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Nghién ctru xem xét ngudn gdc cua ti suat sinh lgi vuot troi giira cong
ty gia tri va cong ty tang truong la do phén bu rii ro hay do nha dau
tu dinh gla sai. Mau nghién ctru 1a tat ca cac cong ty phi tai chinh dugc
niém yét trén S¢ Giao dich Chimg khoan TP.HCM va Ha Noi ¢6 xdy
ra hoat dong tai trg von c6 phan trong giai doan tir thang 07/2009 dén
thang 06/2016. Bing phuong phap t1ep can cho ca cap d¢ danh muc
va cép do cong ty, tac gia tim thdy ti suat sinh loi vuot trdi phu thude
vao tin hi€u trong hoat dong tai trg cuia cdng ty. Noi cach khac, hoat
dOng tai tro cia cong ty c6 kha nang phong dai hodc thu nho ti suat
sinh loi vuot trdi. Khi xem xét yeu t6 ki vong sai léch cua thi trudng,
¢b phiéu gia tri ¢6 chi 5O co ban t6t bi dinh gia thip va cd phleu tang
truong ¢6 chi s6 co ban yéu bi dinh gia cao. Nghia 1a, ti sut sinh lgi
vuot tr01 gura cong ty gia tri va cong ty ting trudng cd hoat dong tai
trg von ¢b phan trén thi truong ching khoan VN khong thé giai thich
bing quan diém rui ro, ma 1a do ton tai sy dinh gia sai léch cua thi
truong.

Abstract

This paper investigates whether the source of value-growth returns is
due to risk premium or misvaluation. The sample includes all non-
financial companies listed on Hochiminh Stock Exchange (HOSE)
and Hanoi Stock Exchange (HNX) during the period from July 2009
to June 2016. By examining the case at both portfolio and company
levels, we find evidence that Vietnamese value-growth returns are
strongly dependent on the valuation signals in firm’s equity financing
activities. In other words, firm’s financing activities can magnify or
reduce excess returns. When market expectation errors are taken into
account, value firms with strong fundamentals are undervalued,
whereas growth firms with weak fundamentals are overvalued. This
result indicates that the large difference in the stock returns between
value purchasers and growth issuers cannot be explained by common
risk factors, but can be partly attributed to mispricing.
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1. Giéi thigu

Hiéu ung gia tri (Value Effect) cho biét cac cong ty co ti s gia tri s6 sach trén gia tri
thi truong (ti sé B/M) cao (cong ty gia tri) ¢é ti suat sinh loi (TSSL) trung binh cao hon
nhitng cong ty c6 ti sé B/M thap (cong ty ting truong), tao nén TSSL vuot trdi ciia nhom
cb phiéu gia tri so voi nhom ¢ phiéu ting truong. Hidu tmg nay dugc ching minh trong
cac nghién ciru cuia Fama va French (1992), va Fama va French (1993) qua céac cb phiéu
trén San Giao dich Chung khoan My (Nasdaq, Nyse, va Amex). Nam 1998, Fama va
French tiép tuc cting ¢ cho sy ton tai ctia hidu ing nay ¢ 13 thi truong chimg khoan
quéc té.

Céc nghién ciru cha yéu cho thdy TSSL vuot trdi duong, tuy vay, diéu gi li giai cho
su tOn tai cua hiéu tng gia tri van 1a mot thach thuc ddi véi cac hoc gia, boi vi tinh dén
nay, cac 1ap luan li thuyét cho hiéu ting gia tri van khong c6 su théng nhat. Tyu chung
lai, ¢ hai luéng quan diém vé su ton tai cua hiéu ung gia tri: (1) Quan diém tht nhét,
goi 1 quan diém dua trén rui ro, cho rang c6 phiéu gia tri c6 TSSL cao hon ¢d phiéu
tang truong 13 do rui ro di kém vai ¢b phiéu gia tri 1a cao hon (Fama & French, 1993;
Liew & Vassalou, 2000; Zhang, 2005); va (2) quan diém tht hai, goi 14 quan diém dya
trén viéc dinh gia sai, cho r@ing TSSL vuot trdi cua cac cb phiéu gia tri bét nguén tur viée
dinh gia sai cia thi truong (Lakonishok & cdng su, 1994; Chan & cdng sy, 2003;
Piotroski & So, 2012).

O gbc d6 tai trg doanh nghiép, 1i thuyét dinh thoi diém thi truong (Market Timing)
cho rang cac cong ty s& phat hanh c6 phan khi thi truong dang dinh gia cao ¢6 phiéu cua
ho va s& tién hanh mua lai khi chang bi dinh gia thép, qua d6 khai thac viéc dinh gia sai
tam thoi (Loughran & Ritter, 1995; Baker & Wurgler, 2000; Brav & cdng su, 2005). Do
vay, 6 mot mirc dd nao d6, hanh ddng tai trg vbn ¢b phén cua cong ty co thé giup xac
dinh viéc dinh gia sai ddi v6i cong ty gid tri va cong ty ting truong. No6i cach khac, viée
mua lai hay phat hanh ¢6 phdn méi c6 thé cung cép tin hiéu dinh gia quéa cao hay qua
thap c6 phan ctia cong ty dua trén danh gia ctia ban than nha quan li v& gi tri ndi tai so
voi gia tri thi truong.

Nghién ctru nay sir dung hoat dong phat hanh ¢6 phan méi hodc mua lai ¢6 phan dang
lwu hanh cia cong ty dé rit ra tin hiéu dinh gia sai cua thi truong ddi véi cb phiéu cua
cong ty, tir 46 xem xét hiéu tng gié tri co phai c6 ngudn gdc tir cac nhan tb rii ro chung
hay 1a do viéc dinh gi4 sai cua thi truong d6i v6i c6 phiéu cua cong ty ting trudng va
cong ty gia tri. Theo hiéu biét chii quan ciia tac gia thi day 1a cha dé nghién ctru méi, va
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hién chua c6 nghién ctru ndo cung cap cac bang chimg vé van dé nay tai thi truong VN.
2. Co s li thuyét

Li thuyét thi truong von, ma tdm diém 1a moé hinh dinh gia tai san von (Capital Asset
Pricing Model - CAPM) duoc dé xuét boi Sharpe (1964) cho rang TSSL vuot troi cia
mot tai san (hay mo rong ra 1a mot danh muc) hoan toan 1a do phan bu cho rai ro thi
truong cia tai san d6. Ké tir khi CAPM ra doi, cac hoc gia da khong ngimg bao cdo cac
kiém dinh dé xem liéu TSSL vuot troi c6 that sy duoc giai thich boi duy nhét yéu t6 rui
ro thi truong. Fama va French (1993) di cung cdp bang chimg TSSL vuot trdi 1a phan
bt cho rti ro cao ctia cac ¢d phiéu gia tri so v6i cac ¢b phiéu ting truong, dong thoi gisi
thiéu nhan t6 gia tri (HML) dé giai thich cho TSSL vuot troi ny.

