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Tém tit: Cong ty chirng khodn (CTCK), mét trong sé nhitng chii thé c6 déng gop
quan trong va tich cuwc vao sw phdt trién chung cua thi tmm’ng chirng khoadn Viét
Nam trong hon 20 nam qua, dd khéng ngimg doi méi, phdt trién cdc san pham hé
tro giao dich cho nha dau tw, trong dé ¢6 giao dich ky quy, nham néng cao kha ning
tiép cdn thi truong va co hoi da dang hod kénh dau t cho nha dau tw, sau cing gép
phdn cdi thién quy mé giao dich va thanh khoan cua thi truong (Van Giap, 2021).

Pong thoi, viéc trién khai giao dich ky quy ciing gia tang co hoi 1qo loi nhugn cho
chinh cac CTCK, tao déng lc va nguon lc cho tién trinh phat trién ciia cic CTCK.
Bai nghlen ciru nay, thong qua wng dung mo hinh tac dong co dinh va mé hinh tac
déng ngdu nhién, da gép phan cung cdp thém cdc bang chiing thuwe nghiém, khing
dinh tac dong tich cuc cua giao dich ky quy toi hiéu qua hoat dong cua 27 CTCK
niém yét tai Viét Nam trong giai doan 2014- 2020. Tir d6, mét sé gidi phdp da duwoc
dé xudt nham thiic day viéc cung vimg dich vu nay tai cdc CTCK.

The Impact of buy-on-margin service on the performance of Vietnamese brokerage firms

Abstract: Brokerage firms, one of the market participant types significantly contributing to the general
development of the stock market of Vietnam over past 20 years, have never ceased to develop their
products supporting investors’ stock tradings, including buy-on-margin (BoM) service to provide
investors with better market access and more porfolio diversification opportunities, eventually
contribute to improve the trading volume and market liquidity (Van Giap, 2021). Besides, developing
BoM service could increase the profitability of brokerage firms, creating motivation and financial
resource for their further development paths. This paper, by deploying fixed effect and random effect
models, extracts empirical evidences, assuring the positive impact of BoM service on the performance
of 27 listed brokerage firms in Vietnam during the period of 2014-2020. Thereby, some policy
recommendations are drawn to promote this service at brokerage firms.
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Téac dong cua giao dich ky quy dén hiéu qua hoat dong cua cac codng ty chiing khoan Viét Nam

Tir khéa: Giao dich ky quy, Hiéu qua hoat dong, Cong ty chitng khoan

1. Gi6i thidu

Tai cac thi truong chung khoan (TTCK)
phat trién trén thé gidi, hoat dong giao dich
ky quy di hinh thanh va phat trién tir 1au.
Tuy nhién tai Viét Nam, giao dich ky quy
chinh thirc duoc phép trién khai va cung
cap boi cac CTCK ké tir nam 2011 theo
Thong tu sb 74/2011/TT-BTC cua Bo Tai
chinh ban hanh ngay 01/6/2011, 11 nam
sau thoi diém mé ctra TTCK Viét Nam.
Giao dich ky quy (GDKQ) la dich vu hd trg
tai chinh cho céc giao dich chirng khoéan ctia
nha dau tu (NDT), duoc cung cip bdi cac
CTCK. Khai niém vé GDKQ da dugc quy
dinh cu thé tai Khoan 10, Diéu 2, Thong
tu s6 120/2020/TT-BTC ctia B Tai chinh
ban hanh ngay 31/12/2020: “Giao dich ky
quy 1a giao dich mua chiing khoan co6 su
dung tién vay ctia CTCK, trong d6 chimg
khoan vira mua va cac ching khoan duoc
phép ky quy khac cua khach hang dugc st
dung lam tai san bao dam cho khoan vay
néu trén”.

Vé co ban, GDKQ dem lai mot s6 1oi ich
nhat dinh v6i cac NDT, dic biét 1a cic
NDT c¢6 tiém luc tai chinh twong ddi han
ché so voi nhu cau giao dich (mua) ching
khoan. Cu thé, st dung don béy tai chinh
gitip NPT tan dung ngudn vbn vay, ting
quy mo dau tu, nang cao hiéu qua sir dung
von, tir d6 c6 co hoi dé gia ting loi nhuan
dau tu cia minh. Bén canh do, vdi sy hd tro
tai chinh tir GDKQ, NPT c¢6 thé thuc hién
da dang hoéa danh muc dau tu vao nhiéu
hang muc dau tu thudc nhiéu to chirc phat
hanh khac nhau, giup giam thiéu duoc rui
ro dau tu, diéu ma s€ tuong dbi khé thuc
hién néu quy mé von dau tu ching khoan
han ché.

