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Tadc dong cla thanh khodn cé phiéu
dén ty 1&8 don bay ctia cac doanh nghiép
niém yét trén thi trudng chiing khoan
Viét Nam

Nguyén Hiru Manh®

Ngay nhan bai: 03/4/2025 | Biéntap xong: 02/6/2025 | Duyétdang: 12/6/2025

TOM TAT: Nghién clfu nay phéan tich téc dong clia thanh khoan cé phiéu
(TKCP) dén ty Ié ng cuia 302 doanh nghiép niém yét (DNNY) trén thi trudng
chiing khoan Viét Nam trong giai doan 2013—2023. K&t qua cho thay khi TKCP
tdng dan dén xu hudng giam ty 1&é ng vay. Nghién clu cling chi ra rang tac
dong nay phu thudc vao cac yéu td nhu quy moé doanh nghiép, kha ndng sinh
|3i va toc d0 tang trudng. Cu thé, cac doanh nghiép nho va vira, cong ty cd Igi
nhuan thap va tang trudng cham chiu anh hudng manh mé tur TKCP. Ngugc
lai, nhirng doanh nghiép Idn, cd Igi nhuan cao va tang trudng manh it bi tac
dong. TU nhitng két qua nay, nghién clu dé xuat cai thién moi trudng tai
chinh thong qua viéc dp dung chuadn muc ké toan qudc té, tdng cudng minh
bach thong tin va hoé trg doanh nghiép cé thanh khoan thap. Céc nha quan
ly can chu trong nang cao TKCP dé t6i uu hda cd cau von va giam chi phi tai
chinh, dong thoi nha dau tu cé thé dua vao TKCP dé danh gia suc khade tai
chinh ctia doanh nghiép.

TU KHOA: Thanh khoan cé phiéu, ty 1& don bay, doanh nghiép niém yét, Viét Nam.
Ma phan loai JEL: G14, G30.
DOI: https://doi.org/10.63065/ajeb.vn.2025.231.......

1. Gidi thidu

TKCP doéng vai tro quan trong trong viéc
thuc ddy giao dich va giam chi phi, tit d6 mang
lai lgi ich cho nha dau tu (Marks & Shang,
2021; Vuong, Nguyen, & Nguyen, 2025).
TKCP khong chi phan anh mtc d¢ hip dan
cta ¢4 phiéu ma con gti tin hiéu tich cuc dén
thi truong (Trinh & ctg, 2021). Nhiéu nghién
ctiu cho thdy hoat dong giao dich trén thi

truong chiing khoan c6 anh huéng dén quan
tri doanh nghiép, chinh sach tai chinh va hiéu
qua hoat dong (Fang, Noe, & Tice, 2009; Jiang,
Ma, & Shi, 2017; Dang & ctg, 2019; Vuong &

® Nguyén Hiftu Manh - Trudng Dai hoc Nha Trang,
02 Nguyén Binh Chiéu, phudng Vinh Tho, Nha
Trang, Khdnh Hoa; Email: manhnh@ntu.edu.vn.
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ctg, 2025). Doanh nghiép c6 ¢6 phiéu thanh
khoan thdp thuong chiu chi phi phat hanh
cao hon, tang gia von va l¢ thu¢c vao ng vay
(Hennessy & Whited, 2005; Butler, Grullon, &
Weston, 2005). Bén canh d6, TKCP thip con
han ché kha nang huy dong von chu sé hiiu,
khién doanh nghiép kho cin bang gitia chi phi
von va lgi ich tu 1a chan thué (Marks & ctg,
2021).

Tai Viét Nam, cac nghién ctu da phan
tich TKCP duéi goc do rui ro pha san hoac
quyét dinh tai chinh nhu chi tra ¢§ tic, dau
tu va ndm git tién mét (Vo & Bui, 2016; Trinh
& ctg, 2021; Vo, 2022; Vuong & ctg, 2025),
nhung con thiéu nghién ctiu vé tac dong ctia
TKCP d6i v6i nhiing bén lién quan khic,
nhu cht ng. Hai nghién ctiu dang cha y cta
Truong Pong Loc, Nguyén Thi Thu Vy, & Vo
Vén Dut (2015) va Vo Thi Thiy Anh & Phan
Tran Minh Hung (2019), cho thay méi quan
hé tiéu cuc gitia TKCP va don bdy tai chinh,
song cht yéu dung mo hinh hiéu ting c6 dinh
(FEM) va chua xem xét su khac biét trong cac
nhém doanh nghiép.

bé lap day khoang trong nghién ctu trén,
bai viét nay phan tich moi quan hé gitta TKCP
va don bdy tai chinh ctia cic DNNY trong
hai thi truong chiing khodn tai Viét Nam giai
doan 2013-2023. Nghién ctiu st dung phuong
phép udc lugng kha thi téng quat hoa binh
phuong nho nhat (FGLS), dong thoi thuc hién
phan nhom doanh nghiép theo quy mo, kha
ndng sinh 16i va tang truéng. Két qua cho thay
TKCP cao giup giam st dung ng vay, nho kha
néng tiép can von ¢ phan t6t hon.

Nghién ctiu nay dong gép vao tai liéu hoc
thuat theo ba khia canh quan trong. (i) Bang
chiing thuc nghiém cip nhat tai Viét Nam
dugc cung cdp, lam 16 vai tro thay thé tin dung
cta TKCP trong boi canh céc thi trudng méi
ndi; (ii) Ap dung phuong phap héi quy FGLS
két hop phan tich theo nhém cho phép phat
hién sy khong dong nhit trong phan ing ctia
doanh nghiép, diéu ma cac nghién ctiu trudc

con bd ngd; va (iii) Pua ra ham y chinh sach
thiét thuc nham néang cao tinh minh bach va
thanh khoan, tit d6 ho trg doanh nghiép giam
phu thugc vao tin dung ngan hang va cai thién
céu truc tai chinh mot cach bén viing hon.

