
TAI CHINH-TIEN TE 

J Thanh khoan cd phieu va cdu true von 
doanh nghiep: nghien cCru thirc nghiem tren 

thj trudng chCrng Ichoan Viet Nam 

v o XUAN VINH 

TRAN THI YEN DUYEN 

^ ^ ghiin cthi ndy khdm phd mdi quan he givta thanh khodn cd phiiu vd cdu trUc vdn cua 
^/m cdc cdng ty niim yet tren thi trUdng chOng khodn Viet Nam trong giai dogn 2006 -

2012. Bdng phUdng phdp phdn tich hoi quy Pooled OLS, kii qud nghien citu cho thdy rdng 
thanh khodn cd phieu cd md'i quan he ciing chieu vdi cdu true vdn cua cdng ty. Phdt hien ndy 
giup cdc nhd qudn tri cd thi dUa ra nhiing quyet dinh ddng dan trong viec lUa chgn cdu triic 
vdn phil hdp cho cdng ty. 

Tii k h o a : tinh thanh khodn, thanh khodn co phieu, cdu true vdn, don bdy tdi chinh, thi 
trUdng chitng khodn. 

1. Gidi t h i e u 

Quyd't dinh cd'u true vdn cua edng ty la mot 
trong nhUng vd'n de quan trong cua doanh 
nghiep. Nhieu ly thuyd't dUde xdy dung nham 
giai thich sU khac bigt trong vide lUa chon cd'u 
tnic vd'n nhu ly thuye't khdng khde biet 
(Modigliani et al. 1958), ly' thuyet danh doi 
(Bradley r t al. 1984) vd Iy thuyet t rat tU phan 
hang (Myers et al. 1984). Nhidu nghien cUu 
thUe nghidm da kiem dinh eae ly thuyd't trdn 
vdi cac yg'u to' quye't dinh ca'u true vd'n nhU ldi 
nhuan, quy rad cdng ty vd td'c do tang trUdng. 
G i n day, nhidu nghidn ciiu xem xdt thanh 
khoan la mot trong nhiJng ye'u td' anh hudng 
de'n quyet dinh cd'u true vd'n ctia cdng ty 
(Bahman et al. 2013; Frieder et al. 2006; 
Karim 2011; Lipson et al. 2009; Udomsirikul 
et al. 2010). 6 nhiing thi trUdng khac nhau, 
cac nghidn cUu ve thanh khoan vd ca'u true 
vdh ciing cho ke't qua khac nhau nhung b l u 
het cac nghign cUu deu dUa tren gia thuyet 
eho rkng thanh khoan cd' phid'u tang thi ddn 
b^y tai chinh giam. Tuy nhien, chUa cd nhieu 
nghien cUu quan he thanh khoan vd ca'u true 
vd'n sii dung dU lieu Viet Nam vd nghign cUu 
nay la mot trong nhUng nghign cUu d£u tign 
ve ehu de nay b Viet Nam. 

2. Gia thuyd^t n g h i e n cdfu 

Tren cd sd ly thuyet danh doi, Butler et 
al. (2005) cho thd'y nhflng edng ty ed eo 
phid'u thanh khoan eao thi ed ehi phi sii 
dung vd'n ehu sd hQu thd'p. Do dd cac cdng ty 
ed xu hudng tang vd'n thdng qua phat bdnh 
ed' phid'u hdn la di vay. Nhieu nghign cUu 
trUdc cung cho rang thanh khoan cd moi 
quan hd ngUde chidu vdi ca'u triic vd'n 
(Bahman et al. 2013; Frieder et al. 2006; 
Karim 2011; Khapko 2009; Lipson et al. 2009; 
Meysam et al. 2012; Udomshikul et al. 2010). 
Gid thuyet Hj: Nhitng cong ty co cd phieu 
thanh khodn cao thi co don bdy tdi chinh 
thdp. 

Ngoai ra, chung tdi cdn kiem dinh mdt so' 
gia thuye't khae, bao gdm: 

Theo ly thuyet trdt tu phan hang, cac edng 
ty tang trUdng cao cd xu hUdng thich SL( dung 
nd vi nhflng cdng ty ndy phai dd'i mat vdi 
nhieu thdng tin ba't doi xflng va do dd chi phi 
vdh chii sd hflu eao hdn so vdi cac cdng ty tang 

V6 Xuan Vinh, TS., Tnrcmg dai hoc Kinh ttf thanh 
phtf Htf Chi Minh; Trfin Thi Ytfn Duyen, ThS., COng ty 
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trudng tha'p. Frank et al. (2009) cflng cho 
rang nhflng cdng ty ed gia tri thi trfldng tren 
gia tri sd sach cao thi ed ddn bay tai chlnh 
tha'p. Theo ly thuygt danh ddi, cac edng ty cd 
td'c do tang trfldng cao thfldng thieh sii dung 
nhieu von co p h l n de giam thieu viee d lu tfl 
kem. Harris et al. (1991) eho rang mdt edng 
ty vdi cd hdi tang trfldng cao thi khdng thich 
phat hanh nd dd tai trd cho cae dfl an, do ed 
chi phi khd khdn tai ehinh cao, va tai san vd 
hinh khdng cdn gia tri trong trfldng hdp cdng 
ty pha san. Do dd, nghien eUu ndy eflng ky 
vong mdt mdl quan hg nghich bie'n gifla tang 
trudng va ddn b^y tai ehinh. Gid thuyet H2: 
Nhiing cdng ty cd cd hgi tdng trUdng cao thi 
CO don bdy tdi chinh thdp. 