Tuy nhién, ciing can luu y rang, viéc sir
dung GDKQ chinh 1a st dung ng vay, str
dung don bay tai chinh. Do d6, GDKQ co
thé cung cép co hoi khuyéch dai loi nhuan,
dong thoi ciing c6 thé khuyéch dai muc thua
16 dau tu cia NDT trong nhiing giai doan
TTCK dién bién bét loi, gia ching khoan
giam manh, gdy ra sy suy gidm nghiém
trong trong nang luc thyc hién nghia vu tai
chinh lién quan t6i GDKQ ciia NDT d6i
v6i CTCK. Diéu nay c6 thé dua tai khoan
GDKQ dung trude nguy co bi CTCK goi
ky quy hodc ban bét mot phan danh muyc
dau tu véi gia bat 1oi cho NPT dé dam bao
an toan tai chinh cho CTCK (Nguyén Lé
Nguyén Vi, 2020).

Pbi v6i CTCK va TTCK, ngoai viéc cung
cap nguodn thu tir phi dich vy, thi GDKQ
v6i muc dich chinh 13 hd trg giao dich cua
NDT, théng qua dé, thuc ddy phat trién
hoat dong mdi gidi ching khoan cua cong
ty, giip CTCK nang cao nang lyc canh
tranh. Do d6 cac CTCK d3 tich cuc trién
khai dich vy nay t6i NDT ctia minh. Ngudn
Iyc tai chinh ctia CTCK d¢ trién khai dich
vu nay chi yéu dén tir ngudn vén chu so
hitu cia CTCK, ngudn tin dung ngén hang
va huy dong von thong qua kénh trai phiéu
doanh nghiép. Do d6, khi nhu ciu sir dung
dich vu GDKQ cua NDT tang lén, dac biét
trong nhirng giai doan TTCK van dong tich
cuc, di thuc ddy cac CTCK gia ting von
chu s& hitu, dé hd trg mo rong GDKQ, hd
trg khach hang. Tur d6, quy moé giao dich
ciia NDT dugc khuyéch dai nho GDKQ, va
thanh khoan thi trudng theo do cling dugc
cai thién. Theo thong ké, trong quy 1/2021,
quy md dong tién méi d6 vao TTCK chi
dat 85.000 ty dong trong khi thanh khoan
thi truong dat gia tri cao ky luc vai 23.000
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ty dong toi 30.000 ty dong mbi phién giao
dich, ting gip 3 t6i 4 1an so véi trudce day,
phan 4nh dong tién chu yéu hd trog thanh
khoan t6i tir GDKQ (Hanh Nguyén, 2021).
Théng ké du no ky quy CTCK cung cap
cho cac NDT trong quy /2021 dat 101.000
ty dong, ting 53% so voi cung ky nim
2020 va tang 25% so voi quy 1V/2020 (Van
Giap, 2021).

Vi nhitng loi ich GDKQ dem lai cho cac
thanh phan khac nhau tham gia TTCK néi
riéng va ddi véi toan bd TTCK ndi chung,
viéc danh gia dugc tic dong cua vigéc cung
cap dich vu GDKQ cho khach hang t6i hiéu
qua hoat dong cua cac CTCK dong vai tro
quan trong trong viéc dinh huéng chién lugc
kinh doanh va cung cip san pham dich vu don
bay tai chinh an toan ctia cic CTCK noi riéng
va phét trién bén vimg TTCK ndi chung.

DPé dat dugc muc tiéu nghién clru cia bai
viét, ngoai phan Giéi thiéu, Muc 2 trinh
bay tom tit cac nghién ciru lién quan téi
giao dich ky quy va hiéu qua hoat dong
cua CTCK; Muc 3 trinh bay phuong phéap
nghién ctru va mo hinh nghién ciru, dong
thoi dir liéu nghién ctru cling dugc mo ta
chi tiét trong phan nay; Muc 4 trinh bay
va thao luén cac két qua nghién ctru chinh,
1a co so cho viéc dé xuét giai phap trong
Muc 5 dong thoi dé xuat hudng nghién ctiru
chuyén sau hon trong tuong lai.

2. Téng quan nghién ciru vé tac dong
cua giao dich ky quy toi hiéu qua hoat
dong ciia cong ty chirng khoan

Sy xut hién cua GDKQ da dem lai nhitng
mat tich cuc va han ché d6i véi TTCK
n6i chung va cac thanh phan tham gia thi
trudng noi riéng. Trén thé gidi ciing nhu
trong nude di c6 mot sd nghién ciru phan
tich su tac dong cia GDKQ ddi v&i nha dau
tu va téi hoat dong cua cac CTCK ciling
nhu bién dong cua TTCK. Do sy han ché
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vé nguodn dir litu GDKQ, mét sd nghién
ctru chua phan tich vé tac dong ciia GDKQ
to1 hiéu qua hoat dong CTCK, hodc néu c6
thi méi chi tiép can GDKQ tir goc d6 phan
tich dinh tinh.

