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T hi trieong trdi phiéu doanh nghiép,(TPDN) ¢ vai tro quan trong trong viéc hinh thanh von dai han cho doanh

nghlep T rong do, thi truong trai phleu thir cap c6 tac dung tang tinh thanh khoan

va xdc dinh gia cua cac trdi phieu duoc phat hanh trén thi trong so cap. Tir d6, thi trwong thir cdp tao ra
dong hiee phat trién cho thi truong so cdp néi riéng va toan bé thi truong ndi chung. Tai Viét Nam, quy mo
cua thi truong trai phleu doanh nghiép noi chung va thi truong thir cap ndi riéng van con rdt nho bé. Piéu
nay dugc the hién ré nhdt & quy mé giao dich hang nam cia cac trai phleu dirge niém yét. Vi thé, xem xét
cde yéu 16 tac dong t6i quy mo giao dich trai phiéu hang nam la co so dé tim kiém cdc giai phap phu hop
nham thuc day sw phat trién cua thi truong. Nghién ciru da xdy dung mo hinh kinh 1é lwong vé mot s6 yeu
16 tdc dong dén quy mo giao dich ciia TPDN niém yét trén thi truong ching khodn Viét Nam. Két qua kiém
dinh cho thdy tuoi cua trdi phiéu, bién dong loi nhudn va quy mo phat hanh la nhiing Yéu t6 ¢6 tac dong ré
rét toi quy mé giao dich cia TPDN niém yet.

Tir khéa: trdi phiéu doanh nghiép, quy mé giao dich, thoi han phat hanh, xép hang tin dung
1. Dt vén dé Giai doan 2012 - 2015, quy mé giao dich chi vai Thi trurdng giao

dich TPDN con manh min, nhé nghin ty, trung binh dat trén 3,8 nghin ty mdi nam,
1¢ va rét it hoat dong so vai thi

truong phat hanh. Thanh khoan Bang 1. Giu0 dich TPDN tai cic So GDCK tir 2012 - 2017
trén thi treong thar cap rat han ché,

Vv6i it giao dich duge ghi nhan. So Naém || Sod laan (ladn)| Soa travi phieau (TP)| Giau tro (tyQ fiodng)
VvGi quy md trai phiél} da duoc phat | 2012 56 25.638.260 2.333
hanh, theo s li¢u thong ké vé giao

dich trén thi trudng ni€m yét, so 2013 68 44.689.440 3.912
lugng giao dich tai cac S¢ giao dich 2014 49 33.661.500 3.218
(SGD) 1a rat thap. Trong do, khong

C0 tréi phiéu nao dugc niém yét va 2015 120 48.538.356 4.990
giao dich trén SGD chirng khoan 2016 522 102.133.469 10.471
Ha No6i (HNX) trong giai doan

2012 - 2017. Trén SGD chung 2017 1.313 165.994.858 17.212
khoan TP.HCM (HSX), ciing ¢6 rit | Todng 2.128 420.655.883 42.136

it giao dich dugc ghi nhan.
(Nguon: HSX)
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ndm 2016 dat trén 10 nghin ty, trung binh 2016 -
2017, mdi ndm c6 7 nghin ty gia tri TPDN giao dich
trén thi truong thir cap. C6 thé thay giai doan 2012

- 2015 1a giai doan ma quy mé giao dich TPDN rat
thap, thé hién ¢ sb lwong trai phiéu giao dich, s6 lan
giao dich va gia tri giao dich rat thip. Sau do, quy
mo giao dich c6 sy ting vot va dat dinh vao ndm
2017. Méc du c6 xu hudng taing manh trong nhirng
nim gan day, doanh s6 giao dich van con rat nho bé

tinh trén quy mo trai phiéu hién hanh. Trong giai
doan 2012 - 2017, ty 1& gi4 tri trai phiéu niém yét
duoc giao dich trén gia tri trai phiéu hién hanh ludén
rat thap, trung binh khoang tir 0,1 - 0,6%. Trong
hang chuc doanh nghiép phat hanh trai phiéu, chi co
28 trai phiéu ctia 10 doanh nghiép ¢ giao dich,
trong do trai phiéu ciia VIC, BID, NVL duoc giao
dich nhiéu nhét.

Bang 2: Khoi heong giao dich

(Don vi: Trdi phiéu)

Kinh tO vp qu{n Iyu

Giao dich trén thj truong OTC ciing hau nhu

khong c6 sb liéu vé giao dich thir cAp TPDN. Theo
Lé Thu Ha (2018) - chuyén vién phan tich ctia Cong
ty chirmg khoan Ngan hang Vietcombank (VCBS),
do phan 16n TPDN dugc ndm giit boi cac ngan hang
thuong mai (NHTM) va thuong duoc coi 1a cac
khoan ng thir cép nén cac giao dich mua ban it dugc
thuc hién. Cac nha dau tu chi yéu ndm giir dén khi
trai phiéu d4o han hodc chuyén doi thanh c6 phiéu.