Ngoai phan gi6i thiéu, bai viét dugc t6
chtic thanh bon phan. Phan thi hai tong quan
co s6 ly thuyét va bang chiing thuc nghiém lién
quan dén TKCP va don béy tai chinh. Phan thu
ba mo ta mo hinh va phuong phap nghién ctu.
Phan th tu phén tich két qua thuc nghiém va
thao luan chi tiét. Cudi cung, phan thi nam
dua ra két luan va ham y chinh sach.

2. Tong quan ly thuyét va xay
dung gia thuyét nghién ciru

Quyét dinh st dung don bdy tai chinh la
yéu t6 cot 16i trong tai chinh doanh nghiép, c6
anh hudng truc ti€p dén chién lugc huy dong
von va muic d¢ rui ro tai chinh (Vuong & ctg,
2023). Trong khi do, TKCP ngay cang dugc
nhin nhan la yéu t6 then chét ¢6 tac dong dén
cac quyét dinh tai chinh théng qua viéc anh
hudng dén hanh vi nha d4u tu (Brogaard, Li,
& Xia, 2017). Du phat trién tii cic nén tang
ly thuyét khac nhau, nhiéu nghién ctiu da xac
nhan mai lién hé gitta TKCP va co cau von,
cho thdy tiém nang tich hgp cua thi trudng tai
chinh va quan tri doanh nghiép.

Theo ly thuyét Trat tu phan hang (POT),
doanh nghiép uu tién von noi by, tiép theo la
ng va cudi cing phat hanh ¢4 phiéu nhdm giam
chi phi do bat doi xting thong tin (Myers &
Majluf, 1984; Vuong & ctg, 2023). TKCP thap
lam ting chi phi phat hanh ¢ phiéu, khién
doanh nghiép phu thu¢c vao ng (Lipson &
Mortal, 2009), trong khi TKCP cao gitip gidm
ap luc tai trg bang von vay (Andres & ctg, 2014),
dac biét ¢ cac thi trudng méi ndi noi bat déi
xung thong tin 16n (Bekaert & Harvey, 2000).

Ly thuyét Banh ddi (TOT) giai thich rang
doanh nghiép can nhac gita lgi ich tii 14 chan
thué ng vay va chi phi rui ro tai chinh ciing
nhu chi phi dai dién khi quyét dinh st dung
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ng (Kraus & Litzenberger, 1973; Myers, 1984).
Theo TOT, TKCP cao dan dén gidam chi phi
phat hanh ¢8 phén va ting kha nang tiép can
von chu sé hiitu (Trinh & ctg, 2021; Vuong &
ctg, 2025), dong thoi cing c¢6 niém tin nha
d4u tu (Adrian & Shin, 2010) va lam ha chi phi
st dung von (Amihud & Mendelson, 2012).

Ly thuyét Dinh thoi diém thi truong (MTT)
cho rang doanh nghiép diéu chinh co ciu vén
theo diéu kién thi truong, tin dung TKCP cao
dé phat hanh ¢ phiéu khi gia tri thi truong
thuan lgi (Baker & Wurgler, 2002). TKCP cao
giip doanh nghiép huy dong von véi chi phi
thap hon, giam su phu thudc vao ng. Tuy nhién,
anh hudng cia MTT dén co cdu von cé thé chi
ton tai ngan han (Alti, 2006) va phu thudc vao
kha nang diéu chinh tai chinh dai han.

Bang ching thuc nghiém ti ca cac thi
trudng phat trién va méi ndi déu cling c6
moi quan hé nghich bién gitta TKCP va don
bdy tai chinh. Lipson & ctg (2009) ghi nhin
xu hudng nay tai My, trong khi Chen, Gao, &
Huang (2020) phat hién ring doanh nghiép
Trung Quéc c6 TKCP cao thudng giam ty 1é
ng. O Thai Lan, Udomsirikul, Jumreornvong,
& Jiraporn (2011) xdc nhan rang thanh khoan
cai thién chi phi von, khuyén khich doanh
nghiép tai tr¢g bang c6 phan thay vi ng vay.
Sharma & Paul (2015) tai An Do; Nadarajah &
ctg (2018) & Uc va Nadarajah & ctg (2021) v6i
di liéu cua 46 qudc gia phat hién raing TKCP
cao lam giam rui ro v& ng, trong khi Dang &
ctg (2019) trén thong tin 21 nudc ciing khang
dinh mo6i quan hé nghich bién nay.

Trong bdi canh Viét Nam, cac bang chling
thuc nghiém cho thdy moi quan hé gitta TKCP
va co cau von van chua dugc nghién ctiu toan
dién. Vo (2017) chi ra rang cac doanh nghiép
Viét Nam thudng uu tién ng vay do chi phi
vOn ¢8 phan cao, tuy nhién, nghién ctiu nay
chua xét dén vai tro cia TKCP nhu mot yéu té
c6 anh hudng d6i véi quyét dinh tai trg ngudn
von. Trong khi d6, Tran, Hoang, & Tran (2018)
phét hién ring s6 hiu nha nudc gan lién véi