Pon cu, Okay va Kose (2015), st dung
phuong phap TOPSIS nghién ctru hi¢u qua
hoat dong ciia cac CTCK niém yét trén S
Giao d1ch ching khoan (SGDCK) Istanbul
tim ra tam quan trong cua cac ty sO tai
chmh anh huong téi hoat dong CTCK nhu
ty so thanh toan, ty sd cdu trac tai chinh,
ty s6 hoat dong; dong thoi, nhidn manh
tam quan trong cua vi¢c cdi thién cac san
pham, dich vu tai chinh cung cip cho NDT
tai cac CTCK trong bdi canh thi trudong
moi gidi ngay mot canh tranh hon. Tuong
tu, Miransari (2016) tap trung nghién ctru
cac nhan td anh hudng t61 hi€u qua hoat
dong ctia 107 CTCK niém yét trén SGDCK
Tehran, di nhdn manh sy can thiét cua
viéc phat trién cac dich vu hd trg NPT dbi
v6i twong lai phat trién cua CTCK. Ratul
(2019) ciing chu yéu dua trén viéc phan
tich dinh tinh, thyc hién cham diém va xép
hang céc yéu t6 nhu kha nang thanh khoan,
tong tai san, ng hay ty sut sinh 10i dé danh
gia hiéu qua hoat dong vé mat tai chinh cua
ba CTCK 16n nhit Bangladesh, tuy nhién,
chua dé cap t6i GDKQ.

Mot sb it cac nghién ciru khac tap trung
danh gia tac dong cua quy moé GDKQ téi
thanh khoan va bién dong cua TTCK. Pon
ctr, Yang va Wu (2011) nghién ctru vé tac
dong cuia GDKQ ddi véi thanh khoan va
bién dong cia TTCK Thuong Hai trudc
va sau khi xuit hién GDKQ, da duara két
luan rang, GDKQ c6 tac dong dén TTCK
Thuong Hai theo chiéu hudng tich cuc,
thiic day sy gia ting thanh khoan cho thi
truong va dong vai tro kha tich cyc trong
viéc giam thiéu mirc do bién dong cua chi
s6 thi truong. Chen (2016) tim thdy mdi
quan hé cung chiéu giita quy mé GDKQ va
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bién dong chi s6 TTCK khi thi truong ting
trudng manh. Trong khi do, Wu va cong su
(2017) dua ra két luan tuong ddi tich cuc
rang GDKQ chung khoén trong nam 2010
da lam giam dang ké sy bién dong chi sd
TTCK Trung Qudc do anh hudng tir khing
hoang kinh té thé gii.

Khong dong quan diém véi Wu va cong
su (2017), Lv va Wu (2019) chi ra nhiing
anh huong theo chidu hudng tiéu cuc cia
GDKQ dén bién dong gia cd phiéu trén
TTCK. Nhom tac gia két luan réng viéc lam
dung GDKQ dan dén viéc cb phleu bi dlnh
gia qua cao trong khi thong tin vé& gid cb
phiéu bi han ché, do d6 dan dén kha ning
TTCK d& bi sup d6 hon trong twong lai.
Tai Viét Nam, nhiing nghién ctru dinh
luong vé hiéu qua hoat dong cua CTCK
con tuong ddi han ché, dic biét 1a cac
nghién ctru vé mirc 46 anh hudong GDKQ
t61 hiéu qua hoat dong CTCK. Phan 16n cac
nghién cuu hién nay lién quan t6i GDKQ
tai Viét Nam déu 1a céc nghién ctu dinh
tinh va mai chi tap trung vao:

Thir nhdt, phan tich GDKQ duéi goc do 1a
mot nghi€p vu kinh doanh tai pham vi mot
CTCK cu thé nhu CTCK Sai Gon (Lé Thé
Tai, 2015), CTCK Thanh ph Ho Chi Minh
(D4 Vian Khiém, 2015) hay hé théng Ngan
hang thuong mai (NHTM) co phém Cong
thwong Viét Nam (Nguyén Hong Linh,
2008). Hau hét cac bai nghién ctru ké trén
di sau phan tich anh hudng cua nghié¢p vu
GDKQ ddi véi timg CTCK thong qua chinh
sach 13i suat ky quy hay cac quy trinh, quy
dinh trong viéc cho vay ky quy cua tung
CTCK va tir d6, dé xuat nhting chinh sach,
giai phap phu hop.

