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THANH KHOAN VA TY SUAT SINH LOI TH] TRUGNG
CHUNG KHOAN; NGHIEN CUU THUC NGHIEM TAI TH] TRUONG
CHUNG KHOAN VIET NAM

TS. D6 Poan Trang* - Ths. Nguyén Viét Hang* - Ths. V6 Hoang Oanh*

Nghién ctru nay kiém djnh xem thanh khoan c6 anh hwdng dén ty suét sinh loi cua thi trwong chirng
khodn Viét Nam hay khéng khi xét dén tinh bién déng déng thoi gitba thanh khoan va ty suat sinh loi
thj trirdmg. Trong bai, hai chi sé chieng khodn chinh cua thj trwdng Viét Nam - VN_Index va HNX_ Index-
dworc diung lam dai dién cho danh muc thj trirong. Mau nghién clru gom cdc quan sat hang ngay cua 2
chi s6 nay trong giai doan 2009-2022. Két qua tir mé hinh hdi quy GARCH-in-mean cho thay rang thanh
khoan thj trrrémg thwe s cé tic déng ngwoc chiéu dén ty suat sinh loi thi tridng va cé tic déng cung
chiéu dén bién déng cua ty suét sinh loi thj trirong.

« Tte khoa: thanh khoan, thj truong ching khoén, ty suét sinh loi, Viét Nam, GARCH-in-mean.

chi nhl"mg nlii ro ndo mang tinh hé thong, tirc khong thé
loai trir bang céch da dang héa danh muc dau tu, méi
déang dugc dinh gid. Nhiéu nghién ciru trén the gidi da
chimg minh rang tinh thanh khoan cta cac co phiéu c6
tinh trong dong (commonallty) theo nghia ring chiing
¢6 xu huéng bién dong cling nhau, tir d6 tuong quan
vai thanh khoan ctia toan b thi truong (Chordia et al.,
2000; Hasbrouck & Seppi, 1998; Huberman & Halka,

2001). Piéu nay dan dén cau hoi rang liéu rii ro thanh
khoan c6 phai 1a mét rii ro hé thcmg hay khéng, theo
nghia ty suat sinh loi (TSSL) cua c6 phiéu c6 thé hién
phan bt rti ro cho nhén t6 nay hay khong" Ngoai ra,

de c6 két qua kiém tra phu hop cho méi quan h¢ nay,
can sir dung mdt mo hinh kiém dinh trong do6 thé hién
dugc su bien dong dong thoi giira ty suét sinh loi cua
cd phiéu va tinh thanh khoan cia thi truong,

Thong qua viéc Iuem dinh trén chudi dir liéu
hang ngay cia 2 chi sé cb phiéu chinh & thi trudng
Viét Nam giai doan 2009-2022 bao gom VN _Index,

This study investigates the effect of market
liquidity on the stock market returns in Vietnam,
considering the simultaneous volatility between
liquidity and market returns. In this paper, two
major stock market indices of Vietnam, VN_Index
and HNX_Index, are used as proxies for the
market portfolio. The study sample consists of
daily observations of these two indices over the
period 2009-2022. The results from the GARCH-
in-mean regression model show that market
liquidity has a negative effect on market returns,
and a positive effect on the volatility of market
returns.

= Key words: liquidity, stock market, return,
Vietnam, GARCH-in-mean.
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1. Gidi thiéu

Thanh khoan 1a diéu céc nha déu tu quan tim kh1
quyet dinh dau tr vao mot cd plueu hay danh muc nhit
dinh nhim muyc tiéu tim kiém loi nhuén, bén canh bién
dong gié cua co phxcu Su bién dong trong tinh thanh
khoan s€ tao ra rii ro cho ho nén yéu t6 nay can dugc
danh gié trong qua trinh dinh gié cd phiéu. Tuy nhién,

* Pai hgc Binh Duong

HNX_Index, nghién ctru hién tai gitip lam sang t6 mbi
quan hé gitra thanh khoan thi truéng va TSSL chimg
khoan. Két - qua nghién ciru nghién ciru dugce ky vong
gitp nha dau tu nhin nhin ding dén vai trd cua nhan
t6 thanh khoan thij truong déi véi TSSL cia cd phleu
tir d6 dua ra dugc dinh gié hop ly cho cac cd phiéu va
c6 cac quyét dinh giao dich, dau tr va quan ly danh
muc phu hop.