Cho du sy hién dién cta hiéu tmg gia tri 1a kha phd bién trén thi truong chimg khoan
quéc té, viéc 1i giai ngudn gbc cua no lai chua rd rang. Noi cach khac, ngudn gbc cua
hiéu trmg nay bat ngudn tir ddu 1a mot cau hoi dang thach thire cac hoc gia tai chinh. Cho
dén hién tai, c6 hai ludng quan diém giai thich cho sy ton tai ctia phan bu gia tri, d6 1a
quan diém dya trén rui ro va quan diém dua trén viéc dinh gia sai.

Theo quan diém rui ro, ti s6 B/M cao 1a chi bao cho TSSL cao, nguoc lai, ti s6 BM
thp 1a chi bao cho TSSL thap trong twong lai (Fama & French, 1995). Cu thé hon, cac
cong ty gid tri c6 TSSL trung binh cao hon so véi cac cong ty tang truong la do cac chi
s6 co ban ciia cong ty gia tri phan anh rai ro cao hon. Fama va French (1993) giai thich
tir goc do rui ro dang sau hiéu tng gia tri, theo d6, TSSL vuot trdi ciia cac cb phiéu gia
trj 1a do rui ro kiét qué twong dbi cao cua cac cd phiéu cé ti s6 B/M cao so v6i ¢d phiéu
¢6 ti s6 B/M thap. Fama va French (1995) tim thiy cic cong ty co ti s6 B/M cao 1a nhiing
cong ty c6 két qua hoat dong khong tot kéo dai, trong khi cac cong ty c6 ti s6 B/M thip
lai c6 két qua hoat dong tdt kéo dai. Mot sb nghién curu khac cho rﬁng TSSL vuot troi
lién quan dén dong tién va raii ro kinh t& vi mo, nhu: Liew va Vassalou (2000) tranh luan
rang hiéu tng gia tri ton tai c6 thé gan lién v6i cac khia canh cua rui ro thude vé chu ki
kinh doanh, theo d6 TSSL cuia cac danh muc mé phong cho nhén t6 gié tri c6 vé nhu dy
béo trudc tinh trang ting truong kinh té, vi vay c6 thé chira dung cac khia canh rii ro
kinh t& vi mo; Zhang (2005) 1ap luan rang hoat dong dau tu ciia doanh nghiép c6 tinh
chat khong thé dao nguogc, cac cong ty dugc xép vao nhom cac cong ty gia tri (co ti s6
B/M cao) thudng 13 cong ty c6 tong tai san hitu hinh cao va do tinh chit khong thé dao
nguoc cua cac quyét dinh dau tu dat cic cong ty nay vao tinh trang rii ro cao hon, boi
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vi khi nén kinh té suy giam, cac cong ty nay phai ganh chiu sy du thira trong ning luc
san xudt ma khong thé linh hoat cit giam dau tu trong khi cac cong ty ting trudng co
kha nang chdng choi t6t hon khi nén kinh té suy giam bang viéc tri hodn dau tu. Petkova
va Zhang (2005), Da va Warachka (2009), Campbell va cong sur (2010) béo cdo phan bu
gia tri di kém véi rui ro, ung ho cho lap ludn rai ro cao hon cua cac cb phiéu gid tri.

Quan diém con lai cho réng nguf‘m géc cua hi€u Ung gia tri 1a do viéc dinh gia sai.
Céc hoc gia thuong dan ra nhiing bang chimg cho thiy sy dinh gia sai cua thi truong,
trong d6, hiéu tmg gia tri 1a mot trong nhing hiéu Gng ton tai kha dai ding vé mat thuc
nghiém. Nghién ctru cua Lakonishok va cong su (1994) 1a mot trong nhirng nghién ctru
tiéu biéu dwa ra lap luan vé su dinh gia sai nay. Tac gia nay cho rang, sai léch ki vong
cua mdt bd phan cac nha dau tu co thé giai thich cho sy chénh 1éch trong TSSL ctia cd
phiéu gia tri so véi cd phiéu ting truong. Ki vong ting truong twong lai ctia nha dau tu
phu thudc qua murc vao tang trudng trong qua khur, nghia la ho ki vong cac cong ty tang
truong trong qua khir tiép tuc ting trudng cao trong twong lai so vdi cac cong ty gia tri,
nhung sy that 1 ting truong trong twong lai lai c6 tinh chét trd vé trung binh (nghia la
nhiing cong ty c6 tang trudng thu nhdp cao trong quéa khir s€ c6 xu hudng giam tang
truong thu nhép trong twong lai). Boi vi hanh vi ciia cac nha dau tu ¢6 xu hudng ngoai
suy qua murc (Overextrapolate) thanh qua ciia cong ty trong qua khir, nén dan dén su
phan g chdm véi nhitng thay d6i trong cac yéu td co ban. Do d6, TSSL vuot trdi cia
¢b phiéu 1a két qua cua viéc sai 1éch trong ki vong cuia thi truong d6i voi yéu td co ban
trong twong lai. Porta va cong sy (1997) da hd tro cho quan diém dinh gia sai 1éch trén
co s& cho rang ngudn gdc ciia TSSL vuot trdi 1a do cac cong ty gid tri ¢6 thu nhap twong
lai ting bat ngd, trong khi cac cong ty ting truong thi ¢ thu nhap twong lai giam bat
ngd. Piotroski va So (2012) cho ring ki vong cua nha dau tu dugc phan anh trong ti sé
B/M khong tuong ung véi kha nang sinh 191 ki vong trong tuwong lai. Ddc biét, cac cong
ty ting trudng c6 cac chi s6 co ban yéu, trong khi d6, cac cong ty gia tri lai c6 cac chi sd
co ban manh hon.