Ngoai ra, Huynh Thi Phuc Thuan (2011) da
phéan tich thuc trang hoat dong cac CTCK
va thuc trang ky quy tai cac CTCK, tim
hiéu sy can thiét, loi ich va kho khan khi
thuc hién nghiép vu nay, dua ra cac giai
phap nhim muyc tiéu phat trién hoat dong

GDKQ tai cac CTCK dugc hi¢u qua hon,
dem lai loi ich cho ca CTCK va TTCK.
Thir hai, danh gia nguy co rai ro cua GDKQ
d6i v6i TTCK néi riéng va ddi véi hé thong
tai chinh noéi chung, thong qua xem xét
moi lién hé lién nganh gitta CTCK va hé
théng NHTM trong viéc cung tmg dich vu
GDKQ. Nguyén Thanh Phuong va cong su
(2013) da tim hiéu, phén tich cdc nhan to
anh huong dén cho vay kinh doanh ching
khoan ctia NHTM, dong thoi danh gia vai
tro cua cho vay kinh doanh ching khodn
trong hoat dong cuia NHTM, dua ra céac
dinh hudng, giai phap hd trg phat trién hoat
dong cho vay kinh doanh chiing khoan tai
cac NHTM Viét Nam. Ngoai ra, Tran Hong
Ha (2017) d4 chi ra nhiing vudng méc trong
co ché ky quy chimg khoan trén thi truong
co sO, dua ra didu kién va khuyen nghl 16
trinh thyc hién ndi long céc yéu cau vé ky
quy giao dich trén thi truong co sd.

Nhu véy, theo tong quan nghién ctru ciia
nhom Téc gia, cho dén thoi diém hién tai
chua c6 nghién ctru danh gia tac dong toi
hiéu qua hoat dong cua cac CTCK trong
mdi lién hé véi viée thuc hién nghiép vu
GDKQ.

3. Phu’o’ng phap nghién ciru va moé hinh
dé xuat

Nghién ctu Iya chon st dung cic mo
hinh kinh té lugng ddi vé6i dit liéu bang
bao gébm: md hinh binh phwong nho nhét
(Pooled Ordinary Least Square- Pooled
OLS), mé hinh tac dong c¢é dinh (Fixed
Effect Model- FEM) va mo hinh tac dong
ngau nhién (Random Effect Model- REM)
dé xac dinh cac nhan t6 tic dong dén hiéu
qua hoat dong cua cac CTCK, tir 46, dua ra
két luan vé sy anh huong cia GDKQ.

Duya theo Ratul (2019), Miransari (2016),
va Okay va Kose (2015), nhom tac gia xay
dung mo6 hinh danh gia hiéu qua hoat dong
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cua cac CTCK (dai dién boi ty sudt sinh 101
tong tai san- ROA, hodc ty sut sinh 101 vn
chu s¢ hitu- ROE) véi cac bién giai thich
khac nhau, trong d6 c6 cac bién lién quan
t6i GDKQ (mé ta bién trong mo hinh dé
xudt tai Bang 1).

Mo hinh hoéi quy binh phwong nhé nhit
(Pooled Ordinary Least Square- Pooled
OLS):

Pay 1a mé hinh stir dung dé xac dinh anh
huong cua cac bién doc lap dbi véi bién
phu thudc. Trong d6 cac hé sb cua cac bién
doc 1ap déu giir nguyén theo thoi gian va
ting quan sat. Mic du vay, dé mo hinh
c6 ¥ nghia, nhiéu gia dinh di duoc dua ra
nhu: phwong sai sai s6 khong d6i, khong c6
hién tugng tu tuong quan, khong c6 hién
tugng da cong tuyén, khong bo sot cac bién
quan trong va phai tuan thi theo phan phbi
chuan. Chinh vi vay, cé rat it mo hinh co
thé thoa man cac diéu kién nay mot cach
chat ché.

Phuong trinh hdi quy dé xuit nhu sau:
ROA =+ B *Bd, +B,*Fd + p,*Asset, +
B,*Debt, + B*Equity, + B*S_mg/Ast, +
B,*S_blph/Ast, + B*S_lk/Ast, + B,*S_tv/
Ast, + B, *S_margin/Ast, + B, *S_td/Ast,,
+B,,*S_dtgv/Ast + B FPtr + B, "‘SeIHSlt
ROE =+ B, *Bd +B *Fd +B *Asset, +
B,*Debt. + B *Equlty + B *S mg/Ast
B.*S blph/Ast + By *S _lk/Ast, + B,*S tv/
Ast + B, *S margln/Ast + B *S _td/Ast
+ Blz*S dth/Ast +B, *Ptrl, + B *Semfilt
Trong do:

B, la hé s6 chan

i: la doanh nghiép thir i

B,..B, lahé $6 cia cdc bién djc ldp twong
ung

& 1a sai s6 ngdu nhién

M@ hinh dnh huéng cé dinh (Fixed Effect

Model, FEM):
FEM phan tich moi twong quan nay gitra
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phan du ciia mdi quan sat véi cac bién giai
thich qua d6 kiém soat va tach anh huéng
clia cac dic diém riéng biét (khong thay
d6i theo thoi gian) ra khoi cac bién giai
thich dé c6 thé wdc luong duoc nhitng anh
hudng thuc té cia bién giai thich 1én bién
phu thudc.