2. Tdng quan nghién ctru
D4 ¢6 nhi¢u nghién clru vé phat trién thi truong
TPDN thtr cap thong qua xem xét cac yeu to tac
dong t¢1 quy mo giao dich cua trai phiéu. Trong do,
nghién ciru ctia Alexander va cong sy (2000) 1a
nghién ctru ti€u biéu ve van dé nay. Nhiing nghién
clru sau d6 cua Hotchkiss va Jostova (2017) hay
Wahyudi va Robbi (2009) ciling ¢6 nhitng két luan
tuong tu. Theo do, quy mo

giao dich cia TPDN niém yét
bi tdc dong baoi khoi lwong

Tradi phieau | Naém 2012 | Naém 2013 | Naém 2014 | Naém 2015 | Naém 2016 | Naém 2017 | phat hanh, thoi  han phat
ANC11601 10.954.771 | 51.221.850 hémh, i ro phé san va bién
BID1 106 | 12.172.510[22.325.460 | 11.016.860| 23.342.580| 4.600.000 d6ng loi nhuan cia tréi phiu.
E:Bioigg ;;igzggg 14.358.900 | 16.931.780| 3.403.000 Theo Alexgn der va C@ﬂ/g
BID10306 1.900.000{ 7.500.000 | 5.700.000] 2.100.000(12.300.600 su (2009 ). kh,m 1}ang pha:[
Cl11709 2301265 Nanh cang 16nthi quy mo
CIN11713 300.000| giao dich cua trai phicu ciing
Cl141401 12.860 72.860 6.560 2 cang lon. Nghién ctru chi ra
HCM_0507 450.000 ring cac nha moi gidi van co
HCM_0706 840.000 thé dé dang quan Iy danh muc
HCMAO0206 260.000]  440.000 dau tu v6i quy mo 16n nén
KBC11710 4.062.740]  viéc nam gilt cang nhiéu trai
MSN11718 549.450| phiéu s& gitip cac nha moi
NVL11605 9.196.883]  gi4i giam bt chi phi quan 1y
NVL11708 1700163 hyp va lam giam chi phi giao
Nviilrid 3.122.9681 " dich cho cac nha dau tu. Didu
NVL 11715 1.892.178 nay s€ tré6  thanh dong luc
NVL21602 881.178|  .: K : .
VL21603 o510| 91UP trai Phleu Adu'qc glaAo
NVL21604 s50599]  dich thuong xuyén hon. Két
TDH41029 4.750|  65.080 qua nghién cou  cua
VIC11501 19.169.91622.010.298 | 13.013.312]  Hotchkiss va Jostova (2017)
VIC11502 22.859.772 | 14.161.363] va Wahyudi va Robbi (2009)
VIC11503 12.165.413 | 13.832.888 da cing c6 thém nhitng két
VIC11504 17.236.055 | 19.636.972|  ludn trén. Ngoai ra, thoi han
VIC11707 19.273.121]  phat hanh hay “tu6i” cua trai
VIC11711 8.345.272 phiéu ciing 1a yéu t6 co tac
VIC11716 1.646.144 dong manh t6i quy md giao
Nguon: HSX dich trdi phiéu. Théng
khoa hoc
Se 128/2019 thwongmai 11



HO tro’ 6n tap

[DE CUONG CHUONG TRINH DAI HOC]

Kinh tO vy qufln ly

thudng, cac trai phiéu dugc phat hanh trong khoang
thoi gian gan nhét s& dugc giao dich thudng xuyén
nhit. Trai phiéu c6 tudi cang 16n thi lai cang it dugc
giao dich. Alexander va cong su (2000) giai thich
rang do trai phiéu 13 tai san dai han c6 1ai suat tuong
dbi 6n dinh nén sau khi phat hanh, ching s& thuong
nam trong danh myc dau tu cia cac nha dau tu thich
ném gitr dén khi dao han hay trong thoi gian dai. Theo
thoi gian, cic nha du tu nay sé ngay cang c6 thém
nhiéu TPDN khéc va chi giao dich mét sb lugng rat it
trai phiéu. Vé6i s6 lwong trai phiéu giao dich it, cac
nha méi gidi doi hoi chi phi cao hon va trai phiéu s&
tro nén kém thanh khoan. Nghién ctru cua Alexander
va cong su (2000), Hotchkiss va Jostova (2017) va
Wahyudi va Robbi (2009) ciing chi ra rang trai phiéu
thuong dugc giao dich nhiéu nhat trong 2 nim dau
tién sau khi phéat hanh.

Cac nghién ctru cuia Alexander va cong sy (2000),
Hotchkiss va Jostova (2017) va Wahyudl va Robbi
(2009) ciing déu cho thay cac trai phiéu c6 mirc do rui
ro pha san cao thuong c6 tinh thanh khoan thap, it
duoc giao dich hon. Rui ro pha san la nguy co doanh
nghiép khong thé tra hét cac khoan no ctia minh. Rui
ro pha san gia tang trong cac giai doan suy thoai,
khing hoang, hodc tir cac ¢t sdc tir bén ngoai. Rui ro
pha san cang cao, cang lam chun budc cic nha dau tu,
trong do6 co dau tu ~vao TPDN. Nghién ctru cua Harris
va Raviv (1993) v& mbi quan hé glua g1a va quy mo
glao dich cua chimg khoan cho rang 2 yéu t nay c6
mdi quan hé thuan chiéu. Nghia 1a ching khoan co
bién dong gi4 cang 16n s& cang dwoc giao dich nhidu
hon. Nguyén nhén do bién dong gi4 phan anh cac y
kién khac nhau cta cac nha dau tu. Nghién ctru cua
Alexander va cong su (2000) d6i voi TPDN ciing cho
két qua tuong ty 1a quy md giao dich ting khi gia trai
phiéu bién dong nhiéu hon. Tuy nhién, Hotchkiss va
Jostova (2017) lai cho rang trai phiéu c6 bién dong loi
nhuén 16n lai it dugc giao dich hon.