Tom lai, cac tranh luan vé ngudn gbc cta hidu ing gia tri phan tan vao hai nhom quan
diém trén. Cho dén hién tai, cac hoc gia van thé hién sy nghi ngd vé ngudn gde rii ro
cua TSSL vugt trdi cua cac cong ty gia tri. O VN, hiéu ung gia tri co thé dugc giai thich
bang quan diém rui ro hay tir ki vong sai léch cua thi truong? Cau héi nghién ctru nay
cho dén hién tai (theo hiéu biét chu quan cua tic gia) 1a chua c6 ciu tra 1oi. Do vdy, can
c¢6 nhitng nghién ctru bd sung dé 1am sang t6 thém vé ngudn gdc cua TSSL vuot trdi &
cac cong ty gia tri so voi cac cong ty ting truong, ddc biét trong mot thi truong méi ndi
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nhu VN, c6 thé ki vong sai 1éch 1a kha phd bién.
3. Dirliéu va phwong phap nghién ciru

3.1. Dirliéu nghién ciru

Dua trén li thuyét dinh thoi diém thi truong trong hoat dong tai tro cia doanh nghiép,
kha ning dinh gia sai ctia thi truong ddi voi cac cong ty gia tri va cong ty ting truong cd
thé dugc ham ¥ trong hoat dong phat hanh c6 phan méi hodc mua lai ¢6 phan cia cong
ty. Do vdy, mau dit liéu sir dung trong nghién ctru ndy gdm cac cong ty phi tai chinh
niém yét trén S¢ Giao dich Chimg khoan TP.HCM va S¢ Giao dich Chimg khoan Ha
Noi ¢6 phat hanh hodc mua lai rong trong khoang thoi gian tir thang 07/2009 dén thang
06/2016. Viéc chon thoi gian tir thang 07/2009 14 nham tranh cac anh hudng cé thé c6
tir cudc khing hoang tai chinh toan cau kéo dai cho dén nira ¢au nam 2009. Bé dam bao
thong tin tir bao céo tai chinh dugc cong b trudc khi TSSL ¢b phiéu va danh muyc duge
tinh toan, thong tin tr bao cao tai chinh ctiia ndm t—1 dugc st dung, va TSSL ) phiéu
duoc tinh tir thang 7 ndm t dén thang 6 nam t+1. Cac cong ty cb gia tri s6 sach cua von
c¢6 phan 4m dugc loai bo nham giam tac dong cta cic cong ty c6 thong tin tai chinh bat

thuong (Fama va French, 1992). S6 lugng cac cong ty trong mau qua cac nam duoc

trinh bay trong Hinh 1.

216
| I
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Hinh 1. S luong cic cong ty co hoat dong tai trg von c¢d phan trén S¢ Giao dich
Chung khoan TP.HCM va S¢ Giao dich Chirng khoan Ha Noi
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3.2.  Phuong phdap nghién ciu

Ba phuong phap tiép can khac nhau s& duoc sir dung dé xem xét TSSL vuot trdi giita
cong ty gia tri va cong ty ting trudng cd phu hop véi quan diém rai ro hay do quan diém
dinh gia sai: (1) Tiép can hdi quy chudi thoi gian & cdp do danh muc théng qua hdi quy
mo hinh dinh gi4 tai san mot nhan t6 CAPM (Sharpe, 1964), mé hinh ba nhén t6 (Fama
& French, 1993), va mo hinh bén nhan té (Carhart, 1997); (2) tiép can TSSL vuot troi
cap d6 cong ty bang phuong phap hdi quy chéo theo thang (Fama & MacBeth, 1973);
va (3) phuong phép phén tich dya trén yéu t6 sai 1éch trong ki vong cua thi truong
(Piotroski & So, 2012).

Ti suét sinh lgi ¢ phiéu: Chi s6 tong sinh lgi ctia ¢6 phiéu (Total Return Index - RI)
(tir ngudn Datastream) tir thang 07/2009 dén thang 06/2016 duoc sir dung dé xac dinh
TSSL cua ¢6 phiéu (Walkshéusl, 2015; Liang & Wei, 2012). Chi s6 tong sinh 10i ¢
phiéu gia dinh toan bo ¢b tirc s& duoc tai dau tu nén phan anh toan bo TSSL tir viéc ndm
giit ¢ phiéu. TSSL cuia c6 phiéu duge xac dinh bang cong thirc sau:

R, = RI, — RI;_4
RI,_,

3.2.1. Thiét 1ap danh muc c6 phiéu

Hai danh muc c6 phiéu ting truong va cd phiéu gia tri s& dugc thiét 1ap vao cudi
thang 6 nam t dya vao ti s6 B/M cudi nam tai chinh t—1. Bang cach chia cac ¢6 phiéu
theo ti s6 B/M thanh ba nhém (nhém 30% c6 phiéu c6 ti s6 B/M cao nhat, nhoém 40%
cb phiéu c6 ti s6 B/M trung binh, va cubi cung 1a nhom 30% c6 phiéu cé ti s B/M thip
nhat). Tir @6, danh muyc ¢ phiéu c6 ti s6 B/M cao nhit (goi 1a danh myc ¢ phiéu gié tri
- danh myc V) va danh muc ¢ phiéu c6 ti s6 B/M thap nhét (goi 1a danh muc ¢ phiéu
tang truéng - danh myc G). Ti s6 B/M cung cAp mot chi béo vé ki vong cua thi trudng
d6i voi tuong lai clia cong ty. Ti s6 B/M cao cho thiy su ki vong c6 phan bi quan
ctia thi truong dbi véi trién vong cua cong ty. Nguoc lai, ti sé B/M thap cho thay su
ki vong lac quan cua thi truong déi v6i tuong lai ctia cong ty.

Tai thang 6 ndm t, cac c6 phiéu ciing dong thoi dugc xép vao mot trong hai danh myc
c¢6 phat hanh rong hodc mua lai rong, dwa vao chi s6 phat hanh/mua lai rong ¢6 phan cua
nam tai chinh t-1. Chi s6 phat hanh/mua lai rong c¢6 phan (Net Issue - NI) duoc tinh
bang chénh 1éch giira s tién thu dugc tir phat hanh ¢ phan va sb tién mua lai ¢d
phan trén tong tai san. Hai danh muc phan loai theo tiéu chi phat hanh/mua lai rong 1an
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luot 1a: Danh muc I (cic cong ty c6 hoat dong phat hanh rong ¢6 phan, NI>0); danh muc
P (cac cong ty c6 hoat dong mua lai rong ¢d phan, NI<0).

TSSL cuia timg danh muc duoc tinh bang trung binh TSSL céc cong ty trong danh
muc d6. Dé so sanh TSSL cua cac ¢6 phiéu gia trji véi cac cb phiéu ting trudng va cb
phiéu c6 phat hanh rong véi c6 phiéu mua lai rong, tac gia lan luot xem xét hai chién
luoc dau tu:

Danh muc V-G: Chién luge mua cic cong ty gia tri va ban cac cong ty ting truong,
TSSL duoc tinh béng TSSL cua danh muc V trir danh muc G.