Phuwong trinh héi quy ciia mé hinh tac dong
6 dinh nhw sau:

ROA = B*Bd, + B,*Fd + B,*Asset,
B,*Debt, + B, *Equ1ty + B *S mg/Ast
B.*S blph/Ast + By *S _lk/Ast + B,*S tv/
Ast, + BIO*S_marg/Astl’ + B, >“S_td/AstL
B, *S_dtgv/Ast, + [313"‘Ptri’[wL B *Se t+a+

u
ROE = B*Bd + B*Fd + B *Asset, +
B,*Debt, + B, *Equlty + B *S mg/Ast
B.*S blph/Ast + By *S _lk/Ast + B*S tV/
Ast + B, *S marg/Ast + B, *S _td/Ast +
B, *S dth/Ast +B, *Ptr1 +[3 JSe +0Ll+
. t t
T I”'Ol’lg do:
,B[...ﬁg.' la hé s6 ciia cdc bién djc ldp tiwong
u’ng, i:la doanh nghiép thuw i;

~la nhiéu trang (sai s6);

:1la hé s6 chan theo doi twong (doanh

nghl.ep) I

M@ hinh dnh hwéng ngdu nhién (Random
Effects Model, REM):

Khi st dung m6 hinh FEM, néu su bién
dong cua cac quan sat riéng 1¢ khong tuong
quan dén bién giai thich thi tac gia s& st
dung mo hinh dnh huéng ngiu nhién REM.
Khong giéng vi md hinh tac dong ¢b dinh
(FEM), bién sé giita cac chu thé dugc gia
dinh 12 ngau nhién va khong twong quan
v6i du doan hodc bién doc 1ap c6 trong mo
hinh.

Phuwong trinh héi quy ciia mé hinh tac dong
ngau nhién nhuw sau:

ROA= B *Bd + B,*Fd, + B, *Asset
B,*Debt, + B, >"Equlty + [3 *S mg/Ast
B.*S blph/Ast + By *S _lk/Ast, + B,*S tV/
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Ast, + B *S_marg/Ast, + B *S_td/Ast, +
B,*S_dtgv/Ast, + B *Ptr, + B, *Se, +a +
Ei,t—}_ ui,t
ROE= B *Bd, + B,*Fd + B,*Asset,
B,*Debt. + B, *Equlty + [3 *S mg/Ast
B.*S blph/Ast + B, *S _lk/Ast + B,*S tv/
Ast + B, *S marg/Ast + B, >‘<S_td/Astl
B*S dth/Ast +B, *Ptrl’ +B,,*Se, + o+
€. t+ u
Trong do.p,...,: la hé $6 ciia cdc bién doc
ldp twong ung;
i: la doanh nghiép thir i;

nhzeu trang (sal $0);
(1 * dai dién cho tdt ca cdc yéu té khong
quan sat dwoc co sw khac biét giita cac
CTCK nhuwng khéng thay doi theo thoi gian,
vi du nhw van hoa kinh doanh, dinh huong
& chién lugc kinh doanh ciia CTCK, nhém
ma chung khoan c'hmc thyc hién ' GDKOQ, ...
&2 dai dign cho tdt ca cdc yéu to khong
quan sdat dwoc thay doi theo thoi gian
nhung khéng khdc biét giiva cdc doi twong,
vi du nhu cac quy dinh phap ly lién quan toi
tin dung GDKQ...
Dt liéu st dung trong nghién cuu 1a dir ligu
bang cua toan by 27 CTCK hién tai niém
yét trén SGDCK khoan Ha Noi (HNX) va
SGDCK Thanh phé H6 Chi Minh (HSX/
HOSE) duoc thu thap tir bao céo tai chinh
(BCTC) hang quy cua cac CTCK trong
khoang thoi gian tr nam 2007- 2020 va
duoc ding dé tinh toan cac chi tiéu dai dién
cho céc bién phu thudc- do ludng kha ning
sinh 101 cia doanh nghiép (chi tiéu ROE- ty
sut sinh 101 von chi s¢ hitu; ROA- ty sut
sinh 161 téng tai san) va cac chi tiéu dai dién
cho cac bién doc 1ap- cac nhan td anh hudng
dén hiéu qua hoat dong ctia doanh nghiép.
Thong tin chi tiét vé cach thirc tinh toan,
hinh thanh dit liéu cac bién trong mo hinh
nghién ctru duoc trinh bay chi tiét tai Bang
1. Trong qué trinh wdc luong cac tham sb
ctia mo hinh, dé dam bao dit liéu chay mo
hinh 1a dir li¢u bang dang can xtirng, nhom

tac gia da tién hanh rat ngan thoi gian mau
nghién ctru tur giai doan nghién ctru 14 nam
(tir 2007 téi 2020) xudng con 7 nam (tir
2014 t6i 2020), do sy han ché s6 lidu cung
cap boi mot s6 CTCK va do mot sé CTCK
dugc thanh 14p hodc bét dau cung tng giao
dich ky quy tor nam 2014.

