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Tic dong cda 5o hitu nha nue lén thng tin bat doi ximg ta edc edng ty miém yét -
Truimg hop san giao dich chimg khoan Ho Chi Minh

Nguyén Thi Minh*, Trinh Trong Anh, Nguyén Hong Nhit, Vii Thi Bich Ngoc, LAm Vin Son

Théng tin bdt doi ximg la mét hién tiong khd phé bién trén cdc thi truong chimg khodn, né lam
cho hoat dong cua thi truong tré nén kém hiéu quad. Bai bao nay nghién curu tac dong cua so hitu
nha nuée tai cac cong ty niém yét 1én mirc dg bat doi xirng thong tin trén san ching khodn Ho Chi
Minh trong giai doan 2008 — 2012. Két qud wéc heong chi ra rang sé hitu nha nude cé tic dong
dang ké dén mirc d¢ bdt doi xirng thong tin tai cdc cong ty. Trén co sé do, cdc tac gia dwa ra mot
s6 khuyén nghi nham ndng cao hon nita tinh minh bach théng tin trén thi truong chieng khodn,
hwedng t6i sw phdt trién bén viing ciia thi trieong nay.

Tir khéa: Thong tin bat doi xtng, s¢ hiru nha nudc, thi truong ching khoan

1. Giéi thiéu

Su ra doi cua thi truong ching khoan Viét Nam
dugc danh diu boi Quyét dinh sé 127 cia Thu
tuéng Chinh phu vé viéc thanh 14p Trung tim giao
dich chimg khoan tai Ha Noi va Thanh phé H6 Chi
Minh. Trai qua hon 12 ndm tdn tai va phat trién, san
giao dich H6 Chi Minh di dat dugc nhiéu thanh tyu
dang ké, tro' thanh mot kénh tai chinh quan trong
trong nén kinh té, gop phan nang cao hiéu qua sir
dung vbn. S6 lugng cac cong ty niém yét trén thi
truong ting 1én dang ké tir con sb hai cong ty niém
yét khi méi thanh lap t&i con sé hang trdim cong ty
niém yét & thoi diém hién tai. Tuy nhién, san chimg
khoan tai Viét Nam van con boc 16 nhitng han ché
nhat dinh ma mot trong s6 do6 1a thong tin bat d6i
xtng (asymmetric information). Thong tin bat ddi
xtng 12 van dé pho bién trén thi truong chimg khoan
(Attig va cong su, 2006), dac biét la & cac nudc
dang phat trién (Jongmoo va cong su, 2010; Nguyén
Trong Hoai va Lé An Khang, 2008). Thong tin bat
d6i xtmg 1am cho thi trudng khong con hoat dong &
murc toi wu, va mot sy bat dbi xting nghiém trong c6
thé dan dén su d6 vo cua thi truong.

Nguyén nhan dan t6i thong tin bat ddi xtng trén
thi truong chimg khoan ¢ thé dugc chia ra thanh
nguyén nhan chu quan va nguyén nhan khach quan.
Trong céac 1y do chii quan, sy khac biét giita quyén
diéu hanh (control rights) va quyén dong tién (cash

flow rights) 1a nguyén nhan chu yéu gay ra thong tin
bat d6i xtmg. Ngoai ra chi phi dé thu thap thong tin
(information cost) cling dugc coi la mot 1y do, boi 1€
céc nha dau tu vira va nho 1¢ thuong phai tra tién dé
c6 dugc nhiing thong tin tir doanh nghi¢p. Va khi
chi phi nay 16n hon so véi 1gi nhuan ky vong ctia ho,
nha dau tu s& khong co dong luc dé tiép can voi
nhing ngudn thoéng tin d6. Mit khac, 1y do khach
quan xuat phat tir sy quan 1y khong hiéu qua cua
Nha nudc khi chua quan 1y chat ché mie do minh
bach thong tin cta cac cong ty niém yét trén thi
truong chung khoan, tir d6 tao co hdi cho van dé
thong tin bat can ximg xdy ra.

