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Nghién ctu nay khao sat tadc déng clia sw phat trién thj trwdng chirng khoan dén téng truéng dau
tw cla cac doanh nghiép Viét Nam. Bang cac phwong phap wéc lwong phit hop véi bd div lidu
bang khodng can bang gdbm 577 doanh nghiép niém yét trén hai san giao dich chirng khoan HOSE
va HNX giai doan 2000-2015, nghién cru nay rat ra mot sé két luan chinh. Thi nhat, sy phat trién
cta thi trwong chirng khoan c6 thé thuc day tang trwéng dau tw cta cac doanh nghiép. Thir hai,
khi phan tich sau cac khia canh phét trién cia thi trudng chirng khoan, két qué nghién ctru cho
thay hiéu qua hoat dong la mét trong nhivtng yéu t chinh qua dé thi trwérng chirng khoan tac dong
tich cwe dén téng trudng dau tw dai han cia doanh nghiép.
Tir khéa: BAu tv doanh nghiép; thi trwdng chirng khoan; Viét Nam.

ABSTRACT

This paper investigates the effect of securities market development on the investment growth of
577 Vietnamese listed firms over the period 2000-2015. Using the econometric methods for
unbalanced dataset, the study documents two key findings. First, securities market development
may encourage the investment growth of Viethamese firms. Second, when taking in-depth
analyses in the aspects of securities market, the study highlights the efficiency of securities market

is one of the main factors that associate positively firms’ long-term investment.

Keywords: Firm investment; securities market; Vietnam.

1. Giéi thi¢u

Hé théng tai chinh cua mdi qudc gia voi
hai thanh t& chinh, cac dinh ché tai chinh va
cac thi truong tai chinh, ¢ thé hd trg cac
doanh nghiép théng qua hai phuong thirc co
ban. Thtr nhat, tai chinh gian tiép qua trung
gian cua cac dinh ché tai chinh (dién hinh la
ngan hang). Thi hai, tai chinh tryc tiép, qua
d6 cac doanh nghigp c6 thé tryc tiép phat
hanh céc cong cu tai chinh cta minh trén cac
thi truong tai chinh (chang han, thi truong
ching khoan tap trung) dé huy dong véon tai
trg dau tu. Da co nhitng nghién ctu khing
dinh sy ton tai mdi quan hé giira su phat trién
hé thong tai chinh qudc gia va hanh vi dau tu
cia doanh nghiép (Castro, Kalatzis, &
Martins-Filho, 2015; Lerskullawat, 2018;
Svirydzenka, 2016). Tuy nhién, cac nghién