Vigc cdng ty phat hdnh cd phig'u mdi dUde 
coi la cung cap mdt tin hieu eho thi trudng 
tai chinh ve vign canh tUdng lai eua cdng ty 
hay eac hoat ddng tUdng lai do cac nha quan 
tri cdng ty hoach dinh. Theo Iy thuyd't thdi 
didm thi trUdng (Baker et al. (2002), cac edng 
ty cd xu hudng phat hanh eo phid'u mdi khi 
gia cd phieu eao vd mua lai co phid'u khi gia 
tri thi trudng cua co phid'u xud'ng thap vi cae 
nha quan tri tin rang hg cd the gia nhap thi 
trudng dung luc de toi da hda gia tri cua cdng 
ty. Gid thuyit H3: Gid tri thi trudng cua cd 
phidu cao thi cdng ty cd ddn bdy tdi chinh 
thdp. 

Ddn bay tai chinh edn bi anh hfldng bdi ldi 
nhudn cua cdng ty. Theo ly thuyd't t rat tU 
phan hang, ldi nhuan cd mdi quan he ngUde 
chig'u vdi ddn b^y tdi chinh vi eac cdng ty 
thich tai trd ndi bd cho eae du an hdn la huy 
ddng nd. Rajan et al. (1995) cflng cho thlCy ldi 
nhuan tang ddn deh ddn bay tdi chlnh cua 
cdng ty giam. Gid thuyet H4: Ldi nhugn cdng 
ty cao thi ddn bdy tdi chinh thdp. 

ca'u tnic vd'n ehiu anh hudng nang ne bdi 
riii ro ldi nhuan boat ddng cua cdng ty. Rui ro 
Idi nhuan boat ddng cdng Idn se Iam cho 
niem tin cua cac nha d lu tU vao cdng ty eang 
giam. Vi vdy, cdng ty se rat khd tie'p can 
ngudn vd'n bdn ngodi. Mat khae, Deesomak et 
al. (2004) cho rang sxi bie'n ddng cua ldi 

nhuSn tang se iam tang khd khan tai chinh 
tfl dd cdng ty khdng ed kha nang thiic hien 
eae nghia vu nd. Do dd, bidh ddng cua ldi 
nhuan dUde ky vong ed tUdng quan nghich 
vdi ddn b^y tai ehinh cua cdng ty. Gid thuyit 
H^: Rui ro ldi nhugn hgat dgng cao thi cong 
ty CO ddn bay tdi chinh tfidp. 

Ly thuyet danh doi du doan ddn b iy tdi 
ehinh va tai san hflu hinh ed mdl tUdng quan 
cung chilu. Titman et al. (1998) ciing cho 
rdng, tai san hflu hinh cd tac dong cung 
chig'u dg'n ddn bay tai chinh vi nd cd the dfldc 
dung d^ thd' cha'p. Theo ly thuyd't dai didn, 
tai san cd' dinh hflu hinh cd th^ dfldc sii dung 
lam tdi san the' cha'p, Iam giam rui ro cho chu 
nd trong trUdng hdp edng ty Iam vdo nguy cd 
pha san. Nd'u ty le nay tha'p, chi phi tai chinh 
cho nd vay tang cao. Do dd, nghien ctiu nay 
ky vong mot moi quan he ddng big'n gifla cac 
tai san cd' dinh hflu hinh vd ddn bay tai 
chinh. Gid thuyit He: Cong ty co tdi sdn cd 
dinh hOu hinh cao thi cd ddn bdy tdi chinh 
cao. 

Theo Iy thuye't danh ddi, la ch in thue 
khdng nd cao se lam giam nhflng Idi ich ve 
thue' khi sii dung nd. DeANGELO et al. 
(1980) eho r i n g nhflng edng ty ed la chin 
thud' khdng nd (dfldc dai didn bdi khd'u hao) 
eao thi cd xu hudng sii dung nd thd'p. Vi the, 
nghien cflu ndy ky vpng mot mdl quan he 
ngUde chieu gifla la c h i n thue' khdng nd va 
ddn b iy tai chinh. Gid thuye't H?: Ld chdn 
thui khdng nd vd ddn bdy tdi chinh co moi 
quan he ngUdc chiiu. 

Quy md cdng ty la mot trong nhflng yg'u to 
quan trong quyet djnb cd'u tnic vdh 
(Deesomsak et al. 2004; Rajan et al. 1995). 
Nhflng edng ty ldn thich sii dung nhi lu nd 
hdn nhflng edng ty nhd (Franl et al. 2009; 
Titman et al. 1998). Theo Iy thuyd't ddnh ddi, 
cae cdng ty Idn ed xu hudng da dang ngdnh 
ngh i hdn vd do dd chi phi pha san thd'p hdn. 
Do dd, bai bao ky vong quy md edng ty vd ddn 
b iy tai ehinh cd tUdng quan cung chieu. Gid 
thuyet Hg: Nhiing cdng ty cd quy md ldn thi 
cd ddn bdy tdi chinh cao. 
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Ly thuyet dai dien eho r i n g sd hflu tap 
t rung ed tUdng quan ngUde ehilu vdi ty le nd 
cua cdng ty. Wiwat tanakantang (1999) 
chflng minh sd hflu co ddng ldn cd tUdng 
quan ngUde chi lu vdi ddn b iy ta i chinh. 
Nhi lu nghien cflu trUde day cung cho tha'y 
nhflng edng ty cd sd hflu tap t rung thi ed ddn 
b iy ta i ehinh thd'p (Meysam et al. 2012; 
Santos et al. 2013; Udomsiri et al. 2010). 
Gid thuyet H9: Sd hOu tap trung co quan he 
ngUdc chieu vdi ddn bdy tdi chinh cua cdng 
ty. 

Nhflng edng ty ed sd hflu nha nudc cao 
thudng sii dung nhieu nd hdn nhflng edng ty 
ed sd hflu nha nUde thd'p. Do ed su bao Ianh 
eua nha nflde nen eac cdng ty nay tao dfldc 
uy t in ddi vdi cac td chfle t in dung va dUdc 
Uu dai v^ lai vay hdn nhflng cdng ty khdng 
cd sd hflu nha nfldc ngn cac ho thudng tan 
dung ldi thg' nay khi vay nd. Gid'ng nhU Li et 
al. (2009) va Liu et al. (2011), chung tdi xay 
dung Gid thuyet HK^ Nhiing cdng ty cd sd hOu 
nhd nUdc cao thi co ddn bdy tdi chinh cao. 

