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Toém tit:

Nghién ciru dd lam ré moi quan hé gitta c6 déng Ién va thanh khodn c6 phiéu trén thi truong
chimg khodn Viét Nam. Sir dung dir liéu nghién ciru ld todan bé cdc cong ty niém yét trén hai San
giao dich chirng khodn Viét Nam trong giai doan 2007 — 2014, két qud nghién ciru da cho thdy
méi quan hé nguwoc chiéu giita cé dong I6n va tinh thanh khodn cia cé phiéu trén thi truong
chimg khodn Viét Nam. Két qud nghién ciru khong chi bé sung thém bang chimg thuc nghiém vé
méi quan hé ndy trén cdc thi truong dang phat trién, ma con la co sé khoa hoc cho cdc ham y
chinh sach nham tang cieong tinh thanh khodn c¢é phiéu cho thi truong chiing khodn Viét Nam.

Tir khéa: C6 dong 16n, thanh khoan ¢ phiéu, cong ty niém yét.

Large ownership and stock liquidity in the Vietnamese stock market
Abstract:

This paper investigates the relationship between large ownership and stock liquidity in the
Vietnamese stock market. Using the comprehensive data set of all listed firms in the two stock
exchanges of Vietnam during the period from 2007 to 2014, we find that stock liquidity is
negatively and significantly associated with large ownership. The findings not only contribute to
the literature on the empirical relation between large ownership and stock liquidity in emerging
markets, but also provide policy implications for enhancing stock liquidity in the Vietnamese
stock market.

Keywords: Large ownership; stock liquidity, listed firms.

1. Gi6i thiéu

Theo nghia don gian, thanh khoan c6 phiéu dé
cap dén sy “dé dang” khi giao dich mot c6 phiéu
(Amihud & cong su, 2005). Su dé dang nay dugc
hiéu 1a twong tng v6i mot khdi luong giao dich
dugc xac dinh, giao dich sé khong co tac dong 1on
dén gia, khong mat nhiéu thoi gian dé c6 thé khép
1énh thanh cong cho khéi lugng giao dich d6. Khi
cac yéu cau nay khong dugc dap tng, nhitng nguoi
giao dich phai ganh chiu thém mat chi phi dé c6 thé
thuc hién cac 1énh mua, ban cua minh, va day la chi

phi thanh khoan.!

Cac nghién ctru 1y thuyét va thuc nghiém trén thé
gi6i cho thdy rang thanh khoan ¢ phiéu chiu anh
hudng cua hoat dong giao dich va bét can xtng thong
tin trén thi truong. Cu thé, khi hoat dong giao dich gia
tang, chi phi giao dich trung binh trén ¢6 phiéu co xu
hudng giam, va do véy gia ting thanh khoan c6 phiéu
(Brockman & Chung, 1999; Stoll, 2000).2 Nguoc lai,
khi bét can ximg thong tin trén thi trudng gia ting, rii
ro thong tin s€ gia tang, va do vay lam giam di thanh
khoan ¢b phiéu (Copeland & Galai, 1983; Kyle, 1985;
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Glosten & Milgrom; 1985).

Muc ti€u ctia bai nay la nghién ciru tac dong cia
sO hitu ¢6 dong 16n dén thanh khoan c¢6 phiéu cua
cac cong ty niém yét trén thi trudng ching khoan
Viét Nam. Véi viée ndm gitr s6 luong 16n ¢6 phiéu
trong mot cong ty, c6 dong 16n c6 lgi thé thong tin
hon so véi nhitng nha dau tu khac va 1a mot nhan t6
tiém tang c6 anh huong dén hoat dong giao dich cb
phiéu, do véy tic dong dén thanh khoan cb phiéu.
Cho dén nay, phan 16n nghién ctru trén thé gioi vé
mdi quan hé gitra s¢ hiru ¢6 déng 16n trong mot cong
ty va thanh khoan c6 phiéu tap trung chi yéu & cac
nudc phat trién (vi du: Rubin, 2007; Brockman &
cong sy, 2009; Heflin & Shaw, 2000), va rt it nghién
ctru dugc thyc hién ¢ cac nudc dang phat trién.3 Su
khac nhau vé moéi truong thé ché, moi truong thong
tin, moi truong giao dich gitra cac qudc gia co thé
dan dén quan hé gitra so hitu c6 dong 16n va thanh
khoan c6 phiéu ciing khac nhau, tham chi khong ton
tai, trén cac qudc gia khac nhau. Cho dén nay, cac
nghién ctru tai Viét Nam ciing chua c6 mdt nghién
clru ndo tap trung 1am rd vé mdi quan hé nay trén thi
truong chirng khoan Viét Nam.

