TAP CHi KHOA HOC KINH TE - SO 7(04) - 2019

ANH HUONG CUA THANH KHOAN CO PHIEU LEN CAU TRUC VON
CUA CAC CONG TY NIEM YET TREN THI TRUONG
CHUNG KHOAN VIET NAM

THE EFFECT OF STOCK LIQUIDITY ON CAPITAL STRUCTURE OF STOCKS LISTED
IN THE VIETNAM STOCK EXCHANGE

Ngay nhan bai: 30/09/2019
Ngay chap nhan dang: 09/10/2019

V& Thi Thay Anh, Phan Tran Minh Hung

TOM TAT
Nghién ctru nay danh gia sw tac déng clia thanh khoan cé phiéu dén c4u tric vén. Str dung b dir
liéu cAc codng ty niém yét trén ca hai san giao dich chirng khoan Thanh phé H& Chi Minh va Ha Nbi
tr nd3m 2006 dén 2017, nghién cu nay chi ra mdi twong quan nghich gitva thanh khoan cé phiéu
va cAu tric vén. Ngoai ra, méi twong quan gitra thanh khodn cé phiéu va c4u trac vén khéng chiu
sw tac dong cla khing hodng tai chinh toan ciu. K&t qua nghién ctru nay hé tro' luan diém cua ly
thuyét danh ddi cau tric vén, ly thuyét trat tw phan hang ciing nhw vai trd cla thanh khoan cé
phiéu trong gidm chi phi phat hanh vén cha s& hiu.
T kh6a: Thanh khoan cé phiéu, cu tric vén, cong ty niém yét.

ABSTRACT

The purpose of this study is to investigate the impact of stock liquidity on capital structure in the
context of Vietnam. We employ a comprehensive data set of stocks listed both Stock Exchanges in
Vietnam to conclude that stock liquidity is negatively correlated with capital structure. Moreover,
this relationship is not driven by the crisis. The results support the trade-off theory, the pecking

order theory and the important role of liquidity in reducing the costs of issuance.

Keywords: Stock liquidity, capital structure, listed firms.

1. Giéi thiéu

MG&i quan hé giira thanh khoan c6 phiéu
va ciu tric vén da duoc kiém chimng trong
diéu kién thyc tién My (Lipson va Mortal,
2009). Ngoai ra, mdi quan hé nay ciing duoc
quan tdm tai qudc gia dang phat trién nhu
Thai Lan (Udomsirikul va cong su, 2011)
ciing nhu trong bdi canh da qudc gia (Dang
va cong sy, 2019). Nhin chung, cac nghién
ctru ndy chi ra rang bat chip su khéc biét thé
ché, moi truong thdng tin, hé thong tai chinh,
su tac dong nguoc chidu cua thanh khoan ¢
phiéu dén cau tric vén dugc ghi nhan. Co
ban, thanh khoan cé phiéu cao tao dong luc
cho cac cong ty huy dong vdn chu sé hitu dé
dang vai chi phi thap. Vi I8 d6, cac cong ty
wa thich phat hanh c¢6 phiéu tao ra ciu tric
vén nghién vé vén chu so hitu.

Tai Viét Nam, khong thiéu cac nghién
ctiru V& su tac dong cua cac nhan té dén cau
trdc von (V6 Thi Thdy Anh va cong su,
2014; Nguyén Tién Diing va Pham Tién
Minh, 2015). Tuy nhién, cac nghién cuu vé
tac dong cua thanh khoan cé phiéu dén ciu
trdc vén xuét hién véi tin xuat han ché hon.
Ngoai ra, cac bang chang thuc nghiém khéng
dat duoc sy dong thuan cao. Cu thé, V&
Xuan Vinh va Tran Thi Yén Duyén (2015)
chang minh méi quan hé cung chiéu gitra
thanh khoan c6 phiéu va cau tric von. O
chiéu huéng nguoc lai, Truong Pong Loc va
cong sur (2015) chi ra mbi twong quan ngugc
chiéu gitra thanh khoan c6 phiéu va cau tric
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vén. Puoc tao dong luc bai cac bang chang
thuc nghiém tai Viét Nam, nghién ciu nay
duoc thuc hién nham mét 1an nita cung cap
bang ching thuc nghiém liéu su tac cua
thanh khoan ¢ phiéu dén ciu tric von la tac
dong cung chiéu hay ngugc chiéu trong diéu
kién thyc tién Viét Nam.

2. Tong thudt tai ligu va gia thuyét nghién ciru

Mbi twong quan nghich giira thanh khoan
co phiéu va cau tric vén dugc hinh thanh
trén nén tang ly thuyét danh doi cau tric von,
ly thuyét trat tu phan hang va vai trd cua
thanh khoan c6 phiéu trong chi phi phét hanh
von chii s hitu. Trudc tién, thanh khoan c6
phiéu duoc xem nhu nhan té quan trong
quyét dinh chi phi phét hanh vén chi s hitu
(Butler va cong su, 2005). Theo do, nhiing
cong ty vai co phiéu thanh khoan thap chon
phéat hanh thém cb phiéu chiu chi phi phét
hanh 16n hon bai tao 1ap thi truong cho dam
bao phat hanh kho khan hon, rui ro hang ton
kho cao hon, chi phi lya chon nguogc lién
quan thdng tin bat can xtmg cao hon khi cac
ngan hang dau tu giit vi thé rong chung
khoan. Hay ndi cach khac, chi phi phat hanh
vbn chi s hitu c6 mdi twong quan nguoc
chiéu véi thanh khoén c6 phiéu.

Ca ly thuyét danh di cu trac von dong
va tinh déu chi ra rang cdu tric von téi uu
nham t6i da hoa gié tri cong ty duoc xac dinh
bang cach can bang chi phi thuan cua von
chu s& hiru va chi phi thuan cua no (Kraus va
Litzenberger, 1973; Fischer va cong su,
1989). Theo logic niy, néu gia dinh cac nhan
t6 khac khong thay doi, bat ky yéu té nao co
kha ning 1am giam chi phi phat hanh von chi
s hiru nhu thanh khoan c6 phiéu cao s&
khién vén chu sé hitu hip din hon no va din
dén cau phan vbn chu sé hiru gia ting trong
céu trac von.

Ly thuyét trat ty phan hang (Donaldson,
1961; Myers, 1984) cung cép trat tu tai tro
trong diéu kién ton tai chi phi lya chon nguoc

86

lién quan dén thong tin bit can xtng. Theo
d6, lgi nhuan gitt lai dugc uu tién st dung dé
tai trg hoat dong cong ty. Khi ngudn vén noi
b6 khong du dé dap tng nhu ciu tai tro va
thanh khoan, cong ty dugc khuyén khich phat
hanh ng¢ an toan boi chi phi lga chon nguoc
lién quan dén thong tin bat can xtmg thap khi
so sanh v6i phat hanh von chu so hiru. Hién
nhién, ngudén von cudi cing duoc quan tim
t6i 1a von cha s¢ hiru. Nhitng diéu kién dan
dén lua chon ngugc lién quan dén thong tin
bat can xtng dé hinh thanh cip bic tai trg
dugc phan anh trong chi phi giao dich. Theo
logic nay, mic do cao ciia thanh khoan ¢
phiéu twong ung muc do thip cia thong tin
bat can ximg va hudng dén dén st dung
nhiéu vbn chi s¢ hiru hon trong cau trac von.