Danh muyc P-I: Chién lugc mua cac cong ty co hoat dong mua lai rong c6 phan va
béan cac cong ty co hoat dong phat hanh rong cb phan, TSSL dugc tinh bang TSSL cia
danh muc P trir danh muc 1.

Chénh léch TSSL cta danh muc V-G cho thay c6 ton tai hiéu ung gia tri & thi truong
VN hay khong; chénh 1éch TSSL cua danh muc P-I cho thiy hoat dong tai trg von ¢
phﬁn c6 tao ra TSSL vuot troi hay khong.

Ti s6 B/M va cac quyét dinh mua lai hay phat hanh ¢6 phan néu xét riéng 1¢ c6 thé 1a
nhiing tin hiéu nhiéu vé viéc dinh gia sai (Bali & cong sy, 2010), do d6, nén két hop lai
dé tao ra chi bao tt hon cho viéc dinh gia sai. Khi hai chi bao cung xac nhén, xac suét
cho viéc dinh gia sai dugc xem la cao. Néu hai chi bao khong cung xac nhéan thi kha
ning du bao viéc dinh gia sai 1a thap, ddng nghia voi cac chi bao chu yéu la cac tin hidu
nhidu. Do d6, tac gia thiét 1ap cac danh muc bang cach két hop ca ti s6 B/M va gia tri
phat hanh rong. Cac danh muc dugc thiét 1ap nhu sau:

Danh muc VP—GI: Chién lugc mua cac cong ty gia tri c6 hoat dong mua lai rong
(danh muc VP) va ban cac cong ty ting trudng co hoat dong phat hanh rong c6 phan
(danh muc GI). TSSL cua danh muc VP-GI 1a chénh 1¢ch TSSL cua danh muc VP va
danh muc GI.

Danh myc VI-GP: Chién lugc mua cic cong ty gia tri c6 phat hanh ¢ phan (danh
muc VI) va ban cac cong ty ting truong c6 mua lai c6 phan (danh muc GP). TSSL cia
danh muc VI-GP la chénh léch TSSL cta danh muc VI va danh muc GP.

Xay dung cdc nhén té rii ro chung

Xem xét tir quan diém rui ro, md hinh dinh gia tai san von (Sharpe, 1964) dé xuat
nhan t thi trudng - MKT 14 nhén t§ duy nhét giai thich cho TSSL. Gan 30 nam sau do,
Fama va French (1993) théng qua nghién ciru ndi tiéng ctia minh, da bo sung thém hai
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nhan t6 (nhan t6 quy mo - SMB, va nhan t gia tri - HML). Carhart (1997) thém véo
nhan t6 th tu - nhan t6 quan tinh gid - WML (Momentum). Cac nhén td rii ro chung
nay s& duoc xac dinh theo phuong phap ctia Fama va French (1993) dé xem li¢u chung
¢ thé 1a nguén géc cua chénh 1&€ch TSSL trong cac chién lwge danh muc dé cap 0 trén
hay khong.

3.2.2. Cac phuong phéap kiém dinh chinh thirc

Hoi quy chudi thoi gian (Time Series Regression).

TSSL vuot trdi ciia danh muc gia tri va tang treong sé dugc hoi quy lan luot voi mot
nhan t6 (MKT), ba nhan t6 (MKT, SMB, HML), va b6n nhéan t6 (MKT, SMB, HML va
WML) theo phuong phap cua Fama va French (1993).

Hoi quy chéo (Cross-Sectional Regression)

Phuong phap thiét 1ap danh muc 1 phuong phép hitu dung dé xem xét sy khac nhau
trong TSSL trung binh cua tung nhém cong ty. Tuy nhién, viéc gdp chung cac cong ty
s& 1am mat cic thong tin anh hudng cua timg cong ty. Hon nita, viéc thiét 1ap danh muc
theo hai chi tiéu cung luc s& két hop thong tin tir hai chi tiéu, dan dén khé khan trong
viéc giai thich TSSL vuot trdi. Vi dy, danh muc VI-GP ¢6 TSSL am, diéu nay co thé 1a
vi dic tinh gia tri mang lai TSSL cao nhung dic tinh phat hanh ¢4 phan mang lai TSSL
am.

Dé han ché viéc mét cac thong tin gay ra boi phuong phép thiét 1ap danh muc ¢ trén,
phuong phap hdi quy Fama va MacBeth (1973) s& dugc thyuc hién. Theo d6, TSSL ting
thang cuia cac cong ty (trén toan mau hodc cac cong ty duoc phan vao cac nhém danh
muc khac nhau) s& dugc hdi quy véi cac bién doc lap 1a ti sé B/M, NI, SZ (quy md cong
ty) va MOM (quan tinh gia) (ki hiéu nhu vay dé tranh tring ldp voi cac nhan t6 chung
trong hoi quy chudi thoi gian & phan trén). Mdi hdi quy theo thang rut ra dugc mot gia
tri ctia mdi hé sb hdi quy. Thuc hién hdi quy cho ting thang nhu vay cho tit ca cac thang
trong thoi ki nghién ciru, tic gia dat duoc cac chudi thoi gian ctia mdi hé s hdi quy. Tir
d6, gia tri trung binh ctia mdi hé s hdi quy s& dugc kiém dinh. Di liéu TSSL c¢b phiéu
va MOM dugc cap nhat hang thang, trong khi dit liéu cac bién ti s6 B/M, NI, SZ ciia
tung cong ty dugc cdp nhat hang nam.

rit = ai + biBM; + niNI; + s;SZ; + miMOM; + e;

Trong do,

BM: Ti s6 B/M ctia cong ty i tai thang t;
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NI: Chénh léch giita s6 tién thu dugc tir phat hanh c6 phan va s tién mua lai ¢6
phan trén téng tai san clia cong ty i tai thang t;

SZ: Quy mb cong ty i (quy md cong ty duoc cap nhat tai thoi diém thiét 1ap danh muyc
vao cudi thang 6 hang nim);

MOM: Quan tinh gia ctia timg cong ty tai thang t, dugc tinh bang TSSL tich lily trong
11 thang trude do.

