TIEP CAN PA CHIEU TRONG PO LUONG
THANH KHOAN VA PHAN TiCH BIEN PONG THI
TRUONG: BANG CHUNG TU VIET NAM

Chu Thi Thanh Trang
Truwong Dai hoc Tai chinh — Marketing
Email: trangtcnh@ufm.edu.vn

Ma bai bao: JED-2823

Ngay nhan: 01/01/2026

Ngay nhén ban sua: 14/03/2026
Ngay duyét dang: 16/03/2026
DOI: 10.33301/JED.VI1.2823

Tom tat

Thanh khodn trén thi truong chimg khodn khong phdi la mét bién mét chiéu ma bao gom
nhiéu khia canh khéc nhau. Nghién ciru nay tién hanh phdn tich thiee nghiém cdc khia canh
cua thanh khoadn trén thi truong chirng khoan Viét Nam. Nghién ciru xem xét thuoc do Bid-Ask,
Amihud, Volume va Roll trong méi quan hé véi bién dong chi s6 VN-Index. Két qua cho thdy
thude do lién quan dén chi phi giao dich (Bid-Ask) la cach do lwong thanh khoan phit hop hon
cde thiede do con lai. Hon nita, bai viét xdy dung mot chi SO thanh khodn da chiéu dwgc tong
hop tir 4 thude do thanh khodn trén dé tiép tuc xem xét moi quan hé giita thanh khodn va bién
déng, bang cdch dp dung tiwong quan chéo, nhan qua Granger va ham phan irng xung trong
mé hinh VAR. Két qua thuc nghiém ciing chi ra sw suy gidm thanh khodn cé kha nang lam gia
tang bién dong chi sé chirng khodn. Piéu nay ciing c6 rang thanh khodn mang tinh da chiéu va
dong vai tro quan trong trong viéc khuéch dai bién dong tai thi truong moi néi nhu Viét Nam.
Twr khoa: Thanh khoan, thi truong ching khoan, Viét Nam, bién dong.

Ma JEL: G10, G14.

Multidimensional liquidity measurement and market volatility: Evidence from Vietnam
Abstract

Liquidity in the stock market is not a one-dimensional variable but comprises multiple
dimensions. This research is conducted to analyze the different dimensions of liquidity in the
Vietnamese stock market. The study examines the Bid—Ask, Amihud, Volume, and Roll measures
in relation to the volatility of the VN-Index. The results indicate that transaction cost-related
measures, particularly the Bid—Ask spread, provide a more appropriate proxy for liquidity
compared to the other measures. In addition, the study constructs a multidimensional liquidity
index based on these four measures to further examine the relationship between liquidity and
market volatility by applying cross-correlation, Granger causality, and impulse response
functions within a VAR framework. The results also reveal that a decline in liquidity is likely
to increase stock market volatility. This further confirms that liquidity is multidimensional and
plays an important role in amplifying volatility in emerging markets such as Vietnam.
Keywords: Liquidity, stock market, Vietnam, volatility.

JEL Codes: G10, G14

1. Giéi thiéu

Thanh khoan 12 mot khai niém nén tang trong tai chinh, phan anh kha nang chuyén di tai san thanh tién
nhanh chong véi chi phi thip va tac dong gia han ché. Cac nghién ctru Iy thuyét cho thay thanh khoan mang
tinh twong ddiva phu thudc vao dac diém tai san cling nhu diéu kién thi truong (Keynes, 1931; Hicks, 1962),
dong thoi gin lién véi ciu triic thong tin va chi phi giao dich (Hirshleifer, 1978). Tai cap do thi truong thi
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thanh khoan phan anh kha nang hap thu cac giao dich 16n véi mirc bién dong gia tdi thiéu (Black, 1971).
Diéu nay cho thay thanh khoan va bién dong thi truong 1a hai dic tinh c6 mdi quan hé¢ mat thiét véi nhau.
Nhiéu nghién ctru cho thdy sy suy giam thanh khoan thuong di kém véi sy gia ting bién dong, do kha ning
hap thy 1énh suy yéu va chi phi giao dich ting cao (Chordia & cong su, 2001; Huberman & Halka, 2001;
Pastor & Stambaugh, 2003; Amihud, 2002). Tuy nhién, mbi quan h¢ nay khong déng nhat ma phu thudc
vao ciu tric va mirc do phat trién cua thi truong. Dac biét, tai cac thi truong mai ndi, noi thanh khoan phan
manh, giao dich gian doan va bét can xtng thong tin cao va cac thudce do thanh khoan truyén théng c6 thé
khong phan anh dﬁy du diéu kién giao dich thuc té (Bekaert & cong su, 2007; Gabrielsen & cong su, 2012).