Frieder va Martell (2006), Lipson va
Mortal (2009) chi ra rang thanh khoan c6
phiéu c6 mdi tuong quan nguoc chiéu véi chi
phi von chu sé hitu va cong ty wa thich phat
hanh vén cha s& hiru hon no khi thanh khoan
c6 phiéu cao trong béi canh thi truong ching
khoan My. Hay néi cach khac, céng ty véi
thanh khoan ¢ phiéu cao huéng dén dat cau
phan no thip trong cau tric vén. Bén canh
do, trong diéu kién thuc tién tai Uc, céc cong
ty vai thanh khoan c¢6 phiéu cao c6 cau tric
von! thip (Sivathaasan va cong su, 2016).
Udomsirikul va cong su (2011) dat cung két
luan nhu Lipson va Mortal (2009) khi xem
xét mbi twong quan giita thanh khoan cd
phiéu va cau tric vén trong diéu kién thuc
tidn tai mot qudc gia dang phat trién nhu
Thai Lan. Theo d6, mot cau tric vén nghién
vé von cha sé hiru 12 két qua cua méi twong
quan nguoc chiéu giita thanh khoan cé phiéu
va cau tric von. Mdi twong quan giita thanh
khoan ¢ phiéu va cau tric vén con duoc tiép
can ¢ goc do da qudc gia (Dang va cong su,
2019). Nghién ctu nay chiang minh vai tro

1 C4u trdc vén, don bay no, ty 18 ng, hé sé ng cé
thé dugc str dung thay thé 1an nhau.
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guan trong cua thanh khoan c¢é phiéu trong
giam chi phi huy dong von c6 phan va cong
ty véi thanh khoan c6 phiéu cao hon huéng
dén cau tric von thap hon. Ngoai ra, khung
phan tich nay chi ra ring nhitng quéc gia véi
mdi truong thé ché manh nhiéu kha niang co
méi quan hé yéu giira thanh khoan co phiéu
va cau tric vén. Tai Viét Nam, cac bang
ching thyuc nghiém khong dat duoc su dong
thuan cao. Cu thé, V& Xuan Vinh va Tran
Thi Yén Duyén (2015) chting minh méi quan
hé cung chiéu gitra thanh khoan cb phiéu va
cau tric vén. O chiéu huéng nguoc lai,
Truong Pong Loc va cong su (2015) chi ra
mbi twong quan nguoc chiéu gira thanh
khoan c6 phiéu va cau trac vén.

Dua trén nén tang ly thuyét danh doi cau
tric von, ly thuyét trat ty phan va nhing

bang chang thuc nghiém vé méi tuong quan
gitra thanh khoan c¢6 phiéu va cau tric von.
Gia thuyét dugc hinh thanh nhu sau: thanh
khoan cé phiéu tac déng ngwoc chiéu dén
cau tric vén (H1).
3. Phwong phap va dir liéu nghién ctru
3.1. M6 hinh thwc nghié¢m

Theo gia thuyét H1, nghién cau nay kiém
tra liéu cau tric von c6 bj tac dong boi thanh
khoan co phiéu trong diéu kién thyc tién Viét
Nam. Trén nén tang md hinh nghién ciu da
dugc tng dung baéi Lipson va Mortal (2009)
va Udomsirikul va cong su (2011), su tac
dong cua thanh khoan cb phiéu dén ciu tric
vén trong diéu kién thyc tién Viét Nam duoc
mo hinh héa nhu sau:

&

Leverage; , = By + fStock liquidity; .1 + Z}f}- Controls;,_q +p; + 6, + 8.+, (1)

Trong do, i, t 1an luot 1a dai dién cho cong
ty va thoi gian. Leverage la ty 1€ ng.
Stock liquidity 1a véc to bién thanh khoan ¢
phiéu. By 1a véc to hé sb ding trudce cac dai
dién thanh khoan cb phiéu. Controls 1a bién
kiém soat. 1 va 8, lan luot 1a anh huong cb
dinh coéng ty khoéng quan sat dugc, khéng
thay d6i theo thoi gian va anh huéng dic thu
nganh céng nghiép. 8: va £;; lan luot I anh
huéng cb dinh theo thoi gian va sai s6 thay
d6i theo thoi gian. Dé loai trir vin dé noi sinh
Xuit phét tir sy xuat hién cua tac dong dong
thoi gitta bién phu thudc va bién doc lap, tat
ca céac bién doc lap duoc s dung trong mo
hinh 1a cac bién tré. Hay noi cach khac,
nghién ciu nay phan nao loai trir tic dong
nguoc chiéu cua ty 1& no dén bién giai thich
va chi quan tim dén tac dong cua cac bién
giai thich tré dén cau trdc vén (Harford va
cdng su, 2009). Hon nita, mot giai thich khac
cho su xuét hién bién giai thich tré 1a cac

j=1

quyét dinh tai chinh trong twong lai phan lon
dua vao cac théng tin trong qua khir.
3.2. Xdy dung bién
3.2.1. Bién thanh khodn cé phiéu

Cac bang chung thuc nghiém gan day da
st dung nhiéu thang do khac nhau dé do
luong thanh khoan c6 phiéu nhu khéi lugng
giao dich (Datar, 2001; Hovakimian va
Hutton, 2010; V& Xuan Vinh va Tran Thi
Yén Duyén, 2015); chénh léch giira gia hoi
mua va gia chao ban tuong dbi va hiéu luc
(Lipson va Mortal, 2009, Chung va cong su,
2010; Tran Thi Hai Ly, 2015), ty ¢ kém
thanh khoan Amihud (Lesmond, 2005; Fang
va cong su, 2009; Lipson va Mortal, 2009;
bing Tung Lam va Nguyén Thi Minh Hug,
2017); ty 1& ngay giao dich loi nhuan bang
khong (Wei L-X va cong su, 2012). Tuy
nhién, cac thudc do thanh khoan nay gay ra
nhitng tranh luan vé d6 chinh xac. Theo do,
khéng c6 bét ky thudc do ndo co kha ning
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bao quat cac khia canh cua thanh khoan ¢
phiéu (Korajczyk va Sadka, 2008). Thuéc do
kém thanh khoan Amihud c6 méi quan hé
than thiét nhat voi tac dong gia so véi cac
thang do kém thanh khoan dya vao dir liéu
ngay (Hasbrouck, 2009). Ngoai ra, khong
yéu cau dir liéu cau tric vi mo tao didu kién
dé thang do kém thanh khoan Amihud c6 thé
tro thanh thang do t6t khi so sanh vai cac
thang do lién quan dén khéi luong giao dich
va chi phi giao dich trong cac nghién ciru da
qudc gia (Fong va cong su, 2016) va thang
d6 Amihud con c6 thé dugc sir dung cha yéu
tai cac quéc gia c6 thi truong ching khoén
kém phat trién. Cubdi cung, thang do kém
thanh khoan Amihud con duwgc xem nhu
thude do tét dé phan anh thanh khoan cé
phiéu khi so sanh véi cac thuéc do khac
(Goyenko va cong su, 2009). Vi vay, nghién
ctu nay st dung thuéc do kém thanh khoan
Amihud nhu do Iwong chinh cho thanh khoan
c6 phiéu nhiam phan anh thanh khoan co
phiéu lién quan dén tac dong gia. Tuy nhién,
dé dat duoc nhiéu hon cac khia canh cua
thanh khoan c¢6 phiéu hay dé dat buc tranh
toan dién hon vé tac dong cua thanh khoan
¢ phiéu dén cau trac vén, nghién ciu nay
con quan tim dén ba do luwong thanh khoan
cd phiéu khéc 1a chénh léch gia twong ddi,
chénh léch gia hiéu luc va khéi lwong giao
dich nham phan &nh thanh khoan cé phiéu
lién quan dén chi phi giao dich. Nhin chung,
cac thang do str dung trong khung phén tich
nay thé hién duoc khia canh tic dong gia
cling nhu chi phi giao dich. Cac thudc do
dugc chi tiét trong bang 1.
3.2.2. Bién cdu triic von