2. Lugce khdo tai liéu nghién ciru lién quan

Thanh khoan 12 mét khai niém phirc tap va kho xac
dinh, thong thudmg dﬁng dé chi kha ning muafbén mot
khoi lugng 16 tai sin mot cich nhanh chéng, tén it chi
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phi va khong bi trugt gié (Pastor & Stambaugh, 2003)
hay su dé dang trong giao dich chimg khoan (Amihud
et al., 2005). Mot nguyén nhan din dén su kém thanh
khoan 1a céac chi phi chuyén ddi ngoai sinh nhu chi
phi méi gidi, chi ph: dat hién Iénh, tién hoa hong hay
thué. Yéutd khéc c6 thé khién chimg khoan kém thanh
khoan hay khién tinh thanh khoan cua né bién dong
theo thoi gian dén tir ri ro ton trir (mventory risk)
va van dé bt cin ximg thong tin. Tuy vdy, cdc md
hinh dinh gia tai san lai bé qua tinh thanh khoén bai vi
chi phi va thoi gian can thiét dé chuyen ddi tai san tai
chinh thanh tién mit dugc gia dinh bing khéng.

ba co nghlen ciru cho thiy thanh khoan cua cac
) phiéu c6 tinh tuong dong Cu thé, bién dong trong
tinh thanh khoan cua céc c6 phleu khac nhau c6 tuong
quan vd&i nhau, khién chung bién dong tuong tu voi
thanh khoan cua toan bg thi truong (Chordia et al.,
2000; Hasbrouck & Seppi, 1998; Huberman & Halka,
2001). Trén goc do toan b thi trudng, cac nghién
ciru do luong thanh khoan cua toan b thi truong
(aggregate market liquidity) thong qua cac thude do
thanh khoan riéng timg c¢b phiéu nhung dugc mé rong
ra trén goc do danh muc thi trnrdmg, hodc bang thuéce
do su kém thanh khoan ctia Amihud (2002) hay Pastor
& Stambaugh (2003) hodc thuédc do thanh khoan dua
trén danh muc thi trudng (Gibson & Mougeot, 2004).

Péi véi thi trudng Viét Nam da c6 cac nghién ciru
vé chu dé thanh khoan cua thi Irtr(mg chimg khoan
ciing nhu phan tich méi quan hé giita thanh khoan va
TSSL trén thi trudng. Cac nghién ciru ndy do luong
thanh khoan bang nhiéu thuéc do khac nhau nhu khéi
luwong giao dich, gia tri giao dich, chénh léch gia hoi
mua-gia chao ban, thudc do thanh khoan ciia Amihud
(2002)... va chi 1a céc thuée do cho timg cb phiéu
riéng lé.

3. Phl.rtmg phép nghién ciru va dir liéu

Pé do ludng thanh khoin va TSSL cla todn thi
trudng, nghién ciru nghién ciru sir dung 1an luot khéi
lugng giao dich va TSSL cua chi s6 chimg khoén thi
truong dai di¢n cho thanh khoan va TSSL cua toan thi
trudmg. Cu thé, dbi véi thi trudng Viét Nam, chi )
chu‘ng khodn dai dién d6 chinh la chi s6 VN _Index va
chi s6 HNX_Index.