3. Phuong phdp nghién cuu

3.1. Lwa chon bién sé

Duya trén 1y thuyét nén tang va mé hinh nghién
ctru cua Alexander va cdng su (2000) va Hotchkiss
va Jostova (2017), bai viét s& di sdu vao xay dung
md hinh kinh té luong nhdm xem xét va danh gia
cac yéu to tac dong toi quy md giao dich cua cac
TPDN niém yét trén thi trudng ching khoan Viét
Nam.

khoa hoc

Bién phu thudc

Quy md giao dich trai phleu duogc thé hién qua
nhiéu phuong dién, bao gom: so luong trai phiéu
duoc giao dich, s6 luot giao dich va g1a tri trai
phiéu duoc giao dich (Alexander va cong su,
2000). Vi thé, quy md giao dich trai phiéu dugc do
luong bang cac bién sé sau:

- S6 1an giao dich binh quéan trong nim

- S6 lwong trai phiéu giao dich binh quan trong nim

- Binh quén doanh s trong nim

- Gia tri trai phiéu giao dich trén gié tri trai
phiéu hién hanh

Bién doc lap

Nhu di d& cap ¢ trén, c6 4 bién doc lap chinh
tac dong dén quy mé giao dich trai phiéu cua doanh
nghiép la:

- Khdi lugng phat hanh do luong bang gié tri
phat hanh theo ménh gid.

- Thoi han phat hanh hay tudi cta trai phiéu 1a sb
nam tur khi phat hanh. Thoi han phat hanh dugc gin
bién g1a =1 néu tra1 phiéu dang trong hai nam phat
hanh dau tién; = 0 néu da trén hai ndm; = -1 néu tai
thoi diém do6 trai phiéu chua dugc phat hanh.

- Rui ro pha san do ludong bing xép hang tin
nhiém cua trai phiéu. Tuy nhién, tai Viét Nam chua
thuc hién xep hang ddi voi trai phiéu nén tac gia sir
dung murc xép hang cua doanh nghiép tai thoi diém
nghién cuu.

- Bién dong lgi nhuén do luong bﬁng chénh léch
cia gia binh quin theo khdi lwong giao dich
(Volume Weighted Average Price - VWAP) nam
nay va nam trudc.

3.2. Céu triic dit ligu va quy trinh phan tich S6

lidu cta bai viét duoc thu thap trén cung mot
s trai phléu va tai cac mbc thoi gian khac nhau
duoc goi la so liéu mang (panel data). Trong s6 licu
mang, chi sb i thuong duoc dung dé chi ca thé (ho
gia dinh, hang, ngan hang,...), i=1,2,..,n; va t 1a chi
s6 thoi gian, co thé 1a nam, thang, tuln, ngay,...,
t=1,2,....,T

Theo Nguyén Thi Minh va cong su (2014), mot
mo hinh s6 liéu mang co ban c6 dang nhu sau:

Yit=p1+ Bzin ++ BkXkit+ci + yt + Uit Trong

do: it 1a sai s6 ngau nhién thong thuong, |
dugc gia dinh 1a théa man cac diéu kién chuan tac
cua phuong phap binh phuong nhé nhat (Ordinary
Least Square - OLS); cj thé hién dic trung thay d91
theo thoi gian, khong quan sat dugc cua moi ca the,

12 thwong mai
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| Kinh tO vp quiin ly i
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Bang 3. Co s0 lwa chon bién so nghién cuu

Biean Chieau tauc fioang

C6 so0

Quy moa giao doch trati phieau

Alexander vag codng soi (2000);
Hotchkiss vag Jostova (2017);

Wahyudi vag Robbi (2009)

Khoai 1661ng phaut hagnh + Alexander vag codng soi (2000);
Hotchkiss vag Jostova (2017);
Wahyudi vag Robbi (2009)
Thogi hain phaut hagnh (Trong 2 + Alexander vag codng s6i (2000);
naém) Hotchkiss vag Jostova (2017);

Wahyudi vag Robbi (2009)

Rudi ro phau sadn -

Alexander vag codng soi (2000);
Hotchkiss vag Jostova (2017);

Wahyudi vag Robbi (2009)

Biean fiodang 16ii nhuaén +/-

Harris vag Raviv (1993);
Alexander vag coang soi (2000);
Hotchkiss vag Jostova (2017).

Nguon: Tong hop cia tic gid
1t 14 dic trung khong quan sat duoc tai mdi thoi
diém quan sat va khong co su khac biét gitra cac ca
thé nhu diéu kién kinh té vi mé cua qudc gia khi
nghién ctru doanh nghiép hay céc tinh, thanh phé.
Tuy vao dic tinh cua cac yéu t6 khong quan sat
duoc nay ma nguoi ta dua ra cac phuong phap uoc
luong khac nhau sao cho cac hé sb ude lugong thu
duoc 1a tdt nhat.

Xét bai toan khong co yéu t6 yt:

Yit=B1+ B2X2it + -+ PkXKit + Ci + Uit

Ty vao ban chat
ctac c6 3 phuong
phap fuérc luong  co
ban la phuong phap

udc lugng OLS gdp
(Pooled  OLS -
POLS), md hinh tac
déong ngau  nhién
(Random Effects
Model - REM) va mo
hinh tac dong co dinh
(Fixed Effects Model
- FEM).
Quy trinh lya chon
dé tim m6 hinh phu
hop nhat vai s6 liu 1a
kiém dinh su ton tai
clia ¢j xem ¢ ton tai
yéu t6 cj khong. Néu
khong ton tai thi sir

dung POLS va cac hiéu chinh ctia nd. Néu ¢6 ton tai
¢ i thi kiém dinh vé mdi quan hé twong quan giira
yéu té nay va cac bién doc 1ap. ¢ i co tuong quan
thi md hinh tic dong cb dinh (FEM) duoc Iya chon,
con nguoc lai thi sir dung md hinh tic dong ngau
nhién (REM).