Két qua nghién ctru vé mdi quan hé gitra s¢ hiru cd
dong 16n va thanh khoan ¢6 phiéu cong ty niém yét
trén thi truong chung khoan Viét Nam sé& dong gop:
(1) bang chig thyc nghiém vé sy ton tai mbi quan
hé nay tai thi truong chimg khoan cia mot qudc gia
dang phat trién; (2) cung cip co s khoa hoc cho céc
nha quan tri va cac nha hoach dinh chinh sach cua
Viét Nam trong viéc tang cudng tinh thanh khoan
cling nhu tinh hap dan ca thi truong ching khoan.

2. Co so 1y thuyét va thiét ké nghién ctru

2.1. Co 6 ly thuyét va nghién civru thwe nghiém
trudc ddy

2.1.1. Nghién ciru Iy thuyét

Nghién ciru 1y thuyét chimg minh rang ¢ dong
16n c6 thé tac dong dén thanh khoan ¢ phiéu thong
qua hai co ché sau.

Thit nhdt, c6 dong 16n tac dong dén thanh khoan
¢ phiéu thong qua hoat dong giao dich. C6 dong
16n thuong c6 xu hudng can thiép va giam sat nhidu
hon déi véi hoat dong cua cong ty khi loi ich truc
tiép tir cong ty dem lai cho ho cao. Tir do, ¢ dong
16n thuong co xu hudng giam tan suit giao dich khi
ho phai tra chi phi giao dich cao hon do cac hoat
dong giam sat cong ty (Edmans, 2014). Téan suat
giao dich it hon tir cac cb dong 16n s& tic dong lam
giam khdi luong c6 phiéu sin sang giao dich trén

thi trudng. Bolton & Thadden (1998) phat trién mo
hinh 1y thuyét nghién ctru vé chi phi va loi ich cta
su tham gia ctia c6 dong 16n trong hoat dong cong ty
va cho thdy su xut hién cta cac c6 dong 16n di tac
dong l1am giam sb lugng c6 phiéu giao dich trén thi
truong, hay n6i mot cach khac, c6 phiéu cua cong ty
duoc giao dich it hon. Thém vao dé, quan hé gitra
hoat dong giao dich va thanh khoan c6 phiéu ciing
duoc chirng minh trong cac nghién ctru cia Benston
& Hagerman (1974), Stoll (2000). Cu thé, thanh
khoan ¢ phiéu c6 xu hudng giam khi hoat dong
giao dich giam. Piéu nay ham y rang thong qua viéc
tac dong lam giam khéi luong cd phiéu giao dich, ¢b
d6ng 16n gop phan lam giam tinh thanh khoan cua
¢6 phiéu.

Thit hai, ¢ dong 16n co6 thé tic dong dén thanh
khoan cb phiéu thong qua bt cin xtimg thong tin. CH
dong 16m duoc xem 1a cd dong c6 loi thé thong tin.
So v&i ¢d dong nho, cd dong 16n ¢ kha ning tiép
can v6i thong tin ctia doanh nghiép tot hon (Morck
& cong sy, 1988), diéu nay lam gia ting sy bat can
xtng thong tin trén thi truong. Thém vao do, nghién
ctru 1y thuyét cua Kyle (1985), Glosten & Milgrom
(1985) di chimg minh ring thanh khoan cia cd
phiéu chiu anh hudng cua sy bat can xtng thong
tin trén thi truong. Cu thé, khi ¢ tinh trang bét can
xtng thong tin trén thi truong, nguoi dang trong tinh
hudng bét loi vé thong tin (khong c6 thong tin day du
vé c¢b phiéu) s& khong biét ai 1a nguoi dang c6 1oi thé
thong tin trong qua trinh giao dich. Trong tinh huéng
nay, cach an toan ctia nhitng ngudi khong c6 loi thé
thong tin 1a dat 1énh mua véi gia thip hon (trong
truong hop nguodi mua) hodc dat 1€nh ban voi gia
cao hon (trong truong hop nguoi ban) so voi muc
gia duoc quan sat dé dé phong truong hop thua thiét.
Didu nay gia tang ap luc gia va lam giam di thanh
khoan cua thi truong. Nghién ctru cia Copeland &
Galai (1983) ching minh rang khi thi truong xuat
hién cac thanh vién giao dich c6 loi thé thong tin (cb
dong 16n 1a mot vi du), cac nha tao 1ap thi truong céd
xu hudng tang bién do gia mua — gia ban, tc la tinh
thanh khoan cua thi truong giam. Nhu vy, cd dong
16n ¢6 thé 1a nhén t6 1am ting sy bat can xing thong
tin va tir d6 1am giam tinh thanh khoan ciia ¢ phiéu.