Theo Li et al. (2009) vd Gurunlu et al. 
(2010), sd hflu nfldc ngoai ed quan he ngUde 
chilu vdi ddn bay tdi chlnh. Nhflng cdng ty 
cd sd hflu nfldc ngodi eao thudng cd ddn bay 
tai chinh tha'p do cac nha d l u tU nUde ngodi 
mud'n giam thdng tin bd't can xflng va tang 
nd de kiem seat va'n d l dai dien. Gid thuyet 
Hi,: Bbn bdy tdi chinh vd sd hUu nUdc ngodi 
cd mdi quan hi ngUdc chiiu. 

Theo Michaely et al. (2012), sd hflu td 
chfle la mdt t rong nhflng yeu td quan trong 
quye't dinh cd'u true vdn cua cdng ty. Nhflng 
edng ty ed sd hflu td chfle cao thfldng phat 

LEV., = Po + PiLIQ.,t-i+ P2GR0W,,.,+ PaPRC,,.. 
p,NDTS,,t_i+ p8SIZE,,.,+ pgOWNu-i + M.t 

hanh vd'n chu sd hflu hdn phat hdnh nd vi 
eac cd ddng td chflc se thay thd' cho cac ehu 
nd trong vai trd giam sat vd lam giam thdng 
tin ba't can xflng gifla cac nha quan ly va cd 
ddng bdn ngoai. Vi vay, nghien cflu nay ky 
vpng sd hflu td chflc cd moi quan he ngfldc 
chieu vdi ddn bdy ta i chinh cua cdng ty. Gid 
thuyet Hj2: Sd hitu td chiic co quan he ngUdc 
chiiu vdi ddn bdy tdi chinh cua cdng ty. 

3. Phflcfng p h a p n g h i e n ci iu 

Trong nghien cflu nay, md hinh hdi quy 
dfl lieu bang dfldc sii dung de kiem t ra sU 
tac ddng cua bie'n doe lap de'n bie'n phu 
thude. Vdi dfl lieu bang khdng can bang da 
thu thdp dfldc, Udc lUdng hdi quy Pooled 
OLS dUde dung de kiem dinh gia thuyd't 
dUdc dat ra. 

Tinh thanh khoan t inh theo Datar et al. 
(1998) da dUde s^ dung phd big'n trong 
nghien cflu thanh khoan va ldi nhuan cd 
phidu, theo cdng thfle: 

LIQ„ = ^ ^ 

Trong dd: - LIQi,: ty sd' vdng quay cua eo 
phig'u i trong thdi gian t, Id chi sd dai dien 
cho t inh thanh khoan cd phieu. 

- STi,; sd cd phieu i giao dich trong thdi 
gian t 

- SO,,: sd' ed phid'u i dang lUu hdnh trong 
thdi gian t 

4. Mo h i n h n g h i e n ci iu 
TUdng tu nhu Udomsirikul et al. (2010), 

md hinh nghien cflu cua bai bao nhfl sau: 

+ p^PROF,,., + paVOL^t-i + PeTANG,, 

(1) 

Cd cd'u sd hflu ciing tae ddng deh quyg't 2009; Michaely et al. 2012). Do vay, s6 hflu 
dinh cd'u true vd'n, thg hien b nh i lu nghien nbd nUde, sd hflu nflde ngodi va sd hiiu cua td 
cflu g in day (Gurunlu et al. 2010; Li et al. chflc dfldc dfla vdo md hinh nhfl sau: 

LEV,, = po + PiLIQ,.-i + PaGROW.e.i + PaPRC,,., + P4PR0F,,_i + PsVOL.^.i + P6TANG,,.,+ 
p,NDTS..,.,+ p8SIZE,,,.i+ pgOWN,.,,, + PioSOWN,.,., + p„FOWN,.,_i + pi2lOWN,t_i 
+ Mu (2) 
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Trong do cac bie'n cua md hinh (1) va (2) dUde md ta trong bang 1. 

BANG 1: Mo ta e a c h do lfldng cac bi^n dUc(c sii dung trong ngh ien ctfu 

Ten bien 

Bien phu thuoc 

LEV 

M_LEV 

Bien doc lap 

LIQ 

Bi^n kiem soat 

GROW 

PRC 

PROF 

VOL 

TANG 

NDTS 

SIZE 

OWN 

SOWN 

FOWN 

lOWN 

Ky vpng (]au 

+ 

+ 

+ 

Giai thich 

Gia tri s6 sach cua don bj[y 
tai chinh 

Gia tn tht tnJdng cua don b^y 
t^i chinh 

Tinh thanh khoan c6 phi^u 

Co hoi tang tmcmg 

Dai dien cho giS c6 phi^u 

Lcri nhuan 

Rui ro loi nhuan hoat dfing 

Tai san c6 dmh hihi hinh 

La c h ^ thu£ khOng no 

Quy m6 cOng ty 

So him tap trung 

Scf hflu nhil nudc 

So him nudc ngo^i 

So hflu td chflc 

e a c h do lucrng 

T6ng na/rdng tai san 

Tdng na/(Tdng no + Gia tri thi tnr&ng 
cua vdn chii s6 hflu) 

S6 c6 phi^u giao dich/S6 ci5 phiSii 
dang luu hanh 

Gia tri thi trucmg cua tdng tai san/Gia 
trj sd sach cua tdng tai san 

Log(Gia c6 phie'u giao dich trung 
binh trong nam tinh theo don vi tinh 
1& ngSn dong) 