Céc nghién ctu thuc nghiém vé ciu tric
vén sir dung cac thang do khac nhau dé do
luong cau trac von. Cu thé, Colak va cong
su (2018) chi sir dung gid tri s6 sach dé xem
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xét cau tric vén. Trong khi dé, st dung duy
nhét gia tri thi trudng dé do ludng cau tric
vbn khong nhiéu su xuat hién, tiéu biéu cho
xu hudng nay la Chang va cong su (2014).
Cudi cung, hau hét cac nghién ctu thuc
nghiém vé cau tric von cé xu hudéng chon
ca hai cach tiép can gia tri thi truong va gia
tri s6 sach dé danh gia cau trdc vén nhur:
Fama va French (2002); Dang va cong su
(2019). Tuong ty, tai Viét Nam, phan Ion
cac bang chung thuc nghiém lién quan cau
trdc vén c6 xu hudng chon ciu trdc vén gia
tri so sach nhu bién phu thudc (Tran Hing
Son, 2013; Luu Chi Cuong va cong su,
2016, Nguyén Thu Hién va cong su, 2016).
Tuy nhién, khéng thiéu cac bang chiing si
dung ca gia tri so séch va gia tri thi truong
cua cau trdc vén nhu bién duoc giai thich
(L& Thi Lanh va cong su, 2016). Trong khi
d6, st dung mdi gia tri thi trudng cua ciu
trdc von hau nhu khong ton tai.

Dua vao nghién ciru ciia Fama and French
(2002), Dang va cong su (2019), khung phan
tich nay sir dung ca gia tri s6 sach va gia tri
thi trudng cua cau tric von. Céc bién cau trdc
vén dugc chi tiét trong bang 1.

3.2.3. Bién kiém soat

Su ving mat cua bién kiém soat co thé
anh huong déang ké dén kha nang giai thich
cuia cac nhan té dén cau trac vén muc tiéu. Vi
vay, nghién ceu nay st dung nhing bién
kiém soat thuong xuyén dugc sir dung trong
cac nghién ciru cac nhan t6 tac dong dén cau
tric vén (Fama va French, 2002; Antoniou
va cong su, 2008) nhu: sut sinh 10i trén tong
tai san, gia tri thi truong trén gia tri so séch
ctia ng, 14 chan thué phi no, co hoi phat trién,
quy md cong ty, tai san hitu hinh. Céc bién
kiém soat duoc str dung trong cac nghién ctu
nay duoc chi tiét trong bang 1.
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Bing I: Cac bién duwoc sir dung trong md hinh nghién ciru

Bién Viét tit

M6 ta

A. Bién aic thu cong ty

A.1. CAu tric von

Gia tri s6 sach tong no/gié tri s6 séch tong tai san
Gia tri s6 sach tong no/(gid tri s6 séch tong no + gia trj thi
truong von chu so hiru)

Gia tri s6 sach BLEV
Gia tri thi truong MLEV
A.2. Thanh khoan

Chi s6 Amihud AMI
Chénh léch gia PES
hiéu luc

Chénh léch gia PRS
tuong doi

Khéi lwong giao TURN

dich

Logarithm ty nhién cua trung binh Amihud’s (2002) theo
ngdy, duoc tinh toan nhu gia tri tuyét ddi cua ty suat sinh
loi chia khdi lwong giao dich.

Logarithm ty nhién cua chénh 1éch gia hiéu hxc theo ngay.
Chénh léch gié hiéu lyc dugc xac dinh nhu hai 1an chénh
léch gid gitta gid giao dich va gia mua ban trung binh
duogc diéu chinh boi gia mua béan trung binh.

Logarithm tu nhién cia chénh léch gia twong di theo
ngay. Chénh léch gia trong ddi duoc xac dinh nhu chénh
léch gia gitta gia mua va gia ban va duoc hiéu chinh bagi
trung binh giad mua bén.

Logarithm tu nhién cua khdi luong cbd phleu giao dich
trong ngay duoc hiéu chinh bai khdi luong ¢ phiéu dang
Itu hanh.

A.3. Bién diic thu cong ty khac

Logarithm tu nhién cua téng tai san

Logarithm tw nhién cua gia thi thi trueong/gia tri s6 sach.
Loi nhuan trudc thué trén tong tai san.

Ty Ié tai san ¢ dinh hitu hinh trén tong tai san

Khau hao tai san ¢ dinh trén gia tri sé séch téng tai san.

Quy mo cbng ty TA
Co hoi phaét trién MB
Kha nang sinh 10i ROA
Tai san hiru hinh PPE
Ta_m chan thue DEP
phi ng

B. Bién twong tac

Kém thanh khoan ~ AMICRI
Amihud va khang

hoang

Chénh léch gia PESCRI
hiéu lyc va khung

hoang

Chénh léch gia PRSCRI
tuong doi va

khung hoang

Khéi lugng giao TURNCRI

dich va khang
hoang

Tuong tac gitta kém thanh khodn Amihdu va khing
hoang. Bién gia khung hoang nhan gia tri 1 néu nim quan
sat nam trong giai doan 2008-2009 va nguoc lai nhan gia
tri 02

Twong tac gitta chénh l1éch gia hiéu luc va khing hoang

Tuong tc giita chénh léch gia twong dbi va khiing hoang

Tuong tac gitta khéi lugng giao dich va khung hoang

2 Nghién ctru nay dya vao thao luan cua Samarakoon (2011) dé xac dinh giai doan khung hoang xay ra tir

ndm 2008 va két thic vao nim 2009.
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3.3. Phwong phdp woc lugng