2.1.2. Nghién cuu thuc nghiém trudc day

Quan hé giita c6 dong 16n va thanh khoan co
phiéu da dugc minh ching béi cac nghién ctru thyuc
nghiém, cac nghién ctru chu yéu duoc thuc hién trén
thi truong My. Xuat phat tir cac nghién ciru cho thay
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mdi quan hé cung chiéu giita bat can xtng thong
tin va so hitu ¢6 dong 16n (Bethel & cong su, 1998;
McConnell & Servaes, 1990; Barclay & Holderness,
1991). Heflin & Shaw (2000) va Brockman & cong
su (2009) thiy rang c6 dong 16n gbp phan lam giam
tinh thanh khoan cta c6 phiéu chu yéu thong qua
viéc gia ting bt can xtng thong tin trén thi truong.
Tuy nhién, nghién ctru ciia Rubin (2007) cho thay
rang co ché nay chi c6 thé dung khi ¢ dong 16n 1a
¢ déng nodi bo hay co dong tham gia quan tri cong
ty. i v6i ¢ dong 16n 1a ¢b dong to chire, dic biét
1a cac quy dau tu, viéc thuong xuyén thay d6i danh
muc dau tu cia quy dau tu lai ¢o thé 1am gia ting
khéi lugng giao dich ciia ¢b phiéu, cling c¢6 nghia 1a
thanh khoan ctia ¢ phiéu ting. Ng & cong su (2016)
thdy rang c6 dong 16n 1a nha dau tu nudc ngoai lam
giam tinh thanh khoan ¢ phiéu théng qua ca hai co
ché hoat dong giao dich va bét can xtrng thong tin.

Trén co s hai co ché tac dong ctia c6 dong 16n
dén thanh khoan cb phiéu, nghién ctru tién hanh
d6i voi cac cong ty niém yét trén thi truong chimg
khoan Viét Nam va ky vong vé mdi quan hé nguoc
chiéu giita c6 dong 16n va thanh khoan c¢6 phiéu. Tir
do, cac két qua thuc nghiém tir nghién ctru nay dua
ra ham ¥ vé tinh chat cia s¢ hitu ¢6 dong 16n trong
cac cong ty niém yét trén thi trudng ching khoan
Viét Nam ciing nhu cac ham y vé tinh minh bach
thong tin cuia thi truong.

2.2. Thiét ké nghién citu

2.2.1. Nguon dir liéu

Dir liéu dugc str dung trong nghién ctru nay la tur
StoxPlus, mét cong ty chuyén thu thép va phéan tich
dir li¢u tai chinh va kinh doanh cua cac cong ty o
Viét Nam.* Mau nghién ctru bao gdm toan bd cic
cong ty niém yét trén hai S& Giao dich Chimg khoan
Thanh phé H6 Chi Minh va Ha Noi trong khoang
thoi gian 2007-2014.

2.2.2. Po leong cdc bién nghién ciiu

(i) Thanh khodan c6 phiéu

Thanh khoan ¢ phiéu 12 mot bién khong thé quan
sat tryc tiép ma phai duge woc lugng. Trong nghién
clru nay, chiing t6i wdc luong thanh khoan c6 phiéu
dua trén do luong tac dong gia dugc Amihud (2002)
dé xuat.’ Cy thé, thanh khoan cd phiéu i vao ngay d
duoc do luong nhu sau:

. [Rial
Lig;q = ?: (D

Trong do, Lig,, la thanh khoan ¢ phiéu i vao

ngay d; |R, | 1a gié tri tuyét ddi cua ty suét loi tirc co
phiéu i vao ngay d; V., la gia Pri giE}o dich co phicu
i vao ngay d. Thanh khoan c6 phiéu i trong nam ¢
(Liql.’ [) dugc do luong bz"mg gia tri trung binh cia
thanh khoan hang ngay cua co6 phiéu d6 trong nam ¢.