Loi nhuan trud'c thufi vk iai vayA'dng 
t^i san 

l/EBIT — /EBIT trung binh trong 
mlul 

Tai san c6 dinh hflu hinh/Tdng t&i san 

Kh£u hao tai san cd' dinh/Tdng t&i san 

Ln(Tdng tai san tinh theo don vi tfnh 
la tneu ddng) 

Ty le cd p h ^ dirac nam gifl b6i cac 
cd dong l(5n 

Ty le cd p h ^ duoc nam gifl boi cac 
cd ddng nh& nii6c 

Ty le cd ph£b duoc nam giii boi cac 
cd dOng nu6c ngoai 

Ty 16 cd phSn duoc nim giii bdi cac 
cd dong td chflc 

5. Dfl lidu nghien cflu 

Dfl lieu ke toan dfldc Id'y tfl cae bao cao 

ta i chinh da kiem toan va bao cao thfldng 

nidn cua cae edng ty. DG lieu thi trfldng 

dUdc thu thap tfl Sd Giao dich chUng 

khoan thanh phd' Ho Chi Minh. Chung tdi 

loai bo nhflng cdng ty bi gian doan giao 

dich trong nam vd cd ldi nhudn hoat ddng 

am vi nd anh hfldng de'n ti'nh t hanh khoan 

eua ed phig'u t rong nam dd, Ioai bd nhflng 

ngan hang, cae td chflc ta i ehinh vi cau 

true vd'n cd dae thu ridng. Cudi eung, dfl 

lidu dung trong nghien cflu nay la dfl ligu 

bang khdng can b l n g vdi tdng edng la 728 

quan sat cho giai doan tfl tbdng 01-2006 

de'n t h a n g 12-2012. 

6. Ket qua va thao luan 

6.1. Thdng ke mo td 
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Bang 2 t r inh bay tdm ta t gia t r i ldn vi, do lech chuan cua cac big'n dUdc sii 

nha't, gia t r i nhd nha't, t rung binh, t rung dung t rong nghien cflu nay. 

BANG 2: Thong ke mo t a cac bie^n 

Bien 

LEV 

M_LEV 

U Q 

GROW 

PRC 

PROF 

VOL 

TANG 

NDTS 

SIZE 

OWN 

SOWN 

FOWN 

lOWN 

Gid tri trung binli 

0,4795 

0.4921 

1,1137 

1,1799 

1.3656 

0,1133 

0,5350 

0,1932 

0,0268 

13,7070 

0.4634 

0,2297 

0,1387 

0,4438 

Trung vi 

0,5014 

0,5093 

0,6559 

0,9620 

1,3580 

0,0938 

0,3416 

0,1396 

0,0196 

13,5861 

0.5090 ^ 

0.1615 

0,0764 

0,4912 

Gia t r i I6n nhSit 

0.9613 

0.9726 

10.1246 

7.2524 

2.7236 

0.6090 

9,5006 

0,9617 

0,2079 

17,8377 

0,9240 

0.7992 

0,4907 

0,9641 

Gia tri nlio nhdt 

0,0026 

0,0026 

0.0006 

0.3402 

0.3551 

0.0000 

0.0001 

0.0003 

0.0000 

11.1222 

0,0000 

0,0000 

0,0000 

0,0000 

Do l£cli chudn 

0,2094 

0.2602 

1,3077 

0.7390 

0.3600 

0.0801 

0,8070 

0,1893 

0,0253 

1,1382 

0,2067 

0,2282 

0,1498 

0,2820 

Ngudn: Tinh toan cua tac gia. 

6.2. Ma trgn tuang quan ddn bay tai chinh vd eae bie'n sd' khae. Bang 

Bang 3 trinh bdy hd sd tfldng quan gifla eac nay cdn dfldc sii dung de xac dinh va'n de da 

bieh nghign cflu va cae nhin ban d^u ve quan eong tuye'n cho md hinh (ngoai trfl hai bien do 

he gifla thanh khoan vd eilu true vdn ciing nhU lUdng ddn bay tai cbinh (M_LEV va LEV)). 

BANG 3: He so'ttftfng quan gifla cac b ien nghign cihi 

Bien 

M LEV 

LEV 

LIQ 

GROW 

rac 
l>ROK 

VOL 

TANG 

NDTS 

SIZE 

OWN 

SOWN 

FOWN 

I O H > 

M LEV 

1,0000 

0,8650 

0,1576" 

•fl,4046" 

-0,4406" 

A5034" 

•0,0241 rliiiili 

•0,3557" 

fl.2043" 

LEV 

1,0000 

0,1095" 

.02311" 

-0.2277" 

.0,3722" 

-0,0005 

0,0191 

-0,1028" 

0,3173" 

0,0539 

-0,0263 

.0,3052" 

^),1424" 

UQ 

1,0000 

-0,0261 

0,0832" 

-0,0809" 

0,1807" 

fl,1034" 

-0,1129" 

^),1114" 

-0,40W" 

-0,1319" 

-0,1833" 

-0,2876" 

GROW 

1,0000 

0,6818" 

0,4109" 

0,0481 

-0,0201 

0,0777" 

0,0303 

•0,0127 

0,0912" 

0,3144" 

0.1227" 

PRC 

1,0000 

0,4098" 

0,0346 

-0,1839" 

•0,0731" 

0,1274" 

-0,1246" 

fl,0070 

0,4445" 

0,1146" 

PROF 

1,0000 

0,0794" 

-Ofl478 

0,1221" 

•0,0703" 

0,0122 

0,1029" 

0,2178" 

02114" 

VOL 

— 

1,0000 

•0,0290 

-0.0493 

0,0291 

-0,0144 

0,0251 

-0,0548 

-0,0065 

TANG 

— 

1,0000 

05937" 

0.0498 

02159" 

02634" 

-0.0016 

02121" 

NDTS 

-

1,0000 

•0,0460 

0,1708" 

02389" 

0,0506 

0,1723" 

SIZE 

-

1,0000 

0.0864" 

0.0206 

02189" 

0,1859" 