Xac dinh yéu 16 co ban

Dé xem xét quan diém liéu co ton tai sy dinh gid sai 1a ngudn gdc dua dén TSSL vuogt
trdi ciia cac danh muc hay khong, tac gia su dung phuong phap danh gia ki vong sai 1éch
cua thi truong (Piotroski & So, 2012), dua trén sy tac ddng qua lai gitra ti s6 B/M va chi
s6 F-SCORE duoc dé xuat bai Piotroski (2000). Chi sé F-SCORE cung cAp mdt chi bao
doc 1ap vé strc manh céc chi sé co ban cua cong ty dya trén nhitng thay d6i tich cuc hoic
tiéu cuc trong cac chi sb tai chinh. Theo d6, mot cong ty duoc xac dinh 1a c6 chi sb co
ban yéu néu chi s6 F-SCORE nam trong khoang tir 0 dén 4 va c6 chi s6 co ban t6t néu
chi s6 F-SCORE tir 5 dén 9 (chi s6 F-SCORE dugc thiét 1ap dua trén 9 thanh phan voi
gia tri quy udc cho mdi thanh phan 1a 1, vi thé, gia tri cao nhit cia F-SCORE 14 9 va gia
tri thép nhét 1a 0). Theo d6, danh muc VP—GI va danh muc VI-GP sé dugc chia thanh
hai nhom danh muc:

- Danh muc ton tai sai 1éch ki vong cua thi truong, bao gdm: Cac cd phiéu gia tri co
chi s6 co ban t6t va cac ¢ phiéu ting truong co chi s6 co ban yéu, TSSL ciia danh muc
1a chénh léch TSSL cua hai loai c6 phiéu nay.

- Danh muc khong ton tai sai 1éch ki vong ciia thi trudng, bao gdm: Cac c¢d phiéu gia
tri ¢ chi sb co ban yéu va cac c¢o phiéu ting trudong co chi sé co ban tbt, TSSL cua danh
muc 1a chénh léch TSSL cua hai loai ¢6 phiéu nay.

TSSL giita cac danh muc duoc so sanh dé kiém tra sy ton tai cua ki vong sai léch tai
thi truong. Sau d6, hdi quy dit liéu chéo (Fama & MacBeth, 1973) ¢ cip do cong ty theo
tirng thang dé xem xét viéc dinh gia sai.

4. Két qua va thao luin

4.1. Su khdc biét trong ti sudt sinh loi cia cde danh muc

Phan A, Bang 1 trinh bay cac théng ké co ban cua TSSL ¢ cap do danh muc. Danh
muc cac ¢d phiéu gia tri V (nhom cé ti s6 B/M cao) c¢6 TSSL trung binh cao hon
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0,90%/thang so v&i danh muc G (nhom c6 ti sé B/M thap). Két qua ciing cho thdy danh
muc P (danh myc ¢6 mua lai rong) c6 TSSL trung binh cao hon 1,06%/thang so véi danh
muc I (danh muyc phat hanh rong). Nhitng khac biét nay c6 ¥ nghia thong ké. Nhu vay,
xét tirng cap danh muyc riéng cho théy c6 su ton tai TSSL vuot troi gitra danh muc gia tri
va danh muyc tang truong; gitta danh muc mua lai rong va danh muc phat hanh rong.
Tuy nhién, nhu di dé cép trude do, cac chi bao dua vao ti s6 B/M hodc mua lai
rong/phat hanh rong riéng 1¢é ¢ thé dwa ra cac tin hiéu sai, do vy, viéc phan tich thanh
qua cta danh muc két hop 13 can thiét dé giup han ché tin hiéu nhiéu c6 thé c6 tir cac chi
béo riéng 1¢ nay. Phan B ciia Bang 1 trinh bay TSSL cua danh muc két hop hai tiéu chi:
Gia tri so v6i tang trudng, két hop mua lai rong so véi phat hanh rong. Danh muc VP—
GI c6 TSSL vugt trdi trung binh 1a 1,8%/thang (v6i mue y nghia 1%). Nguoc lai, danh
muc VI-GP ¢6 TSSL vuot trdi trung binh 4m va khong ¢ y nghia théng ké. Hon nira,
TSSL ctia cac danh muc duoc phong dai hodc thu nho khi két hop yéu té gia tri (ti sé
B/M) va yéu td gia tri phat hanh/mua lai rong. Cu thé, TSSL trung binh ctia danh myc V
1a 1,58%/thang, trong d6 danh muc VP c6 TSSL trung binh la 2,20%/thang va danh muc
VI ¢6 TSSL trung binh 13 1,33%/thang. D6i v6i nhom cac cong ty ting trudong, TSSL
trung binh cua danh muc G la 0,68%/thang, trong d6, danh muc GP c6 TSSL trung binh
1a 1,95%/thang va danh muc GI ¢6 TSSL trung binh 14 0,39%/thang. Nhu vy, yéu to ti
1¢ phat hanh/mua lai rong ¢ phan c6 anh huong 1én ca nhom cong ty ting trudng va
cong ty gia tri.
Bang 1
T7i sua‘it sinh loi cac danh muc dugc thiét 1ap dya trén ti s6 B/M hoic gia tri phat hanh
cd phan rong.

Phén A: TSSL cac danh muc dugc thiét 1ap dua trén ti s6 B/M hodc gi4 tri phat hanh rong cd ph?in

Danh muc \Y G V-G I P P-1

Trung binh 0,0158 0,0068 0,0090 0,0097 0,0203 0,0106
Do léch chuén 0,0813 0,0621 0,0416 0,0736 0,0653 0,0278
p-value 0,0779 0,3180 0,0495 0,2314 0,0055 0,0007

Phén B: TSSL cac danh muc dugc thiét lap dya trén ti s6 B/M va gia tri phat hanh rong

Danh muc VP VI GP GI VP-GI VI-GP
Trung binh 0,0220 0,0133 0,0195 0,0039 0,0181 —0,0062
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Do léch chuén 0,0841 0,0844 0,0644 0,065 0,0482 0,0585
p-value 0,0188 0,587 0,0067 0,5870 0,0009 0,3273

4.2.  Tisudt sinh loi vieot tréi dai han

Dé xem xét liéu thanh qua ciia cac danh muc c¢6 duy tri trong dai han hay khong, tac
gia tinh toan TSSL mua va gitt (Buy-and-Hold) sau 48 thang tinh tur khi cdc danh muc
duoc thiét 1ap.