Thém vao d6, tinh da chiéu cua thanh khoan di dwgc nhéc dén trong nhiéu nghién ctru cua Kyle (1985),
Huberman & Halka (2001) va Amihud (2002). Tty thudc vao cdu triic thi trudng thi dau hiéu thanh khoan
cting khac nhau (Shen & Starr, 2002), nhét 14 cac thi trudng moi ndi, thi sy khac biét trong tin hi¢u thanh
khoan théng qua cac thudc do 13 tuong ddi 16n, khéng nhu cac thi trudng dé phat trién, cau trac thanh khoan
ddng nhat hon, dong thoi ciing dwoc nghién ctru nhidu hon (Ajina & cong sy, 2015; Olbrys & Mursztyn,
2017; Garabedian & Inghelbrecht, 2020; Trang & Trung, 2026).

Thi trudng Viét Nam véi mirc do phat trién rat nhanh, nhung ciu trac thi trudng con nhiu han ché, dan
dén d& bj t6n thuong trudc nhitng bién dong bat thuong. Cac nghién ctru tai Viét Nam chu yéu tap trung &
cAp do cb phiéu riéng 1é va sir dung cac thudc do thanh khoan don 18, trong khi cac phan tich ¢ cap do thi
truong va mdi quan hé giita thanh khoan va bién dong con han ché. Xuat phét tir khoang trong nay, nghién
cuu phan tich mbi quan h¢ gitra thanh khoan va bién dong tai thi truong Viét Nam véi cach tiép can chi tiét
va toan dién hon. Cu thé, phan tich mdi quan hé giita thanh khoan va bién dong thi truong chi tiét theo timg
thudc do thanh khoan riéng 1¢, dé xem xét thuéc do thanh khoan phu hgp nhat, tiép theo d6 xy dung chi
s6 thanh khoan thi truong da chiéu dé dénh gia vé mirc d9 twong tac giita chi s6 tong hop véi bién dong thi
truong, c6 thé dai dién cho cac thude do riéng 1é hay khong?

Két qua thuc nghiém ky vong 1am rd hon mot s6 khia canh: Thi nhét, cung cép bﬁng chung thuc nghiém
vé mbi quan hé giita thanh khoan va bién dong thi truong Viét Nam thong qua céc cach do ludng thanh
khoan khac nhau tir d6 cho thay thuéc do chénh léch gia (Bid-Ask) 1a thuéc do phut hop nhat. Thir hai, dé
xudt mot chi s6 thanh khoan da chiéu phu hop véi diéu kién thi truong Viét Nam dé nghién ctru trong moi
quan hé vé thanh khoan véi sy bién dong cua thi trudng.

Nghién ctru ndy dugc bd cuc nhu sau: Phin 2 trinh bay téng quan nghién ctru. Phan 3 mé ta dir lidu,
phuong phap nghién ctru va cac md hinh thyc nghiém duoc str dung. Phan 4 trinh bay két qua va thao luan.
Cudi cung, Phan 5 két luan va dua ra mot sb ham y chinh sach.