OWN 

1,0000 

0,4285* 

•0,0306 

0,4957" 

SOWN 

- -

1,0000 

•0,1181" 

0,6804" 

FOWN 

-

1,0000 

0,1476" 

lOWN 

— 

— 

1.0X0 

: ' , "'• "" tuong flng voi mflc y nghia 1( 

NguSn: Tfnh loan ciia tic gia. 
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6.3. Phdn tich ddn bien 
Phan tich ddn bien cho tha'y eai nhin 

ban dau ve sU tac ddng ciia thanh khoan 
ldn ddn bay tdi ehinh cdng ty. Cd nam 
nhdm edng ty dUa t ren quy md cdng ty tfl 
nhdm mot gdm eae cdng ty ed quy md nhd 
nha't vd nhdm nam bao gdm nhflng edng ty 
cd quy md ldn nh^ t trong mdu. Trong mdi 
nhdm dUdc chia dUa trdn quy md cdng ty, 
dfl lieu tiep tuc dfldc chia t hanh nam nhom 

dfla trgn t inh t h a n h khoan. Nhdm mdt gdm 
nhflng edng ty co co phid'u t h a n h khoan 
tha'p nha't vd nhdm nam gdm nhflng edng 
ty cd cd phieu t h a n h khoan cao nha't. Vide 
phdn nhdm cho chung ta thd'y ro hdn ve 
mdl quan hd gifla t h a n h khoan vd ddn bay 
ta i chinh. Nhflng cdng ty cd quy md nhd 
hay Idn deu cd gia t r i sd sach vd gia t r i thi 
trfldng t rung b inh cua ddn bay ta i chinh 
cao khi t hanh khoan co phie'u tdng. 

BANG 4: T h a n h k h o a n v a gia t r i so s a c h c u a d o n b a y t a i c h i n h 

Qu; mo cong ty (SIZEt-1) 

Thanh khoan 

{LIQt-D 

1 (Nho nhit) 

2 

3 

4 

5(L<Jnnhit) 

Khic bia 

1 (Nho nhdt) 

UQt-1 

0.1944 

0.5441 

0.8973 

1.6198 

3.0158 

2,8214 

LEVI 

02764 

0J368 

0J210 

0J329 

0.3883 

0.1119 

2 

UQt-1 

0.1852 

0J216 

0.8939 

1.5709 

3.7741 

3.5889 

LEVI 

0.4660 

0.4624 

0.4810 

0J821 

0,4729 

0.0069 

3 

LIQt-1 

0.1257 

0.4142 

0.7248 

1.3157 

2.9402 

2.8145 

LEVt 

0.4812 

0.4672 

0.5232 

0.5050 

0.5830 

0.1018 

4 

UQt-1 

0.1214 

03543 

0.6646 

U217 

3.5272 

3.4058 

LEVt 

0.5033 

0.4952 

0.5099 

0.5547 

0.6242 

0.1209 

5(L6nnbdt) 

LIQt-1 

0.1747 

03860 

0.5964 

0.9413 

2.9372 

2.7625 

LEVt 

OJ405 

0.5244 

0.4870 

0.5720 

0.5799 

0,0394 

Ngudn: Tmh toan ciia tic gia. 

Ddn bay tai chinh cua nhdm cdng ty cd tha'p. Su khac biet trong ddn b^y tdi ehinh 
thanh khoan cao thl cao hdn ddn bay tai gifla cac nhdm theo xu hfldng thanh khoan 
chinh eua nhdm edng ty cd thanh khoan cao, cdng ty cd ddn bay tai ehinh eao. 

BANG 5: T h a n h k h o a n v a gia t r i t h i t r f ldng cua d o n b a y t a i c h i n h 

Quy mo cong ty (SIZEt-1) 

Thanh Idioan 

(UQt-1) 

1 (Nho nhit) 

2 

3 

4 

5 (Ldn nhai) 

Khic biei 

1 (Nho nhat) 

UQt-1 

0.1944 

0J441 

0.8973 

1.6198 

3.0158 

2.8214 

M_LEVt 

03131 

03339 

03529 

03330 

0.4471 

0,1340 

2 

LIQt-1 

0.1852 

03216 

0.8939 

13709 

3.7741 

33889 

M LEVI 

0.4819 

0.4722 

0.4990 

0.4252 

03574 

0.0755 

3 

LIQt-l 

0.1257 

0.4142 

0.7248 

13157 

2,9402 

2.8145 

M_LEVt 

03476 

0.4849 

03416 

03643 

0.6776 

0.1300 

4 

UQt-1 

0.1214 

0.3543 

0.6646 

1.3217 

33272 

3,4058 

M_LEVt 

03869 

03193 

03153 

0.6327 

0.6741 

0.0872 

5 (L6n nhat) 

UQt-I 

0.1747 

03860 

03964 

0,9413 

2.9372 

2,7625 

MLEVt 

03001 

03184 

03149 

0.6050 

0.6547 

0.1546 

Ngudn: Tinh todn cua tac gia. 
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Thanh khodn ctf phi^u , 

Gia tri thi trudng t rung binh cua ddn bay 
tai chinh trong nhdm ciing cho ket qua gidng 
nhu gia tri sd sach t rung binh cua ddn b^y 
tai chinh. Phan tich nay cflng cho thay sfl 

khae biet so vdi ke't qua sdp xg'p cua 
Udomsirikul et al. (2010), nhdm cdng ty cd thanh 
khoan thap thi cd ddn bay tai chinh cao hdn. 