4. Két qua nghién ciru
4.1. Thong ké mé ti méu

Béng 2 tom tat dic diém thong ké ctia dit liéu
hai thuéc do kha ning sinh 10i 14 ty suét sinh
101 trén tong tai san (ROA), ty suét sinh 10
trén VCSH (ROE), ciing nhu cac yéu té (bao
gdm cac bién lién quan téi GDKQ, Dmarg
va S_marg/Ast) c6 kha niang anh huéng dén
kha ning sinh 16i ciia 27 CTCK niém yét
tai TTCK Vi¢t Nam giai doan 2014- 2020.
Trong do, chi tiéu ROA va ROE binh quan
ctia 27 CTCK déu kha thap, dudi 5%. Thuc
té nay 1a do nhidu CTCK c¢6 quy md tai san
gia ting manh theo thoi gian (bién Tong tai
san (Asset) co gia tri dao dong trong khoang
tir 68 ty dén hon 30 nghin ty, trung binh xap
xi 3 nghin ty), trong khi d6 mot s6 CTCK
ghi nhan lgi nhuan sau thué am trong nhiéu
nam (bién Ptr).

Bién nghiép vu GDKQ (Dmarg) cho biét
mot CTCK c6 cung cap nghiép vu GDKQ
khong va bat dau tir nam nao. Gia trj trung
binh cua bién 1 khoang 0,6 phan anh thuc
té vé mot s6 bo phan CTCK chua trién khai
dich vu nay téi khach hang, da phan cac
CTCK déu chi méi cung cip nghiép vu
GDKQ nhiing nim gan diy. Theo d6, du
no ky quy trén tong tai san (S-marg/Ast)
cling chi dat trung binh 23,84%.

4.2. Thao lugn két qua

Trude khi thyc hién hdi quy, nhom tac gia
st dung ma tran H¢ s twong quan Pearson
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Biang 1. Bing thong ké cac bién ciia mé hinh nghién ciru

Tén bién Ky hiéu Cach do lwong
Bién doc lap
" e Bién nhi phan: gia tri 1- CTCK c6 GDKQ; gia
Nghiép vu giao dich ky quy Dmarg tri 0- CTCK khdng c6 GDKQ
Sé lwong thanh vien HDQT Bd Théng ké sb lwong thanh vién
S6 lwgng thanh vién HPQT 1a ngudi Eq Théng k& sb lwong thanh vién la nguoi
nwdc ngoai nwo'c ngoai
Téng tai san Asset
No phai tra Bebt Sé liéu théng ké tlr BCTC da kiém toan
Vén cha s& hiru Equity
S O Bién nhi phan: gia tri 1- CTCK thudc Top 5;
Top 5 thiphan moi giof Mars gié tri 0- CTCK khong thudc Top 5
Sé lwong cb phiéu thueng dang lvu hanh x
Gié tri vn hda thi trwong Marc Gia dong ctra 2 iz .
SO liéu gia va so lwgng ¢ phieu duwgc thong
ké tr Investing.com
Doanh thu méi gi¢i/téng tai san S_mg/Ast Doanh thu méi gi¢i/tdng tai san

Doanh thu b&o lanh phat hanh/téng

t3i san S_blph/Ast  |Doanh thu bao lanh phat hanh/tdng tai san
Doanh thu tw doanh/téng tai san S_td/Ast Doanh thu tw doanh/téng tai san

Doanh thu lwu ky/tdng tai san S_Ik/Ast Doanh thu lwu ky/tbng tai san

Doanh thu tw van/tdng tai san S_tv/Ast Doanh thu tw van/tdng tai san

Dw no ky quy/téng tai san S_marg/Ast |Dw no ky quy/téng tai san

Doanh thu d4u tw chirng khoan, gép
vdn/tdng tai san

S_dtgv/Ast

Doanh thu dau tw ching khoan, gép vén/
tong tai san

Bién nhj phan: gia tri 1- CTCK niém yét trén

San niém yet Se HOSE: gi4 tri 0- Khong niém yét trén HOSE
Loi nhuan sau thué Ptr Sé liéu théng ké tlr BCTC da kiém toan
Bién phu thudc

Ty suét loi sau thué trén téng tai san

ROA

LNST / Téng tai san

Ty suét lgi sau thué trén vén chi sé&
hiru

ROE

LNST / VCSH

Ghi chii: * Nhém téc gid tong hop tir SGDCK Thanh phé Ho Chi Minh (2021)

va Hé sb phong dai (VIF) kiém tra céc
khuyét tat cia mo hinh. S6 lidu trong ma
tran hé s6 twong quan (Hinh 1) cho thiy cac
bién déu c6 muc d6 tuong quan véi nhau
trong khoang (-0,8;0,8), nén chua c6 co so
dé két luan 1a co hién tuong da cong tuyén

trong mo hinh khao sat.
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Kiém tra hién trong da cong tuyén véi VIF,
két qua thu dugc tir Bang 3 (Miu nghién
ctru 1) cho thdy hau hét cac hé s phong dai
phuong sai VIF déu nho hon 3, ngoai trir ba
bién c6 hé s6 phong dai phuong sai VIF 16n
hon 10 1a Asset, Debt, Equity, do d6 trong