So d6 qua trinh lya chon mé hinh s6 liéu mang:

REM

prob<0,1 l’

Hausman
test

prob>0,1 prob<0,1

REM FEM

Nguon: Nguyén Thi Minh va cong sie (2014)

prob>0,1

POLS

So d6 1: Quy trinh liwa chon mé hinh s6 liéu mang

khoa hoc
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Kinh tO vy qufln ly

3.3. M6 hinh va cdc gid thuyét nghién ciru
MO hinh cdc bién sé va thang do:

Bing 4: Bién s6 va thang do

C6 thé thiy Ngan hang Dau tu va phat trién Viét
Nam (BIDV), NoValand va Vingroup la c&c doanh
nghiép  cO nhiéu tréi
phiéu niém yét dugc

Bien sod Thang fio Tean biedn Non vo giao dlCh nhét Déy Cﬁng
| Quy moa giao doch Sod laan giao doch binh quaén trong naém | TIMES Giao doch 1a nhitng trai phiéu co
Bi\nh quaan soa IAt')ﬁ'l'ng travi phiedu giao | NBOND Traui phiedu khéi lugng  phat hanh
d9Ch tronAg nacm___ - — chiém ty trong 16n nhit
Binh quaédn doanh soa trong naém | TOVER Ty0 fioang frong téng céc tréi phiéu

Giau tro tradi phiedu giao doch/Giau tro travi | VOL % n £
phieau hiean hagnh niem yet. . Y
Khodi [66ing phaut hagnh [ Ln (Giau tro phaut hagnh theo mednh gial) | LSIZE Nghin fioang ;Fhe(,) hm,h L, Cf) th?
Thogi hain phalt hagnh -| = -1 tralii phieau chda fic phalt hagnh | AGE Biean giall thay cac trai phicu c6
Tuodi cula tradi phiedu | =1 neau phaut hagnh trong 2 naém giao dich trong giai doan
(Naém tog khi phait hagnh) | = 0 nedu phaut hagnh trean 2 naém 2012 - 2017 khoéng
Rudi ro phat sadn - Xeap| = 1 nedu xeap haing A RATING Biean gial | nhiéu, chd yéu la nhiing
haing tin duing = 0 ne&u xeap haing B trai phiéu méi duoc phat
Biean fiodng I6ii nhuadn | Cheénh le4ch Gia U binh quaan theo khodi | DVWAP % hanh tir nAim 2015 tré vé
(Biean thiean cula giat) | I66ing giao doch (VWAP) naém nay vag day va c6 ky han dudi 3
naém tréouc nam (CII, NVL, VIC).

M6 hinh du kién dwoc xdy dung nhw sau.:

TIMESjt =a0 + a1SIZEjt + a2AGEjt + 03
RATINGit + a4DVWAPjt + Cj + Uit 1)

NBONDjt = a0+a1SIZEjt+a2AGEjt + a3
RATING;jt + a4 DVWAPjt+cj+Uit (2)

TOVERjt = a0 + a1SIZEjt + a2AGEjt + a3

RATING;jt + 04DVWAP;t + Cj + Uijt ()
VOLit =00 + a1SIZEjt+ a2AGEjt + a3
RATING;jt + 04DVWAP;t + Cj + Uijt (4)

Trong do: i=1,2,..,28 (dai dién cho 28 trai phiéu
nghién ctru), t =2012, 2013,...,2017.

Cdc gid thuyét nghién ciru

- Gia thuyét H1: Khéi luong phat hanh co tac
dong thuan chiéu téi quy mé giao dich TPDN Viét
Nam.

- Gia thuyét H2: Thoi han phat hanh cang lau thi
quy mo giao dich TPDN Viét Nam cang nho.

- Gia thuyét H3: Rui ro ph4 san c6 tic dong
nguoc chiéu téi quy md giao dich TPDN Viét Nam.

- Gia thuyét H4: Bién

Nhimng  traiphiéu dugc
phat hanh tir 1au (trude 2007) ¢6 giao dich trong giai
doan nay chu yéu 1a nhitng trai phiéu c6 ky han dai

trén 10 ndm (BID, HCM).
C6 thé chia xép hang tin dung (XHTD) m01 nam
ctia cac doanh nghiép co trai phiéu niém yét duogc
giao dich thanh 3 nhom: hang A, hang B va khong
dwoc xép hang. Viée thay doi hinh thirc xép hang tir
ndm 2016 la do trung tdm thong tin tin dung (CIC)
str dung b tidu chudn xép hang mai. Tuy nhién, cac
tiéu chuan moi cung khong thay doi qua nhiéu vé
ndi dung co ban so voi bd tiéu chuan cii. Trong do,
céc doanh nghiép trong nhém c6 muc xép hang A 1a
nhiing doanh nghiép co6 xac suit vd no rat thap
(thuong dudi 2%), xép hang B 1a nhirng doanh
nghiép co xéac suat v ng thap. Di voi cong ty
ANC, do cong ty moi dugce thanh 1ap vao nam 2014
nén nam 2012 va 2013 s& khong co dir liéu vé
XHTD cua doanh nghi¢p. Con cong ty HCMA la
cong ty quan ly v6n Nha nudc nén khong co hoat

Béng 5: Théng ké mé td cdc bién phu thuéc

dong lgi nhudn co6 tac Riod leach

dong tgjﬁfy nclglgll;ggéigﬁ Trungbinh | chuain | Gial trd nhofi nhat | Giailtro loin nhat

TPDN Viét Nam. TIMES 12,667 37,806 0,000 244,000
4. Két qua nghién ciru | NBOND 2503,904] __ 6554,663 0,000 51221,850
A1 Théng kémoti | TOVER 250,806 660,226 0,000 5211,648

cdc bibn VoL 0,311 0,870 0,000 8,465

khoa hoc

Nguon: Tinh toan cia tic gia
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Hinh 1: Dién bién khoi lwong phdt hanh TPDN
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Nam phat hanh

Nguon: Tinh todn ciia tac gia
Hinh 2: Thing ké thoi han phdt hanh va ky han trdi phiéu

cua cac doanh nghiép

_ Kinh tO vp qufn ly i
,‘]l“” . 11

{1

dong huy dong vén tr NHTM,
khong duge CIC thye hién XHTD.