2. Tong quan nghién ctru va gia thuyét nghién ciru

2.1. Téng quan nghién ciru

Thanh khoan va bién dong gia 1a hai ddc diém quan trong cta thi trudng chimg khoan, c6 ¥ nghia trong
dinh gia tai san, quan trj rai ro va on dinh hé thdng tai chinh. Do d6, viéc hiéu rd co ché tuong tac giira
thanh khoan va bién dong 1a mot van dé thu hat sy quan tim rong rii cua nhidu nghién ctru (Chakravarty
& Holden, 1995; Amihud & Mendelson, 2015; Bali & cong sy, 2014; Chung & Zhang, 2014; Chung &
Chuwonganant, 2018; Muzaffar & Malik, 2024).

Céc nghién ciru ban dau cht yéu nhan manh vai trd 6n dinh ciia thanh khoan ddi voi bién dong gia. Cu
thé, Cohen & cong su (1977) cho thay thi truong c6 do sau cao thuong di kém véi bién dong thap, trong khi
Domowitz & cong su (2001) chi ra rang cac thi truong méi ndi, véi chi phi giao dich cao, thuong c6 mirc
bién dong 16n hon so Vi cac thi trudong phét trién. Mot hudng nghién ciru cho rang thanh khoan déng vai
tro dan dat bién dong, khi sy suy giam thanh khoan 1am giam kha nang hap thu 1énh cta thi truong, khién
céc cli soc giao dich dé dang chuyén hoa thanh bién dong gia 16n hon (Chordia & cong sur, 2001; Huberman
& Halka, 2001; Pastor & Stambaugh, 2003; Amihud, 2002). Ngugc lai, cac nghién ctru khac cho r?mg bién
dong cao c6 thé 1am x4u di diéu kién thanh khoan thong qua cac rang budc vé von va gia ting bat dinh, tir
d6 khuéch dai tinh trang thiéu thanh khoan (Brunnermeier & Pedersen, 2009; Brockman & cong su, 2009).
Méi quan hé hai chidu nay ciing duoc cing cb bdi cac bang chung thuc nghiém trong Brooks (1998) va
Hautsch & Jeleskovic (2008), cho thdy thanh khoan va bién dong co thé twong tac dong va khuéch dai 1an
nhau theo thoi gian.
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Dang chu ¥, trong bdi canh cac thi truong méi ndi, mdi quan hé giira thanh khoan va bién dong c6 thé tre
nén phtc tap hon do nhiing han ché vé cdu triic thi trudong. Tinh trang giao dich kém lién tuc, thanh khoan
phan manh va bét can xtmg thong tin cao khién cac thudc do thanh khoan khac nhau c6 thé khong phan dnh
déy du diéu kién giao dich thuc té (Bekaert & cong su, 2007; Gabrielsen & cong su, 2012). Trong nhiing
diéu kién nay, thanh khoan khong chi c6 tac ddng manh hon dén bién dong ma con co thé thé hién mbi quan
hé phi tuyén hodc thay dbi theo cac trang thai thi truong, dac biét trong cac giai doan bat 6n vi mo (Bataineh
& Alrabadi, 2017; Muzaffar & Malik, 2024).

Trong ngit canh cua Viét Nam, mic du thi truong chimg khoan da c¢é sy phat trién nhanh vé quy mé va
thanh khoan trong nhiing nim gan day, cdu tric thi truong van mang nhiéu dic diém dién hinh ctia mot thi
trudng mai ndi. Cu thé, thanh khoan c6 xu hudng phan manh gitra cac nhom cd phiéu, giao dich chua thuc
su lién tuc, mirc 6 bat can xtng thong tin con cao. Didu nay c¢6 thé 1am cho mdi quan hé giira thanh khoan
va bién dong trd nén phirc tap hon so véi cac thi trudng phét trién. Trong khi d6, nghién ctru tai Viét Nam
hién nay chu yéu tap trung & cip do co phiéu va sir dung cac thudc do don 1é nhu khdi lwong giao dich,
turnover hodc chénh léch gia mua — ban (Thanh & Thanh, 2024), trong khi mot ) nghién ctru khac lai tiép
can thanh khoan théng qua mdi quan hé véi loi sudt thay vi bién dong gia (Luong & cong su, 2022; B
Doan Trang & cong su, 2024). Piéu nay din dén hai han ché quan trong. Thir nhét, viéc phan tich & cap do
vi md c6 thé bo qua dic tinh thanh khoan tong thé ciia toan thi truong, trong khi bién dong chi s6 lai phan
4nh rai ro hé théng. Thir hai, viée str dung cac thude do don 1¢ khé c6 thé nim bat ddy du ban chit da chiéu
cua thanh khoan, dac biét trong bdi canh thi truong cod cAu tric chua hoan thién nhu Viét Nam. Trén co s&
do6, nghién ciru nay duogc thyc hién nham 1am rd vai tro cta thanh khoan trong viée hinh thanh bién dong thi
truong ching khoan Viét Nam bang cac goc nhin thanh khoan khac nhau.