Mot ¢b phiéu voi gia tri Lig cao cho thiy rang
gi4 b phiéu thay dbi dang ké du chi véi mot gia
tri giao dich nhd, do la, tac dong gia 16n. Do vay,
¢6 phiéu dang ¢ trong trang thai thanh khoan thép.
Tuong tu nhu nghién ctru cua Karolyi & cong su
(2012), ching toi bién dbi Logarit tw nhién bién
thanh khoan dé giam bdt anh huong ciia quan sat
ngoai vi (outliers) trong cac mé hinh héi quy.

(ii) S& hitu c6 dong lom

Tuong ty nhu nghién ciu cua Heflin & Shaw
(2000) va Brockman & cong su (2009), ching toi
dinh nghia c¢6 dong 16n (CPL) 1a nhitng c6 dong
nam giir tir 5% tré 1én tong s6 co phiéu dang luu
hanh cua cong ty vao thoi diém cudi ndm cta nam
dang dugc tinh. Nguoc lai, ) dong nho (CHDN) 1a
nhitng c6 dong nim gitr ty 16 ¢d phiéu it hon 5%
téng s6 cb phiéu dang luu hanh cua cong ty.

(iii) Bién kiém sodt

Dé loai bo kha ning tic dong chi phdi ctia nhing
bién didc thu cong ty dén quan hé giira s¢ hiru ¢
dong 16n va thanh khoan ¢ phiéu, ching t6i kiém
soat trong mé hinh hdi quy nhiing bién dic thu cong
ty nhdm tach roi anh hudng rong cua bién sé hiru
c6 dong 16n dén thanh khoan c6 phiéu. Cac bién
kiém soat dic thu cong ty dugc xac dinh dya trén
cac nghién cuu trude (vi du: Heflin & Shaw, 2000;
Rubin, 2007; Brockman & cdng su, 2009; Ng &
cong su, 2016), bao gdom: Quy md cong ty (MV),
duoc xac dinh bﬁng Logarit tu nhién cua gia tri von
hoa thi trudng ctia cong ty, trong do, gia tri von hoa
thi truong duoc tinh bang gia thi trudng cua toan bd
s6 ¢b phiéu phd thong dang lwu hanh cia cong ty vao
thoi diém cudi nam cta ndm dang dugc tinh; HE )
gid thi truong trén gia tri s6 sach ciia ¢d phiéu (MB),
duoc xac dinh bang Logarit tw nhién cua ty sb gia thi
truong trén gia tri s6 sach cua cd phiéu cong ty vao
thoi diém cudi ndm cua nam dang duoc tinh; Tinh
bét 6n dinh cua loi tirc c6 phiéu (StdRet), duge xac
dinh bﬁng d6 léch chuan cua ty suét loi tirc tudn cua
¢b phiéu trong nim dang duoc tinh; Ty suét loi tirc
nim cua cb phiéu (4Ref), dugc xac dinh bang chénh
léch gia cb phiéu vao ngay giao dich cudi cing cua
nim dang dugc tinh so véi gia ¢d phiéu vao ngay
giao dich cudi cing cta nim trudc chia cho gia cb
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phiéu vao ngay giao dich cubi ciing ctia nam trudc;
Ty suét co tire (Div), duoc xac dinh bang ty 16 ¢d tirc
mdi c6 phiéu trén gia thi truong cd phiéu vao thoi
diém cudi ndm cua nim dang dugc tinh.