Phuong phap udc lugng binh phuong bé
nhat (POLS) dugc xem la phuong phap co
ban nhat ddi véi dir liéu bang. Tuy nhién,
phuong phap nay dwa trén qua nhiéu gia
dinh. Vi vay, POLS chi that su hitu ich trong
truong hop dir ligu thoa mén céc gia dinh dua
ra. Tuy nhién, dir liéu tai chinh thuong khéng
phu hgp véi cac gia dinh caa POLS. Phuong
phdp ndy xem xét tit ca cac quan sat trong
mau nhu mot thuc thé. Hay noi cach khac,
anh huong dac thu cong ty khong duoc quan
tam dén hay cac dac thu cong ty khong quan
sat duoc khong thay doi theo thoi gian mac
dinh khong c6 tac dong dén bién phu thudc.
Tuy nhién, diéu nay khong thuc té khi ma
mbi cdng ty s¢ hiru dic thi riéng khdng thé
quan sat dugc nhu: thuong hiéu, chinh séch
quan tri, “khau vi rai ro” ma nhitng nhan tb
nay c6 nhiéu kha ning tac dong dén bién phy
thuoc. Cu thé, Lemmon va cong su (2008)
ching minh ring céc nhan té dac thu cong ty
khong quan sat dugc va khong thay doi theo
thoi gian 1a nhan té giai thich 16n nhat cho sy
bién dong cua ciu trdc vén. Vi vay, POLS c6
thé bj chéch bai su ton tai cua dic thu cong
ty khong quan sat duoc va khong thay doi
theo thoi gian. Ngoai ra, udc luong dap tng
yéu cau dir liéu tai chinh phai giai quyét van
dé khong dong nhat dén tir dic tha cong ty
khong quan sat dugc. Vi vay, phuong phap
wéc lwong anh huong c¢b dinh (FEM) ¢6 18 1a
phuong phap phu hop béi vi phuong phap
nay quan tam dén ca dic thi céng ty quan sat
duoc va khong quan sat duoc.
3.4. Dit ligu va xw ly div li¢u nghién ciru

S6 liéu ban dau dung dé hdi quy duoc
cung cap boi Stoxplus® trong thoi gian 12
nam tir nim 2006 dén nim 2017 lién quan
dén cac cong ty niém yét trén ca hai san giao

3 Cong ty chuyén cung céap dir liéu nham phuc vu
nghién cuu.
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dich chiing khoan tai Viét Nam. Do mét sb
cong ty khong du sé liéu theo thoi gian tir
nim 2006 dén nam 2017 voi nhiéu ly do
khdc nhau nhu: méi niém yét, huy niém
yét...nén dir liéu nghién cau con lai 1a bo dir
ligu khodng can bang. Cac truong hop sau s&
dugc loai khoi mau nghién ctu, cu thé: i)
nhitng céng ty hoat dong trong linh vyc tai
chinh, ngan hang, dich vy, bao hiém, quy dau
tu va bat dong san; ii) nhitng cong ty thiéu
bit ky quan sat nim lién quan dén thanh
khoan c6 phiéu, cu trac vén va bién kiém
Soat; iii) nhitng cdng ty niém yét trén san
giao dich ching khoan nho hon 2 nam. Cudi
cung, bo dir liéu dung dé hdi quy la dit liéu
bang dong khéng can bang véi 550 cong ty
va 4.029 quan sat nim. Ngoai ra, dé han ché
tinh trang tac dong ngoai lai 1am anh huong
dén két qua nghién cau, ky thuat bién doi
winsor phan vi & mic 1% va 99% cho tat ca
cac bién duoc st dung.

Nghién ctru nay con su dung di liéu giao
dich chimg khoan ngay dé do luong thanh
khoan c6 phiéu. Tuy nhién, thanh khoan cb
phiéu lai dugc do ludng trén co s& nam nén
chung duoc tinh dya theo nguyén tic trung
binh gian don cua c&c ngay giao dich trong
nam. Nghién ctu ndy tién hanh loc dir lidu
nhu sau: i) thir nhat, chénh léch gia am do gia
chao ban nho hon gia hoi mua sé bi bo qua
khi do luong thanh khoan cb phiéu vi nd
khong thé hién duoc ban chit cua thanh
khoan ¢ phiéu khuyén khich giao dich cb
phiéu; ii) thir hai, khi tinh chénh léch gia
tuong dbi, chénh léch gia mua béan 16n hon
mat nixa gia mua ban trung binh sé duoc loai
bo khoi mau; iii) tha ba, nhitng ngay giao
dich c6 téng khéi lwong giao dich Ién hon sb
luong ¢b phiéu dang luu hinh s& dugc loai bo
khi tinh thang do khéi lwong giao dich; iv)
cudi cung, nhitng ching khoén giao dich nho
hon 2/3 nam sé& bi loai bé khoi mau nghién
ctiru vi n6 khong thé hién hét dugc ban chét
thanh khoan cé phiéu trong ky.
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4. Két qua va thio luin két qua nghién ciru

4.1. Thong ké mé td va ma trin twong quan

Bing 2: Thong ké mé ta

Bién Sb Gia tri Gia tri Gia tri Gia tri Do
quansat  thap nhdt caonhiat  trung binh trung vi léch chuén

BLEVis1 4,026 0.044 0.907 0.504 0.533 0.226
MLEVi+1 4,028 0.036 0.963 0.541 0.563 0.266
AMI 4,025 -9.432 2.422 -2.222 -1.511 2.908
PES 2,556 -5.233 -2.269 -3.438 -3.281 0.704
PRS 2,556 -5.262 -1.987 -3.393 -3.274 0.812
TURN 4,028 0 0.576 0.076 0.03 0.11
TA 4,028 -3.954 3.032 -0.849 -0.93 1.417
MB 4,028 -1.899 1.598 -0.198 -0.174 0.727
ROA 4,028 -0.163 0.327 0.062 0.048 0.073
PPE 4,026 0.003 1.713 0.469 0.371 0.378
DEP 4,026 0 1.088 0.186 0.107 0.218
BLEV 4,028 0.049 0.904 0.505 0.532 0.223
MLEV 4,028 0.038 0.961 0.543 0.565 0.265

Bang 2 cung cap thong ké mé ta cho toan
bo mau. Gia tri s6 sach cua ty 18 no dao dong
tir 0,044 dén 0,907 véi trung binh va trung vi
lan luwot 13 0,504 va 0,533. Trong khi do, gia
tri trung binh (trung vi) cua ty Ié ng thi
truong 12 0,541 (0,563) véi gia tri nho nhét
va 16n nhit lan luot 12 0,026 va 0,962. Ngoai
ra, do léch chudn cua gia tri sé séch cua ty 1&
no (0,226) thap hon do léch chuan gia tri thi
truong cua ty 18 ng (0,266) ngu y rang ty 1é
no thi truong bién déng nhidu hon ty 18 no s6
sach. Lién quan dén cac thudc do kém thanh
khoan, gia tri trung binh cua chéch léch gia
hiéu luc la -3,438. Trong khi d6, chéch 1éch
gia tuong ddi trung binh 1a -3,393. Diéu nay
phu hgp véi nhitng tranh luan chénh léch gia
tuong dbi 16n hon chénh léch gia hiéu luc
mic dau sy khac biét khong dang ké. Thang
do kém thanh khoan Amihud c6 gid tri trung
binh -2,222, gia tri trung vi -3,281 va bién
dong trong doan [-9,432, 2,422]. Nhin chung,
thang do kém thanh khoan Amihud bién

Nguén: tinh todn ciia tic gia
dong lon hon so véi cac thang do kém thanh
khoan c6 phiéu khac. Tiép theo, thudc do
thanh khoan khéi luong giao dich c6 gia tri
thap nhit va cao nhat lan luot 12 0 va 0,576
va 1a thang do c6 su bién dong thap nhat voi
0,11. Trong mau nghién cau, mot cong ty
trung binh c6 ty suat sinh 10i trén tai san la
6,2%, gi4 tri thi truong trén gia tri sd sach 1a
-0,198. Trong khi do, gia tri trung binh va
trung vi cua tong tai san lan luot 13 0,076 va
0,03. Cudi cuing gié tri tai san hitu hinh dao
dong trong doan [0,003, 1,713] véi do léch
chuan 0,378. Trong khi d0, gia tri cao nhét va
thip nhat cua tam chin thué phi no lan luot
1a1.088 va 0.