Trong pham vi bai bao, tac gia tap trung vao cac
cong ty ¢6 von sé hitu nha nude, do van dé so hiru
nha nudc tai cong ty tao ra van dé vé sy vénh nhau
giita quyén diéu hanh va quyén dong tién, nguyén
nhan dan dén bét d6i ximg thong tin trén thi truong.
Va mot thuc t& 1a von s hitu bdi nha nude tai cac
cong ty thuong 1a kha 16n, do d6 tac dong dén bat
d6i xtng c6 thé 1a kha nghiém trong.

Trong nghién ctru nay, ching t6i sir dung mo hinh
phan tich sb liéu mang ap dung cho 60 ma c6 phiéu
niém yét trén san chimg khoan Ho Chi Minh trong
giai doan 2008 —2012. Mot trong nhitng uu viét cua
mo hinh nay so véi cac phuong phép truyén théng
khac 1a né giai quyét duoc vin dé vé thiéu bién
khong quan sat dugc mang dac trung cua doanh
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nghiép. Bai viét nay gdm 4 phan: phan thi nhat néu
1én tinh cAp thiét cua van d&, phan thi hai gi6i thiéu
co s& 1y thuyét vé thong tin bét can ximg. Phan thir
ba trinh bay két qua u6c lwong md hinh va cubi
cung 1a két ludn mot sé khuyén nghi.

2. Co s ly thuyét va tong quan nghién ciru

Ly thuyét vé thong tin bat can ximg dugc dua ra
lan dau boi Akerlof (1970). Trong nghién ciru cua
minh, Akerlof da phan tich thi truong xe hoi cii cia
Hoa Ky va chi ra rang thi truong s& dat két cuc
khong hiéu qua khi mot bén nim thong tin tot hon
bén con lai. Nguoi mua xe thuong khong co day du
thong tin dé phan biét gitra nhitng xe hoi c¢6 chat
luong tot hay kém. Diéu nay lam cho ho phai tu dat
ra mot mure chit luong trung binh, tir d6 dua ra mdot
mirc gi4 trung binh c6 thé mua. Hé qua tat yéu, do
1a trén thi truong ¢ nhitng chiéc xe ¢ chat lugng
t6t tuy nhién khong dugc ban véi ding mirc gia cao
thich hop, con nhiing chiéc xe c6 chat lugng kém lai
dugc ban véi muc gia cao hon gia tri thyc sy cia no.
Cudi cung trén thi truong chi con lai nhimng chiée xe
¢6 chét lugng kém (lemons).

Tur nghién cou cua Akerlof, Spence (1973) va
Stiglitz (1976) d& xuit mot s6 giai phap nham khéc
phuc thong tin bat can xtng. Spence (1973) dua ra
khai niém vé “phat tin hi¢u”
rang mot bén trén thi truong c6 thé thuyét phuc d6i

(signaling) va chi ra

tac ciia minh vé chat lugng san phdm bang cach
cung cap thém thong tin vé san pham, tir d6 lam
giam mirc d6 thong tin bat can xtmg. Con Stiglitz
(1976) gioi thiéu khai niém “co ché sang loc”
(screening) mo ta tinh huéng mot bén trén thi
truong s& thu thap thong tin vé khach hang, tir d6
dua ra cac lua chon khac nhau cho cac nhom khach
hang khac nhau nhdm giam thiéu rui ro. Nhu vy,
“phat tin hiéu” va “co ché sang loc” khac nhau vé
chu thé nao s& hanh dong trudc trén thi truong. Tir
nhing nghién ctru mang tinh nén tang trén day, nim
2001, Akerlof, Spence va Stiglitz da dugc trao giai
thudng Nobel cho nhiing dong gdép cua ho trong
viéc phan tich thi truong co thong tin bat can xtng.