Muic thay dox trong khéi lugng giao dich hang
ngdy cua chi sé chimg khoén dugc su dung 1 bién dai
dién cho thanh khoan thj trudng. Khéi lwrong giao dich
hing ngéy cua hai chi so duqc thu thép trong khoéng
théi gian tir 1/1/2009 dén 31/ 12/2020. Gia tri cua
cac chi s6TSSL 12 gi4 trj déng cira héng ngay, nhimg
ngéy khoéng c6 giao dlch hoic nghi I€ s& dugc bo qua.
Ngudn dif liéu dugc tong hop tir trang web cafe.vn.

TSSL hing ngay cua chi s6 chimg khoan dugc tinh
theo cong thirc s6 (1) nhur sau:
¥y = In(Index /Index, ) (1)
voi: 1a TSSL cuia chi s6 Index (VN _Index/

HNX Index) trong ngay glao dich t hay TSSL cua
danh muc thi truong tai ngay giao dich t

Index la gia tri dong cua cua chi s6 Index (VN_
Index/ HNX_Index) tai ngay giao dich t

Index, , 1a gia tri déng cira ciia chi s6 Index (VN_
Index/ HNX Index) tai ngay giao dich (z-/)

In 1a ham logarit tu nhién

Mirc thay doi hang ngay cua thanh khoan thi
truong -r, , dugce tinh theo cong thire s6 (2) nhu sau:

rL , = In(vol_Index/vol_Index, )  (2)

v6i: vol_Index, 1a khéi lugng giao dich ciia chi sb
Index (VN_Index/ HNX Index) tai ngay giao dich #

vol_Index, 1a khéi luong giao dich chi sé Index
(VN _Index/ HNX Index) tai ngay giao dich (r—I)

In 1a ham logarit ty nhién Trong dé tai, I3 suét phi
i ro 14 131 suét trai phieu kho bac ky han 1 ndm cong
b6 trén website cia Quy tién té quoc té - IMF. Do hién
tai dir liéu vé 13i suat trai phiéu chinh phu cua Viét
Nam céng bd trén IMF chi c6 duy nhét déi véi ky han
1 ndm nén muc 1i sut nay xem nhu la dai dién tét
nhit cho I suat phi i ro.

Nghién ctru hién tai sir dung (1,1) mé hinh uéc
lwong dwgc mé ta trong phuong trinh s6 (3) va (4)
duéi day. Trong d6 phuong trinh (3) 1 phuong trinh
trung binh, phuong trinh (4) 12 phuong trinh phuong
sai. nay gitip thé hién dugc TSSL théng qua. Thém
vao do, ng}uen ciru kiém dinh duva trén mé hinh
ICAPM véi dir ligu cua cic chi so thi tmong chimg
khoan nén cin thiét phai dwa phuong sai cua TSSL thi
trudng vao phucmg trinh trung binh dé thé hién quan
hé nii ro - TSSL cua thi tnrong Nhu vay viée sir dung
mé hinh GARCH(1,1)-in-mean 1a phi hop véi muc
tiéu ciia dé tai.

TMer = Hue + AMeOfter + AupTye + €1y, 3)

g‘z =0+ A7 + Vo€ + 71'-712—1 4)

Phuong trinh trung binh c6 dleu kién s6 (3) wéc
luqng anh huéng cua céc nhan td 1én TSSL vuot troi
cua thi Irucmg Lo VO (L =T - r.) 1a TSSLTSSL
ctia chi s Index (VN Index/HNY _Index) trong ngay
giao dich t hay ty suét sinh loi ciia danh muyc thi trrdmg
tai ngay giao dicht; r, 1a mic thay d6i ctia thanh khoan
thj trudng & ngay t; o, 2la‘phu0ngsa1cuar

Phuong trinh phucmg sa1 c6 diéu kién sb (4) udc
lugng dnh hudng cia nhan t thanh khoan thj tnrong
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lén mirc bién dong cua TSSL thi tnrang -6% véi 6}
12 phuong sai ¢o diéu kién cla sai s6 uéc luqng q
tr phuong trinh (3); In 12 ham logagit tu nhién; lM "
1a phén b nii ro thj tnro‘ng vad, la phan b i )
thanh khoan. Ngoai viéc kiém dmh trén hai chi s6
chimg khoén chinh cta thi truéng Viét Nam, nghlen
ciru hién tax con kiém dinh tinh vu‘ng cua cac ket qua
qua 2 chi s6 nhé hon 1a VN30 va HNX30 thugc glal

doan 2012-2022 do hai chi s0 ndy bat dau dugc cong
b6 tir ndm 2012.