ctru cling khang dinh c6 sy ton tai khac biét
trong co ché hoat dong va tac dong cua tirng
phuong thirc ndy dén dau tu cua doanh
nghiép. Trong gigi han bai bao nay, nghién
ctru tap trung phan tich chiéu huéng va co
ché tac dong cua thi truong chiang khoan dén
dau tu ctia cac doanh nghiép tai Viét Nam.
Hé thong tai chinh Viét Nam giai doan
2000-2015 chiu sy chi phdi manh cua cac
dinh ché tai chinh trung gian, chu yéu la hé
thdng ngan hang thuong mai. Tuy nhién, sy
ra doi cua thi truong ching khoan di tao
thém mot kénh tai trg von truc tiép quan
trong cho cac doanh nghiép dap tng nhu cau
dau tu san xuat kinh doanh. Theo Vo (2016),
tinh dén nim 2015, HOSE va HNX c6 hon
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600 cong ty niém yét chinh thuc véi gia tri
von hoa thi truong dat 1.300 ngan ty dong.
Bén canh hai san giao dich chirng khoan nay,
hé thdng tai chinh Viét Nam con c6 su ton tai
cua san giao dich chung khoan danh cho co
phiéu ciia cac cong ty dai chung chua niém
yét (UPCOM) duoc thanh 1ap nam 2009. Tuy
nhién, so véi tong s6 cac doanh nghiép hoat
dong tai Viét Nam, sé luong doanh nghiép
niém yét ¢ phiéu trén cac san nay van con
rat it. Trong khi d¢, tinh dén thoi diém cudi
nam 2015, thi trudng tréai phiéu doanh nghiép
tai Viét Nam van con c6 quy mé nho va chua
thyc sy nang dong. Theo Phan (2018), chi co
74/3000 quan sat doanh nghiép-nam da tirng
phat hanh trai phiéu doanh nghiép. Trong khi
do, theo bao cao cua VCBS (2016), trong
nam 2016 trai phiéu doanh nghiép duoc phat
hanh bai cac ngan hang va cac cong ty chang
khoan chiém gan 60% gia tri thi truong tréi
phiéu doanh nghiép Viét Nam. Biéu nay cho
thiy mirc d6 tham gia cua cac doanh nghiép
phi tai chinh vao thi truong trai phiéu van
con khiém tén, chua tuong xung voi sd
lugng va quy mé doanh nghiép dang co. Co
thé thay, cac doanh nghiép da duoc huong loi
tir sy phat trién cua thi truong ching khoan.
Tuy nhién, vai trd la kénh tai trg von truc
tiép cho dau tu dai han cua cac doanh nghiép
trong nén kinh té cua thi trudng van con han
ché.

C6 nhiéu nghién ciu truée day chi ra
nhitng co ché va loi ich ma sy phat trién thi
truong ching khoan cé thé dem lai cho cac
doanh nghiép. Tuy nhién, theo khao sat cua
nhém tac gia, van rat hiém cac nghién ctu
sdu v&é méi quan hé tac dong giira su phét
trién thi truong khoan va dau tu dai han cia
cac doanh nghiép tai Viét Nam. Pay chinh la
khe ho nghién ctu.
2.Cosély thuyét

Nhiéu nghién ctru truée day khing dinh
mbi quan hé tac dong tich cuc giita phat trién
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hé théng tai chinh va hoat dong dau tu cua
doanh nghiép (Demirglig-Kunt &
Maksimovic, 1996; Gelos & Werner, 2002;
Islam & Mozumdar, 2007; Love, 2003).

Tuy nhién, co ché tac dong cua tai chinh
gian tiép va tai chinh tryc tiép dén dau tu cia
doanh nghiép la khac nhau. Theo d6, thi
truong chung khoan cé thé tao ra mot
phuong thirc huy dong vén truc tiép cho céc
doanh nghiép dé tai trg nhu cau dau tu théng
qua phat hanh cdc cdng cu tai chinh cua
minh. Sy phéat trién cua thi truong chang
khoan c6 thé gilp cac doanh nghiép loai bo
dan cac rao can/khé khin vé diéu kién tai
chinh théng qua viéc dé& dang tiép can cac
ngudn von bén ngoai, giam dan su phu thudc
vao ngudn vén nodi bo. Theo Islam and
Mozumdar (2007), Laeven (2003) va Love
(2003), su phat trién cua thi truong co thé
lam suy yéu tac dong cua dong tién (ndi bo)
doanh nghiép dén dau tu cia doanh nghiép
va tac dong nay cang tré nén manh hon déi
Vi cac doanh nghiép gap nhiéu kho khan vé
tai chinh.

Thi truong chung khoan hoat déng hiéu
qua ciing c6 kha niang tao ra hd trg thanh
khoan cao hon, chia sé rui ro va giam chi phi
vén cha sé hiru. Nhitng diéu nay cé thé thic
day hoat dong dau tu cua doanh nghiép
(Henry, 2000). Ngoai ra, thi truong ching
khoan con dugc xem 13 kénh cung cip thong
tin hiéu qua (Ndikumana, 2005) khi gan nhu
tat ca cac nha dau tu d& dang tiép can thong
tin can thiét. Do d6, cac quyét dinh cua nha
dau tu thuong duoc thyc hién nhanh chéng.
Diéu nay gilp cho cac doanh nghiép cd thé
huy dong vén thuan lgi qua thi truong ching
khoan dé tai tro dau tu.

