giao dich ching khoan hang ngay

cua So6 GDCK TP.HCM giai doan tu
01/12/2012 dén 31/5/2013.

5. Két qua nghién ciru

5.1. Ddc diém mdu nghién civu

Théng ké mo ta vé chi s6 VN-Index va
KLGD cua cac ¢ phiéu trén HOSE giai
doan tir 1/12/2012 dén 31/5/2013 duoc trinh
bay trong Bang 2. Theo d6, chi sé6 VN-Index
va KLGD cuia cac co phiéu co su bién dong
kha cao vé&i khoang bién thién 16n, do 1éch
chuan ciing nhu chénh 1éch giita gia trj trung
binh va gia tri trung vi cao.

Bing 2. Thong ké mé ta chi s6 VN-Index va KLGD

Giai doan 1 Giai doan 2 Giai doan nghién ciru

01/12/2012 - 20/02/2013 21/2/2013 - 31/5/2013 01/12/2012 - 31/5/2013

VN-Index KLGD VN-Index KLGD VN-Index KLGD

Trung binh 436,75 61.929.925 487,25 51.740.881 465,61 56.107.614
Trung vi 443,37 61.282.060 486,04 46.895.954 477,15 50.661.340
Do 1éch chuin 39,32 23.028.891 14,43 20.254.933 37,46 21.984.120
Khoang bién thién 115,56 114.233.248 59,33 100.828.478 142,18 114.233.248
Nhé nhét 379,27 17.188.480 462,12 20.465.090 379,27 17.188.480
Lén nhat 494,83 131.421.728 521,45 121.293.568 521,45 131.421.728
S6 quan sét 51 51 68 68 119 119

Nguon: Két qud tinh toan cua tac gid.

Bang 2 cho thdy, trong giai doan tir
1/12/2012 dén 20/2/2013, TTCK TP.HCM c6
nhiing bién dong manh va bat thuong ca vé
chi s6 VN-Index 1an KLGD so véi giai doan
con lai. Py ciing 13 giai doan c6 thé udc tinh
két qua hoat dong kinh doanh va Bao cdo tai
chinh hop nhat ca nam cta da sb cic cong ty
niém yét chua dugc cong bd. Giai doan tir
21/2/2013 dén 31/5/2013 1a giai doan céc
Bé4o c4o tai chinh hang niam sau kiém toan
dugc cong bd theo quy dinh cong bd thong
tin va ciing 1a mua Pai hoi C6 dong thudng
nién. Piéu nay chung to trong hai giai doan

trén, TTCK TP.HCM chtra nhiéu TTBCX.
Do do6, viéc lua chon khoang thoi gian
nghién ciru tir 1/12/2012 dén 31/5/2013 la
hoan toan phu hop.

5.2. Két qui xdc dinh mirc dp Ilwa
chon nguwoc

5.2.1. Kiém dinh lwa chon phwong phdp
héi quy mé hinh

Nghién ciru tién hanh kiém dinh céc gia
thiét thong ké nham thuc hién phwong phap
hdi quy thich hop theo ba mé hinh khac nhau
dé xac dinh muc d6 lya chon nguoc. Dudi day
1a bang mo ta cac két qua kiém dinh.
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Bang 3. Bang kiém dinh lwa chon phwong phap hdi quy mé hinh

M© hinh

Kiém dinh Glosten va Harris Lin, Sanger va Booth Kim va Ogden

(GH) (LSB) (KO)
White’s test Chi2(2) = 6,08 Chi2(2) = 2774,19 ™ Chi2(2) =103,20 ™
Durbin-Watson 1,953 2,277 1,847
F_Limer test - F(285, 33461) = 18,65 -
Hausman test - Chi2(1) = 9136,04 ™ -
Két qua chon Pooled OLS FEM Robust OLS Robust

***p<0,01, **p<0,05; *p<0,10
Nguon: Két qua tinh todn ciia tac gid.

O M6 hinh GH, cic kiém dinh trong
Bang 3 cho thdy chua phat hién hién tuong
phuong sai thay doi va ty twong quan cua sai
s0 trong mo hinh. Cac két qua kiém dinh nay
khuyén nghi ding Pooled OLS. Déi voi Mb
hinh LSB, kiém dinh F_Limer va Hausman
khuyén nghi st dung FEM 1a thich hop, dong
thoi nghién ctru kiém soat hién tugng phuong
sai thay d6i cua sai s bang cach hiéu chinh
sai 1éch chuan trong md hinh hdi quy (robust
standard errors). Va sau cung, cac kiém dinh
trong Mé hinh KO khuyén nghi sir dung OLS
Robust dé hoi quy mé hinh. Céc két qua woc
luong héi quy thong qua ba M6 hinh GH,
LSB, va KO sé& 1a co sd dé xac dinh muc do
lya chon nguogc.