MGi quan hé giira cAc cap bién dugc trinh
bay trong bang 2. Theo do, ca ba dai dién cho
kém thanh khoan, bao gém: chéch léch gia
hiéu lyc, chéch léch gia twong ddi va kém
thanh khoan Amihud c6 méi tuong quan
dwong véi gi tri s6 sach cua cau tric von.
Tuy nhién, chi duy nhat méi quan hé gitra
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thudc do kém thanh khoan Amihud va ciu
tric von co y nghia thong ké. Trong khi do,
ca chéch léch gia hiéu luc, chéch léch gia
tuong dbi khong c6 y nghia thong ké trong
mbi twrong quan voi ty 1& ng. Ngoai ra, thang
do gia trj giao dich c6 mbi twong quan 4m va
¢6 y nghia thong ké véi cau tric von sb sach.
Trong truong hop, ty 1é ng duoc st dung la
gid tri thi trudng, mdi trong quan dwong giira
kém thanh khoan Amihud va ciu tric vén

tiép tuc duoc khing dinh. Trong khi do, ca
mbi quan hé giita chéch léch gia hiéu lyc,
chéch léch gia twong d6i va cau tric von mot
lan nita khong dat dugc y nghia thong ké.
Tuy nhién, ca hai mdi tuong quan nay doi
chiéu tir duong sang am. Cudi cung, khoi
luong giao dich tiép tuc duy tri ¥ nghia thong
ké nhung y nghia kinh té da thay doi tur
nguoc chiéu sang cuing chiéu.

Bdng 3: Ma trdn twong quan

% z

Bién o o — " g < aQ
4 3 2 4 & 5 < 2 9o & 4

BLEVi+ 1.000

MLEV:., 0.862* 1.000

AMI 0.050* 0.045* 1.000

PES 0.017 -0.002 0.802* 1.000

PRS 0.010 -0.015 0.866* 0.898* 1.000

TURN -0.078* 0.070* -0.496* -0.449* -0.506* 1.000

TA 0.338* 0.237*  -0.512* -0.499* -0.492* 0.007 1.000

MB -0.142* -0.553* -0.061* -0.020 -0.007 -0.249*  0.098* 1.000

ROA -0.412* -0.509* -0.183* -0.125* -0.159* -0.064* -0.050* 0.409* 1.000

PPE -0.018 -0.029* -0.032* -0.056* -0.091* -0.050* -0.002 0.047* 0.117* 1.000

DEP -0.052* -0.082* 0.051* 0.035* 0.001 -0.085* -0.143*  0.085* 0.171* 0.798* 1.000

Ghi chii: * thé hién mikc y nghia tuwong vmg véi 10%
Mic dU van tén tai mot vai mdi tuong
quan khdng phu hop, tuy nhién két qua tir ma
tran tuong quan nhin chung hd tro cho luan
diém cau tric von chiu su tic dong nguoc
chiéu tir thanh khoan cé phiéu. Ngoai ra, tat
ca cadc mdi tuong quan giita cac cap bién
trong bang 2 déu nho hon 0.8. Theo quy tic
ngon tay cai (the rule of thumb) cua Klein,
nghién ciu nay két luan rang khong ton tai
hién tuong da cong tuyén giira cac bién trong
moé hinh nghién ctru. Hon thé nira, nghién
clru nay ciing st dung hé sé VIF (Variance
Inflation Factor) dé xac dinh hién tuong da
cong tuyén. Tuy nhién, nhiing chi sb trong
Kiém tra nay déu nhé hon 5, ching to rang it
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Nguon: tinh todn ciia téc gia

c6 kha ning xay ra hién tuong da cong tuyén
giira cac cap bién trong md hinh nghién ctu?

4.2. Két qud va thio lugn két qui nghién
ciru

Anh huong dic thi cong ty, anh huong
nam va nganh cong nghi¢p dugc xem nhu
nguyén nhan chinh cé kha nang gay ra chéch
va khong dong nhat trong mdi tuong quan
gitta thanh khoan va cau tric vén. Do do,

4 C4c suy luan tir hé sb VIF va twong quan Pearson
déu dua trén quy tic ngon tay cai (the rule of
thumb). Vi vay, chi mot trong hai hé s trén du kha
ning dé kiém tra liéu c6 su ton tai hién tuong da
cong tuyén hay khong. Dé tiét kiém khoang trong,
hé sb VIF khong dugc bao cao ¢ day.
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khung phan tich nay kiém soat cac yéu tb nay  dén ciu tric vén. Trong nghién ctu nay, hé
ngay tir ban dau. Bang 4 bao céo két qua uéc  s6 dung trude dai dién thanh khoan c6 phiéu
luong su tac dong cua thanh khoan ¢6 phiéu  dwoc quan tam hon ca.

Bang 4: Két qua uéc luong tir FEM

Bién M6 hinh
1) (2) 3) 4) ©) (6) ) (8)
AMI 0.008***  0.007***
(0.001) (0.001)
PES 0.038***  0.035%**
(0.006) (0.006)
PRS 0.042%%%  0.039%**
(0.007) (0.006)
TURN -0.138%*%  -0.128%**
(0.025) (0.030)
TA 0.090%**  0.092%%*  0.137*%*  (.132%%*  0.1309%%*  0.135%%*  0.080***  0.084***
(0.011) (0.011) (0.016) (0.016) (0.016) (0.016) (0.010) (0.010)
MB 0.036%**  -0.080%**  0.052%%*  -0.125%%*  052%%*  -0125%%%  0.036%**  -0.080%**
(0.008) (0.008) (0.009) (0.008) (0.009) (0.008) (0.008) (0.008)
ROA “0.255%%%  L0.158%**  0.447FF*%  -0.306%F*  -0.434%*%  .0.385FFK 0279k 0 177%k
(0.053) (0.053) (0.061) (0.056) (0.060) (0.055) (0.054) (0.053)
PPE 0.032*  0.046%** 0.024 0.031 0.021 0.028 0.032%  0.046%**
(0.019) (0.016) (0.018) (0.020) (0.018) (0.020) (0.019) (0.016)
DEP -0.026 -0.023 -0.019 -0.021 -0.016 -0.018 -0.026 -0.023
(0.028) (0.025) (0.030) (0.031) (0.030) (0.032) (0.028) (0.025)
Hiing s6 0.696%%*  0.977+%*  0.949%%*  0.925%**  1001%**  0.971%%*  0.655*F*  0.943%**
(0.049) (0.035) (0.043) (0.043) (0.046) (0.044) (0.047) (0.032)
S6 quan sat 4,023 4,025 2,553 2,555 2,553 2,555 4,024 4,026
Y nghia mé hinh 0.115 0.164 0.274 0.377 0.278 0.379 0.110 0.162
S6 cong ty 550 550 417 417 417 417 550 550