3. Phuwong phap nghién ciru
3.1. M6 hinh

Dua trén nghién ctu caa Castro et al.
(2015) va Lerskullawat (2018), nghién ctru
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nay xay dung mé hinh dau tu dé kiém dinh
tac dong cua phat trién thi truong chung
khoan dén ting truong dau tu dai han cua
doanh nghiép Viét Nam nhu sau:
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trong do: INV;; 13 ting truong dau tu cia
doanh nghiép i trong nam t, dugc tinh theo ty
& tang truéng TSCD cua doanh nghiép i cudi
nam t so Vi cudi nam t-1.

SM 1 bién chi sé thi trudng chang khoan
nam t. Nghién ctu nay su dung dir liéu da
duoc tinh toan va dé xuat bai cac nha nghién
ctu cua IMF (Svirydzenka, 2016). Theo do,
SM; duoc tinh tir tng cua 3 chi s6 thanh
phan sau:

1) Chi sé @6 sau thi truong (SMdy): bao
gom ty 18 gia tri von hoa thi truong ching
khoan/GDP (nhim danh gia quy mo thi
truong) va ty I¢ gid tri chung khoan dugc
giao dich trén thj truong/GDP (nhim danh
gia tinh nang dong cua thi truong chang
khodn).

2) Chi s6 tiép can thi truong (SMay): ty 1é
phan trim gia tri von hoa thi trudng cua cac
doanh nghiép niém yét khdng bao gém 10
doanh nghiép 16n nhat. Chi sé cang thap,
mirc do tap trung thi truong ching khoan
cang cao thé hién kha nang tiép can cua thi
truong ching khoan ddi véi cac doanh
nghiép mai va quy mé nho hon cang trg nén
kho khan.

3) Chi s6 hiéu qua thi truong (SMey): ty 1é
gia tri chimg khoan duogc giao dich trén thi
trudng/gia tri von hoa thi truong ching khoan.
Ty 1& ndy cang Ion thé hién mac do thanh
khoan va hiéu qua cua thi trudng cang cao.

Dé kiém soat tac dong cua cac yéu té noi
tai cuia doanh nghiép c6 thé tic dong dén dau
tu, mo hinh (1) con bao gébm céc bién: CFi;la
dong tién noi bo cua doanh nghiép i nam t;
Di: la ng cta doanh nghiép i nam t; SGi; la

tang truéng doanh thu cua doanh nghiép i
nam t; Sizeix 14 ham logarit cia tong tai san
cua doanh nghiép i nam t;

Ngoai ra, dé kiém soét tac dong cuia hanh
vi dau tu theo thoi gian, mé hinh (1) ciing
bao gém bién tré cua ting truong dau tu
TSCP cua doanh nghiép (INVir1). Dong thai,
dang binh phuong cua bién tr& ndy (INVZ.1)
cling dugce dwa vao md hinh nham kiém soét
tac dong phi tuyén tinh theo thoi gian cua
tang truong dau tu TSCD cua doanh nghiép;
&ir: sai 6 thong ké.

(Phu luc 1 gidi thiéu cac nghién ctu lam
co s& lya chon cac bién va cac ky vong vé
mbi quan hé gitra cac bién doc 1ap vai bién
phu thudc)

Budc tiép theo, nghién ctru nay tién hanh
thay thé bién chi sb thi truong chiing khoan
(SMy) trong mé hinh (1) bang lan luot hai
bién chi sé thanh phan, chi sé do sau thi
truong (SMdy) va chi sb hiéu qua thj truong
va (SMey), dén ting truong dau tu cia doanh
nghiép.