D¢ han ché anh huong clia nhitng quan sat ngoai
vi, ching t6i loai bo cic quan sat ctia cac bién & phan
vi 1% va phén vi 99% trong phan phbi mau ctia mdi
bién.®

2.2.3. M6 hinh nghién ciru

Dé d4nh gia anh huong ctia ¢ dong 16n dén thanh
khoan cb phiéu, chung toi thyc hién phan tich dua
trén mo hinh hoi quy dir liéu bang véi dang tong
quat nhu sau:

Ligiy = a+nCBLis 4 + X Controlsij_'t_1
+ 6+ 0+ & (2)

Trong do, Lig, la bién thanh khoan c6 phiéu i
dugc trinh bay & Muyc (i); CDL, 1a bién ty 1& s¢ hitu
) dong 16n dugc dinh nghia & Muc (if); Controls,1a
cac bién kiém soat dic thu cong ty duoc trinh bay &

Muc (iif). M6 hinh (2) ciing bao gdbm anh huéng cb
dinh nganh (0 ) va anh hudng c6 dinh nam (§)) nhdm
kiém soat tac dong chi phdi cua nganh va nam 1én
anh hudng cua bién sé hiru ¢ dong 16n dén thanh
khoan c6 phiéu. Tét ca cac bién doc 1ap duoc dua
vao mo hinh véi gia tri tré nham han ché anh huong
theo chidu nguoc lai tir thanh khoan c6 phiéu dén s
hitu c6 dong 16n. Sai s chuan robust duoc sir dung
dé giai quyét hién twong phuong sai khong dong
nhit va duoc ude lugng theo cum mdi cong ty dé
giai quyét van dé tu tuong quan (Petersen, 2009).

3. Két qua thwc nghiém

3.1. Théng ké mé ti va ma trin twong quan

Bang 1 trinh bay thdng ké mé ta cta cac bién
trong md hinh (2). Bién thanh khoan Lig duoc tinh
theo cong thirc ciia Amihud (2002), sau khi bién d6i
Logarit tu nhién, c6 gia tri trung binh 1a -2.642. Gia
tri cia bién Lig cang 16n ¢6 nghia la thanh khoan cua
¢6 phiéu cang thap

S6 hitu ¢6 dong 16n (CPL) co gia tri trung binh
14 9,5%. Trong khi d6, s¢ hitu co dong nho (CHN),

Bang 1: Thong ké mé ta

Bién S6 Giatri ~ Doléch Phanvi Phanvi Gidtri Phanvi Phanvi
quan sat _ trung binh chuén 90% 75% trung vi 25% 10%

Lig 3803 -2.642 3.036 0.824 -0.231 -1.962 -4.998  -7.149

CDL 5416 0.095 0.179 0.350 0.111 0.000 0.000 0.000

CDN 5416 0.269 0.287 0.677 0.490 0.222 0.000 0.000

MV 4735 -2.000 1.753 0.196 -1.006  -2.060  -3.089  -4.216

MB 4734 -0.175 0.755 0.777 0.312 -0.147  -0.674  -1.178

StdRet 3139 0.153 0.076 0.249 0.192 0.139 0.099 0.072

ARet 2883 -0.027 0.475 0.566 0.273 -0.032  -0.338  -0.667

Div 2595 0.109 0.099 0.211 0.130 0.081 0.052 0.032

Nguon: Tinh todn cia tdc gid.
Bang 2: Ma tran twong quan

Bién Lig CPL CODN MV MB  StdRet  ARet Div

Lig 1.000

CDL -0.017 1.000

CDN -0.048 0.225 1.000

MV -0.472 0.211 0.093 1.000

MB -0.020 0.021 -0.054  0.515 1.000

StdRet -0.114 -0.054 0.054  -0229 0.176  1.000

ARet -0.185 -0.014 0.000  -0.004 0.060 0.177 1.000

Div 0.003 -0.065 0.021 -0.385 0.617 0.181 -0.037 1.000

Nguon: Tinh toan cua tac gia
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duoc tinh bing tong cac ty 18 s hitu dudi 5%, thi co
gia tri trung binh 1a 26,9%.

Bang 2 1a ma tran tuong quan Pearson gilra cac
bién trong nghién ctru nay. Nhu c6 thé thay, hé s6
tuong quan gitra cac bién doc lap trong Bang 2 déu
¢6 gia tri khong vuot qua 0.8, do vay, it ¢o kha nang
ton tai hién tugng da cong tuyén trong cac phan tich
hdi quy.’