Nguén: tinh todn cia téc gid

Ghi chii: **%, *¥ v * thé hién mirc ¥ nghia twong g véi 1%, 5% va 10%

Sai s6 chudn dwoc bdo cdo trong ngodc don

Két qua udc lugng d6i véi bién phy thudc
la gia tri s6 sach dugc bao cdo trong mé hinh
(1), (3), (5) va (7). Hé sb dung truéc do
luong kém thanh khoan Amihud la 0,008 va
c6 ¥ nghia thong ké cao tai muc y nghia 1%.
Tuong tu, hé s6 dimg trude hai do luong kém
thanh khoan c6 phiéu con lai ciing mang gia
tri dwong va ¢ y nghia thong ké 1%. Cu thé,
hé s6 dung trudc chénh léch gia hiéu luc va
chénh léch gia twong dbi lan luot 12 0,038 va
0,042. Trong khi d6, két qua tir mé hinh (7)
cho thay hé sé dimg trusc khéi lugng giao
dich 1a -0,138 va c6 ¥ nghia thong ké cao tai
muc théng 1 1%. Nhin chung, méc dau hé s6
dung trudce cac dai dién cho thanh khoan ¢
phiéu mang ddu hiéu 4m, duong khac nhau

(4m ddi voi dai dién thanh khoan cé phiéu va
duong cho dai dién kém thanh khoan ¢
phiéu), tuy nhién két qua nay chi cung cip
mot noi ham duy nhat d6 1a thanh khoan cb
phiéu chiém vai trd quan trong trong giam
chi phi huy dong vén chi sé hitu va huéng
dén sy uu thich von cha so hiru hon ng khi
lya chon hinh thirc huy dong von. Hay noi
céch khac, khi cac nhan té khac khéng thay
dbi, thanh khoan c6 phiéu cao kém theo chi
phi phat hanh cé phiéu thdp huéng cac cong
ty str dung nhiéu von chi s¢ hiru hon.

Pé dat buc tranh toan dién hon vé mdi
quan h¢ giira thanh khoan c6 phiéu va ciu
trdc vén. M6 hinh (2), (4), (6) va (8) chi tiét
sy tac dong cua thanh khoan c6 phiéu dén
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ciu trdc von thi trudng. Nghién ctu nay tim
thdy ring, trong cac mo hinh (2), (4), (6) tat
ca cac hé sb dimg trude do luong kém thanh
khoan c6 phiéu tiép tuc dwong va c6 ¥ nghia
thong ké. Cu thé, hé sé dimg truoc bién
Amihud 0,007. Trong khi d6, hé s mang y
nghia thong ké dtmg trudc hai do luong kém
thanh khoan c6 phiéu con lai, chénh léch gia
hiéu luyc va chénh léch gia trong ddi lan luot
1 0,035 va 0,039. Trong khi d6, h¢ sé dung
truéc hé s6 dung truéc khdi luong giao dich
1a -0,128 va c6 y nghia théng ké tai mac 1%.
Két qua nay chi ra su tac dong nguoc chiéu
cua thanh khoan c6 phiéu dén cau tric von
thi truong.

Tom lai, khi sir dung ca gia tri thi truong
va gié tri s6 sach cua cau tric von nhu nhitng
bién phu thudc, két qua hdi quy chi cung cap
mot noi ham duy nhét 1a méi quan hé nguoc
chiéu gitta thanh khoan cé phiéu va cau trac
vbén hd trg cho luan diém thanh khoan cb
phiéu cao dong gop dang ké dén viéc giam
chi phi phét hanh c6 phiéu va vi vy gia ting
cau phan vén chi s¢ hitu trong ciu tric von.
Ngoai ra, cong ty duoc khuyén khich dé huy
dong von trén thi truong ching khoan nham
dam bao dau tu va thanh khoan cong ty, khi
thanh khoan ching khoan cao 1a két qua cua
su tham gia cua nhiéu cong ty trén thi truong
chirng khoan. Mot lwgng lon ching khoén
dugc phat hanh c6 nhiéu kha nang dén tur sy
dong gop clia cac nha dau tu. Vi vay, sy ton
tai nhiéu nha dau tu, chimg khoan da dang,
khéi lugng giao dich khac biét Ia nén tang dé
gia tang thanh khoan c6 phiéu. Nhiing tim
kiém méi nay phu hop véi ca du doan ly
thuyét va bang chung thuc nghiém vé mdi
quan h¢ giira thanh khoan c6 phiéu va ciu
tric von (Frieder va Martell, 2006; Lipson va
Mortal, 2009; Udomsirikul va cong su, 2011;
Dang va cong su, 2019).

That vay, cac cong ty hudng dén tan dung
loi ich tir giao dich chung khoan khi ¢ phiéu
thanh khoan cao hon 1a quan tim dén méi
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guan hé than thiét véi nguoi cho vay. Co
ban, sy hinh thanh va phat trién khéng ngimng
cua thi truong chiing khoan Viét Nam da goép
phan dang ké dé cong ty cd thé huy dong von
dé dang hon vai khdi lugng vén 1on théng
qua thi treong ching khoan. Cac cong ty
niém yét thuong c6 xu husng phat hanh co
phiéu khi thanh khoan c¢6 phiéu cao nham tan
dung nhiing co hoi tét dé huy dong nguon
von vai chi phi thap.

5.Kiém dinh tinh bén vimg két qua
nghién ciru

5.1. Kiém dinh tinh bén viing két qud
nghién curu dwa trén FEM

Mb hinh (1) bao gdm anh huéng cb dinh
nganh, anh huéng dac thu céng ty ciing nhu
anh huong ¢é dinh ndm nham kiém soét anh
huong chi phéi cua dic thu nganh, dic tho
cong ty ciing nhu dic tha nim dén su bién
dong cau trdc von. Tuy nhién, trong dit liéu
tai chinh thuong xuat hién hién tuong tu
tuong quan chudi bat ngudn tir sy twong tac
cta phan du va tuong quan chéo din dén sai
sb chuan c6 thé bi chéch va gié tri thdng ké t
rat 16n (Petersen, 2009). Vi vay, dé giai quyét
van dé twong quan chudi va trong quan chéo
trong sai s6, nghién ctu nay tiép can sai sb
chuan theo nhom cong ty dé diéu chinh sai s6
chuin. Hon thé nita, khung phan tich nay
cling giai quyét van d& phuong sai thay doi
bing cach st dung sai s6 chuin robust
(robust standard errors).