4. Két qua

4.1. Thong ké mé ta

Bang 1 trinh bay mgt s6 két qua thong ké mo ta
TSSL (tM) va thanh khoan (rL) hang ngay cua hai chi
so VN_Index va HNX Index trong giai doan 2009-
2022. Co thé thay mirc TSSL trung binh ctia c hai chi

s6 déu duong nhung gia tri cia VN_Index cao hon so
véi HZNX Index (0,033% so véi 0 019%)

Xét vé thanh khoén cua hai chi sb trén, cic gia tri
thong ké ciing co két qua kha lucmg déng. Bicn dong
thanh khoan trung binh hang ngdy clia hai chi s6 VN _
Index va HNX_Index lan luqt 1a 0,094% va 0,057%
di kém véi do lech chuén rét 16m (24,92% va 35,82%).
Gia tri d§ nhon ctia phan phéi thanh khoan ciia VN _
Index va HNX Index lan luot 12 3,3 va 56,57, cho
théy mirc d¢ xay ra nhimg mirc blen dong thanh khoan
cuc doan (tiéu cuc va tich cyc) 1a rit 16n.

Bang 1: Thong ké md ta TSSL (rM) va thanh khoan
(rL) hang ngay ctia hai chi s6 VN_Index va HNX_Index

Hinh 2: TSSL HNX_Index theo ngay -
Giai doan 2009-2022

el

o0 2002 o1 2010 018 2020 nn
T g

TR e gy

Ghi chi: TSSL tinh theo céng thirc: Rt = Ln (Index /Index, )

Hinh 1 va 2 lan lugt minh hoa tryc quan dién bién
TSSL hang ngay cua hai chi s6 VN_Index va HNX_
Index trong g1a1 doan 2009-2022. Nhin chung, hai hinh

nay da cung cép bang chimg cho thiy mé hinh GARCH
pht hop véi dir liéu nghién ciru.

4.2. Cic kiém dinh trweéc khi udc luong mé hinh

Pé danh gia su ph hop cita mé hinh wée lugng
GARCH-in-mean doi véi dir liéu nghién cir, cic kiém
dinh cAn thiét da dugc thyc hién trude khi wéce lugng mé
hinh. Kiém dinh ADF va kiém dinh Philip-Peron déu
duoc sir dung dé kiém tra tinh dimg trong dir liéu chudi
thoi gian. Mot chudi thoi gian duoc coi 1a dimg néu gid
tri trung binh, phuong sai va ty tuong quan ctia chudi
khong dbi theo thoi gian.

Két qua ciia céc kiém tra ADF va Philip-Peron 1an
lugt duge trinh bay trong bang 2A va bang 2B. Theo
d6, chudi TSSL ctia VN-Index va HNX-Index déu dimg.
Piy 12 mét diéu kién phu hop v6i mé hinh GARCH, vi