3.2. Di liéu

Dir liéu doanh nghiép véi céac bao cao tai
chinh di duoc kiém toan doc lap cua 577
doanh nghiép phi tai chinh Viét Nam niém
yét trén San chang khoan TP. H5 Chi Minh
va Ha Noi giai doan 2000-2015 duoc lay tir
hé théng co s dir lidu Stoxplus. Két qua, c6
3.961 quan sat doanh nghiép-nim dwoc st
dung cho nghién ctu nay. Cac chi sb phat
trién thi truong chimng khoén Viét Nam duoc
thu thap ta Financial Development Index
Database cua Qily tién t& qudc té (IMF,
2016).

Nghién ctu nay st dung méd hinh udc
luong tac dong cb dinh (fixed effect model —
FEM) va tac dong ngau nhién (random effect
model - REM). Kiém dinh Hausman cho thay
FEM phu hgp hon véi dir liéu trong nghién
clru nay so v&i mé hinh REM. Do d6, trong
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cac phan tiép theo, nhém tac gia chi tap trung
phan tich két qua wdc luong theo FEM.

Bing 1: Thong ké mé ta cdc bién

Bién | Mean | Median | Max Min

INV; 0.19 0.06 5.02 -0.97

CF/Ki1 0.43 0.24 8.83 | -42.88

D/Kt1 1.17 0.54 19.47 0.00

SGt 0.20 0.13 8.62 -0.99
Size 11.63 11.59 14.16 9.89
SM¢ 0.22 0.19 0.41 0.10

SMd; 0.18 0.20 0.26 0.01

SMe¢ 0.49 0.38 1.00 0.16

4. Két qua nghién ctru va thao luin

4.1. Tac dong ciua sw phat trién thi truong
chirng khodn dén ting truwong dau tw ciia
doanh nghiép Viét Nam

Két qua udc luong cho thay su phat trién
cua thi truong chiing khoan Viét Nam cé thé
thac day tich cuc ting truong dau tu cia
doanh nghiép duoc diéu tra. Bang 2 ghi nhan
hé sb wdc lugng cua bién chi sé thi truong
chieng khoan (SM) trong mdé hinh FEM la
duong (0.35) va c¢6 y nghia thong ké 1%.
Trong khi d6, SM la chi s6 rong do IMF xay
dung va phan anh da chiéu su phat trién thi
truong chung khoan cua mdi qudc gia, bao
goém quy md cua thi truong ching khoan, kha
nang tiép can céc dich vu tai chinh cua doanh
nghiép va ca nhan, va hiéu qua hoat dong cua
thi tredng ching khoén trong nén kinh té. Do
d6, c6 thé két luan rang xét mot cach tong
quat, sy phét trién cua thi truong ching
khoan Viét Nam c6 mdi quan hé tuong quan
thuan véi ting truong dau tu cia cac doanh
nghiép.

Lap luan c6 thé dua ra cho két qua hoi
quy nay la mac du véi hé thong ngan hang
truyén théng giir vai trd thong tri, sy phat
trién vé chiéu sau cua thi truong chang
khoan nhu 14 phuong thtc tai chinh truc tiép
cho nén kinh té (Mishkin, 2004) gia ting co
hoi cho doanh nghiép trong viéc tiép can
4

ngudn vén bén ngoai dé dap tng nhu cau dau
tu dai han cho san xuat kinh doanh, lam giam
cac rao can/khé khan tai chinh cho doanh
nghiép (Love, 2003). Bong thoi, diéu nay
con lam giam su phu thudc vao céc ngudn
vén noi bo cua doanh nghiép (Castro et al.,
2015) khi nguon vén nay bi gisi han boi
nang lyc ty tao ra thu nhap va loi nhuan gitr
lai tai ddu tu cua doanh nghiép. Mit khac,
c4c nguon tai tro tir phat hanh c6 phiéu va
trai phiéu trén thi truong chiing khoan s dé
dang hon cho cc hoat dong dau tu dai han
vao tai san cd dinh.