3.2. Két qua hoi quy

3.2.1. C6 ddng lém va thanh khodn cé phiéu

Két qua hdi quy theo md hinh (2) dugc trinh bay
trong Bang 3. O Cot (1), ching t6i thyc hién hoi quy
Pooled OLS thong thuong. Bién doc 1ap chinh 1a s¢
hitu ¢6 dong 16n (CHL). Két qua cua Cot (1) cho thay
hé s udc lugng ciia bién co dong 16n 1a 1,743 (t-stat =
4.03) véi mirc y nghia 1%. Két qua cho thiy mbi quan
hé thuén giita bién s6 hitu ¢ déng 16n va bién Lig, tirc
14 ty 1 so hitu ¢ dong 16n cang cao thi gié tri ciia bién
Lig cang 16n, dong nghia vai viéc bién dong gia trén
mot don vi gia tri giao dich cao, hay tinh thanh khoan

¢b phiéu thip. Hay noi mot cach khac, so hitu ¢b dong
16n cang cao thi thanh khoan ¢6 phiéu cang thap. Két
qua nay da phi hop v6i gia thuyét nghién ciru va nhét
quén cac két qua nghién ciru cia Ng & cong su (2016)
vé s6 hitu c6 dong 16n trén mau nghién ctru qudc té voi
39 quéc gia.

Két qua mdi quan hé gitra ¢ dong 16n va bién
thanh khoan Lig c6 thé bi tiac dong boi s hiru ¢d
dong nho. Chinh vi vay, nhom tac gia tién hanh
kiém soat thém bién c6 dong nho, nham co lap su
tac dong cua cb dong nho dén bién phu thude Lig.
Két qua nay duoc trinh bay trong Cot (2) cua Bang
3. Hoi quy & Cot (2) duoc thuc hién theo phuong
phap Pooled OLS. Nhu c6 thé thdy, két qua vé mdi
quan hé gitra s¢ hitu c6 dong 16n va thanh khoan ¢6
phiéu van nhit quan vé6i két qua & Cot (1). Hé sb
udc luong trén bién sé hitu ¢6 dong 1on van duong
v6i mirc y nghia 1%. S6 hitu ¢6 dong nho ciing ciing
nhu céc bién kiém soat khac trong mé hinh déu cho
két qua voi mire ¥ nghia 1%.

Bang 3: C6 dong 16m va thanh khozn co phiéu
(Po luong thanh khoan theo Amihud, 2002)

Bién MO hinh M5 hinh M hinh M hinh
€)) 2 3 4
CPL 1.743%%%  1,908*%*  (.920%* 1.055%*
(4.03) (4.54) (1.99) (2.28)
CDN -1.309%** -0.724%%*
(-5.30) (-2.89)
MV SLATARER ] 441k (] 859%kk ] R3]k
(-24.12) (-24.18) (-6.05) (-6.03)
MB 1.310%%% ] 246%** 0.584 0.558
(8.98) (8.94) (1.50) (1.45)
StdRet S6.461%%% L6 354%%% D AJGHEE D A5R¥*
(-7.81) (-7.79) (-3.22) (-3.26)
ARet S0.479%F%  L0.474%k%  _0.492%%*  _(.50] *H*
(-4.36) (-4.32) (-4.65) (-4.76)
Div S3.268%%* 3 430%kk 3 73wk 3 73wk
(-4.42) (-4.59) (-4.63) (-4.51)
Constant -7.4Q7%%* -7.385%kk R RD4HKkK R T THAE
(-21.50) (-21.92) (-10.37) (-10.37)
Fixed
effects IY IY FY FY
Obs. 1,980 1,980 1,980 1,980
Adj. R2 55.6% 56.8% 82.6% 82.7%

Nguon: Tinh toan cua tac gia.

Ghi chu: I: Anh huong cé dinh nganh; )
Y: Anh huong co dinh nam; F: Anh huong co dinh cong ty.
* KEKXEfhe hien muc y nghia twong ung voi 10%, 5%, va 1%
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Ngoai ra, gi4 tri R? ctia ca hai két qua hdi quy déu
kha cao (khoang 56%). Diéu nay cho thdy cac bién
doc lap trong mé hinh, ciing véi anh huong cb dinh
nganh va anh huong ¢ dinh nam di giai thich mot
phan dang ké sy bién dong cua bién thanh khoan.