6.4. Phdn tich ket gud hoi quy 

BANG 6: Ket qua m o h inh hoi quy Pooled OLS 

Bien 

C 

UQ,.i 

GROW,., 

PRC;., 

PROF,., 

VOL,., 

TANG,., 

NDTS,., 

SIZE,., 

OWN,., 

R' 

S6 quan sat 

Gia tri so sich cua don b^y (LEV) 

He so h6i quy 

-0,1762»» 

0,0278*** 

-0,0034 

-0,1008»»» 

-0,6645»»* 

-0,0038 

-0,0064 

-0,5049 

0.0604»»» 

0.0879*» 

0,2 

7 

Tri thong ke P 

0,0424 

0,0000 

0,7664 

0,0006 

0,0000 

0,6270 

0,8880 

0,1375 

0,0000 

0,0152 

695 

28 

Gia tri thi truimg cua don b^y 
(M_LEV) 

He s6 hoi quy 

0.1419 

0 .0430"» 

-0.0165 

-0,2473**» 

-0,9711«»» 

-0,0102 

0,0076 

-0,6772» 

0,0586**» 

0.0777* 

Tri thong ke P 

0,1373 

0,0000 

0,1961 

0,0000 

0,0000 

0,2413 

0,8790 

0,0705 

0,0000 

0,0510 

0,4179 

728 

*** tuong flng vdi mflc y nghia 10%, 5% vk 1% 
NguSn: Tinh toan ciia tac gia. 

Md h inh hdi quy da bid'n cho kg't qua 
t hanh khoan cd phie'u cd mdi quan he cung 
chieu vdi ddn b^y tdi chinh va cd y nghia 6 
mflc 1%. Khi t h a n h khoan tang, cac cdng 
ty cd xu hudng t im ngudn vd'n vay tfl cac 
ngan h a n g hoae pha t h a n h t ra i phie'u. 
Nhflng edng ty cd co phie'u thanh khoan 
eao tao dUdc uy tin, thUdng hieu trgn thi 
trUdng. Bgn canh dd, cdng ty cd dUde sxi t in 
tudng hdn tfl ngan hang vd cac td chflc t in 
dung nen d l t iep cdn hdn khi vay nd. Ke't 
qua nay t ra i vdi gia thuyd't H i va cac 
nghien eflu khac (Frieder et al. 2006; 
Lipson et al. 2009; Meysam et al. 2012; 
Udomsir ikul et al. 2010). Khi thanh khoan 
tang , cdng ty cd xu hudng phat bdnh cd 
phid'u de t ang vd'n thay vi di vay nd nhUng 
cac cdng ty Viet Nam da khdng tan dung 

dUdc nhflng ldi ich tfl vide phat h a n h cd 
phie'u khi t hanh khoan tang ma v i n sii 
dung nd cao hdn. 

GROW cd tUdng quan ngUde chidu vdi 
ddn hiy tki chfnh va khdng cd y nghia 
thd'ng ke. Mae du vay, ke't qua nay phu hdp 
vdi ly thuyg't danh dd'i va tUdng tU nhU kd't 
qua cua Harr is et al. (1991) cho rang, 
nhflng cdng ty cd cd hdi tang trfldng cao 
thich sii dung vdn ehu sd hflu hdn. Vi sii 
dung ddn bay ta i chinh cao se lam tang chi 
phi khd khan ta i chinh. 

PRC cd tUdng quan nghich vdi ddn bay 
tai ehinh vd cd y nghia d mUe 1%. Dieu dd 
cd the tha'y khi gia cd phig'u t ang thi cdng 
ty thich phat hanh cd phieu dd huy ddng 
vdn hdn Id di vay nd. Ket qua nay phu hdp 
vdi ly thuyg't cua Baker et al. (2002). 
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Thanh khoan co phieu ... 

PROF cd quan he ngUdc chieu vdi ddn 
bay t a i chinh va cd y nghia thdng ke b mflc 
1%. Nhflng cdng ty ed ldi nhuan eao, cac 
nha quan ly thich dung ldi n h u a n gifl lai de 
ta i trd cho cac dfl an kha thi hdn. Ket qua 
nay phu hdp vdi ly thuydt t r a t tfl phan 
hang. 

VOL cd tfldng quan ngUde chieu vdi ddn 
b^y ta i chlnh va khdng cd y nghia thd'ng 
kd. Rui ro trong ldi n h u a n hoat ddng cao se 
lam tang khd khan ta i ehinh va cd kha 
nang khdng thd dap flng dfldc cac cam ke't 
nghia vu nd, nen khd huy ddng vd'n bang 
nd vay. Hdn nfla, rui ro ndy cang ldn, niem 
t in cua cac nha dau tU vao doanh nghiep se 
giam nen kha nang tiep can ngudn vdn bgn 
ngoai ra't tha'p. Cdng ty cd the bd qua bid'n 
ddng nay ne'u mflc vay thd'p hdn kha nang 
t ra nd etta minh (Deesomsak va ctg. (2004)). 

TANG ed tfldng quan ngfldc ehieu vdi 
LEV. Dieu nay t r a i ngUde vdi ndn tang 
dUdc dat ra bdi Jensen et al. (1976) va t ra i 
vdi Dejong et al. (2008). Dieu nay cd thd do 
dac trUng eua cac cdng ty b Viet Nam 
thUdng dung nd ngan b a n de dau tfl t a i san 
dai ban. Nhflng TANG lai ed tfldng quan 
cung chieu vdi M_LEV va khdng cd y nghia 
thdng ke. 

NDTS cd quan he ngUde chieu vdi LEV 
va khdng ed y nghia thdng ke. Di lu ndy cho 
tha'y cac cdng ty Vidt Nam chUa tdn dung 
tdt hieu qua cua la chan thue tfl nd vay. 
Vdi bid'n phu thudc Id M_LEV thi ed y 
nghia thdng kd d mUe 10%. Vi nhflng Idi 
ich ve thue khi dflng nd se giam khi cac 
khoan kh^u trfl thud khac tdng lgn (nhfl 
chi phi kha'u hao). Ke't qua nay phu hdp v6i 
ly thuye't ly danh ddi va nghign cflu eua 
Deangelo et al. (1980). 