mtc TKCP thdp sau cudc khung hoang tai
chinh 2008, nhung tic dong nay da suy giam
trong giai doan hiu khé khan kinh té. Bén canh
do, Batten & Vo (2019) cung cdp bang chiing
cho thdy TKCP ¢6 thé cai thién gia tri doanh
nghiép, ddc biét tai cac cong ty c6 kha nang sinh
16i cao. Nhiing phat hién nay cho thay TKCP
dong vai tro quan trong trong quyét dinh cau
tric von cua doanh nghiép Viét Nam, nhat la
khi tinh dén su da dang v€ hinh thtic s htiu va
hiéu qua hoat dong. Diéu nay dit ra cau hoi liéu
TKCP ¢6 anh hudng tuong tu dén don bay tai
chinh trong béi canh Viét Nam hay khong. Hon
niia, tac dong ctia TKCP dén co cdu von co thé
khéc nhau tuy theo ddc diém cua tting doanh
nghiép. Doanh nghiép l6n it bi anh hudng boi
thanh khoan hon so v6i doanh nghiép nho, nho
kha nang tiép cdn ngudn von da dang (Rajan
& Zingales, 1995). Doanh nghiép ting trudng
nhanh ¢6 xu huéng uu tién huy dong vén cha
s6 hitu khi TKCP cao (Myers, 1977), trong khi
cong ty co lgi nhudn 16n lai giam sy phu thudc
vao ng vay nhd ngudn lyc tai chinh no6i bd
manh mé (Jensen, 1986).

Tu céc co s6 ly thuyét va bang chiing thuc
nghiém néu trén, nghién ctiu nay dé xuat gia
thuyét kiém dinh vai tro ctia TKCP trong viéc
dinh hinh cau tric vn ctia cac doanh nghiép
niém yét tai Viét Nam nhu sau:

H1: TKCP c¢6 mdi quan hé nghich bién véi ty
1¢ don béy tai chinh ctia cic DNNY tai Viét Nam.

H2: Anh huéng ctia TKCP dén ty 1é don
bay phu thudc vao quy moé doanh nghiép.

H3: Anh hudng ctia TKCP dén don by
phu thudc vao kha nang sinh 16i.

H4: Anh hudng ctia TKCP dén don béy
thay d6i theo tdc do tang trudng.

3. Phuong phap nghién ctru

3.1. Mo hinh nghién ciiu

Theo Fosu (2013), Nadarajah & ctg,
(2018), Dang & ctg (2019), Marks & ctg (2021),
Vuong, Nguyen, & Keung Wong (2022a) va

S6 231

Théng 6.2025 | TAP CHi KINH TE VA NGAN HANG CHAU A

33



34

TACDONG CUA THANH KHOAN CG PHIEU DEN TY LE DON BAY CUA CAC DOANH NGHIEP NIEM YET TREN THI TRUONG CHUNG KHOAN...

Vuong & ctg (2023; 2025), tac gia thuc hién
hai quy tac dong cua TKCP va cac dic diém
thudc cong ty dén don bay tii DNNY tai Viét
Nam. V€ mit hinh thic, m6 hinh héi quy co
sG cuia tac gia dugc thé hién nhu sau:

F_DEBT, =a+B,*AMH, +y*F_CONTROL,_
+ pi,t’ ( 1 )

Trong do: F_DEBT, - dai dién cho don
bay sG sach clia cong ty i trong nam t, dugc do
béng gia tri s sach cua tdng ng chia cho gia
tri s6 sach ctia tong tai san; AMH,, - TKCP
cua cong ty i trong nam t dugc do ludng bang
phuong phap Amihud (Amihud, 2002); va
F_CONTROL,, - tap hop cdc bién kiém soat
cu thé ctia cong ty i trong ndm t, bao gom tinh
htiu hinh cta tai san (F_TAG), quy mo cong
ty (F_SIZE), ty 1é lgi nhudn trén tai san (F_
PROEF), ty 1é tién mat nam giti (F_FCF) va ty
trong doanh thu (thi phan) ctia doanh nghiép
trong nganh (F_MKSH). G mo hinh héi quy,
tac gid bao gobm mot s6 hiéu ting ¢6 dinh thudc
cong ty i dé tinh dén cac khac biét trong phan
tng cta nhiing doanh nghiép khac nhau dé6i
v6i don béy tu ho. Bang 1 trinh bay chi tiét vé
dinh nghia, ki hiéu va cach thic do luong cac
bién st dung trong nghién ctiu.

TAt ca cdc mo hinh déu duogc udc tinh véi
cac16i chuiin manh mé dé€ cho phép c6 su khac
biét vé phuong sai trong nhiing diéu khoan sai
O cap do cong ty.

Lién quan dén phuong phap udc lugng,
nghién ctiu sti dung cac danh gia véi hiéu ting
ngau nhién (REM) va udc tinh véi FEM d6i
v6i mo hinh bang trong Phuong trinh 1 trudc
tién. Kiém dinh Breusch va Pagan Lagrangian
dugc sti dung d€ phat hién phuong sai sai s6
thay d6i trong moé hinh uéc lugng v6i REM.
Tiép dén, kiém dinh Hausman ho trg lya chon
udc lugng gitta REM va FEM. Cudi cung,
nghién ctu st dung FGLS d€ khic phuc hién
tugng tu tuong quan va phuong sai sai s6 thay
d6i con ton tai.