Bdng 2: Tac dong cua phat trién thi truong chirng
khoan den tang truong dau tu cua doanh nghiép

Bién ) 2
FEM REM
0.03 0.15%**
INVies (0.93) (4.03)
-0.03*** -0.04%**
2.
INV! it-1 ('284) (_320)
0.10%** 0.05%*
(CF/Kea)ic (8.75) (2.22)
0.13*** 0.04***
(D/Kea)ia (18.53) (3.92)
0.07*** 0.10***
SGiy (4.30) (4.66)
Size -0.074 0.03**
M (-1.56) (2.56)
0.35*** 0.39***
SM (3.85) (4.44)
Hausman p-value < 0.01

* k% ¥%% a y nghia thong ké tai 10%, 5% va 1%.

4.2. Tac dong ciia hiéu qud va do sdu ciia
thi truwong chirng khodn dén tang truong
dau tw ciia doanh nghiép Viét Nam

Phan nay phan tich tac dong cua khia
canh hiéu qua va d6 sau cua thi truong ching
khoan dén ting truong dau tu doanh nghiép.
Theo d6, nghién ciu thay bién chi sé thi
truong chang khoan (SMy) bang lan luot hai
chi s6 thanh phan, d sau thi truong ching
khoan (SMd;) va hiéu qua thi truong chung
khoan (SMey). Bang 3 ghi nhan két qua udc
lwong cua ting chi sé thanh phan nay.
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Két qua uéc luong cho thiy chi sé hiéu
qua cua thi trudng ching khoan (SMy) ¢é méi
quan hé tuong quan thuan véi tang trudng
dau tu cua doanh nghiép (INVy). Hé sé udc
luong caa bién SMe; 1a duong (0.152) va ¢ ¥
nghia thong ké 1%. Trong d6, SMe 1a chi s6
dugc tinh toan nhu ty 1¢ phan tram giita gia
tri chimg khoan dugc giao dich va gia tri von
hoa thi truong chimg khoan. Biéu nay c6 y
nghia rang chi sb nay cang ting, muc do
thanh khoan va hiéu qua hoat dong cua thi
truong cang cao (Svirydzenka (2016). Nhu
Levine (1991) da chi ra, mét khi thi trueong
chtng khoédn tao ra kha nang thanh khoan
cao, né gitp khuyén khich cac nha dau tu
mua ban ching khoan trén thi truong mot
cach lién tuc va dé dang ma khoéng bi gisi
han vé thoi gian nam giir. Trong khi do, diéu
nay dong thoi tao thuan loi cung cip nguon
vbn dai han cho cac doanh nghiép théng qua
huy dong von cha s¢ hiru d& dang trén thi
treong (Levine, 1991; Pan & Mishra, 2018).
Do @6, thi truong chuang khodn cang hoat
dong hiéu qua va c6 kha nang thanh khoan
cao, doanh nghiép niém yét cang c6 co hoi dé
tao ngudn von, qua do thuc day ting truong
dau tu dai han cua cac doanh nghiép. Lap
luan nay cang tré nén hop ly vai cac doanh
nghiép trong nghién cau nay la cac doanh
nghiép niém yét chinh thic trén San giao
dich chung khoan Ha Noi va TP. H6 Chi
Minh. Do dé, hiéu qua hoat dong va kha
nang thanh khoan cua thi truong chung
khoan cang tac dong manh mé hon dén ting
truong dau tu dai han cua cac doanh nghiép.
Két qua nay ciing phd hop véi lap luan cua
Henry (2000). Theo do, thi truong hoat dong
hiéu qua co kha nang tao ra hd tro thanh
khoan cao hon, chia sé rui ro va giam chi phi
vbn chu s& hitu va hé qua 1 c6 thé thuc day
hoat dong dau tu cua doanh nghiép.