Binh quan cua Gid binh quan
theo khdi lwong giao dich (VWAP)
cling ¢6 xu hudng ting manh theo
thoi gian, twong ung voi xu hudng
ting cua so luong trai phiéu giao
dich va gid tri giao dich. Trong do,
tde do ting manh nhit cua giai doan
ndy la tr hon 99 nghin dong/trai
phiéu nim 2016 1én hon 192 nghin
dong/trai phiéu nim 2017. Nguyén
nhan do trong nam 2017 gia tri giao
dich ciling co tdc do tang manh, hon
7.000 ty ddng so véi nim 2016.

4.2. Phdn tich twong quan cdc
nhém bién
" Téc gia thyc hién kiém dinh mbi
11 tuong quan gitra cac bién phu thude
va moi twong quan gilta bién phu
thudc va bién doc 1ap. Cac bién ¢6
mbi quan h¢ chdat ch€ khi hé sb
. twong quan lén hon 0,7 (Nguyén
i Quang Dong va Nguyén Thi Minh,
2013). Két qua nhu sau: (Bang 7)

C6 thé thiy hé s6 tuong quan gitra
cac bién phu thudc thap nhat van 16n
hon 0,5. Trong d6 moi twong quan
giita cac bién TIMES, NBOND va
TOVER la rat chat ché (hé sb
tuong quan déu 16n hon 0,8), Méi

tuong quan gitra VOL va céc bién

Bing 6: Thong ké xép hang tin dung cdc doanh nghiép qua cdc niam

STT Mad CK 2012 2013 2014 2015 2016 2017

1 ANC N/A N/A AA+ AAA+ A2 A3

2 BID B+/B2 B+/B2 B+/B1 B+/B1 B+/B1 B+/B1

3 CIl BB+ BB+ BBB+ BBB+ A3 Bl

4 HCM AA+ AA+ AA+ AA+ A2 A3

5 HCMA N/A N/A N/A N/A N/A N/A

6 KBC B- B- B- B- A3 A3

7 MSN A+ BBB+ BBB+ A+ A3 A3

8 NVL BBB+ B- BB+ BB+ A3 A2

9 TDH BBB+ BBB+ BBB+ BBB+ A2 A2

10 VIC BBB+ A+ BBB+ BB+ A2 A2

Nguon: CIC
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Kinh tO vy qufln ly

2012

Nguon: Tinh todan cua tac gia

192.8822461

Hinh 3: Binh qudn ciia VWAP (nghin dong/trdi phiéu) ' ‘
Bang 9: Ket qua lwa chon mo hinh hoi quy voi cdc

Béng 7. Tuong quan cua cdc bién phu thugc

Két qua wdc luong nhu sau:

C6 thé thdy v6i xac suat déu bang
0,000, cac mé hinh déu dang tin cay.
Hé s6 R2 cho thiy cac bién doc lap
giai thich dugc bao nhiéu phan trim
su thay ddi cua bién phu thude
(Nguyén Quang Dong va Nguyén Thj
Minh, 2013). Két qua ctia cic md hinh
(1), (2), (3) va (4) lan lugt 13 39,79%,
60,48%, 57,60% va 25,77%. Con lai
su thay ddi cua cac bién phu thudc
dugc giai thich boi cac yéu t6 khac.

M6 hinh (1) dugc udc lugng theo
FEM, vi thé bién LSIZE - khong thay

bién phu thuoc

TIMES | NBOND | TOVER VOL -
TIMES il W
NBOND 0,822 1 _Keat quai TIMES | NBOND | TOVER | VOL
TOVER 0,842 0,998 1 . . 9,73 18,17 952 1,15
VOL 0,531 0,607 0,617 1| . ttest0 0,0009 0,000 0,0010] 0,142
U Y _ 10,25 15,45 6,67 X
Nguon. Tinh tOfln cua tac gia - ) , . Hausman 0,0365| 0,0038 0,1542 X
khac c6 mirc d9 thap hon nhung van c6 thé chap Moa hinh 66Uc 166ing FE FE RE POLS
nhén dugc do h¢ s6 twong quan déu 16n hon 0,5. ; ’ .
biéu nay cho thay cac bién phu thudc nay c6 moi Nguon: Tinh toan cua tac gia
tuong quan chat che va déu 6 the st Bang 10: Két qua wéc lwong 4 mé hinh
dung dé do luong cho quy mo giao —_— ’
dich cia TPDN niém yét. Biean phui thuoac| TIMES | NBOND | TOVER | VOL
Vé tuong quan gitra cac bién phu  Moa hinh 66uc 166ing FE FE RE POLS
thudc va bien doc 1ap, h¢ so twong _ R - within 0,5990 0,7592 0,6013 X
quan déu nho hon 0,7, Diéu nay ddm R - between 0,0124 0,2465 0,5075 X
bao mo hinh phu hop do khong c6 da R? - overall 0,3979 0,6048 0,5760 | 0,2577
cong tuyén (Nguyén Quang Dong va _ Kiedm fionh s6i phug hoip 50,79 107,20 231,60 11,25
Nguyén Thi Minh, 2013). _ Prob 0,000 0,000 0,000 0,000

4.3. Phén tich két qud wéc lwong

mo hinh ) .