3.2. Mau nghién ctu

Nghién ctiu st dung dii liéu thi cip tu
cdc cong ty niém yét trén S& Giao dich Chiing
khoan Thanh phé H6 Chi Minh (HSX) va
S6 Giao dich Chung khoan Ha Noi (HNX),
thu thap tii nén tang FiinPro-X. Cac doanh
nghiép thudc linh vuc tai chinh va dich vu
dugcloai khoi mau do su khac biét vé moé hinh
kinh doanh va ciu tric tai chinh (MacKay &
Phillips, 2005; Fernandez & ctg, 2022). Ngoai
ra, nhiing céng ty c6 von chu sd hitu am,
khong cé doanh thu tit hoat dong kinh doanh,
hodc thiéu dii liéu cho céc bién phan tich cling
khong dugc dua vao nghién ctiu. Sau qua
trinh sang loc, mau gom 302 doanh nghiép
v6i 3,332 quan sat trong giai doan 2013-2023.
Khung thoi gian 2013-2023 dugc tac gia lua
chon vi mot s6 ly do: (i) Nam 2013 danh dau
giai doan phuc hoi sau khting hoang tai chinh
toan cau; (ii) Tu ndm 2013 tré di, chat lugng
cong bd thong tin cai thién nho Thong tu
52/2012/TT-BTGC; va (iii) Su bién dong dang
ké vé thanh khoan do céc yéu t6 vi m6 nhu
dau tu tryc tiép nudc ngoai (FDI), chién tranh
thuong mai My-Trung, COVID-19 va bat 6n
héu dai dich, tao diéu kién thich hgp dé€ kiém
dinh méi quan hé gitia TKCP va cdu tric von.

4. Két qua nghién ctru

4.1. Thao luén két qua nghién ciiu

Béang 2 trinh bay thong ké mo ta cua cac
bién trong nghién ctiu, phan anh sy khac
biét ro rét gitia nhiing doanh nghiép. Ty 1é
ng trung binh (F_DEBT) 1a 48,87%, cho thay
viéc sti dung don bay kha phd bién. Bién dong
TKCP (F_AMH) thap nhung m¢t s6 doanh
nghiép c6 miic am dang ké. Quy mo6 doanh
nghiép (F_SIZE) dao dong tii 10,25 dén 14,27,
phan anh sy phén hoa gitia cong ty I6n va nho.
Tang truong doanh thu (F_GROW) trung
binh 10,72% nhung phan tdn manh; lgi nhuan
(F_PROF) chu yéu duong, song bién dong 16n.
Dong tién tu do (F_FCF) va tai san htiu hinh
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Pinh nghia

Bang 1: Binh nghia va do ludng céc bién

Phudng phap do ludng Tham khao
Ti & don bay a B oS Vuong & ctg (2022a);
F_DEBT clacong ty UCI I ACIENE UL Vuong & ctg (2023)
F_AMH = Amihud illiquidity, =
TD
L3 DR,
TD;, = VOL,,
R Trong d6: DR — dai dién cho gid tri tuyét doi Nadarajah & ctg
TKCP cong R . Lo A RSN (2018); Dang & ctg
F_AMH tv niém V&t cualginhuan chiing khoan cong ty (i) tai ngay (2019): Vuong & ct
y y (d); VOL, , —dai dién cho khai lugng giao dich ! 9 9
\ id s P . x s N N (2025)
hang ngay cua co6 phiéu cla cong ty (i) vao
ngay (d); TD — dai dién cho sé ngay giao dich
cUa cong ty i trong khoang thai gian t. F_AMH
= Amihud illiquidity x —1 phdn danh TKCP cao
hon khi gia tri AMH cao han.
Nadarajah & ctg
Quy mo6 . R S o (2018); Vuong & ctg
F_SIZE céng ty Logarithm cua tong tai san DN (2022a); Vuong & ctg
(2023)
Tilétdng
F_ trudng doanh (Doanh thu thuan nadmt/ + Vuong & ctg (2022a);
GROW thu thuan Doanh thu thuan nam t-1)-1 Vuong & ctg (2023)
congty
Igiir:r: fg:\h Dang & ctg (2019);
F_PROF t3i san céng Lgi nhuén sau thué/Téng tai san Vuong & ctg (2022a);
ty 9 Vuong & ctg (2023)
Ti Ié nam gilr Nadarajah & ctg
tién va cac A . . (2018); Dang & ctg
dudng dién 9 ong ; (20224, b); Vuong &
clacongty ctg (2023)
Nadarajah & ctg
A A AR (2018); Dang & ctg
Ti lé tai san S8R e i e ) . NP
F_TAG hCi’u hinh Tai san cd dinh hifu hinh/Téng tai san + (2019); Vuong & ctg
(2022a); Vuong & ctg
(2023)
F_ Thi phan Doanh thu clia céng ty/ . Ne'\:g:rua!gr?’l;::;t
MKSH cla DN Téng doanh thu toan nganh (2(1318) 9

(F_TAG) ciing c6 su phan tan 16n, cho thay
khac biét trong chién lugc tai chinh. Thi phan
(F_MKSH) trung binh thip, cho thay hau hét
doanh nghiép c6 quy mo thi phan nho.

Nguén: Tac gia téng hap.

Bang 3 trinh bay ma tran tuong quan gitia
cac bién trong nghién ctiu. F_DEBT c6 tuong
quan duong v6i F_SIZE (0,2305) va F_GROW
(0,0370), nhung am véi F_PROF (-0,4483) va
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S0 quan sat

Bang 2: Thong ké mo ta cac bién

Gia tri binh quan | B léch chuan

Gia tri nho nhat

Gia tri I6n nhat

F_DEBT 3,332 0,4887 0,2106 0,0200 0,9900
F_AMH 3,332 -0,0065 0,0194 -0,3552 0,0000
F_SIZE 3,332 11,9604 0,6317 10,2481 14,2737
F_GROW 3,332 0,1072 0,6557 -0,9787 25,8797
F_PROF 3,332 0,0632 0,0736 -0,3697 0,7219
F_FCF 3,332 0,4878 11541 0,0000 22,2300
F_TAG 3,332 0,2236 0,2009 0,0001 0,9627
F_MKSH 3,332 0,0103 0,0443 0,0000 0,7167

Ngudn: Két qua phén tich cda tac gia.