Cac tng dung cia ly thuyét thong tin bat can
xung rat da dang trén tit ca cac linh vuc cta kinh té
x4 hoi, dién hinh 1a & thi truong chimg khoan.
Chang han, Yang & Liau (2008) phan tich cac
ngudn hinh thanh nén thong tin bat can xtng trén thi
truong ching khoan. Trong sb cac 1y do d6, mot
nguyén nhan quan trong do la sy khac biét gitta
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quyén diéu hanh (control rights) va quyén dong tién
(cash flow rights). Quyén diéu hanh dé cap t6i mirc
d6 cua nguoi so hitu trong viéc diéu hanh quan ly
hoat dong cua doanh nghiép, trong khi quyén dong
tién dé cap dén phﬁn loi nhuén ctia cong ty thudc vé
so hitu d6. Néu nguoi so hitu nam trong tay quyén
diéu hanh quan 1y, nhung lai khong dwoc hudng
nhiing loi ich bang tién tir viéc 1am ctia minh, ho s&
dé dang bj 16i kéo vao nhiing giao dich ngim (insid-
er trading) dé thu loi bat chinh dwa trén nhiing thong
tin ma ho c6 duge vé t6 chirc.

O céc nude phat trién, su ton tai cua cac cd dong
16n nam gitt quyén diéu hanh co thé gy ra van dé
vé thong tin bat can xung. Vi du, Attig va cong su
(2006) da phan tich mau 610 cong ty niém yét & thi
truong chung khoan Canada nam 1996. Trong
nghién ciru nay mirc d¢ thong tin bit can ximg duoc
do bang do chénh 1éch giira gia dat mua va gia dit
ban (bid-ask spread). Bang phuong phap hoi quy,
tac gia chi ra rang trong cac cong ty ma quyén dicu
hanh cua c¢b déng 16n vuot qua quyén dong tién cua
ho, nhiing ¢6 dong nay c6 xu huéng che day di
thong tin riéng biét vé t6 chirc ma ho nam gii, trong
khi c6 dong nho 1¢ khong thé tiép can dugc hoic
phai mét chi phi tiép can. Nghién ciru ciing cho thay
cac cong ty s hiru nha nudc hodc so hitu gia dinh
c¢6 van dé thong tin bat cAn ximg nghiém trong hon
cac cong ty khac.

O cac nuéc dang phat trién nhu Trung Qudc, su
chénh léch giita quyén diéu hanh va quyén dong tién
c6 thé nghiém trong hon do su xudt hién cua s& hiru
nha nudc. Chéng han, Jongmoo va cong su (2010)
da xdy dung mé hinh kinh té lugng nham dénh gia
tac dong cta s& hitu nha nude ddi véi thong tin bét
can xung trong hai giai doan 1995 — 2000 va 2001—
2003. bang chu y 1a tr ndm 2001, Chinh pht Trung
Qudc di ban hanh cac quy dinh vé trach nhiém cong
bd thong tin cua cac cong ty co sé hitu nha nude,
giam s¢ hitu nha nudc, ting mirc do xur phat d6i véi
cac hanh vi che gidu thong tin. Va két qua wdc
lwong hdi quy cho thiy trong giai doan dau tién, so
hiru nha nuéc c6 mbi quan hé cung chiéu va c6 ¥
nghia thong ké dbi v4i thong tin bat can xing. Tuy
nhién ¢ giai doan sau d6 s¢ hitru nha nudc khong
tuong quan véi thong tin bat can ximg.