Trong khi d6, bién chi s6 do sau cua thi
truong (SMdy) do luwong quy md cua thi

truong chimg khoan khong ¢ ¥ nghia vé& mat
thong ke.
Bang 3: Tdc dong cua chi $6 dd sdu va ’hi_éu qud
hoat dong thi truong chitng khodn dén tang
truong dau tw doanh nghiép

Bién (©) 4) ©) (6)
FEM REM FEM REM
NV, 0.04 0.17%** 0.02 0.15%*=
‘ (1.46) (6.49) (0.74) (3.91)
Ve, | 04T | -004%x [ 0.03%xx | 0,047+
' (-3.21) (-4.31) (-2.73) (-3.10)
(CF/K. 0.11%** 0.06*** 0.10*** 0.05**
Dit (9.50) (9.02) (8.60) (2.21)
0.13*** 0.04*** 0.13**= 0.04***
(D/Kiaie
(18.65) (10.72) (18.37) (3.91)
SG.. 0.08*** 0.11%** 0.07**=* 0.10***
‘ (4.87) (7.45) (4.15) (4.58)
size., -0.13*** | 0.02** -0.04 0.03***
' (-2.98) (2.23) (-0.79) (2.72)
-0.20 -0.22
SMd: (-1.18) (-1.33)
0.152*** | 0.16***
SMe;
(4.74) (5.22)
Hausman p-value < 0.01 p-value < 0.01

* X KAX a y nghia théng ké tai 10%, 5% va 1%.

5. Két ludn va ham y

Nghién ctu nay khao sat tac dong cua su
phét trién thi truong chimg khoan dén dau tu
cua cac doanh nghiép niém yét trén thi
truong ching khoan Viét Nam giai doan
2000-2015. Két qua nghién ctru nay dan dén
hai két luan chinh. Thi nhat, sy ra doi va
phét trién cua thi truong chirng khoan c6 thé
tac dong thuc day tich cyc ting truong dau tu
cua doanh nghiép. Tha hai, hiéu qua hoat
dong va kha nang thanh khoan cua thij trueong
chang khoan 1a mét trong nhiing nhan t6
chinh khién cho thi truong chiing khoan cé
thé thuc ddy ting truong dau tu cia cac
doanh nghi¢p. Tuy nhién, nghién ctu nay
khéng ghi nhan két qua tac dong cua khia
canh quy md thi truong dén tang truong dau
tu ciia cac doanh nghiép duogc diéu tra.

Két luan cua nghién ctiru nay cho phép rit
ra cac hamy:




TRUONG BAI HOC KINH TE - DAl HOC DA NANG

- V& phuong dién quan ly doanh nghiép,
viéc tham gia mot céch tich cuc va nang dong
vao thi treong ching khoan, théng qua niém
yét trén san giao dich tap trung (hodc ding ky
giao dich trén thi truong UPCOM) sé gilp cac
doanh nghiép khai thac nhirng khia canh tich
cuc cua co hoi tiép can ngudn vén dai han qua
d6 tao thuan loi cho tang truong dau tu. Didu
nay cling cho phép doanh nghiép tang thém su
lyra chon t6i wu vé nguon tai trg, ngoai nguon
tai tro ndi bo va ngudn tai tro tir trung gian tai
chinh, dap tng nhitng yéu cau cu thé trong
ting béi canh cu thé khi lay cac quyét dinh
dau tu dai han.

- V& phuong dién hoach dinh chinh sach
va quan ly thi truong, nghién ctu nay khang
dinh tinh dung din cia chu truong phat trién
thi truong mot cach chu dong, cé dinh hudng
ciia Nha nuéc thay vi dé thi truong tu phét.
Mt khac, né ciing cho thdy nhu cau cap thiét
cua viéc khdng ngung nang cao kha nang
tiép can thi truong, hiéu qua hoat dong va
thanh khoan cua thi truong chang khoan.