Bang 5 béo céo két qua kiém dinh tinh
bén viing cua két qua nghién ctu khi khung
phan tich nay kiém soat yéu td nganh cong
nghiép, yéu t6 nim ciing nhu xu ly hién
tugng phuong sai sai s6 khong ddng nhat.
Két qua udc luong cho thiy cac hé sé dung
trudc do luong kém thanh khoan c¢6 phiéu
mang diu duong va hé sé dimg trudc do
luong thanh khoan ¢6 phiéu mang diu am bat
chap bién phu thugc Ia gié tri s6 sach hay gia
trj thi truong cua cau trdc vén. Nhin chung,
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mbi twong quan nguoc chiéu gitra thanh
khoan c6 phiéu va cau tric vén mot lan nira
dugc khang dinh khi cac yéu t6 kiém soét

thay d6i. Tuy nhién, mic do tac dong kinh té
cua thanh khoan c¢6 phiéu dén cau tric vén
thay doi.

Bang 5: Két qua uéc luong tir FEM

Bién M0 hinh
€)) 2 @) (4) ®) (6) () (8)
AMI 0.020***  0.017***
(0.003) (0.002)
PES 0.098***  0.088***
(0.009) (0.009)
PRS 0.100***  0.091***
(0.011) (0.009)
TURN -0.309***  -0.227***
(0.047) (0.041)
TA 0.075***  0.069***  0.094***  0.089***  0.099***  0.093***  0.053***  0.051***
(0.007) (0.005) (0.006) (0.005) (0.007) (0.005) (0.006) (0.006)
MB 0.003 0.156*** 0.006 -0.168*** 0.003 -0.170*** -0.002 -0.159***
(0.012) (0.009) (0.011) (0.008) (0.012) (0.008) (0.013) (0.010)
ROA 11317 1.075%**  1.026*%**  -0.966***  -1.001***  -0.942***  -1.284***  -1.202***
(0.075) (0. 104) (0.087) (0.103) (0.085) (0.098) (0.089) (0.112)
PPE -0.053 -0.037 -0.039 -0.017 -0.042 -0.020 -0.053 -0.037
(0.048) (0.045) (0.051) (0.043) (0.049) (0.042) (0.049) (0.046)
DEP 0.093 0.071 0.042 0.015 0.045 0.017 0.082 0.063
(0.059) (0.067) (0.068) (0.072) (0.066) (0.070) (0.057) (0.066)
Hing sb 0.764***  0.748***  1.076***  1.026***  1.155***  1.101***  0.683***  0.676***
(0.044) (0.040) (0.051) (0.046) (0.074) (0.063) (0.042) (0.004)
S6 quan sat 4,023 4,025 2,553 2,555 2,553 2,555 4,024 4,026
Y nghia
md hinh 0.314 0.481 0.379 0.564 0.386 0.569 0.294 0.468
S6 nganh cong
nghiép 7 7 7 7 7 7 7 7

Nguén: tinh todn ciia téc gia
Ghi chii: ***, *¥ yq * thé hién mirc y nghia twong g véi 1%, 5% va 10%

Sai s6 chudn dwoc bao cdo trong ngodc don

5.2. Kiém dinh tinh bén viing két qud
nghién cuu trong sw ton tai khung hodng
Dé dat duoc buc tranh toan dién hon vé
méi twong quan giira thanh khoan c6 phiéu
va cau tric vbn. Nghién ciu nay kiém dinh
tinh bén viing ciia mdi quan hé nay dudi tac
dong cua khung hoang tai chinh toan cau. Co
ban, khung hoang tai chinh toan ciu anh
huong 18n ca nén kinh té néi chung va anh
huong 18n ca thanh khoan ¢b phiéu va ciu
trdc vén noi riéng. Vi vay, nhiéu kha ning
anh huong cua khung hoang tai chinh 1én ciu
trdc von khéac biét so véi anh huéng cua

khing hoang tai chinh 1én thanh khoan cé
phiéu ca & mac do kinh té ciing nhu chiéu
hudng tac dong. Theo do, khung hoang toan
cau c6 thé 1am thay d6i méi twong quan giira
thanh khoan ¢ phiéu va céu tric vén.

Bang 6 bao céo su tac dong cua thanh
khoan ¢ phiéu dén céu tric von trong sy anh
huong cua khung hoang tai chinh. Mé hinh
(1), (3), (5) va (7) béo céo két qua kiém dinh
tinh bén viing két qua nghién ciu khi gia tri
sb sach cua cau tric von duoc st dung nhu
bién phu thugc. Trong khi d6, mé hinh (2),
(4), (6) va (8) cung cip két qua kiém dinh
tinh bén vitng két qua nghién ctu trong
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truong hop bién phu thudc 1a gia tri thi
truong cua cau trac von.

Bién giai thich dugc quan tim hon ca la
bién twong tac giita do luong thanh khoan ¢o
phiéu va bién gia khung hoang. Cu thé, bién
tuong tac gitta do luong kém thanh khoan
Amihud va bién gia khung hoang béo céo
trong md hinh (1) va (2). Trong khi do, mo
hinh (3) va (4) chi tiét hé sé dung trudc bién

tuong tac gitra chénh léch gid hiéu luc va
khung hoang. Két qua anh huéng cua khiang
hoang 1én méi quan hé gitra thanh khoan cé
phiéu va cau truc vén duoc chi tiét trong mo
hinh (5) va (6). Cudi ciing, md hinh (7) va (8)
trinh bay kiém dinh tinh bén viing két qua
nghién cau trong truong hop bién thanh
khoan khéi luong giao dich.

Bing 6: Két qua kiém dinh tinh bén viing két qua nghién cieu trong sw ton tai khiing hodng

Bién M@ hinh
(1) (2) (3) (4) (5) (6) (7) (8)
AMI 0.005*** 0.004**
(0.001) (0.002)
AMICRI -0.015 -0.007
(0.019) (0.019)
PES 0.977*** 0.855***
(0.157) (0.156)
PESCRI 0.055 0.230
(0.406) (0.387)
PRS 0.815*** 0.700***
(0.133) (0.139)
PRSCRI 0.404 0.550
(0.430) (0.411)
TURN -0.165*** -0.147%**
(0.028) (0.035)
TURNCRI 0.186*** 0.127*
(0.072) (0.075)
CRI -0.004 -0.006 -0.021 -0.022 -0.045*** -0.042%** -0.021 -0.016
(0.013) (0.013) (0.017) (0.017) (0.016) (0.015) (0.013) (0.013)
TA 0.082*** 0.085*** 0.134*** 0.129*** 0.135*** 0.130*** 0.081*** 0.085***
(0.010) (0.011) (0.016) (0.016) (0.016) (0.016) (0.010) (0.010)
MB 0.033*** -0.082*** 0.051*** -0.126*** 0.050*** -0.127%** 0.037*** -0.080***
(0.008) (0.008) (0.009) (0.008) (0.009) (0.009) (0.008) (0.008)
ROA -0.287*** -0.187*** -0.456*** -0.407*** -0.455%** -0.407*** -0.285*** -0.182***
(0.054) (0.054) (0.061) (0.057) (0.061) (0.056) (0.054) (0.053)
PPE 0.035* 0.050** 0.024 0.0317 0.023 0.030 0.031* 0.046***
(0.019) (0.016) (0.018) (0.020) (0.018) (0.020) (0.019) (0.016)
DEP -0.028 -0.025 -0.016 -0.019 -0.014 -0.017 -0.025 -0.023
(0.028) (0.025) (0.030) (0.031) (0.030) (0.032) (0.028) (0.025)
H?mg s6 0.642*** 0.929*** 0.772*** 0.762*** 0.800*** 0.787*** 0.661*** 0.947***
(0.048) (0.033) (0.036) (0.037) (0.036) (0.036) (0.046) (0.032)
Sé quan sat 4,023 4,025 2,553 2,555 2,553 2,555 4,024 4,026
S cong ty 550 550 417 417 417 417 550 550