Tai Viét Nam, cac nghién ctu dinh lugng vé
thong tin bat can ximg trén thi truong chimg khoan
chua c6 nhiéu. Vi dy, nghién ctru cia Nguyén Trong
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Hoai va Lé An Khang (2008) kiém tra s ton tai cta
thong tin bat cn xtng trén san chimg khoan Ho Chi
Minh dya trén mau 107 cong ty niém yét nim 2007.
Két qua udc luong bang phuong phap hdi quy cho
thiy quy mo ciia cong ty cang 16n thi mtrc do thong
tin bat can xtng cang nghiém trong. Nghién ciru nay
khac véi nghién ctru trén & hai diém chinh: thir nhat,
chung toi tap trung quan tdm dén vai tro cia so hiru
nha nuée dén thong tin bat ddi xtimg. Ly thuyét ciing
nhu thyc tién di chi ra ring day 1a mot yéu t6 quan
trong co tac dong dén thong tin bat di xtng. Thir
hai, nghién ctru nay dugc thuc hién trong giai doan
2008-2012, trong d6 c¢6 mde ngay 1/7/2010 1a ngay
ma ludt Doanh nghiép nha nudc hét hiéu lyc. So
hiru nha nudc tai cac cong ty da dugc cac nghién
ctru 1y thuyét va thyc nghiém tai nhidu quéc gia chi
ra c6 quan hé mat thiét v6i bat doi xtmg thong tin.
O Viét Nam, von nha nuéc con chiém mot phﬁn kha
16n tai cac cong ty. Vi vy, chung toi ky vong rang
nghién ciru nay s& dua ra nhimng bang chimg dang
tin cay va hitu ich cho viéc hudng té1i mot thi truong
chung khoan minh bach hon.

3. S6 li¢u, mé hinh va két qua wéc rgng

3.1. 86 ligu

Thong tin phuc vu cho nghién ctru nay duoc lay
tir mau dit liéu gdm 300 quan sat, trich tir 60 cong
ty niém yét trén san chimg khoan H6 Chi Minh
trong giai doan 2008 — 2012. Nguon dir liéu duoc
lay tir Co so dir lidu StoxPro (www.stox.vn); bao
c4o thuong nién hang nim cla cac cong ty niém yét.
Trong s6 nay c6 cac cong ty co von nha nudc dudi
cac murc do khac nhau: do Nha nudc s hitu toan bo
von diéu 1¢, c6 ¢d phan nha nudc trong cong ty co
phan va cong ty trach nhiém hiru han.

Cu thé trong nghién ciru ndy, ching t6i tap trung
vao muc do sé hiru nha nudc trong cac cong ty niém
yét trén san chimg khoan H6 Chi Minh trong giai
doan 2008 - 2012. Bang 1 thong ké vé s6 luong cac
cong ty trong mau nghién ciru theo mirc d6 sé hiru

nha nudc trong giai doan 2008— 2012.

3.2. Mo hinh

Dé kiém ching mdi quan hé giita s& hitu nha
nudc va mirc do thong tin bat can xing, ching toi
sir dung mé hinh phan tich sb liéu mang (panel data
analysis). Mot uu diém quan trong ctia phuong phap
nay 1a né giai quyét duoc van d& thiéu bién khong
quan sat dugc mang dac trung riéng cua cong ty —
mot van dé thuong gip khi phan tich s6 liéu. Trong
bai bao nay chung t6i st dung mo hinh dudi day:

Volatility,, = a, + o, State, + a,Size, + a,Year; +

0L4Pricej +c +u (1)

Trong do u, la sai s6 ngau nhién thong thuong, (o)
1a yéu t6 thé hién cho dic trung riéng cia doanh
nghiép ma khong quan sit dugc, chang han nhu
nang luc quan tri ciia doanh nghiép. Va cac bién sb
duoc dinh nghia nhu sau:

Volatility 1a bién phu thugc do luong thong tin bat
can xung, thé hién boi do léch chuin cua gia )
phiéu (liy theo gia dong cira), sé liéu duogc tinh
hang thang sau do6 1y trung binh theo ting niam, thé
hién dudi dang ham log. Trén thyc t& c6 nhiéu
phuong phap dé do luong thong tin bat can xiung
trén thi truong chung khoan. Cach thong thuong
nhit d6 1a sir dung mirc chénh 1éch gia dat mua va
gia dat ban ciia ¢6 phiéu. Theo cach nay, thong tin
bét can xung cang 1on khi chénh léch giira gia dat
mua va gia dit ban cua cd phiéu cang cao. Mot cach
khéac, thong tin bét can xing dugc do luong bing
mirc d6 bién dong gia cia cd phiéu. Mirc d6 bién
dong gia ) phiéu, ndi cach khac 1a d6 1éch chuan
gia co phiéu, dugc sir dung dé do luong thong tin
bat can xtmg. Khi nhiing théng tin ngdm trén thi
trudng cang nhiéu, mirc dd chénh 1éch gia cd phiéu
cang 16n chig to mic do thong tin bat cin xing
cang 16n. Do s6 liéu vé gia dat mua va gia dat ban
khéong phé bién trong thi trudng Viét Nam, nén bai
bao nay st dung phuong phap do luong thur hai.

Bang 1: Théng ké vé s6 lrgng cong ty theo mirc d9 sé hiru nha nuéc

Tylesohiru | o0 7008 Nam2009  Nam 2010 Nim 2011 Nim 2012
mhamwle

Trén 40% 25 25 25 26 26

Dudi 40% 29 29 29 28 27

0 6 6 6 6 7

Tong 60 60 60 60 , 60

Nguon: Tinh toan cua tac gia dwa trén so liéu www.stox.vn
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Béang 2: Mot so thong ké co ban ciia cac bién s6

. X S0 quan Trun
______ Bién | Gt b
Volatility 300 -0.28
State 300 0.42
Size 300 6.34
Price 300 18.47

P léch

chuén Min Max
0.91 -2.82 1.82
0.49 0.00 1.00
1.44 3.68 10.93
13.51 2.90 88.00

Nguon: Tinh toan cua tac gia dya trén so liéu www.stox.vn

State 13 bién giai thich chinh, phan anh mtrc 46 so
hitu nha nuéc hang ndm trong cac cong ty niém yét.
State = 1 néu von nha nudc chiém hon 40% tong
vbn cong ty, = 0 v6i cac doanh nghiép con lai. Gia
tri 40% 1a gia tri trung vi trong mau.

Size thé hién quy mé ciia cong ty niém yét, tinh
bang ham log cta gia tri von hoa thi truong hang
nam cua cong ty. Thong thuong, cong ty cang lon
thi mirc d6 bat ddi ximg c6 thé cao hon, do lwong
thong tin lién quan dén hoat dong cua cong ty la
cang 16n va phurc tap, khi cac yéu t6 khac 1a nhu
nhau.

Price 1a bién kiém soat trong mo hinh, duoc iy
theo gid dong clra hang ngay clia ¢ phiéu va tinh
trung binh theo timg nam. Vi cling mot mirc gia, co

phiéu c6 d6 bién dong 16n hon s& dugc hiéu 1a co
bién dong 16n hon.

Pic diém mo ta cac bién sir dung trong md hinh
dugc thé hién qua bang 2.

3.3. Két qua woc lwong

Két qua kiém dinh Hausman (Bang 4 trong Phu
luc) cho thiy mé hinh tac dong ¢ dinh 1a phu hop.
Sau khi khic phuc van d& vé phuong sai thay doi,
két qua wdc lugng cudi ciing cho mé hinh (1) dugc
thé hién trong bang 3.

Tir két qua wéc lwong, co thé dua ra mot s6 nhan
xét sau day:

Hé s6 udc luogng cua cac bién trong mé hinh déu
¢6 ¥ nghia thong ké véi mirc y nghia 10%:

Bing 3: Két qua wéc lrgng mé hinh tac dong c6 dinh

Volatility Hé s6 }zﬁ;%;h t Stat P value Khoang tin cay 95%
“State | 0837 0.068 12260  0.000  0.700  0.974
Size 0.674 0.147 4.580 0.000 0.379 0.969
Year 2009 -0.261 0.069 -3.810 0.000 -0.399 -0.124
Year 2010 -1.015 0.054 -18.690 0.000 -1.123 -0.906
Year 2011 -0.923 0.090 -10.210 0.000 -1.104 -0.742
Year 2012 -1.173 0.112 -10.510 0.000 -1.396 -0.949
Price 0.012 0.005 2.370 0.021 0.002 0.021
Cons -4.387 0911 -4.810 0.000 -6.211 -2.563
Fixed-effects (within) regression~~~~~ Numberofobs = 300
Group variable: id Number of groups = 60
R-sq: within =0.7034 Obs per group: min = 5
Between =0.2371 avg = 5.0
overall =0.3212 max = 5
Nguon: Tinh toan cua tac gia dya trén phan mém thong ké Stata
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S6 hitu nha nweée: Hé sb uée lugng cua bién State
1a dwong va c6 ¥ nghia thong ké voi mirc y nghia
10%. Diéu nay ngu ¥ rang cac cong ty niém yét co
ty 1¢ so hitu nha nudc cao thuong di kém véi mic
d6 thiéu minh bach vé thong tin, hay néi cach khac
1a murc d6 thong tin bat can ximg 16n hon so véi cac
cong ty c6 ty 18 so hitu nha nudc thap. Nhu vay, vai
trd ctia nha nude trong cic cong ty niém yéu khong
lam tang mirc d§0 minh bach ma con lam tram trong
hon vén dé vé thong tin, thé hién qua murc do bién
dong gia ¢ phiéu.

Quy mé cong ty: Hé s6 cua bién Size ciing duong
va ¢ y nghia thong ké. Dya vao két qua wdc luong
c6 thé cho rang, cong ty niém yét c6 quy md cang
16n (thé hién qua gia tri von héa thi trudng), sy bién
dong gia cua cd phiéu cang cao. V& mit 1y thuyét,
nhitng cong ty c6 quy mo 16n thuong dugc cac nha
du tu cht y hon, mitc dd cong khai minh bach
thong tin thuong duoc yéu ciu 1a 16 hon so véi cac
cong ty c6 quy mod nho. Tuy nhién, két qua kiém
dinh ctia m6 hinh, c6 mdi quan hé nguoc chiéu giira
quy md cong ty va mirc do thong tin bat cin xing.

Tac dong cua tung nam: MO hinh danh gia anh
huong ctia bién dong gia c6 phiéu trong giai doan 5
nim tir ngm 2008 dén nam 2012. Theo két qua udc
luong, khi cac yéu t6 khac 1a khong doi, nhitng nim
vé sau c6 mirc do bién dong gia c6 phiéu thap hon
so voi nam gbc 1a nim 2008. Nhu vay, nhin chung
theo thoi gian, thong tin bat can ximg c6 xu hudng
giam di. C6 thé cho rang day 1a hé qua cia cac quy
dinh vé cong bd thong tin clia cic cong ty niém yét
trén thi truong ngay cang chat ché hon lam ting
muc d¢ minh bach cua thi truong.

4. Két luan va khuyén nghi

Két qua udc luong cho thay co6 mdi lién hé thuan
chiéu giita mrc s¢ hitu ctua nha nudc véi mic do
thong tin bat d6i xung. Két qua nay ciing phu hop
voi cac nghién ctru cua Jongmoo va cong su (2010)
v6i thi truong chimg khoan Trung Qudc, va ciing
pht hop vé6i cac quan sat thuc té trén thi truong
chirng khoan Viét Nam, noi ma quan tri tai cac cong

ty s& hiru nha nude thudng co su khac biét dang ké
s0 vOi cac cong ty thong thuong, nhu la mot hé qua
cua luat Doanh nghi¢p nha nudc 2005. Vi vay, dé
hudng té1 mot thi truong minh bach va hi€u qua,
dam bao quyén loi ctia cac nha dau tu, mot yéu cau
dit ra 1a cAn phai ddy manh co ché thong tin minh
bach hon nita, nhit 1a tai cac doanh nghiép nha
nudc.