VN Index HNX Index cac m6 hinh GARCH yéu cau dir liéu dimg.
_ TN W A - &“ﬂm - Két qua cua kiém dinh tinh ARCH (dugc trinh bay
ean A . . A - 4 - - «
e S S AL S trong bang 3) {iho_ .lha'y chuoi TSS'I._. cua VN_I{ldex‘ va
Median 0.00097 000354 000071 | -0.00306 HNX_Index thé hién tinh ARCH v6i mirc y nghia thong
Standard Deviation |  0.01293 0.24921 0.01548 035824 ké cao ¢ dj tré bac 1.
Sample Variance 0.00017 0.0621 000024 0.12833
ik > 60558 330538 306132 e Tém lai, két qua ciia cic klem dinh ADF, Philip-Peron
e 050289 | 002001 203616 018299 vakiém dinh ARCH cho thiy rang mo hinh GARCH-in-
[Range 011768 | 331655 | 015045 | 115341 mean phu hop véi dir li¢u nghién ciru trong bai.
Moimum, T Bang 2A: Két qué kiém dinh tinh dirng theo ADF test
Sum 116414 3.28461 0.66342 1.96912 [ | ojwd | pvalue | tau
Count 3494 3494 3485 3485 ere
= N VN_Index 0 0.000 383112
Hinh 1: TSSL VN_Index theo ngay e e - Sa Ty
Giai doan 2009-2022 i
VN _Index 0 0.000 619737
HNX_Index 0 0.000 38418
Bang 2B: K&t qua kiém djnh tinh dirng
E theo Philip-Peron test
| | oftrd | pvalue | rho
rme
VN_Index 9 0.000 -3206.74
HNX_Index 9 0.000 -3487.64
E= o2 i
= - o = = VN_index 9 0.000 -3825.14
Ghi chii: TSSL tinh theo céng thire: Rt = Ln (Index/index,,  [HNX Index 3 0.000 -3602.98
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Bang 3: Két qua kiém djnh tinh ARCH

[ D tré | Gidtrthdngké | p value
Box-Ljung test
R’N Index 1 228.04 0.000
| HNX Index_ 1 39043 0.000
lag.rnnge Multiplier test
|VN_Index 1 4470.02 0.000
HNX_Index 1 3865.15 0.000

4.3. Két qua wéc luong

Két qua uéc lugng tir mé hinh nghién ciru dé xuit
trong bai nay dugc thé hién trong bz'mg 4, Theo d6, mé
hinh GARCH-in-mean phu hop véi dir liéu cho ca chi
s0 VN_Index va HNX _Index. Hé s0 ctia thudc do thanh
khoan thj truong (A, ) 1a am va c6 y nghia thong ké &
murc 5%, cho t.hay thanh khoan cang tang thi TSSL ky
vong cuia chi so cang giam. Nhin chung, mé hinh nghién
clru dé xuat rat phu hop v6i mau dir liéu nghién ciru
trong bai khi gia tri LogLikelihood cho hai chi s6 VN_
Index va HNX Index rat cao, lan luot 1a 10799.58 va
gia tri Longkellhood cho céc chi s6 VN30 va HNX30
lan lugt 1a 8490.8 va 10359.95.

Tir nhitmg két qua uéc tinh & trén c6 thé thiy n"mg
md hinh GARCH-in-mean 12 mét cong cu hiru ich dé
phan tich méi quan hé giira thanh khoan thi trudmg va
TSSL thi trudng chimg khoan Viét Nam.

Bang 4: Két qua wdc lwgng anh huwéng cha thanh
khoan dén TSSL VN_Index va HNX_Index
giai doan 2009-2022

= 2
TMet = Hite + ApeOites + AueTee + €1,

af = Ay + 41y + Yobeor + 1108

Gidtr | Stdror| tvalue | pvalue | Gidtr |StdEror | tvalue | pvalue
VN_Index HNX,_Index
[T 0.000 0.000 1.855 0.064 0.001 0000 | 3322 | 0001
A 121 1799 | 0.707 0480 | 0225 | 0070 | -3.223 | 0.001
A, 0002 | 0001 | -3336 | 0001 | 0001 | 0000 | -3975 | 0.000
A SE-06 0000 | 47534 | 0000 | 3E06 0.000 | 0040 | 0968
Y. 0.138 0001 | 124145 | 0.000 | 0.166 0.064 | 2600 | 0009
¥, 0.832 0.000 |1708533| 0000 | 0824 | 0372 | 2218 | o027
A 9.2605 | 0000 | 18376 | 0000 | 6E05 | 0.000 | 10419 | 0.000
LogLikelihood 10799.58 10359.95