Bang 2
TSSL" vuot troi tmng binh cua danh muc V-G, P-I, VP-GI va VI-GP sau 48 thang ndm
gitr ké tur khi thiét 1ap danh muc

Danh muc V-G Danh muc P-I Danh muc VP-GI  Danh muc VI-GP

TSSL p-value  TSSL p-value  TSSL p-value  TSSL p-value

Rior 0,1138  0,1242 0,1391  0,0509 0,2336  0,0103 —-0,0620  0,5513
Rour 0,2087  0,0712 0,2561  0,0395 0,4464  0,0075 -0,1133  0,5171
Rier 0,2456  0,0414 0,2779  0,0535 0,5781  0,0053 -0,1139  0,5362
Rugr 0,2135  0,0668 0,3044  0,0953 0,5514  0,0089 -0,1378  0,4554
Rirungvin  0,1954 00,0550 0,2444  0,0445 0,4524  0,0039 —-0,1068  0,4995

TSSL vuot trdi cua danh muc VP—GI sau 48 thang nam gitr 1a 55,14%, trong khi ddi
v6i danh muc V-G 1a 21,35% va ddi voi danh muc VI-GP 1a —13,78%. Piéu nay cho
thfiy mot sy phan tan dang ké trong thanh qua dai han cuia cac danh muc. Nhu vy, mot
chién luoc ddu tu cb phiéu gia tri c6 mua lai rong c6 thé tao ra TSSL cao hon dang ké
s0 voi viée dau tu danh muc c6 phiéu ting truong co phat hanh rong.
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Hinh 2. Ti suét sinh lgi vuot troi trung binh ctia danh muc V-G, P-1, VP-GI
va VI-GP sau 48 thang nim giit ké tir khi thiét 1ap danh muc

4.3.  Gidi thich ti sudt sinh lgi vuot tréi tir quan diém riii ro
4.3.1. Két qua hoi quy chudi thoi gian
Bang 3

Két qua hoi quy theo cac nhan t6 rui ro chung cia thi trudng

) Mo hinh CAPM M hinh ba nhan té Mo hinh bén nhan t6

Nhan t

VP-GI VI-GP  VP-GI VI-GP  VP-GI  VI-GP
MKT 0,0700  0,1814  -0,0455  0,1168  -0,0457  0,1167
p-value 0,4190  0,0740  0,5970 0,2530 055920  0,2630
SMB 0,0072 04789 00179 04874
p-value 0,9650 0,0040 09120  0,0030
HML 0,5275 07324 04766  0,6922
p-value 0,0000 0,0000  0,0000  0,0000
WML ~0,0882  —0,0698
p-value 0,4170 0,5540

Alpha 0,0113  -0,0134 0,0115 -0,0169  0,0117 —-0,0167
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) M6 hinh CAPM M0 hinh ba nhan t M6 hinh bén nhan t
Nhan t6
VP-GI VI-GP  VP-GI VI-GP  VP-GI  VI-GP
p-value 0,0310  0,0380  0,0090 0,0000  0,0070  0,0010
R?c6 higu chinh 0,0083  0,0369  0,3005 0,5466  0,3066 0,5492

Thanh qua cac danh muc két hop hai tiéu chi trinh bay trén day cho thiy c6 sy phan
tan dang Kké, nhung sy khac biét nay cé thé 1 do cac danh muc c¢6 TSSL vuot trdi cao 1a
do rui ro cao. Vi thé, phan tich hdi quy chudi thoi gian trong phan nay nham tra 1di cho
céu hoi liéu rii ro ¢ phai 1a ngudn gdc cua sy khac biét trong TSSL giita cac danh muc
hay khong.

Két qua hoi quy dugc trinh bay trong Bang 3. Nhan t6 thi truong (MKT) khong ¢ ¥
nghia thong ké trong viéc giai thich cho TSSL vuot troi ciia danh muc VP-GI ¢ ca ba
mo hinh, nhung hé s6 Alpha trong mé hinh thi truong 14 duong. Diéu nay cho thiy nhan
t6 thi truong khong giai thich dugc su ton tai ciia TSSL vuot troi cua danh muc ¢6 phiéu
VP-GI. Déi voi danh muc VI-GP, nhan t6 thi truong c6 y nghia thong ké & mic 10%
trong mo hinh mot nhéan t6 va khong c6 y nghia trong cac mo hinh ba va bon nhan td.
Tuy vy, hé s6 Alpha trong ca ba m6 hinh déu 4m d6i v6i danh myc VI-GP.

Nhan t6 quén tinh gia (WML) khong c¢6 ¥ nghia thong ké cho ca hai danh muc, trong
khi hé s6 nhan t quy mo6 (SMB) chi ¢6 ¥ nghia théng ké déi voi danh myc VI-GP. Nhan
t6 gia tri thé hién tam quan trong trong TSSL cua cac danh muc khi tat ca bon trudng
hop déu c6 ¥ nghia thong ké. Tuy nhién, xét vé d6 1on cta cac hé sé nhan t6, danh myc
VP-GI ¢6 TSSL vuot trdi cao hon nhung hé s6 ctia nhéan t6 gia tri lai luon thip hon danh
muc VI-GP. Két qua nay khong ung ho cho 1ap luan dya trén quan diém rai ro dé giai
thich cho TSSL vuot troi. Noi cach khac, cac nhén té rui ro chung khong thé giai thich
cho TSSL vuot trdi gitra danh muc gié tri va danh muc tang trudng.

4.3.2. Két qua hoi quy chéo hang thang theo phuong phap Fama va MacBeth (1973)
Bang 4

Gia tri trung binh cac hé s6 tir hoi quy chéo hang thang

Co phiéu thuoc danh muc  Cé phiéu thudc danh muc

Noi dung Toan bo mau VPGl VLGP

BM 0,0043 0,0091 —-0,0071
p-value 0,1650 0,0260 0,1750
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oh) phiéu thuoc danh muc  Cé phiéu thudc danh muc

Noi dung Toan bo miu VPGl VLGP
NI —0,0558 —-0,0730 —0,0547
p-value 0,0000 0,0050 0,0340
Sz -0,0015 0,0002 —0,0030
p-value 0,3340 0,8890 0,2720
MOM 0,0105 0,0136 0,0129
p-value 0,1170 0,0800 0,2320

Bang 4 thé hién két qua gi tri trung binh cta cac hé sd hdi quy tir cac hdi quy chéo
theo thang gitra ti suat sinh lgi & cap do c6 phiéu véi cac yéu t6 BM, NI, SZ, va MOM
ctia ting cong ty. D6i v6i cd phiéu thudée danh muc VP-GI, hé s6 hoi quy trung binh cia
yéu t6 BM la duong 0,0091 va c6 y nghia thong ké. Nguoc lai, hé s6 nay 1a 4m va khong
c6 y nghia théng ké d6i voi cd phiéu thudc danh muc VI-GP. Két qua nay thé hién sy
khong phu hop véi quan diém rui ro.