Nghién ctru ciing cho thiy sy cin thiét cua
mot hé théng phan tich, danh gia khoa hoc,
chuan xac va toan dién vé mdi quan hé tac
dong cua phat trién thi truong chang khoan
ndi riéng va hé thng tai chinh quéc gia noi
chung dén cac hoat dong cua doanh nghiép.
Boi vi nén tang cua tang trudng va phat trién
kinh t& vi mo xuat phat tir cac yéu t6 kinh té
vi mé ma tang truong dau tu dai han cia
doanh nghiép 13 mot nhan t6 c6 tdm quan
trong lén.

Nghién ctru nay c6 dong gop y nghia vé
mat hoc thuat khi day la mét trong nhiing
khao sat dau tién vé tac dong cua sy phat
trién thi truong chimg khoan dén dau tu dai
han cua cac doanh nghiép Viét Nam. Tuy
nhién, nghién cau nay van gap mot sé han
ché nhu chua tinh dén cac dic diém cua
nganh, linh vuc c6 thé tac dong dén ddi
tuong nghién ctru. Pay cling la nhirng hudng
nghién ctru can dugc hoan thién ma nhom tac
gia dé xuét tiép tuc trong tuong lai.

L&i cam on: Nghién ctu ndy duoc tai tro bai Quy Phat trién Khoa hoc va Cong nghé Dai
hoc Pa Ning trong dé tai ma s6 B2016-DNA-16-TT.
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Phu luc 1: Mé ta cdc bién dwoc sir dung trong nghién ciru

Céac nghién cwu Tac dong

Ky hig¢u
trudce day ky vong

bién Dinh nghia bién

Bién phu thude: ting trirong dau tw cua doanh nghiép
Tang truong dau tu TSCD cua doanh | (Aivazian, Ge, & Qiu,
INV;¢ nghiép, duoc tinh: 2005; Castro et al., 2015;
(TSCB - TSCBr.1)/TSCDBy.1 Lerskullawat, 2018)

Bién dgc lap: phat trién thj trieong ching khoan
Chi s6 phat trien TTCK, duoc tinh tir
téng cua 3 chi s6 thanh phan: d6 sau thi
truong (SMdy), tiép can thi thuong
(SMay) va hiéu qua thi truong (SMey)

SM; (Svirydzenka, 2016)
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Chi s6 do sau TTCK, dugc tinh bao
gom: ty 1é gid tri von hoa thi

SMd truong/GDP va ty I& gid tri chang (Svirydzenka, 2016)
khoan giao dich trén thi trueong/GDP
Chi s6 hiéu qua TTCK, dugc tinh: Ty

SMe, I¢ gia tri chimg khoan dugc giao dich (Svirydzenka, 2016)

trén thi truong/Gia thi von hoéa thi
truong

Bién kiém sodt déc diém ni tai cua doanh nghiép

A x L . A (Castro et al., 2015;
INVi 1 E’Izndéfnﬁus E?}g tnréng dau tw TSCD Lerskullawat, 2018; +
u ghiep Phan, 2018)
INV2 Binh phuong tang truong dau tu TSCD | (Castro et al., 2015; )
""" | cua doanh nghiép Lerskullawat, 2018)
Dong tién noi bo cua doanh . _
nghi¢p/TSCD, dugc tinh: Thu nhap (Atvazian et al., 2005;
CF/K¢1 . T sz Lang, Ofek, & Stulz, +/-
trudc thué, 1ai vay va khau hao/TSCPH
X 1996)
dau nam
, . A (Castro et al., 2015; i
D/Kt1 Ng cta doanh nghiép/TSCP dau nam Lerskullawat, 2018) +/
G Tang truéng doanh thu cua doanh | (Castro et al., 2015) )
" | nghiép Lerskullawat, 2018
Quy md doanh nghiép, dugc tinh theo (Kad_apakkam, Kumar, &
Sizeit cong thic: logarithm (téng tai san cua Riddick, 1938; +
b ' Lerskullawat, 2018;

doanh nghiép)

Naeem & Li, 2019)