Nguon: tinh todn cia tic gia

Ghi chii: *¥* %% yq * thé hién mirc y nghia twong g véi 1%, 5% va 10%

Sai so chuan dwoc bao cao trong ngodc don

Két qua tir mé hinh (1), (3) va (5) bang 6

cho thdy hé s6 dung truéc bién tuong tac
gita cac do luong kém thanh khoan co phiéu
va khung hoang toan cau khong cé y nghia
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thong ké. Twong tu, khi bién phu thudc 12 gia
tri thi truong cua ciu tric vén, hé sé dang
trugc bién tuwong tac tir md hinh (2), (4) va
(6) khong c6 ¥ nghia théng ké. Trong khi do,
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hé sb dung truéc bién tuong tac gitra khdi
lugng giao dich va khung hoang cé y nghia
théng k& trong moé hinh (7) va (8) ching
minh rang it nhiéu khung hoang anh huéng
dén ca thanh khoan c6 phiéu, cu tric vén
cling nhu méi quan hé giira thanh khoan co
phiéu va ciu tric vén. Nhung nhin chung,
két qua nghién ctu nay chang minh méi
tuong quan giita thanh khoan ¢6 phiéu va ciu
tric von khéng chiu tac dong boi khung
hoang lan at hon so véi két qua méi quan hé
thanh khoan c¢6 phiéu va cau tric vén chiu
tac dong bai khing hoang. Vi vy, mdi twong
quan giita thanh khoan cé phiéu va cau tric
vén bi anh huong khong dang ké boi khiing
hoang. Co I& trong giai doan nghién ctu ca
thanh khoan ¢6 phiéu va cau trdc vén it nhiéu
déu bi anh huong boi khung hoang tai chinh.
Co ban, khung hoang tai chinh anh huong
khéng chi dén ca nén kinh té n6i chung va thi
treong chang khoan va cbng ty noéi riéng.
Tuy nhién, taic dong cua khung hoang tai
chinh toan cau van chwa da manh dé thay doi
dang ké mdi tuong quan giira thanh khoan ¢
phiéu va ciu trdc vén.

Trong diéu kién thyc tidn Viét Nam, thi
truong tai chinh bién dong dang ké trong giai
doan khang hoang. Cu thé, ca chi s6 VN-
index vd HNX-index® bién dong manh mé&
theo chiéu huéng xau da dan dén nhitng kho
khin cho cong ty khi huy déng ngudn von.
Ngoai ra, thanh khoan ¢6 phiéu ciing co 18 la
van dé can quan tam trong khiing khoang khi
ma nhitng giao dich chirng khoan phuc tap
hon dé thuc hién. Vi vay, trong giai doan
khang hoang, thanh khoan ¢6 phiéu kém di
va khdng tao dong luc dé cong ty huy dong
von chi so hitu trén thi truong chimg khoan
tham chi vai tro cua thanh khoan cé phiéu c6
thé bién mat trong giai doan khing hoang.
Hon thé nita, dac thd véi nén kinh té dya vao

5 VN-index va HNX-index lan luot la chi s6 thi
truong chang khodn H6 Chi Minh va Ha Noi.

ngan hang, trong giai doan khung hoang céac
cbng ty Viét Nam noi chung va céng ty niém
yét trén san giao dich chang khoan ndi riéng
¢6 xu hudng tan dung médi quan hé than thiét
Vi ngan hang dé vay von nham dap tng cho
nhu cau dau tu va thanh khoan. Trong khi do,
chi mot phan rat nho cac cong ty hudng dén
phat hanh c6 phiéu khi thanh khoan c6 phiéu
thi truong thap.
6. Két luan va ham y

Nghién ctru nay st dung bo dir liéu bang
khong can bang voi 4.029 quan sat nim cong
ty duoc niém yét trén ca hai san chiing khoén
Thanh phé H6 Chi Minh va Ha Noi dé danh
gia su tac dong cua thanh khoan cé phiéu dén
c4u tric von. Khung phan tich nay cung cap
bang ching thuc nghiém lién quan dén sy tac
dong nguoc chidu cua thanh khoan cé phiéu
dén cAu tric von sau khi kiém soat cac yéu té
duge xem nhu 1a nguon chinh ¢6 kha ning
gay ra mdi quan hé chéch va khong dong
nhat gitta thanh khoan c6 phiéu va cau trac
vén nhu anh huong dic thi cong ty, anh
huong nam va nganh céng nghiép. Ngoai ra,
su tac dong nguoc chiéu cua thanh khoan ¢
phiéu dén cau tric vén tiép tuc duy tri sau
khi kiém soét hién tugng phuong sai sai s6
khong dong nhat va tu tuong quan. Cudi
cung, mac du su tac déng nay doi khi lam
anh huong dén mdi quan hé gitra thanh
khoan ¢ phiéu va cau tric von, tuy nhién sy
tac dong nguoc chiéu cua thanh khoan cd
phiéu dén cau tric von nhin chung duy tri
khé 6n dinh trong giai doan khing hoang.

Nhin chung, khung phéan tich nay cung
cap thém bang chimng thyc nghiém lién quan
dén méi tuong quan nghich giira thanh khoan
cb phiéu va ciu trac vén trong bdi canh mot
qudc gia dang phat trién nhu Viét Nam.
Ngoai ra, mdi twong quan giira thanh khoan
¢b phiéu va cau tric von bi anh huong khong
dang ké bai khung hoang tai chinh toan cau.
Hon thé nira, nhitng tim kiém méi pht hop
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v6i du doan 1y thuyét ciing nhu cac bang
chung thyc nghiém lién quan dén su tac dong
thanh khoan c6 phiéu dén cau tric vén. Cudi
cuing, khung phan tich nay con cung cap mot
noi ham quan trong lién quan dén vai tro
trung gian cua chi phi tai tro vén chu so hitu
trong mdi twong quan giira thanh khoan ¢
phiéu va cau trac von. Cu thé, su tac dong

cua thanh khoan cb phiéu dén cau trac vén
duogc hinh thanh tir hai mdi twong quan: thir
nhét, tac dong nguoc chiéu cua thanh khoan
c6 phiéu dén chi phi phat hanh vén chu s¢
hitu; th hai, su gia ting cau phan von chu s&
hiru trong cau trac vén 1a két qua cua sy giam
xudng trong chi phi vén chu s hiiu.
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