Hé s6 hoi quy trung binh cta nhan t& NI dbi voi ¢b phiéu thudc danh muc VP-GI va
VI-GP lan lugt 1a —0,073 va —0,0547 va co ¥ nghia thong ké. Diéu nay cho thay hoat
dong tai trg cia cong ty cung cép tin hiéu dinh gia sai manh hon so véi tin hiéu dinh gia
sai ctia ti s B/M va cac cong ty c6 gia tri mua lai rong cang 1on thi TSSL ¢6 phiéu cang
cao.

Nhu vay, két qua phan tich TSSL & cap d6 danh muc qua hdi quy chudi thoi gian 13n
TSSL & cap d6 cong ty thong qua hdi quy chéo déu cho thiy TSSL vuot troi ciia cong
ty gid tri so voi cong ty ting truong khong thé giai thich bang quan diém rui ro ma phu
hop hon véi quan diém dinh gia sai.

4.4.  Gidi thich ti sudt sinh loi tir quan diém dinh gid sai

Sau khi tim thay bang ching cho thdy TSSL vuot trdi ciia danh muc VP—GI khong
thé giai thich bai cac nhan td rai ro chung va két qua tir hdi quy dit lidu chéo theo timg
thang & cap d6 cong ty cho thdy TSSL vuot trdi c6 thé 1a do viée dinh gia sai. Trong
phﬁn nay, nghién ctru s€ xem xét cau hoi thir hai 1a liéu nguén géc cua su khac biét trong
TSSL vuot trdi ctia cong ty gid tri c6 hoat dong mua lai cd phan va cong ty ting truong
c6 hoat dong phat hanh ) phén ¢6 that su 1a do dinh gia sai. Dé dai dién cho viéc dinh
gia sai, phuong phap ki vong sai léch duoc str dung dua trén ti s6 B/M va chi sb F-Score.
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Dau tién, xem xét ki vong sai 1éch cia thi truong c6 ton tai & VN hay khong bang
cach so sanh TSSL vuot trdi ciia danh muc V-G khi c6 tdn tai ki vong sai 1éch va khong
ton tai ki vong sai l1&ch cuia thi truong.

Bang 5 cho thay TSSL trung binh theo ting thang cta cac danh muc dugc thiét 1ap
dua theo ti s6 B/M, hodc hé sb F-Score, va két hop ca hai. Danh muc S gém céc ¢d phiéu
¢6 chi s6 co ban tot. Danh muc W gdm cac cb phiéu co chi s6 co ban yéu. TSSL cua
danh myc V-G 1a chénh léch TSSL cuia cong ty gia tri (ti s6 B/M cao) va cong ty ting
truong (ti s6 B/M thap). TSSL ciia danh muc S—W 14 chénh léch TSSL cua cong ty ¢
chi s6 co ban t6t va cong ty c6 chi s6 co ban yéu. Danh myc VW bao gém cong ty gia
tri ¢6 chi s6 co ban yéu, danh muc VS bao gom cong ty gia tri co chi sb co ban tbt, danh
muc GS bao gém cong ty ting trudng cé chi sb co ban tét, va danh muc GW bao gdm
cong ty ting trudng c6 chi sb co ban yéu.

Bang 5

Ti suat sinh lgi cac danh muc c6 xem xét sy ton tai ki vong sai 1éch

G \% V-G
S 0,0090 0,0196 0,0106
p-value 0,1332 0,0270 0,0346
w 0,0064 0,0068 0,0004
p-value 0,4317 0,4803 0,9439
S-w 0,0026 0,0128
p-value 0,5383 0,0012
Danh muc ton tai ki vong sai 1éch cua thi truong (VS-GW) 0,0132
p-value 0,0103
Danh muyc khong ton tai ki vong sai 1éch cua thi truong (VW-GS) -0,0022
p-value 0,7209

Khi xem xét chi riéng ti s6 B/M, TSSL vuot troi ciia danh muc V-G (xét cho cac
cong ty c6 chi sd co ban t6t -S) 1a 1,06%/thang va cé ¥ nghia thong ké. Nguoc lai, TSSL
vuot troi cia danh muc V-G (xét cho cac cong ty c6 chi sé co ban yéu -W) la
0,04%/thang va khong ¢ y nghia thong ké. Tuong tu, xét riéng tic dong cua chi sd co
ban, TSSL vuot trdi ciia danh muc S—W cua cac cong ty gia tri 1a 1,28%/thang va c6 y
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nghia thong ké. Nguoc lai, TSSL vuot trdi ciia danh myuc S—W cua cac cong ty ting
truong 1 0,26%/thang nhung khong co y nghia thong ké.

Duing nhu ki vong, tin hiéu ctia chi bdo bi nhiéu khi xem xét riéng tac dong ctia timg
chi bao 1&én TSSL vuot trdi. Tuy nhién, khi két hop ca ti s6 B/M va chi s co ban, két
qua cho théy TSSL vuot troi cua danh muc ton tai ki vong sai 1éch (chénh 1&ch TSSL
ctia cac cb phiéu gia tri co chi s6 co ban tét va cta cac ¢b phiéu ting truong cé chi sb co
ban yéu) 1a 1,32%/thang va c6 y nghia théng ké manh m& hon (1%). TSSL cua danh
muc khong ton tai ki vong sai 1éch (chénh 1éch TSSL ¢6 phiéu gia tri ¢6 chi sé co ban
yéu va ctia cac ¢ phiéu ting truong c6 chi sb co ban tdt) 1a —0,22%/thang va khong ¢
¥ nghia thong ké.