Két qua wdc lugng ciing chi ra rang cac cong ty
¢6 quy md 16n thuong co van dé thong tin bat can
xtng tram trong hon so véi cic cong ty co quy md
nho. Viét Nam dang trén da phat trién nhanh, quy
mo cua cac cong ty ngdy cang 16n. Do d6 dé thi
truong phat trién bén vimng, cac cong ty khi phat
trién quy mo, can dic biét chil y dén viéc phat trién
hé théng quan tri thong tin mot cach twong xing.

Ngoai ra, két qua wdc luong cho thdy trong
khoang thoi gian nghién ctru, tir nam 2008 dén nim
2012, mirc do thong tin bat can xtng co xu hudng
giam di. Sy suy giam nay c6 thé giai thich tir nhiing
chinh sach ban hanh cua Nha nuée khi yéu cu cac
doanh nghiép nha nudc phai chuyén ddi hoan toan
vé mit co cau quan tri theo moé hinh cta cac doanh
nghi¢p tu nhan cling nhu su ra doi cta luat doanh
nghiép 2010 trong d6 xda bo rao can phan biét gitta
doanh nghiép nha nuéc va doanh nghiép ngoai nha
nudc.

Nghién ctru nay di cung cdp thém cac minh
chimg dé ung ho cho viéc ddy manh hon nita qua
trinh ¢ phan hoa doanh nghiép nha nudc. Viée dé
xuét 10 trinh chi tiét cho viéc ¢6 phan hoa nam ngoai
nghién ctru nay. Tuy nhién, trong thoi gian khi tién
trinh ndy chua dugc hoan thanh thi nha nudc can
thiét dua ra cac bién phap nham giam mic d6 thong
tin bt can xtng trén thi trudng ching khoan. Mot
trong nhitng goi y 1a viéc quan niém nhiing nguoi
dai dién phan von ctia nha nuée nhu 1 “ngudi quan
gia” cho luong von d6, nhu dé xuét cia Pham Thé
Anh va cong su (2013).00

86 202 thang 4/2014

64

Kinh téPhat trien




NGHIEN CUU - TRAO P

PHU LUC

Bang 4: Kiém dinh Hausman giira mé hinh tic dong ngiu nhién va mé hinh tac dong cé dinh

Coefficients (b-B) Sqrt (diag(V_b-V_B))

____ ®f_ (B _____ Difference S.E

“State _i____1_3_1_7________-()_3_2§ ________ 1645 T 0815 B
Size i 0.674 0.108 0.566 0.110
Year 2009 E -0.261 -0.493 0.231 0.027

Year 2010 i -1.015 -1.108 0.093

Year 2011 E -0.923 -1.108 0.185 0.021
Year 2012 : 1.173 1471 0.298 0.045
Price i 0.012 0.030 -0.019 0.003

_________ A e

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2(7) = (b-B)[(V_b-V_B)*(-1)](b-B)
= 3988

Prob>chi2 = 0.000

(V_b-V_B is not positive definite) . i

Nguon: Tinh toan cua tac gia dwa trén phan mém thong ké Stata

Bang 5: Kiém dinh phwong sai thay doi

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model
HO: sigma(i)*2 = sigma”™2 for all i

chi2 (34) 7466.11
Prob>chi2 0.000
Nguon: Tinh todan cua tac gia dwa trén phan mém thong ké Stata
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Impacts of state ownership on asymmetric information at listed firms: a case study of HOSE
Abstract:

Asymmetric information is pervasive in many stock markets. It drives the market away from optimal situa-
tion. This paper focuses on the role of state ownership in asymmetric information by studying the Ho Chi
Minh stock market in the period from 2008-2012. The results show that there is a close relationship
between state ownership and the level of information asymmetricity. From that results, the authors draw
some recommendations for sustainable development of Vietnam stock market.
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