Két hop két qua ctia bang 9 va so d6 1, mo6 hinh

(1) va (2) s€ dugc udc lugng theo FEM, md hinh (3)

phu hgp véi REM va mo hinh (4) s€ st dung POLS,
Biéng 8: Twong quan ciia cdc bién phu thudc véi

Nguon: Tinh toan cua tac gida

d6i qua cac nam - s& khong c6 ¥ nghia, hay khong

¢6 thc dong t6i bién phu thudc (Bang 11).

Bang 11: Két qud wée lwong mé hinh (1)

bién déc ldp Biean fioac ladp| Hea soa 66U ¢ 166ing | Sai soa chuadn | Mouc xalc suaat

iean phui thuoéc LSIZE X X X
Biean fioac Taé TIMES NBOND | TOVER VOL AGE_2 1,887 0,400 0,000
SIZE 0,119 0,169 0,170| -0,040| | AGE_3 2,235 0,313 0,000
AGE 0,428 0,431 0,439 0,446| | RATING 0,252 0,211 0,236
RATING 0,285 0,129 0,145 0,068| | DVWAP 0,005 0,003 0,056
DVWAP 0,239 0,227 0,235 0,209| | CONS -0,203 0,132 0,128

Nguon: Tinh toan cua tdc gid

khoa hoc
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Bién AGE c6 3 gia tri va 1a bién dung dé phan
loai tudi ctia cac trai phiéu nén khi wdc lugng md
hinh s& chuyén thanh cac bién gia, cu thé:

UAGE 1 = 1 néu la trai phiéu chua phat hanh
tai thoi diém nghién ctru, = 0 néu 1a khac.

UAGE 2 = 1 néu 1a trai phiéu phat hanh trén 2
nam tai thoi diém nghién ctru, = 0 néu la khéc.

UAGE_3 = 1 néu la trai phiéu phat hanh trong 2
nam tai thoi diém nghién ctru, = 0 néu 1a khéc.

Két qua ude luong cho thay cac bién AGE 2 va
AGE 3 ¢6 ¥ nghia théng ké véi mirc ¥ nghia 1%,
DVWAP ¢6 y nghia mic 10%. Bién RATING
khong c6 y nghia théng ké ¢ muc y nghia 10% do
trén thuc t& cic doanh nghiép phat hanh trai phiéu
déu 1a nhitng doanh nghiép 16n hodc doanh nghiép
Nha nudc (DNNN), dugc dam bao kha nang thanh
toan hay co rui ro pha san thip. Theo két qua wdc
luong trong bang 11, mo hinh (1) vé sb lugng giao
dich trai phiéu dugc trinh bay nhu sau:

TIMES =- 0,203 + 1,887AGE_2 + 2,235AGE_3
+ 0,005DVWAP +

e Trong do:

M6 hinh véi trai phiéu phat hanh trén 2 nim
(AGE_2=1; AGE_3=0):

TIMES = - 0,203 + 1,887 + 0,005DVWAP + e

Mb hinh véi trai phiéu phat hanh trong 2 nim
(AGE_2=0; AGE_3=1):

TIMES = - 0,203 + 2,235 + 0,005DVWAP + e Co

thé thiy dugc trai phiéu phat hanh trong vong
2 ndm s& co s6 1an giao dich (TIMES) 16n hon trai
phiéu phat hanh trén 2 nim. Pong thoi bién dong
loi nhuan (DVWAP) ciing c6 tac dong cung chiu
voi s6 1an giao dich.

Bang 12: Két qud wde heong mé hinh (2)

Bieadn fiodc| Hedsoa douc | Sai soa | Méuc xauc
ladp 166ing | chuadn | suaat
LSIZE X X X
AGE 2 10,162 1,381 0,000
AGE_3 8,327| 1,081 0,000
RATING 0,104 0,729 0,887
DVWAP 0,063| 0,009 0,000
CONS 0,506] 0,457 0,270

Nguon: Tinh toan cua tdc gid

M0 hinh (2) ciing duoc ude lugng theo FEM, vi
thé bién LSIZE s& khong c6 y nghia, hay khong co
tac dong toi bién phu thude. Két qua ude luong cho
thiy cac bién AGE 2, AGE 3, DVWAP déu c¢6 ¥

| Kinh tO vp quiin ly i

nghia thong ké v6i muc y nghia 1% va bién RATING
khong co y nghia thong ké & mirc ¥ nghia 10%. Theo
két qua ude luong trong bang 12, mé hinh (2) vé sb
luong trai phiéu giao dich dugc trinh bay nhu sau:

NBOND = -0506 + 10,162AGE_2 +
8,327AGE_3 + 0,063DVWAP + e
Trong do:

Mo hinh véi trai phiéu phat hanh trén 2 nim
(AGE_2=1; AGE_3=0):

NBOND = -0,506 + 10,162+ 0,063DVWAP + e

Mb hinh véi trai phiéu phat hanh trong 2 nim
(AGE_2=0; AGE_3=1):

NBOND = -0,506 + 8,327+ 0,063DVWAP + e

Twong ty md hinh (1), két qua cia mé hinh (2)
ciing cho thay bién dong loi nhuan (DVWAP) co mbi
quan hé thuan chiéu véi s6 luong trai phiéu giao dich.
Tuy nhién, trai voi mo hinh (1), két qua ciia mo hinh
nay cho thiy trai phiéu dugc phat hanh trén 2 nam c
) luong trai phiéu duoc giao dich 16n hon céc trai
phiéu méi duge phat hanh. Nguyén nhan cua su khac
biét véi mo hinh (1) 1a do cac trai phiéu BID cia
BIDV (la nhing trai phiéu co ky han dai, dwoc phat
hanh tir nim 2006, 2007) ¢6 sb luong trai phiéu duogc
giao dich twong dbi nhiéu trong giai doan nghién ciru,
dat tong sb 1a 148.112.690 trai phiéu - twong duong
gan 40%. Day ciing 1a giai doan ma nhiing trai phiéu
nay sip dén luc dao han.