Bang 6
Gia tri trung binh cac hé s tir hoi quy chéo hang thang c6 yéu tb ki vong sai léch

Céc cb phiéu thudc danh myc VP-GI Céc cb phiéu thudc danh muc VP-GI

Bién giai - ‘ - -
thich Ton tai ki vong Khong ton tai ki Ton tai ki vong Khong ton tai ki
sai léch vong sai léch sai léch vong sai 1éch
BM 0,0122 0,0004 0,0042 —0,0079
p-value 0,0370 0,9600 0,7170 0,1830
NI —0,0802 —0,0362 —0,0121 —0,0466
p-value 0,1730 0,2590 0,7160 0,4300
Sz —0,0007 0,0000 —0,0050 —0,0011
p-value 0,7810 0,9880 0,1670 0,7440
MOM 0,0178 0,9383 0,0170 0,0165
p-value 0,1420 0,3570 0,1780 0,2460

Két qua phan tich hdi quy chéo TSSL cua cac ¢d phiéu thudc danh muc c6 ton tai ki
vong sai 1éch va khong ton tai ki vong sai 1éch vdi cac nhan t6 BM, NI, SZ va MOM
dugc trinh bay trong Bang 6 cho thdy hé sb trung binh ciia nhan té BM c6 y nghia thong
ké & muc 5% dbi véi nhom ton tai ki vong sai 1éch cia cac ¢6 phiéu thude danh muc
VP-GLI. Béi véi nhom khong ton tai ki vong sai 1éch cua danh muc VP-GI, nhéan t6 BM
khong thé hién kha nang giai thich nao d6i v6i TSSL danh muc. P6i voi nhom ton tai ki
vong sai léch, BM ciing khong thé hién kha ning giai thich cho TSSL vuot trdi ciia cac
¢6 phiéu thudc danh muc VP-GI. Do d6, TSSL vuot troi cia nhom VP-GI 1a do yéu t6
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dinh gia thap d6i véi cong ty gia tri co chi sé co ban tt va dinh gia cao ddi véi cong ty
tang truong co chi sd co ban yéu. Hon nita, két qua cho thiy hoat dong tai tro von cd
phan cua cong ty khong con kha nang dy bao déi voi TSSL vuot troi khi xem xét dén
yéu t6 ki vong sai 1éch cua thi trudng.

Tém lai, ti s6 B/M chi c6 kha nang dy bao yéu cho TSSL dbi v6i nhom ton tai ki
vong sai 1€ch cua cac cd phiéu thudc danh muc VP-GI, con hoat ddng tai trg cuia cong
ty tham chi khong thé hién kha ning du bao khi yéu t6 dinh gia sai dugc xem xét.

5. Két luan va ham y chinh sich

5.1. Két luan

Nghién ctru nay tim thidy TSSL vuot troi giita cong ty gia tri va cong ty ting
trudng phu thudc vao tin hi¢u trong hoat dong tai trg cua cong ty. Trong do, cong ty
c6 hoat dong mua lai c6 phan rong dugc cho 1a dinh gia thap va cong ty co hoat dong
phat hanh ¢6 phan rong dugc cho 1a dinh gia cao. TSSL cao clia cong ty gia tri 1a do
hoat dong mua lai ¢6 phan va TSSL thip ctia cong ty ting truong 1a do hoat dong
phat hanh ¢ phan.

Khi két hop tin hiéu chi bao cua ti s B/M va hoat dong tai trg ciia cong ty, TSSL
vuot troi giita cong ty gia tri 6 hoat dong mua lai c6 phan rong va cong ty ting
truong c6 hoat dong phat hanh c6 phan rong 16n hon TSSL vuot troi gitta cong ty
gia tri va cong ty tang truong. Nguoc lai, TSSL vuot trdi gitta cong ty gid tri c6 hoat
dong phat hanh c6 phan rong va cong ty ting truong c6 hoat dong mua lai c¢6 phan
rong thi nhé hon TSSL vuot trdi gilra cong ty gia tri va cong ty tang truong. Céc
TSSL vuot trdi nay dugce duy tri trong dai han. Do vay, hoat dong tai trg rong von
cb phén ciia cong ty c6 kha niang phong dai hodc thu nho hiéu ng gia tri.

Tuy nhién, khi xem xét sai 1éch cua thi trudng dbi véi yéu té co ban cua cong ty
dua trén chi s6 F-Score, TSSL vuot trdi gita cong ty gia tri c6 hoat dong mua lai 6
phan rong va cong ty ting trudng cé hoat dong phat hanh ¢d phan rong thé hién rd
ngudn gdc 1a do dinh gia sai. Cu thé, cong ty gid tri co chi sb co ban tdt bi dinh gia
thap va cong ty ting truong cé chi sé co ban yéu bi dinh gid cao.

Tém lai, TSSL vuot troi gilta cong ty gia tri va cong ty tang truong cd hoat dong tai
trg von ¢6 phan trén thi truong chimg khoan VN khong thé giai thich bang quan diém
rii ro, ma 1a do ton tai sy dinh gia sai 1éch cua thi truong.
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5.2. Hamy

V6i nhitng két qua tim thay, nghién ctru nay cing c6 cho quan diém dinh gia sai
dua dén sy khac biét trong TSSL cua cac ¢ phiéu gid tri so v6i cac ¢d phiéu ting
truong khi cong ty c6 tai trg von cb phan rong. Dbi véi cac nha dau tu, nghién ciru
nay c6 thé goi y cac chién lugc du tu ¢d phiéu. Tin hidu tir tai trg von cb phan rong
can duogc két hop dé xay dung cac danh muc dau tu ¢6 TSSL vuot troi. Trong do,
cong ty c6 hoat dong mua lai ¢ phan rong dugc cho 1a dinh gia thp va cong ty c6
hoat dong phat hanh c6 phan rong dugc cho 1a dinh gia cao. TSSL cao cua cong ty
gia tri 1a do hoat dong mua lai c¢6 phan va TSSL thap ciia cong ty ting truong 1a do
hoat dong phat hanh c6 phan.

Trén thi truong VN, nguén géc TSSL vuot trdi 1a do thi truong dinh gia sai cac
yéu t6 co ban ciia doanh nghiép. Diéu nay chi ra thyc trang vé viéc st dung thong
tin trong dinh gia cia cac nha dau tu: Cac thong tin noi tai ciia doanh nghiép c6 vé
nhu chwa dugc cac nha dau tu danh gia mot cach hop i, khi d6, cac doanh nghiép c6
yéu t6 co ban tét bi dinh gia thip va cac doanh nghiép c6 yéu t6 co ban yéu bi dinh
gia cao. Viéc 1am sao dé gitip thi trudng dinh gia chinh xac hon cac yéu t6 co ban
cta doanh nghiép 1a cong viéc khong it kho khan vi viéc dinh gia sai c6 kha nang
xut phét tir cac yéu té tam li. Tuy vay, doanh nghiép dua ra théng tin minh bach
cling s& gbp phan han ché ki vong sai léch tir thi truong. Thong qua do, cic doanh
nghiép c¢6 yéu td co ban tbt c6 thé sir dung thi truong chimg khoan nhu mot kénh
huy dong vén it ton kém honm
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