3.2.2. Kiém dinh tinh bén viing cua két qua

Két qua cua md hinh cé thé bi tac dong cua cac
nhan t6 thudc ddc thu cong ty khong hodc it thay doi
theo thoi gian va khong thé quan sat dugc. Chinh vi
vdy, phén tich tinh bén viing ctia két qua (Robustness
test) dugc thuc hién thém vdi viée kiém soat thém
anh huong c¢6 dinh cua cong ty (Firm-fixed effects).
Két qua duoc thé hién trong Cot (3) va Cot (4) cia
Bang 3 v6i cach tiép can tuong tu cho bién s¢ hiru
cb dong 16n va bién sé hitu ¢d déng nho. Két qua
cia md hinh van ung ho gia thuyét vé moi quan hé
nguoc chiéu gitta s¢ hitu ¢6 déng 16n va tinh thanh
khoén ciia ¢6 phiéu.

Ngoai ra, nhom tac gia cling thuc hién hai phan
tich thém.® Thir nhét, mac du trong phan tich ¢ phan
truéc nhom tac gia sir dung gia tri tré cua bién so
hitu ¢6 dong 16n trong md hinh hdi quy dé han ché
anh huong theo chiéu nguoc lai tir thanh khoan cd
phiéu dén so hiru ¢6 dong 16n, kha ning tac dong
nguoc chiéu van c6 thé tdn tai néu nhu bién thanh
khoan c¢6 su tu twong quan cao. Dé giai quyét van
dé nay, nhom tac gia kiém soat thém bién tré thanh
khoan c¢6 phiéu trong mé hinh hoi quy. Thir hai, mau
nghién ctiru bao gdm toan b cic cong ty niém yét
trén hai SO Giao dich Chimng khoan Thanh ph6 Ho
Chi Minh va Ha Noi. Sy khac nhau vé cau tric vi
mo thi truong ciia mdi S& Giao dich ¢6 thé ciing dnh
hudng chi phdi dén quan hé gitra s¢ hiru ¢ dong 1on
va thanh khoan c6 phiéu. Dé giai quyét vin dé nay,
nhom tac gia kiém soat thém trong mé hinh hdi quy
anh huong c6 dinh S¢ Giao dich. Két qua tir hai mo
hinh ndy van nhat quan véi cac két qua trong phan
phan tich chinh, va cho thiy do tin cdy vé quan hé
giita so hitu c6 dong 16n va thanh khoan ¢d phiéu.

4. Két luan va ham y

Bai nghién ctru 1a mot nghién ctu thuc nghiém
d6i v6i mbi quan hé giira so hitu ¢d dong 16n va tinh
thanh khoan cta cd phiéu, dugc thuc hién véi mau
nghién ctru 14 toan bd cac cong ty niém yét trén hai

San giao dich chig khoan ctia Viét Nam. Két qua
tir mo hinh nghién ciru dé xut da ung ho gia thuyét
vé viée ton tai mdi quan hé nguoc chiéu gitra s¢ hiru
¢ dong 16n va tinh thanh khoan c¢6 phiéu trén thi
truong chung khoan Viét Nam. Hay ndéi mot cach
khac, cong ty niém yét trén thi trudng chiing khoan
Viét Nam c6 ty 18 so hitu c6 dong 16n cang cao thi
tinh thanh khoan cta c¢6 phiéu cong ty d6 cang thap.
Két qua nghién ctru dugc khang dinh thém tinh bén
virng khi két qua nghién ctru van c6 y nghia khi mo
hinh duoc bd sung thém bién kiém soat 1a c¢6 dong
nho va dugc kiém soat thém anh hudong cb dinh ctia
cong ty.

Két qua nghién ctru véi do tin cay cao khong chi
bd sung thém bang ching thuc nghiém vé mdi quan
hé nguoc chiéu giita ¢b dong 16n va thanh khoan cb
phiéu tai cac qubc gia dang phat trién, ma con dua
ra cac ham y chinh sach ddi voi cac nha quan 1y thi
truong ching khoan Viét Nam. Tu do, tinh thanh
khoan ¢6 phiéu trén thi truong ching khoan Viét
Nam c6 thé dugc cai thién khi cac nha quan 1y can
nhic dén viéc dua ra cac chinh sach 1am giam bot s&
hitu ¢6 dong 16n trong cac cong ty niém yét trén thi
truong ching khoan Viét Nam