Bang 13 Két qud woc heong mé hinh (3)

Biean fioac| Hedsoa 6ouc | Sai soa | Mouc xauc
ladp 166ing chuaén suaéat
LSIZE 0,623 0,140 0,000
AGE_2 3,500 0,475 0,000
AGE_3 3,939 0,543 0,000
RATING -0,494 0,339 0,145
DVWAP 0,017 0,005 0,000
CONS -9,552 2,207 0,000

Nguon: Tinh todn ciia tic gia

Do m6 hinh (3) dugc udc lugng theo REM, bién
LSIZE lic nay s& ¢6 y nghia. Két qua wéc lwong cho
thdy cac bién LSIZE, AGE 2, AGE_3, DVWAP déu
¢6 y nghia théng ké& voi muc y nghia 1% va bién
RATING khéng c6 ¥ nghia thong ké & muic y nghia
10%. Theo két qua udc luong trong bang 12, md hinh
(3) vé binh quan doanh sé dugc trinh bay nhu sau:

TOVER =-9,552 + 0,623LSIZE + 3,5AGE2 +
3,939AGE3+ 0,017DVWAP + e
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muc do twong quan gilia bién phu thudc va bién doc
1ap cia m6 hinh (4) 1a thap va ty 1¢ gia trj trai phiéu
giao dich trén gia trj trai phleu hi¢n hanh (VOL) qua
thép. Tuy nhién, két qua cia mo hinh nay cung cho
thay céc trai phiéu dugc phat hanh trong 2 nam c6
gid trj giao dich trén gi4 tri trai phiéu hién hanh l6n
hon cta nhiing trai phiéu déa phat hanh trén 2 nam.
Bang 15: Tong hop két qua 4 mé hinh

Trong do:

Mo hinh véi trai phiéu phat hanh trén 2 nim
(AGE_2=1; AGE_3 =0):

TOVER = -9,552 + 0,623LSIZE + 3,5 +
0,017DVWAP + e

Mo hinh véi trai phiéu phat hanh trong 2 ndim
(AGE_2 =0; AGE_3 =1):

TOVER =-9,552 + 0,623LSIZE +

3,939+ 0,017DVWAP + e

Co6 thé thay quy mo phat hanh Biean fioéc | Hea soa 66ic l6ding | Hea so4 6ouc l6ding | Hea soa 6dlic Ioding | Hea sod ootc 136ing
(LSIZE) va bién dél’lg loi nhuan laép NTIMES NBOND TOVER VOL

LSIZE X X 0,623+ -0,081*

(DWAP) déu co tuong quan thuan AGE_2 1,887 10,1627 3,500 0,499

chiéu vé&i doanh so giao dich ctia AGE_3 2,235 8,327 3,039 1,439

TPDN. Dong thoi, tuong tu véi mo RATING 0,252 -0,104 -0,494 -0,314%

hinh (1), két qua udc lugng cia mdé  [pvwaAP 0,005* 0,063+ 0,017** -0,003**

hinh (3) cling cho thay cac trai phiéu

dugc phat hanh trong vong 2 nam ¢6
doanh s6 giao dich nhi€u hon céc trai
phiéu dugc phat hanh trén 2 nam.

Bing 14 Két qud wde heong mé hinh (4)

Biean Hed soa d6uc | Sai soa | Méuc xatc
fioéc ladp 166ing chuadn suaat

LSIZE -0,081 0,041 0,052
AGE_2 0,499 0,163 0,003
AGE_3 1,439 0,231 0,000
RATING 0,314 0,133 0,019
DVWAP 0,003 0,002 0,089
CONS 1,398 0,657 0,035

(Nguon: Tinh todn cia tdc gid)

Mo hinh (4) duoc uwdc lu:ong theo POLS, bién
AGE 3 ¢6 y nghia thong ké ¢ muc y nghia 1%, bién
AGE 2 va RATING c6 y nghia ¢ mirc 5% va 2 bién
con lai co y nghia & mirc 10%. Theo két qua woc
luong trong bang 13, mo hinh (4) vé gia tri tréi phiéu
niém yét giao dich trén gi4 tri trai phiéu phat hanh:

VOL = 1,398 — 0,081LSIZE + 0,499AGE_2 +
1,439AGE_3 - 0,314RATING - 0,003DVWAP + e

Trong do:

Mo hinh v6i trai phiéu phat hanh trén 2 nim
(AGE_2=1; AGE_3=0):

VOL = 1398 — 0,081LSIZE + 0,499-
0,314RATING — 0,003DVWAP + e

Mo hinh v6i trai phi€éu phat hanh trong 2 nam
(AGE_2=0; AGE_3=1):

VOL = 1398 — 0,081LSIZE + 1,439-
0,314RATING — 0,003DVWAP + ¢

Khic voi cac md hinh trén, bien LSIZE, RAT-
ING va DVWAP c¢6 tac dong nguoc chiéu toi b1en
phu thuéc VOL. Diéu nay kha trai nguoc voi két
luan ctia ba md hinh trén. Nguyén nhéan c6 thé do

khoa hoc

(Nguon: Tinh todn cia tac gid)
Trong do. *: co y nghia miec 10%, **: co y nghia murc 5%, ***:
¢ y nghia murc 1%

4.4. Thdo lugn vé két qud nghién ciru

Tir két qua nghlen ctru c6 the nhan xét nhu sau:

- Cac ly thuyet Ve cac yeu tb tic dong tGi quy
mo giao_dich cia TPDN niém yét cho thay su
twong dong va kha thi trong nghién ctru thuc
nghiém tai Viét Nam.