4.4. Kiém tra tinh vimg trén die ligu VN30 va
HNX30
Bang 5: Két qua wéc lwrgng anh hudng cia thanh
khodn dén TSSL VN30_Index va HNX30_Index
giai doan 2012-2022
Thex = e + AneOfies + AuuTie + €1,
af = A+ 4y7ie + Yo€eo1 +110%y

Glat |Std.Error ] tvalue e | Gdtr] | StdEror] tvalue | pvalue

VN30 HNGO
™ 0000 | 0001 | 0105 | 016 | 0001 | 0000 | 2921 | 0003
1, 2870 | 7455 | 0399 | 0690 | 0769 | 1537 | 0500 | 061
A, 0001 | 0000 | 4579 | 0.000 | 0000 | 0000 | 0712 | 0472
A 0000 | 0000 |1512584] 0.000 | 0.000 | 0.000 | 131863 [ 0.000
Y, 0115 | 0002 | 48634 | 0000 | 0167 | 0002 | 110067 | 0.000
P 0837 | 0001 | 810859 | 0000 | 0794 | 0001 [1193603] 0.000
A 0000 | 0000 | 9064 | 0.000 | 0000 | 0000 | 179350 ] 0.000

[ Loglitelihood 84308 7400.603

Dé kiém tra tinh vimg ciia céac két qua thu dugc tir
mau nghién ciru ctia hai chi s6 VN | Index va HNX_
Index, bai nghién ciru hi¢n tai sir dung mau dit liéu cia
hai chi s6 nho hon tai thj truéng chimg khoan Viét Nam
1a VN30 va HNX30. Két qua kiém dinh dugc trinh bay
trong bang 5 dudi day. Dua trén céc s0 ligu trén bang
5, c6 thé nhan thay két qua uéc lwong kha tuong dong
so véi nhimg gi da dugc thé hién trong bang 4. Gia tri
LogL1kehhood rat cao thé hién su phu hop rat cao cua
md hinh so vdi dir liéu. Pa phén cac hé s udc luong
déu c6 ¥ nghia thong ké cao & mirc 1%.

5. Két lun va kién nghi

Ket qua tir m hinh hdi quy GARCH-in-mean cho
thdy ring thanh khoan thj truéng thuc sy ¢6 téc dong
ngugc chiéu dén ty suat sinh lgi thj truéng va cé tic
dong cung chiéu dén bién dong cua ty suat sinh lgi thj
trudmg. Diéu ndy c6 nghia 14 céc ¢6 phiéu c6 tinh thanh
khoan cao hon thudmg c6 lgi nhuén cao hon.

Nhimg phat hi¢n nay c6 mét s0 ¥ nghia d6i véi céc
nha diu tu nhu: Nén nhén thirc dugc tinh bién dong
cua thi trudng chimg khoéan Viét Nam truée khi dau tu;
C6 thé muédn trinh dau tur vao thj tnromg chimg khoén
Viét Nam trong thoi ky blcn dong cao; C6 thé mudn
can nhic dau tr vao cic cb phiéu c6 blen dong thap
hon va tinh thanh khoan cao hon; C6 thé sir dung md
hinh GARCH-in-mean dé du béo bién dong cua TSSL
VN_Index va HNX Index.

Duya trén két qua ng}uen ciru, nhém tic gia dua ra
moét s6 kién nghi ddi véi cac nha hoach chinh sach nhu:
Nén thuc hién cdc budc dé cai thién tinh thanh khoan
thi truémg & Viét Nam. Diéu nay co thé dugc thuc hién
bang cach glam chi phi giao dich, cai thién co sé ha tang
thi trudmg va khuyén khich nlueu nha diu tr td chirc
tham gia tich cuc hon; Co6 thé cén nhic thuc hién cic
bién phép dé gidm thiéu tinh bién dgng dong théi giira
thanh khoan va lgi nhuan thj trudmg,
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