mo hinh ¢6 hién tuong da cong tuyén. Xuat



Tac déng cua giao dich ky quy dén hiéu qua hoat dong clia cac cdng ty chiing khoan Viét Nam

phat tir ¥ nghia kinh té ciing nhu két qua
ma tran hé sb tuong quan Pearson, hai bién
Debt va Equity déu la cac bién quan trong
trong viéc gii thich bién dong cia ROE, do
d0, dé khic phuc hién tugng da cong tuyén,
nhom tac gia quyét dinh thay thé hai bién
nay bang bién don bay tai chinh (Leverage)
dugc tinh bang cach lay bién Debt chia cho
bién Equity. Va két qua hé s6 phong dai véi
bién thay thé- Leverage- cho két luan mo
hinh khéng con hién tuong da cong tuyén
(Bang 3, Mau nghién ciru 2).

Tu két qua udc lugng tai Bang 4, co thé
thdy danh gia hiéu qua hoat dong cta cac
CTCK niém yét trén san giao dich chimg
khoan Viét Nam thong qua viéc phan tich
chi tiéu ROE va ROA thi viéc lya chon phéan

tich chi tiéu ROA s& cho két qua danh gia
chinh xac hon, boi cac bién sir dung trong
mo hinh nghién ctru giai thich duoc tot hon
bién dong cua chi tiéu hiéu qua hoat dong
cua CTCK theo ROA. Viéc lya chon nay
ddng nhat v6i mot s6 nghién ctru trude day
nhu Ratul (2019), Okay va Kose (2015).

Theo két qua udc lugng trinh bay tai Bang
4, dya trén R2, mo hinh tai cot sd (8) &
(9) duoc lya chon dé tién hanh kiém dinh
Hausman véi cip gia thuyét: HO: Lua chon
mo hinh anh huong ngiu nhién (REM);
HI1: Lya chon m6 hinh anh huong ¢ dinh
(FEM). Két qua kiém dinh Hausman dbi
v6i hai mé hinh trén cho thiy c6 co s& bac
b6 gia thuyét HO, c6 nghia 14 lya chon mé
hinh FEM cho nghién ctu véi bién kha

Bang 2. Thong ké mé ti miu nghién ciru: 27 CTCK, giai doan 2014 - 2020

Bién Trung binh Do léch chuan | Gia tri téi thiéu Gia tri toi da
Dmarg 0,6414 0,4798 0 1
Bd 5,2986 1,2705 2 10
Fd 0,6811 1,3924 0 9
Asset 2,95e+12 4,31e+12 6,84e+08 3,58e+13
Debt 1,45e+12 2,60e+12 2,06e+08 2,59e+13
Equity 1,43e+12 1,68e+12 4,78e+08 9,87e+12
Mars 0,2549 0,4361 0 1
Marc 1,04e+12 2,60e+12 1761200 2,76e+13
S_mg/Ast 0,0506 0,5759 0 13,06814
S_blph/Ast 0,0006 0,0026 0 0,0305
S_lk/Ast 0,0008 0,0022 -0,0284 0,0290
S_tv/Ast 0,0017 0,1138 -2,8765 0,8627
S_marg/Ast 0,2384 0,4791 0 8,0319
S_td/Ast 0,0081 0,0559 0 0,5082
S_dtgv/Ast 0,0039 0,0336 0 0,8773
Ptr 4,25e+10 7,46e+10 -1,37e+11 5,22e+11
Se 0,3953 0,4893 0 1
ROE 0,0234 0,0358 -0,1802 0,3091
ROA 0,0211 0,0938 -0,1635 1,7277
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Bang 3. Hé s6 phong dai (VIF) ciia cac bién trong mé hinh nghién ciru

Bién M3u nghién clru 1 M3u nghién clru 2
VIF 1/VIF VIF 1/VIF
Dmarg 1,40 0,714883 1,38 0,725714
Bd 1,83 0,545810 1,82 0,549217
Fd 1,53 0,652027 1,53 0,651946
Asset 51,44 0,019441 2,95 0,338530
Debt 19,68 0,050808
Equity 14,38 0,069533
Mars 2,24 0,446857 2,23 0,447724
Marc 1,51 0,660873 1,52 0,659776
S_mg/Ast 1,03 0,967532 1,03 0,969901
S_blph/Ast 1,02 0,984094 1,02 0,984127
S_lk/Ast 1,64 0,611365 1,63 0,614117
S_tv/Ast 1,49 0,671304 1,49 0,672568
S_marg/Ast 1,26 0,795242 1,24 0,804619
S_td/Ast 1,11 0,901826 1,11 0,901930
S_dtgv/Ast 1,01 0,988201 1,01 0,988840
Ptr 2,72 0,367740 2,62 0,382038
Se 1,55 0,646871 1,52 0,659292
Leverage 1,04 0,961133

nang sinh 101 ctia doanh nghi¢p 1a ROA phu
hop hon mé hinh REM. Nhu vy, két qua
udc lugng ciia mo hinh (8) dugc st dung
cho cac két luan nghién ctru dudi day.

