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Tom tit:
uc tiéu chinh cua nghién ciu nay la do luong anh hwong cua minh bach va
Mcéng bé théng tin dén chi phi von chii s6 hitu ciia cdc cong ty niém yét trén So
Giao dich Chimg khodn TPHCM (HOSE) va Ha Hoi (HNX). S6 liéu sir dung
trong nghién ciru la s6 liéu dang bang dwoe thu thip tir cdc bdo cdo tdi chinh, bdo cdo qudn
tri cong ty va cdc tdi liéu dwge cong bo cong khai cé lién quan ciia 412 cong ty niém yét trén
HOSE va HNX trong giai doan 2014-2016. Két qua wéc liong bang mé hinh 2SLS va GMM
(Generalized Methods of Moments) cho thdy minh bach va céng bé théng tin cé6 méi twong
quan nghlch Vv6i chi phi vén chii sé hitu ciia cdc cong ty. Ngoaz ra, nghién ciru nay con tim
thdy méi twong quan thudn gitta quy mo cong ty voi chi phi von chu so hitu, va twong quan

nghich giita don bdy tai chinh véi chi phi von chii s¢ hitu cua cdac cong ty.
Tir khéa: Minh bach va cong bé thong tin, chi phi von chii sé hitu, HOSE.

Abstract:

The main objective of this study is to measure the effect of transparency and disclosure
of companies on cost of equity of listed companies on Ho Chi Minh Stock Exchange (HOSE)
and Ha Noi Stock Exchange (HNX) . Data used in the study are panel data that were mainly
collected from audited financial statements, management reports and related documents of 412
companies listed on HOSE and HNX during the period from 2014 to 2016. Empirical results
derived from 2SLS and GMM (Generalized Methods of Moments) reveal that transparency
and disclosure has negative relationship with cost of equity of listed companies. In addition,
this study finds a positive relation between firm's assets and cost of equity. Finally, based
on the empirical evidences derived from this study, it is concluded that financial leverage of
firms has negative relation with cost of equity.

Keywords: Transparency & disclosure, cost of equity, HOSE.

PHAT TRIEN & HQI NHAP S6 44 (54) - Thang 01 - 02/2019