Bang 3: Ma tran tuong quan gilfa cac bién

Tén bién
F_DEBT 1,0000
-0,0239
F_AMH ! 1,0000
- (0,1685) !
0,2305%*%* | 0,1196***
F_SIZE ! ! 1,0000
- (0,0000) (0,0000)
0,0370%* 0,0147 0,0345%*
F_GROW ! ! ! 1,0000
- (0,0329) (0,3978) (0,0466) !
-0,4483*** | 0,0839%** -0,0186 | 0,0544%**
F_PROF ! ' ! ! 1,0000
- (0,0000) (0,0000) (0,2836) (0,0017) !
-0,3771%%* -0,0134 -0,1152%%* | -0,0288* | 0,1214***
F_FCF ! ! ! ' ! 1,0000
- (0,0000) (0,4391) (0,0000) | (0,0965) | (0,0000) !
=G -0,1032%** | -0,0455%** | 0,0885*** | -0,0258 | 0,0700%** | -0,0417** 1000
- (0,0000) (0,0085) (0,0000) (0,1358) (0,0001) | (0,0160) !
*%kk k% KKk Kk kK - - *
F_MKSH 0,0461 0,0418 0,3619 0,0009 | 0,0702 0,0173 0,0315 1,0000
(0,0078) (0,0159) (0,0000) | (0,9563) (0,0001) (0,3177) | (0,0689)

* kv *k% chira mu'c y nghla lan Iugt la 10%, 5% va 1%, gia tri P-value trong ddu ngodc don.

F_FCF (-0,3771), ham y doanh nghiép 16n
va tdng trudng cao thudng vay ng nhiéu, con
cong ty co6 lgi nhudn va dong tién cao thi it
vay hon. F_SIZE tuong quan duong véi F_
AMH (0,1196) va F_MKSH (0,3619), cho thay
doanh nghiép 16n c6 thanh khoan tét va thi
phan cao hon. F_PROF ¢6 quan hé duong véi
F_GROW va F_MKSH, trong khi F_TAG c6
quan hé 4m v6i F_FCF va F_MKSH, ham y
tai san httu hinh cao c6 thé€1lam giam tinh linh
hoat tai chinh va vi thé thi truong.

Nguoén: Két qua phén tich cua tac gia.

Béng 4 trinh bay két qua hoi quy REM va
FEM vé tac dong cia F_ AMH dén F_DEBT.
Ca hai m6 hinh déu cho thdy F_ AMH c6 anh
hudng 4m va dat y nghia théng ké cao (f =
-0,2730 va -0,2660; p < 0,01), xac nh4n rang
doanh nghiép c¢6 TKCP 16n thuong it dung ng
hon, pht hgp v6i POT ciing nhu cac nghién
ctiu cta Lipson & ctg (2009), Sharma & ctg
(2015), Nadarajah & ctg (2018), Dang & ctg
(2019) va Chen & ctg (2020). Ngoai ra, F_SIZE
va F_GROW c¢6 anh huéng duong dén F_
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Bang 4: K&t qua udc lugng vé tac dong
cla TKCP dén ty & ng ctia DNNY tai
Viét Nam bang mo hinh FEM va REM

Tén bién

Bién phu thudc: F_DEBT

F_AMH -0,2730*** -0,2660%**
(0,0990) (0,0976)
F_SIZE 0,1180*** 0,1480%***
(0,0081) (0,0096)
F_GROW 0,0103*** 0,0093*x**
(0,0025) (0,0024)
F_PROF -0,56210%** -0,4330***
(0,0341) (0,0343)
F_FCF -0,0230%*** -0,0196***
(0,0018) (0,0019)
F_TAG 0,0072 0,0497***
(0,0179) (0,0192)
F_MKSH 0,1360 0,6090%**
(0,1420) (0,2020)
Hang sé -0,8870%** -1,2590%**
(0,0974) (0,1150)
S6 quan sat 3332 3332
Adj R-squared 0,2229 0,178
S6 cong ty 303 303
i.YEAR KHONG KHONG
i.FIRM KHONG KHONG
ém dinn | Ohibar2(01) =
Breusch
va Pagan P.rob >
Lagrangian chibar2 =
0,0000
Chi2(7) =
Kiém dinh 879,41
Hausman Prob > chi2 =
0,0000

* k% yg **k chira mdc y nghia 1an lugt 1a 10%, 5%
va 1%, gié tri sai s6 chudn trong dau ngodc dan.
Nguén: Két qué phén tich cua tac gia.

DEBT, con F_PROF va F_FCF c6 anh hudng
am, cho thdy doanh nghiép c6 lgi nhuén cao va
dong tién déi dao thuong giam phu thuc vao

ng vay (Vuong & ctg, 2022a; 2023). F_TAG va
F_MKSH c6 y nghia thong ké khac nhau tuy
theo mo hinh. Do cac van dé vé phuong sai sai
s6 thay d6i va ty tuong quan, nghién ctiu tiép
tuc st dung FGLS d€ nang cao d¢ tin céy.

Bang 5 trinh bay két qua FGLS, tiép tuc
khang dinh F_AMH c6 téc dong am va dat y
nghia cao dén F_DEBT (p < 0,01), tng ho H1
va POT. Két qua nay phu hgp véi cac nghién
ctu trudc day ctia Chang, Dasgupta, & Hilary
(2006) va Alti (2006). F_SIZE vaF_GROW c¢6
anh hudng duong; F_ PROF va F_FCF tiép tuc
c6 anh hudng am, cho thiy doanh nghié¢p sé
hitu ndi luc tai chinh tét it phu thudc vao ng
vay. F_TAG va F_MKSH cho két qua khong
nhit quan gitta cic mo6 hinh, phan anh sy
khac biét trong cach doanh nghiép st dung
tai san va khai thac thi phan. Kiém dinh Wald
cho thdy m6 hinh c¢6 y nghia thong ké téng thé
(p < 0,0000), dong thoi FGLS mang lai két qua
tin cdy hon so v6i FEM va REM.