5.2.2. Murc do lwa chon nguoc

Muc d6 lya chon nguoc c6 y nghia khi
ASC nam trong khoang tir 0 d&én 1. Hay néi
cach khac, ASC thoa diéu kién 0 < ASC < 1.
Két qua hdi quy mé hinh GH, mé hinh LSB, va
mo hinh KO dugc trinh bay trong Bang 4. Theo
do, cac mo hinh déu pht hop (c6 it nhat mot hé
s6 khac 0 muc y nghia 1%); cac hé s6 hoi quy
dugc xéac dinh béi mo6 hinh LSB va m6 hinh KO
déu co6 y nghia thong ké v6i mire ¥ nghia 1%.

Nhin chung, ASC dugc xac dinh bdi céac
mo hinh déu théa diéu kién 0 < ASC < 1.
Trong d6, mé hinh GH cho két qua tinh toan
ASC cao nhit (77%), ké dén 1a mo hinh LSB

(70%) va sau cung la md hinh KO (69%).

Néu so v6i nghién ctru trong nudc, cy thé
nghién ciru cua Nguyén Trong Hoai va Lé An
Khang (2008), ASC trén TTCK TP.HCM giai
doan nghién ciru tir thang 12/2012 dén thang
5/2013 (77%) thap hon ASC so voi giai doan
2007 (89,66%). Diéu nay co thé 1y giai boi
anh huong cua giai doan nghién ctu. Day la
khoang thoi gian thi truong c6 nhiéu bién
dong voi VN-Index 13p dinh ky luc vao ngay
12 thang 3 (dat 1.170,67 diém) va sau d6 lao
ddc tram trong do tic dong ciia khing hoang
kinh té thé gidi, s6 lwong cong ty niém yét
thip (96 cong ty), co s& phap 1y cho TTCK
chua day du. Do d6 két qua nghién ctru cho
thiy ASC ¢ giai doan nay rat cao, hau qua la
dan dén that bai cia thi truong, khing hoang
thi truong kéo dai tir ddu nam 2008 cho dén
nay va chua that sy hoi phuc.

C6 thé nhan thay trong nhiing giai doan
gin day, Chinh pha di ban hanh nhiéu quy
dinh vé thi truong chimg khoan (nhu Thong
tu 74/2011/TT-BTC vé margin, tai khoan giao
dich, giao dich ¢ phiéu cing phién; Luat
ching khoan stra d6i c6 hiéu luc tir ngiy
1/07/2011 v6i cac quy dinh xtr phat lién quan
dén vi pham cong bd thong tin trén thi trudng;
Thong tu 52/2012/TT-BTC hudng dan vé viéc
cong bd thong tin trén thi truong ching
khoén), nhitng quy dinh dinh nay da gop phan
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lam cho thi truong minh bach hon, giam mirc
dd lua chon nguoc hon. Nhung néu so véi thi
truong chimg khoan nude ngoai (két qua tong
hop xac dinh ASC ¢ Bang 1), mic do lya
chon nguoc & Viét Nam van con kha cao.

Nhing dAu hiéu nay dat ra cho cac nha hoach
dinh chinh sach, cac co quan hitu quan, va cac
nha dau tu ¢ Viét Nam can c6 nhiing dong
thai tich cuc hon nira nhim han ché TTBCX,
gia tang tinh minh bach cho thi truong.