Gia thuyét 1: Quy md nghiép vu GDKQ c6
tac dong td1 hiéu qua hoat dong kinh doanh
cua CTCK.

Hé s6 uée lugng ctia du ng ky quy (S_marg/
ast) tai mo hinh (8) (Bang 4) c6 twong quan
cung chiéu va c6 ¥ nghia thdng ké vai chi
tiéu ROA. Nghia 1a d6i voi cac cong ty co
cung tng san pham cho vay ki quy d6i voi
khéach hang, thi viéc gia ting quy mo cho
vay ky quy (du ng ky quy) s€ co6 tdc dong
tich cuc td1 hi€u qua hoat dong cua cong ty.
C6 thé thdy, su xuét hién cia GDKQ da
dem lai cho cidc CTCK nhiéu lgi ich, khong
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nhitng gitp gia tang 1oi nhuan tur viéc cung
cap nghiép vu nay, ma con gia ting duoc
ngudn thu tir nghiép vu maoi gidi khi tir viéc
gia tang s6 luong tai khoan khach hang va
quy md giao dich, tang thu phi moi gidi.
GDKQ dd dem dén cho cac CTCK nhiing
co hoi phét trién méi, khong chi ddi voi cac
CTCK 16n, da niém yét trén san giao dich,
ma con ddi véi ca cac CTCK nho, méi phat
trién.

Gid thuyét 2: Hiéu qua hoat dong giita cac
CTCK ¢6 va khong c6 nghiép vu GDKQ co
su khac biét nhat dinh.

Gia thuyét nay duoc kiém dinh thong
qua két qua udc luong cua bién GDKQ
(Dmargin) 13 bién nhi phéan c6 gia tri 1- néu
CTCK c6 thyc hién GDKQ, va co6 gia tri
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CTCK cén luu y mot s6 giai phap sau:

Thir nhdt, cac CTCK c6 thé nghién cuu
tiép can cac kénh huy dong von khac nhau
nhim dam bao ngudn tai trg von doi dao
cho viéc cung cip GDKQ téi NDT.

Thir hai, cac CTCK can tap trung phat trién
ddi ngli nhan vién lam vi¢c chuyén nghiép,
hiéu qua, phat trién san pham dam bao cung
cap cho khach hang nhitng dich vy t6t nhat.
Bén canh d6, cac CTCK con can tap trung
phat trién cong nghé, ddy nhanh qué trinh
chuyén dbi sb tao nén tang cho su phat trién
bén viing trong tuong lai, dem dén su hai
1ong cho NPT, ddng thoi tao co s& dé giam
thiéu 1ai sudt cho vay, nang cao muc do hip
dan ctia san pham.

Thit ba, cac CTCK can ting cuong co ché
quan tri rai ro ddi voi GDKQ thong qua
viéc thiét 1ap mot hé théng, khung quan tri
rai ro va chinh sach rui ro dat chuan phu
hop véi chinh sach va muc 13i sudt ma timg
CTCK cung cip cho khach hang ciing nhu
xem xét dén viéc xdy dung doi ngili, bd
phan quan 1y ri ro chuyén biét dé co thé
dua ra cac phuong an kiém soat, giam sat

Tai liéu tham khao

NGO THI HANG - TRAN NGUYEN YEN NHI

va xtr 1i rui ro mét cach nhanh nhat va hiéu
qua nhat.

Do su han ché vé kha ning tiép can va truy
cap dir liéu, nghién ctru dugc thyc hién trén
pham vi 27 CTCK niém yét trén tong s6
89 CTCK dang hoat dong (Uy ban Chung
khoan Nha nudc, 2021), dan dén két luan
dugc dua ra boi nghién ctru co thé chua
mang tinh bao quat cho toan bg cac CTCK
tai Viét Nam. Ngoai ra, nghién ctru cling
chua di sau vao phan tich cac chinh sach
cling nhu cac quy dinh GDKQ duogc dua ra
béi cac CTCK cho khach hang, boi vi moi
CTCK lai c6 nhiing chinh sach riéng, phu
hop v6i dinh huéng va muc tiéu phat trién.
Do d6, cac nghién ciru sau c6 thé md rong
thém mau nghién ctru bao phu dugc sb
lugng CTCK 16n hon va theo d6 c6 thé sir
dung phuong phép so khép diém xu hudng
(Propensity Score Matching) dé so sanh
hiéu qua hoat dong gitra hai nhom CTCK
c¢6 va khong c6 dich vu GDKQ c6 dic diém
kinh doanh twong dong dé dem lai két qua
dang tin cay hon m
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