4.2. Kiém tra tinh viing ctia két qua nghién ctiu

Nhim danh gid do tin ciy va tinh khai
quat ctia cac két qua chinh, nghién ctiu tién
hanh kiém tra d¢ bén thong qua phén tich
duéi nhiing déc trung khac nhau thudc doanh
nghiép. Cu thé, tac dong ciia TKCP dén ciu tric
von dugc kiém dinh lai khi phan chia mau theo
quy m6 doanh nghiép, mtic d¢ lgi nhuén va téc
do tang trudng doanh thu. Viéc phan nhom
dugc thuc hién dua trén gia tri phan vi (tertile)
cuia tuing tiéu chi trong toan bd mau quan sat,
dam bao tinh nhit quan va tranh nhiéu s6 liéu
do nhiing diém dii liéu cyc doan. Cu thé, doanh
nghiép dugc chia thanh ba nhém quy m6 dua
trén tong tai san binh quén; ba nhém lgi nhuin
dua trén ty sudt lgi nhuén trén tai san (ROA);
va ba nhom ting truéng dua trén toc do tang
trudng doanh thu. Céch tiép cin nay gitp lam
10 liéu moi quan hé gitia TKCP va ng vay c6
thay d6i theo tiing ddc diém ciu truc ndi tai cua
doanh nghiép hay khong, dong thoi gép phan
cung c6 1ap luan ly thuyét.
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Bang 5: K&t qua udc lugng vé tac dong
clia TKCP dén ty Ié ng clia DNNY tai
Viét Nam khi s&r dung mo hinh FGLS

Tén bién
F_AMH | -0,1900%** | -0,1390** | -0,1680%**
(0,0556) (0,0587) (0,0471)
F_SIZE | 0,1460%** 0,1580*** | 0,2760%**
(0,0058) (0,0057) (0,0082)
F_GROW | 0,0108*** | 0,0101%%* | 0,0091%**
(0,0020) (0,0020) (0,0018)
F_PROF | -0,5520%** | -0,5800%** | -0,3420%**
(0,0262) (0,0264) (0,0222)
F_FCF | -0,0266*** | -0,0285%** | -0,0146***
(0,0019) (0,0020) (0,0014)
F_TAG | -0,1230%** | -0,1430%** 0,0081
(0,0139) (0,0133) (0,0114)
F_MKSH | -0,2710%** | -0,3300%** | 0,2330%*
(0,0725) (0,0732) (0,0947)
Hang s8 | -11730%** | -1,2610%%* | -3,0102%**
(0,0701) (0,0685) (0,1000)
SésqéL:an 3332 3332 3332
S6é
Doanh 303 303 303
nghiép
i.YEAR KHONG co
i.FIRM KHONG co
Wald Wald Wald
chi2(7) = chi2(17) | chi2(309)
1496,62 = 1785,41 | =5869,48
Prob > chi2 | Prob > chi2 | Prob > chi
=0,0000 =0,0000 | =0,0000

Bang 6: K&t qua udc lugng vé tac dong
cla TKCP dénty Ié ng cua DNNY tai Viét
Nam bang mo hinh FGLS khi chia theo

quy mo6 doanh nghiép

F_LAMH | 0,3880%** | -0,2860% | -0,4540%
(01490) | (0,1580) | (0,2750)
F_SIZE | 0,0354*% | 0,2120%%* | 0,0129*
(0,0138) | (0,0175) | (0,0071)
F_GROW | 0,0087 | 0,0299% | 0,0369%+*
(0,0060) | (0,0084) | (0,0082)
F_PROF | -0,7910%** | -1,4080%** | -1,2540%**
(0,0434) | (0,0601) | (0,0499)
F_FCF | -0,0657+%* | -0,0451%** | -0,1450%**
(0,0043) | (0,0043) | (0,0069)
F_TAG | -0,1620%** | -0,1810%** | -0,0759%**
(0,0195) | (0,0147) | (0,0134)
F_MKSH | 10,3600%** | -3,9290%* | 0,0385
(1,3620) | (0,5001) | (0,0366)
Hingsd | 01510 | -1,7700%** | 0,5730%**
(01540) | (0,2060) | (0,0883)
Sésqé‘f(an 1121 1M 1110
e :Duﬁng 102 101 100
Wald Wald Wald
chi2(7) chi2(7) | chi2(7)=
=58156 | =66772 360,64
Prob > chi2 | Prob > chi2 | Prob > chi2
=0,0000 | =0,0000 | =0,0000

* % yg **k chira mdc y nghia Ian lugt 1a 10%, 5%
va 1%, gia tri sai s6 chuén trong d&du ngoac dan.

* k% yg **k chira muc y nghia lan lugt 1a 10%, 5%

va 1%, gid tri sai s6 chudn trong ddu ngodc don.