Khi cac nghién ctru tai cac qubc gia phat trién con
cho thay, co thé c6 cac két qua khac nhau vé mdi
quan hé giira c6 dong 16n va thanh khoan c6 phiéu,
tiry thudc vao tinh cht ctia c6 déng 16n. C6 dong 16n
1a ¢ dong quan tri cong ty c6 mdi quan hé nguoc
chiéu v6i tinh thanh khoan, trong khi c¢6 dong 16n 1a
céc cd dong to chirc lai ¢6 thé c6 mdi quan hé ciing
chiéu véi tinh thanh khoan ¢6 phiéu (Rubin, 2007).
Khi cac két qua nghién ctru trén cac qubc gia dang
phat trién con han ché, két qua mdi quan hé nguoc
chiéu giira ¢6 dong 16n va tinh thanh khoan cia c6
phiéu tai thi truong Viét Nam, mot quoc gia dang
phat trién, da cing c6 thém ham ¥ vé tinh chét cua
s& hiru c6 dong 16, chi yéu 1a cac cd dong tham gia
quén tri cong ty, trong cac cong ty niém yét trén thi
truong chung khoan Viét Nam. Tuy vay, cac ham y
vé mdi quan hé giita tinh chat ciia c6 dong 16n véi
tinh thanh khoan c6 phiéu ciia cong ty niém yét can
duogc 1am rd hon trong cac nghién ctru tiép theo.

86 241 thang 7/2017

Kinh te<Phat trién




Ghi chi:

1. Chi phi giao dich bao gdm chi phi hién hitu (explicit costs) va chi phi an (implicit costs). Chi phi hién hitu gdm chi
phi cho cong ty méi gidi chimg khoan va thué (néu c6). Nhitng ngudi tham gia giao dich phai tra chi phi hién hitu
cho du thi truong ¢6 thanh khoan hay khong. Nguoc lai, ngudi tham gia giao dich chi ganh chiu thém chi phi an
khi thi truong kém thanh khoan (chi phi thanh khoan). Chi phi 4n dugc phan anh thong qua chénh léch gitra gia
dat mua va gia dat ban, hodc chi phi do tac dong gia.

2. Trén thyc té, thuong hay cé su nham lan gitra hai thuat ngir “thanh khoan” va “hoat dong giao dich”. Pay 1a hai thuat
ngit mo ta hai hién tuong khac nhau. “Thanh khoan” 12 mét hién twong khong thé quan sat truc tiép, ma chi co
thé wéc luong. Trai lai, “hoat dong giao dich” 1a hién tugng cé thé quan sat. Vi du, khi n6i trong phién giao dich
ngay hom nay, gia tri giao dich ciia cd phiéu A dat 3 ty VND. Cau nay dé cap dén “hoat dong giao dich”. Thong
thudng, “thanh khoan” va “hoat dong giao dich” c6 twong quan thuan véi nhau khé cao, nghia 1a néu “hoat dong
giao dich” cao thi “thanh khoan” ciing cao tuong tmg. Tuy nhién, diéu nay khong lu6n ludn dung, nghia 13, co
nhiing Itc thi truong c6 khdi lugng giao dich kha 16n nhung thanh khoan lai thap, thé hién qua viéc tac dong gia
cua giao dich kha lon.

3. Ng & cong su (2016) nghién ctru anh hudng cua nha diu tu nude ngoai (bao gdm ca phan tich vai trd cua cd dong
16n) dén thanh khoan c6 phiéu trén mau cac cong ty niém yét & 39 quc gia.

4. http://www.stoxplus.com

5. Céc nghién ciru thuc nghiém dé xuat mot vai bién co thé duoc s dung dé do luong thanh khoan. Tuy nhién, khong
¢6 mot do ludng nao phan anh that sw ddy du cac khia canh cta thanh khoan ¢ phiéu. Nghién ctru cia Goyenko,
Holden & Trzcinka (2009) cho thiy ring do luong thanh khoan Amihud (2002) phan anh kha t6t thanh khoan c6
phiéu so véi cac do luong khac.

6. Thu tuc nay khong ap dung véi cac bién qui mo cong ty (MV) va hé sb gia tri thi truong trén gia tri s6 sach (MB)
do hai bién nay da duogc 1y Logarit.

7. Nhu mét quy tic theo kinh nghiém, da cong tuyén khong phai 1a vin dé nghiém trong néu hé s6 trong quan giita hai
bién doc 1ap nho hon 0.8 (Xem Gujarati, 2003).

8. Do gidi han s tir ciia bai bao, hai két qua kiém dinh tinh bén viing nay khong duoc trinh bay trong phan nay. Tuy
nhién, ching t6i s& cung cap theo yéu cau.
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