Bang 4. ASC dwgc xac dinh béi cac mo hinh GH, LSB va KO

Bikn M6 hinh GH M6 hinh LSB M6 hinh KO
Pooled OLS FEM Robust OLS Robust
X -0,0242 ™ 0,7029 ™ 0,3084
(-5.01) (24,05) (14,12)
X 3,65x10%
(0.39)
X 0,0760
(13.54)
X4 -3,13x10% ™
(-2.76)
Hing s 0,0323 -0,7665 0,1232
(7.46) (-23,02) (9,68)
ASC 7% 70% 69%
S6 quan sat 33.748 33.748 286
R-squared 0,59% 34,69% 65,89%
F (4, 33743) 49,71 578,56 199,12
Pro.F 0,000 0,000 0,000

**% < 0,01; ** p<0,05; * p<0,10

Nguon: Két qua tinh todn ciia tac gid.

6. Cdc kién nghj

Dua trén két qua nghién ciru két hop véi
cac giai phap khic phuc van dé lya chon
nguoc trén TTCK (co ché phat tin hiéu, va co
ché sang loc) cua hai tac gia Spence (1973) va
Stiglitz (1975), nghién ciru nay khuyén nghi
cho cac chu thé tham gia trén TTCK TP.HCM
nhu sau:

6.1. Déi véi nha diu tu

DPéi v6i nha dau tu 1a c¢d dong 1on, cd
dong ndi bd cua cong ty can phai chip hanh
nghiém tic viéc CBTT theo dung quy dinh.
DPéi v6i cac nha dau tu nhé 1é, can thanh lap

cac to chirc, cac lién minh dé chia sé nhiing
kinh nghiém, nhiing théng tin cho nhau nham
gia tang hiéu qua dau tu va hd tro nhau doi
quyén loi ctia chinh minh khi bi xdm pham.

Ngoai ra, cac nha dau tu ciing can phai tu
bao vé minh, tranh dau tu theo phong trio,
tranh lan truyén nhiig thong tin khong dung
sy that ciing nhu khong rd ngudn gbc, phat
hién va té giac nhiing sai pham vé CBTT véi
co quan churc nang.

6.2. DPoi vdi cong ty niém yét

Cac cong ty niém yét can nghiém tic
trong viéc CBTT, dam bao cung cap thong tin
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chinh xac, kip thoi, cong khai va dé tiép can;
diéu nay c6 ¥ nghia to 16n trong viéc quang ba
hinh anh ciing nhu uy tin cua cong ty.

Bén canh vi¢c tuan thu cac quy dinh vé
CBTT, by phan CBTT con cé trach nhi¢m
theo ddi cac thong tin lién quan dén doanh
nghiép dé c6 phan hoi nhanh chong dén khach
hang, ddi tac, cac nha dau tu nham han ché
anh hudng ti€u cyc cia nhitng thong tin sai
léch, nang cao kha nang minh bach thong tin
dong thoi nang cao uy tin cong ty.

6.3. Doi véi cdc cong ty chieng khodn

Cac cong ty chimg khoan can nghiém
chinh thyc thi cdc quy dinh ctua phap luat,
phan anh trung thuc va kip thoi cac thong tin
cong bd, ciing nhu phat hién va té giac nhiing
sai pham ciia cac cong ty niém yét trén TTCK.
Bén canh do, cac cong ty chung khoan khong
ngimg phét trién nghiép vu tu van dau tu gop
phan da dang hoa kénh cung cip thong tin cho
nha dau tu mot cach hiéu qua.

6.4. Péi vdi cdc té chirc cé lién quan dén
TTCK

Cac co quan giam sat CBTT can duoc
quy dinh chtrc nang va nhi€ém vu mot cach ro
rang, cu thé hon nira. Ngoai chiic ning kiém
tra, c4c co quan giam sat can phai ding & goc
d6 nha dau tu khi tim hiéu thong tin trén cac
phuong tién thong tin dai chang, tir d6 téng
két danh gia tinh hinh CBTT va néu rd nhiing
vi pham trén TTCK.

Cac nha hoach dinh chinh sach can xay
dung Quy ché phdi hop quan ly, giam sat
chat ché gitra cac nganh lién quan; ra soat lai
ning lyc ciing nhu xir Iy nghiém khic nhiing
truong hop sai pham, gian 1an ctia cac céng
ty niém yét, va cac cong ty kiém toan; thiét
1ap nhitng Van phong chuyén trach phat hién
gian lan va t6 gidc to6i pham; c6 bo phéan
chuyén trach thim dinh va xac minh nhiing
thong tin cong bd trén thi truong vé cac cong
ty niém yét.
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