SIZE cd tUdng quan cung ehi lu vdi ddn 
bay tai chlnh va cd y nghia b mfle 1%. Ly 
thuyet danh ddi eho rdng nhflng cdng ty 
ldn thi khd cd the pha san nen cd the sd: 
dung nhieu nd vay. Hdn nfla, edng ty ed 
quy md ldn thi ed it thdng t in bd't can xflng 

hdn nhflng cdng ty cd quy md nho nen cd 
chi phi dai dien tha'p hdn. Nhflng cdng ty 
ldn ed dfldc vi t r i tdt hdn kh i tid'p cdn vd'n 
vay tfl cac ngdn hdng. Ca'u t rue vdh eua cac 
cdng ty Viet Nam phfl hdp vdi ly thuyet 
danh ddi. 

OWN cd tUdng quan dUdng vdi LEV va 
cd y nghia b mflc 5%. Ben canh do, OWN 
cung cd tfldng quan eflng ehieu vdi M_LEV 
va ed y nghia thong ke b mflc 10%. Nhflng 
cdng ty cd sd hflu t ap t r ung cao thi cd ty Id 
nd eao. Dieu nay t ra i vdi ly thuye't dai dien 
va ly thuyg't t in higu. Deesomask et al. 
(2004) giai thich r ang eac ly thuyg't phat 
t r ien n h a m de giai thich h a n h vi trong thi 
trfldng phat t r ien cd t h l khdng ap dung 
dfldc ddi vdi cac n i n kinh td' mdi ndi. 
Nhflng edng ty ed sd hflu tdp t rung cao, 
t rong dd gia dinh nam gifl mot ty le sd hflu 
dang ke dfldc ky vong cd it thdng tin bat 
can xflng gifla chu sd hflu va ngfldi cho 
vay, vdi chi phi giao dieh thd'p va dd tidp 
can nd vay hdn. Ket qua nay t ra i vdi gia 
thuyd't nghien cflu va t ra i vdi ket qua cua 
Udomsirikul va ctg. (2010). 

Hd sd xac dinh R^ = 0.2695 (khi bien 
phu thudc la LEV) va R^ = 0.4179 (khi bien 
phu thuoc la M_LEV) cho tha'y sfl tac ddng 
eua cac yd'u td' t rong md hinh giai thich 
dfldc 26,95% sfl thay ddi gia sd sach cua 
ddn b^y ta i chinh vd 41,79% sfl thay dd'i 
cua gia thi trfldng eua ddn hiy tki ehinh. 
Cac gia thuyg't Kg, H4, H7, Hg dfldc chd'p 
nhdn. Khi gia cd phieu tang cflng nhU khi 
cong ty cd Idi n h u a n cao thi cdng ty cd ddn 
bay t a i chlnh thd^p. Hdn nfla, nhflng cdng 
ty cd quy md cang ldn thi stt dung nd cang 
nhieu va la chan thud khdng nd eao thi 
cdng ty duJig nd i t Iai vi nhflng Idi ich vg 
t h u e khi vay nd giam. Cae gia thuydt H„ 
Ha, Hs, He, Hg bi bac bd. Sd hflu tap trung 
tac dong eung ehieu len ddn hiy tki chinh 
cua edng ty. 

Ki't qud Udc lUdng md hinh hoi quy khi 

them cd cdu sd hHu 
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Thanh khoan ctf phieu 

BANG 7: Ket q u a m o h i n b hd i q u y k b i t h d m cof ca'u scf hufu 

Bien 

C 
L1Q,.| 

GROW,_, 

PRC,., 
PROF,., 

VOL,., 

TANG,_, 

NDTS,., 

SIZE,., 

OWN,., 

SOWN,., 

FOWN,_i 

lOWN,., 

R' 

So' quan sat 

Gia tri so sach ciia don bay (LEV) 

He so hoi quy 

-0,3810 

0,0147** 

-0,0075 

-0,0104 

-0,5624*** 

-0,0064 

0.0245 

-0.4068 

0.0726*** 

0.1241*** 

0.0518 

-0.3740*** 

-0.1448*** 

Tri thSng ke P 

0.0000 

0,0118 

0,4989 

0,7227 

0,0000 

0,3934 

03703 

0,2089 

0.0000 

0,0013 

0.2106 

0.0000 

0.0000 

0,3478 

728 

Gia tri thi trudng ciia don bay (M_LEV) 

He so' hoi quy 

-0,0510 

0,0311*** 

-0.0210* 

-0,1669*** 

-0,8597*** 

-0,0124 

0,0398 

-0,6059* 

0,0703*** 

0,1296*** 

0,0625 

-0,3065*** 

-0,1712*** 

Tri thong ke P 

0,5924 

0,0000 

0.0897 

0,0000 

0,0000 

0,1390 

0,4113 

0,0948 

0,0000 

0,0027 

0,1774 

0,0000 

0,0000 

0,4625 

728 

Ghi chii: *, **, *** ttrong flng v6i mflc y nghia 10%, 5%, 1% 
Ngudn: Tinh toan ciia tac gia. 

Ke't qua udc lUdng md hinh (2) eho thay sd 
hiJu nha nU6c va ddn b^y tai chlnh (gia tri sd 
sach va gia tri thi trudng) cd tUdng quan 
dUdng vk khdng cd y nghia thdng ke. Nhiing 
cdng ty cd sd hflu nha nfldc eao tha ed ty Id nd 
eao. Dieu nay phu hdp vdi ke't qua nghien eflu 
cua Li va ctg. (2009) va Liu vd ctg. (2011). Sd 
hflu nUdc ngoai cd quan he ngUde chieu vdi ty 
Id nd vd ed y nghia b mflc 1%. Cdng ty cd sd 
hflu nfldc ngodi cao thi cd ty Ie nd vay thd'p. 
Dieu nay phu hdp vdi ket qua eiia Gurunle et 
al. (210). Sd hiJtu cua to chfle cd mdi quan he 
ngfldc chieu vdi ddn b^y tai chinh va cd y 
nghia thdng kd b mflc 1%. Nhflng cdng ty ed sd 
hiiu td chfle eao thi cd ddn bay tai chlnh tha'p. 
Ke't qua nay phu hdp vdi ke't qua nghidn cflu 
cua Michaely et al. (2012). 0 thi trudng chiing 
khoan Viet Nam, sd hflu nfldc ngoai bi gidi 
han nha dau tfl nfldc ngoai chi dUdc n^m gifl 
tdi da 49% co phin trong cac edng ty nidm yet. 
Vi the, nha dau tu nude ngoai khd trd thanh cd 