Ngubn: Két qua phén tich cua tac gia.
4.2.1. Kiém tra do bén theo quy mé doanh

nghiép

Két qua Bang 6 ung ho gia thuyét H2
khi cho thdy tic dong khac biét cia TKCP
(F_AMH) dén don bay tai chinh (F_DEBT)
theo quy md doanh nghiép. Déi véi doanh
nghiép nho, hé s6 F_AMH duong (0,3880***)
cho thdy thanh khoan cao gitp ho dé tiép can

Ngudn: Két qua phén tich cua tac gia.

nguon von vay, phu hgp véi TOT. Ngugc lai,
doanh nghiép viia va I6n c6 hé s6 F_AMH am
(-0,2860* va -0,4540*), cho thdy ho giam vay
ng khi thanh khoan tang, phu hgp véi POT.
Xu huéng nay manh hon & doanh nghiép 16n,
phan anh kha nang tdn dung nguén von noi
b t6t hon. Nhin chung, TKCP c¢6 anh hudng
ngugc chiéu dén don by tai chinh tuy theo quy
mo doanh nghiép, ung ho gia thuyét H2, cho
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thdy anh hudng ctia TKCP dén ty 1¢ don bay
tai chinh la khac nhau giia cdc nhém doanh
nghiép. Trong khi doanh nghiép nho tan dung
thanh khoan d€ gia tang vay ng, cac t6 chuc
16n hon lai c¢6 xu hudng st dung thanh khoan
dé giam thiéu phu thudc vao von vay, phan anh
su khdc biét trong chién lugc tai chinh gitia
nhiing nhdm quy mo6 doanh nghiép.

4.2.2. Kiém tra dé bén theo miic lgi nhudn ciia
doanh nghiép

Két qua Bang 7 ung ho gia thuyét H3 khi
cho thay TKCP (F_AMH) c6 tac dong khac
nhau dén don bdy tai chinh (F_DBR) theo
muc lgi nhuan doanh nghiép. O nhém loi
nhuan trung binh, F_AMH ¢6 tac dong am
manh (-0,3650"**) va dat y nghia thong ké,
cho thdy doanh nghiép nay giam vay ng¢ khi
thanh khoan cao, phtt hgp v6i POT. Nhom lgi
nhuén cao cling c6 tac dong am (-0,1700**),
nhung yéu hon, phan anh viéc ho it phu thuc
vao ng nho ngudn vén ndi bo doi dao. Ngugc
lai, nhém 1gi nhuén thip chua dat y nghia
thong ké, cho thdy TKCP khong cé anh hudng
dang ké dén don béy do ho s& hiiu it lya chon
tai chinh hon. Nhin chung, TKCP lam giam
don bdy & doanh nghiép lgi nhuén trung binh
va cao, phu hgp véi gia thuyét H3.

4.2.3. Kiém tra do bén theo toc do ting trudng
cia doanh nghiép

Két qua Bang 8 ung h¢ gia thuyét H4
khi cho thdy tac dong khac biét cia TKCP
(F_AMH) dén don bdy tai chinh (F_DEBT)
theo tc do ting trudng tii doanh nghiép. O
nhom ting trudng trung binh, hé s6 F_ AMH
am (-0,1860***) v6i y nghia thong ké cao, cho
thdy doanh nghiép nay giam vay ng khi thanh
khoan 16n, phtt hgp v6i POT. Nhom tiang
trudng thap va cao ciing c6 hé s6 am (-0,1780%
va -0,3170%), nhung mtic y nghia han ché hon,
phan anh xu huéng tuong ty nhung it r6 rang
hon. Piéu nay cho thdy doanh nghiép ting
trudng trung binh chiu tdc dong manh nhat

Bang 7: K&t qua udc lugng vé tac dong
cla TKCP dénty |é ng clia DNNY tai Viéet
Nam bang moé hinh FGLS khi chia theo
muc Igi nhuan

Doanh :o:il;h Doanh
nghiép Igi .g ? nghiép Igi
A A Igi nhuan n
nhuan nho ¥ N nhuan cao
trung binh
F_AMH -0,1080 -0,3650*** | -0,1700**
(0,0887) (0,1160) (0,0842)
F_SIZE 0,2080*** 0,1340*** | 0,0446***
(0,0114) (0,0106) (0,0088)
F_GROW 0,0029 0,0184*** | (0,0343***
(0,0023) (0,0042) (0,0066)
F_PROF | -0,4830%*** | -0,4860%*** | -0,3730%**
(0,0480) (0,0538) (0,0379)
F_FCF -0,0182*** | -0,0492%** | -0,0243***
(0,0033) (0,0058) (0,0024)
F_TAG -0,1470*** | -0,0824%*** -0,0166
(0,0248) (0,0215) (0,0227)
F_MKSH 0,2030 0,3110 0,0429
(0,1320) (0,5280) (0,0763)
Hang s8 | -1,8160%** | -1,0190%** -0,1230
(0,1370) (0,1270) (0,1050)
So quan 121 11 1110
sat
S6 lugng
DN 102 101 100
Wald Wald Wald
chi2(7) chi2(7) chi2(7)
= 554,94 = 08,66 = 268,07
Prob > chi2 | Prob > chi2 | Prob > chi2
= 0,0000 | = 0,0000 | =0,0000

* k% yg k%% chira muc y nghia lan lugt 1a 10%, 5%
va 1%, gid tri sai s6 chudn trong ddu ngodc dan.