- Theo két qua uéc luong cua 4 mo hinh trén,
khdi luong phat hanh, tudi cua trai phiéu, rui ro pha
san va bién dong loi nhuan déu c6 tac dong téi quy
mo giao dich TPDN. Trong d6:

+ Céc trai phiéu duoc phat hanh trong Vong 2 ndm
¢6 s6 lan glao dich, doanh s6 giao dich va gia tri giao
dich trén gia tri hién hanh 16n hon céc trai phleu duoc
phat hanh trén 2 nam. Piéu nay la tuong dong voi cac
nghién cuu cua Alexander va cong su (2000),
Hotchkiss va Jostova (2017) va Wahyudi va Robbi
(2009). Tuy nhién, trai nguge véi cac nghién ctu trén,
cac trai phleu duoc phat hanh trén 2 nam lai c6 50
luong trai phiéu duoc giao dich nhleu hon.

+ Bién dong loi nhuan la yeu t6 co tac dong thuan
chiéu t6i quy mo glao dich caa TPDN niém yét. Diéu
nay la tuong dong vGi cac nghlen ctru cua Harris va
Raviv (1993) va Alexander va cong su (2000)

+ Khong hoan toan tuong dong voi két qua
nghién ctu cuia Alexander va cong su (2000),
Hotchkiss va Jostova (2017) va Wahyudi va Robbi
(2009), khoi luong phat hanh c6 tac dong thuan
chiéu véi binh quan doanh sb giao dich va tac dong
nguoc chiéu téi g1a tri giao dich trén gia tri hién
hanh cta TPDN niém yét.

+ Trai ngugc véi cac nghién ctu trude do, rii ro
pha san co tac dong khong rd rang téi quy mo giao
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dich. Piéu niy c6 thé Iy giai do dic trung tai Viét
Nam khong c¢6 XHTD do6i voi trai phleu va nhitng
doanh nghiép phat hanh trai phiéu hau hét déu la
doanh nghiép 16n hay DNNN, dugc dam bao vé
kha nang thanh toan.

- Mot s6 nhung han ché cua nghién ciru: (1)
Pham vi nghién cltu méi chi goi gon trong céc
TPDN dugc ni€m yét trén san. Néu so sanh véi cac
giao dich riéng I¢ thi quy mé giao dich cua cac trai
phiéu niém yét 1a rat nho bé, chua hoan toan dai
dién duoc cho quy mé6 cua thi truong TPDN thir
cap; (2) S6 luong bién doc lap 1a 4 bién, chua phan
anh dugc day du cac yeu to tdc dong téi quy mo
giao dich cua TPDN ni€ém yét.

5. Két luan

Thi truorng TPDN n6i chung va thi truong
TPDN thir cap ndi riéng c6 vai tro hét stc quan
trong 601 vdi hoat dong cua doanh nghlep va nén
kinh té ciia mot qudc gia. Viéc tim hiéu ve cac yéu
to tac dong to1 sy phat trlen cua thi truong tro thanh
van dé cap thiét va tat yéu. Bai viét nay da xay
duyng mé hinh kinh té luong the; hién cu thé mdi
quan hé twong quan gilta cac yéu to tdc dong va
quy mo giao dich TPDN, dong thoi cho két qua cu
the Ve su thay do6i ctia quy md giao dich TPDN khi
cac yéu tb thay doi. Két qua nghién ctru cho thay
thoi han phat hanh, bién dong loi nhuén, quy mo
phat hanh va rui ro pha san 1a nhtrng yeu to ¢o tac
dong toi quy mo giao dich cua cac TPDN niém yét
tai Viét Nam trong thoi g1an qua. Trong do, thoi
han phat hanh 1a yéu t6 c6 tic dong manh mé nhét
toi quy mo giao dich trai phleu Két qua cua nghién
cttu cho thay, cac trai phleu duoc phat hanh trong
vong 2 nam c6 quy md giao dich 16n hon céc trai
phiéu dwoc phat hanh trén 2 nam. Vi thé, de tang
tinh thanh khodn cho cac TPDN niém yét, cac
doanh nghiép phat hanh c6 thé tap trung vao phat
hanh nhiing trai phiéu cé ky han ngan hon, khoéng
tr 3-5 nam. Ngoai ra, do dac thu tai Vi¢t Nam nén
xep hang tin dung khong thé hién m01 quan hé ro
rang voi quy md giao dich trai phiéu. biéu nay
khong co nghTa la khong can quan tdm tdi yeu to
rui ro pha sdn cua trai phiéu. Nguoc lai, Nha nude
can ban hanh nhu’ng quy dinh cu thé v& viéc minh
bach thong tin va xép hang tin dung trai phleu
Diéu nay s& g1up cac nha dau tu ¢6 co so viing chic
hon trong viéc ra quyét dinh, tang cuong kha nang
huy dong von bang trai phleu cua cac doanh nghlep
vira va nho, tang tinh thanh khoan cho céc trai
phiéu da duoc phat hanh.

 Kinh tO vp qufln ly ,{k
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Summary

The corporate bond market plays an important role
in forming long-term capital for businesses.
Specifically, the secondary bond market stimulates
liquidity and determines the prices of bonds issued on
the primary market. Since then, the secondary market
has created a driving force for the primary market in
particular and the entire market in general. In
Vietnam, the size of the corporate bond market in
general and the secondary market in particular is still
very small. This situation is obviously reflected in the
annual trading extent of the listed bonds. Therefore,
considering the factors affecting the annual bond
trading volume is the basis for finding suitable
solutions to promote the development of the market.
The study has developed an econometric model on
some factors affecting the trading scale of listed
corporate bonds on Vietnam's stock market. The test
results show that the bond's age, profit fluc-tuations
and issuance volume are the factors that have a
significant impact on the transaction of listed
corporate bonds.
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