II ddng chi phdi. Do dd, vide sfl dung nd dUdc 

xem nhu Id edng cu de kigm soat va'n d l dai 
dien. Gia thuyg't Hjo bi bac bd. Do sd' lUdng 
edng ty cd sd hflu nha nUdc trong giai doan 
khao khdng nhilu nen chUa thd kd't luan sd 
hflu nha nUdc cao thi cdng ty diing nd nhieu. 
Gia thuyet Hu, H12 dUdc chd'p nhan. Sd hflu 
nfldc ngoai vd sd hflu to chflc cao gdp p h ^ 
giam sat tdt cac hoat dong cua cdng ty nen 
cdng ty cd ddn bay tai chlnh thap. 

7. Ket l uan 

Nghien eflu nay tim thd'y moi quan he eflng 
ehieu gifla thanh khoan vd ddn bay tai chinh 
cua cae cdng ty niem yet tren sdn giao dich 
chflng khoan thanh phd'Hd Chi Minh. Ket qua 
eho tha'y thanh khoan cao thi ddn bay tai 
clunh cao the hien eac cdng ty ed cd xu hudng 
di vay nd tfl cac ngan hang hoac phat hanh 
trai phie'u de huy ddng vd'n eho cac dU an cua 
minh hdn la phat hanh cd phid'u. Dilu ndy 
giup cac nha quan Iy hieu ro tac dong cua tinh 
thanh khoan cd phieu de'n ca'u tnic vdn de lUa 
chon cau true von phu hdp cho cdng ty. Cu the. 
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Thanh khoan co phieu , 

t h e o Iy t huyg ' t t h i e a e n h d q u a n Iy d o a n h 

n g h i e p n g n t d n d i i n g cd h o i p h a t h a n h cd 

ph ie ' u d e b a n e h e nd , d a c b i e t l a t r o n g g i a i 

d o a n k h u n g h o a n g . T u y n h i e n , t h U e tg' t r d n 

t h i t r u d n g c h f l n g k h o a n V i e t N a m c a c n h a 

q u a n t r i d o a n h n g h i g p k h d n g t d n d u n g Idi 

t h e ' n d y n e n t r o n g g i a i d o a n vfla q u a e a e 

d o a n h n g h i d p cd x u h U d n g s ^ d u n g v d n v a y 

c a o vd k h d n g t r a n h k h d i r u i r o k h i l a i s u a t 

t d n g cao v a k b i n g d n h a n g t h a t c h a t t i n d u n g 

n h u t r o n g g i a i d o a n vfla q u a . H d n nf la , sfl 

h i e u bie't c a e y e u t d t a e d d n g de 'n c a c q u y e t 

d i n h cd'u t r u e v d n s e g i u p c h o c a c n h a q u a n 

t r i x a y dUng e h i n h s a e h t d i t r d ed t h d l d m 

g i a m e h i p h i vd'n v a l a m t a n g g i a t r i e d n g t y . 

St i bid'n doi c u a g i a co phig 'u , ld i n h u a n , 

q u y m d e d n g t y , l a c h a n t h u e k h d n g n d c i i ng 

a n h h u d n g dd'n quyg' t d i n h ca'u t r u e v o n e u a 

e d n g t y . Vi the ' , k h i e ^ n h u y d d n g vd'n, c a c 

n h a q u a n t r i n e n c a n n h i c gifla v a y nd h a y 

p h d t h a n h cd phid 'u k h i cd sU t h a y ddi c u a e a c 

y e u td' t r e n . H i e u bie't v e t a c d d n g c u a cac yd'u 

t d n a y l e n d d n bliy t a i c h i n h g i u p e h o vide 

h o a e h d i n h c h i n h s a e h t a i t r d c u a d o a n h 

n g h i e p td't h d n . Dd'i v d i e a e n g a n h d n g e u n g 

ed t h e sii d i i n g n h f l n g t h d n g t i n t a c d d n g c u a 

cac ye'u td' t r d n l e n cd'u t n i c vd'n d e dU b a o v a 

cd e a c h c h i n h s a c h b a n chd' v i ec d o a n h 

n g h i g p v a y t h g m v d n k h d n g m o n g m u o n k h i 

d o a n h n g h i e p d a v a y n g a n h a n g . 

B g n c a n h dd, cd cd'u sd h f lu cf lng l a m d t 

t r o n g n h i i n g ye'u to ' cd a n h h f ldng d e n quyd' t 

d i n h ciLu t r u e vd'n c u a c d n g t y . N h Q n g c d n g t y 

ed sd hf lu nfldc n g o d i v a sd h f lu t d chflc c a o 

t h i cd d d n b a y t d i e h i n h t h a ' p . D o d o , do i v d i 

c a c n h a d a u tfl, c a e c d n g t y q u a n ly q u y cd 

m o n g mud'n lUa e h o n cd phig 'u dUa t r e n d u 

b a o t a n g g i a m l a i sua ' t t h i cd t h e m d p h o n g 

dfldc h a n h v i c u a cac n h d q u a n t r i d o a n h 

n g h i e p t r o n g h o a c h d i n h ca'u t n i c vd'n c u a 

d o a n h n g h i g p d e lUa c h p n cd p h i e u p h u h d p 

vdi m o n g mud'n e u a ho . / . 
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