Nguén: Két qua phén tich cla téc gia.

tit TKCP doéi véi quyét dinh vay ng, trong
khi cong ty ting trudng thip cd it lya chon
tai chinh hon va té chiic tang trudng cao c6
thé dya vao cac nguon von khéac. Nhin chung,
TKCP lam giam don bdy tai chinh & tat ca cac
nhom, nhung mtic d6 anh hudng thay ddi theo
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Bang 8: K&t qua udc lugng vé tac dong
clia TKCP dén ty Ié ng clia DNNY tai Viét
Nam bang mo hinh FGLS khi chia theo
tdc do tang trudng (GROW)

Tang
trudng
trung binh
F_AMH -0,1780* | -0,1860*** | -0,3170*
(0,0997) (0,0720) (0,1710)
F_SIZE 0,1810%*** 0,1400*** | (0,0925***
(0,0103) (0,0099) (0,0103)
F_GROW | 0,0375*** 0,0493*** 0,0055**
(0,0077) (0,0068) (0,0023)
F_PROF | -0,4400*** | -0,6890%*** | -0,56860***
(0,0471) (0,0435) (0,0489)
F_FCF -0,0350*** | -0,0224*** | -0,0349***
(0,0042) (0,0026) (0,0043)
F_TAG -0,2080*** | -0,0912*** | -0,0996***
(0,0260) (0,0224) (0,0241)
F_MKSH -0,4890* -0,2300%** -0,6910*
(0,2630) (0,0733) (0,3800)
Hang s6 | -1,5840%** | -11130%*** | -0,4920%**
(0,1200) (0,1200) (0,1240)
So quan 1121 1M 1110
sat
S6 lugng
DN 102 101 100
Wald Wald Wald
chi2(7) = chi2(7) = chi2(7)
554,94 408,66 = 68,07
Prob > chi2 | Prob > chi2 | Prob > chi2
=0,0000 | =0,0000 | =0,0000

* kg *kk chi ra mUc y nghia lan lugt 1a 10%, 5%

va 1%, gid tri sai s6 chudn trong ddu ngodc dan.

Ngudn: Két qua phén tich cua tac gia.
toc do tang trudng, phu hop véi gia thuyét H4
Nhin chung, két qua thuc nghiém cho
thdy TKCP lam giam don béy tai chinh & tit
ca cdc nhom, ting ho manh mé véi POT. Tuy
nhién, tac dong nay c6 th€ dao chiéu 6 doanh
nghiép nho, xac nhan tinh diéu kién cta moi
quan hé nhu dugc dé cap trong nghién ctu

ctia De Jong & Cs (2011).

5. Két ludnva hamy

Nghién ctiu nay phan tich méi quan hé
gitia TKCP va ty ¢ ng ctia 302 doanh nghiép
niém yét tai Viét Nam giai doan 2013-2023.
Két qua cho thdy TKCP c6 tac dong ngugc
chiéu dén ty 1é ng cua cac doanh nghiép. Khi
TKCP tang, chi phi st dung von chi s6 hiiu
giam, khién cic cong ty c¢é xu hudng ha ty 1¢
ng vay trong cau truc von ctia minh. Diéu nay
giai thich tai sao cac cong ty c6 TKCP cao sé
uu tién ngudn vén chu sé hitu thay vi ng vay.

Tac dong nay con phu thudc vao cac yéu td
nhu quy md, kha nang sinh 16i va téc do tang
trudng. Cu thé, TKCP c¢6 anh hudng r6 hon &
mot s6 doanh nghiép nho va viia (H2), nhiing
doanh nghiép c6 lgi nhuan khiém ton (H3) va
cac doanh nghiép c6 t6c do ting trudng & mic
thap hodc trung binh (H4). Ngugc lai, doanh
nghiép 16n, lgi nhudn cao hodc ting trudng
nhanh c6 kha nang tiép cn von dé dang nén it
chiu tac dong hon. Cac phat hién nay mang lai
ham y quan trong cho hoach dinh chinh sach va
quan trj doanh nghiép. Chinh phu nén thuc day
minh bach thong tin tai chinh, 4p dung chuin
muic ké toan qudc t€ va ho trg nang cao TKCP
dé giam bat can xuing thong tin. V€ phia doanh
nghiép, can chu trong cai thién thanh khoan
nhdm t6i uu héa co cdu von va gidm chi phi tai
chinh. Nha d4u tu ciing c6 thé st dung chi s6
thanh khoan nhu mét tiéu chi danh gia stic khoe
tai chinh doanh nghiép. Nhin chung, TKCP va
cac yéu t6 lién quan can dugc cin nhic trong
nhiing quyét dinh tai chinh nham thuc ddy sy
6n dinh ctia thi trudng chiing khoan Viét Nam.

Mac du c6 nhiing phat hién tha vi, nghién
ctiu nay van con ton tai mot s han ché. Nghién
ctiu chi tap trung vao doanh nghiép niém yét tai
Viét Nam giai doan 2013-2023 ma chua xét dén
cac yéu t6 vi mo nhu chinh sach tién té hay ri ro
quoc té. Cac nghién ctiu tiép theo c6 thé m& rong
mau sang doanh nghiép chua niém yét ciing nhu
tich hop thém bién vi mé d€ kiém chiing tinh 6n
dinh va nang cao y nghia thuc tién cia méi quan
hé trong boi canh toan dién hon.
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ABSTRACT: This study investigates the impact of stock liquidity onthe leverage
ratioof 302 publicly listed firms on the Vietnamese stock market over the period
2013—2023. The findings reveal a negative relationship between stock liquidity
and corporate debt levels, indicating that higher stock liquidity is associated
with a reduction in leverage. Furthermore, the study shows that this effect is
contingent upon firm-specific characteristics such as firm size, profitability,
and growth rate. In particular, small- and medium-sized enterprises,
low-profitability firms, and slow-growing firms are more significantly affected
by stock liquidity, whereas large, highly profitable, and rapidly growing firms
exhibit a weaker response. Based on these results, the study recommends
enhancing the financial environment by adopting international accounting
standards, promoting information transparency, and providing support to
firms with low stock liquidity. Corporate managers are advised to improve stock
liquidity as a means of optimizing capital structure and reducing financial
costs. Investors, meanwhile, may consider stock liquidity as a useful indicator
of a firm's financial health.
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