2.2. Gid thuyét nghién ciru

Thir nhat, nhiéu nghién ctru di chi ra rang thanh khoan déng vai trd on dinh thi truong. Khi thanh khoan
cao, thi truong c¢6 kha nang hap thu cac ca séc giao dich tdt hon, tir d6 lam giam muirc do bién dong gi.
Nguoc lai, trong diéu kién thanh khoan thép, cac mat can doi cung — cau dé dan dén bién dong gid manh
hon nhu két qua cia Chordia & cong su (2001), Huberman & Halka (2001) va Amihud (2002). Do dé, gia
thuyét du tién duoc dé xuit nhu sau:

HI: Thanh khodn thi truong c¢6 méi quan hé nghich chiéu véi bién dong thi truong chimg khodn Viét
Nam.

Thtr hai, nhu da thao luan, thanh khoan 1a mdt khai niém da chiéu, bao gém nhiéu khia canh nhu chénh
I¢éch gia, d6 sau thi truong,... Cac thude do thanh khoan khac nhau c6 thé c6 kha nang giai thich bién dong
khac nhau, dic biét trong bdi canh thi truong méi ndi véi dic diém kém hidu qua va bét can xing thong
tin cao (Bekaert & cong su, 2007; Gabrielsen & cdng su, 2012). Tu do, gia thuyét thtr hai dugc xay dung:

H2: Cdc thuée do thanh khodn khdc nhau c¢é kha néing gidi thich bién dong thi truong chimg khodn khdc
nhau.

Thir ba, cac nghién ctru gan ddy nhin manh rang viéc sir dung mét thude do don 1é kho c6 thé phan anh
day di ban chit cua thanh khoan. Do d6, cach tiép can xdy dung chi s6 thanh khoan da chiéu, duoc ky vong
s& phan anh t6t hon diéu kién thanh khoan tong thé cua thi truong. Nho d6, chi sé nay c6 thé c6 kha ning
giai thich bién dong thi truong manh hon so véi ting thudc do riéng 1é. Trén co s¢ do, gia thuyét thir ba
duoc dé xuét:

H3: Chi s6 thanh khodn da chiéu c6 kha néng gidi thich bién dong thi truong chiing khodn tot hon so véi
cac thuoc do thanh khoan riéng lé.

3. Phwong phap nghién citu

3.1. Thu thép div liéu

Dir liéu gdc duoc lay tir Refinitiv Eikon tir 2010 dén 2023, bao gom céc loai gid, khdi luong, von hoa va
s6 lwgng cb phiéu lvu hanh cua cac ¢b phiéu thude VN-Index dé tinh cac thudc do thanh khoan co sé & cap
do cb phiéu trén co s& ké thira cac nghién ctru trude, cu thé:

(1) Nhém Amihud (Amihud, 2002; Goyenko & cong su, 2009)
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AMIHUD I= 1|70_lf|] V0173 1a loi nhudn trén tai san i vao ngay j; vol, 1a khoi lugng giao dich theo gia
tri cua tai san i vao ngay j.
AMIHUD 2 = (Gia Ask — Gia Bid) / m / Khéi lugng giao dich theo gia tri hang ngay i
trong do: m = (Gia Ask + Gia Bid) / 2

lpii=mi
mi']-

AMIHUD 3 = —
Khaéi lvgng giao dich theo gia tri hang ngay;

voip,; = (Gia Ask — Gia Bid); m ; = (Gia Ask + Gia Bid) / 2
(2) Nhom Bid-Ask (Korajezyk & Sadka, 2008; Corwin & Schultz, 2012)
BID-ASK 1 = (Gia Ask — Gia Bid)/m Véi m = m = (Gia Ask + Gia Bid) / 2
BID-ASK 2= W voi p; j = (Gia Ask — Gia Bid); m; ; = (Gia Ask + Gid Bid) / 2

Lj

BID-ASK 3=2¢"=1
1+e%
Vi o = L28/B Y

(B3-2v2) 4/ (3-2v2)

0 \12
HY, . . .
B = {211-:0 [ln( ”’_ )] }: Tong binh phuong cuia logarit co s6 hang ngay (Giad cao/Gia thap) trong 2

. Li4j
ngay.
Hitta 2 . . . : . .
Y:[ln (Lo—)] . logarit binh phuong (Gia cao/Gia thap) nhung véi truong hop cao/thap cach nhau 2
ngéy tt+1
H, ., la mirc gia cao nhit trong 2 ngay t va t+1 and L w1 1a muc gia thip nhét trong khoang thoi gian tir
ngay t dén t+1.

(3) Nhom Roll (Roll, 1984; Harris, 1990; Goyenko & cdng su, 2009)

ROLL 1 = 200 \/—cov(4P, 4P, ;)
APt = Pt - Pt—l; APt—l = Pt—l - Pt—Z (Pt: Gia déng clra Bld)

(Hang s6 200 thay vi 2,0 chuyén dbi don vi thanh phén trim).

200 ,/—cov(APyAP;_1)
Khai lwgng giao dich theo gia tri hang ngay;

(4) Nhom Volume (Datar & cong su, 1998)

Volume = Turnover = S6 lugng ¢ phiéu duoc giao dich/S6 lwong ¢o phiéu dang luu hanh (%)

ROLL 2 =

Sau d6, dung trong s6 1a von hoa thi truong dé tong hop thanh thudce do cap do thi truong. Tiép do thude
do cép do thi truong dugc chuin hoa bang ham phan phdi tich lily dé tong hop thanh 4 chi s6 thanh khoan
Amihud, Volume, Bid-Ask, Roll (Bang 1). Trén co s 4 chi s6 thanh khoan, chi s6 da chiéu (LIQINDEX)
duogc xay dung bang phén tich thanh phan chinh dé phan anh diéu kién thanh khoan chung cua thi truong.

Con bién dong thi truong duoc ké thira tir Parkinson & cong su (1980) nhu sau:

2 ,
VOLATILITY = g = / L [ln (—Hf)] Vi Ht: Gia cao; Lt: Gia thap
4In(2) Lt

Véi Ht: Gié cao; Lt: Gia thap

3.2. Xur ly dir liéu

Véimbi gia thuyét, qghién ciu ga"m’ voi m(f?t k}‘{ thuat phan tich dé dam béo tinh qhét quén gitra Iy thuyét va
thuc nghiém. Cu thé, d6i véi gid thuyet HI vé moi quan hé gitra thanh khoan va bién dong thi truong, nghién
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ctru sir dung mé hinh héi quy tuyén tinh OLS véi bién phu thudc 14 bién dong thi truong (Volatility) va bién
doc 1ap 1an luot 13 4 thude do thanh khoan. Céch tiép cin nay cho phép danh gia dau tac dong cua timg thudc
do, qua d6 cung cip bang ching thuc nghiém ban diu vé mdi quan hé giira thanh khoan va bién dong. Déi
v6i gia thuyét H2, nham so sanh kha ning giai thich twong dbi cua cac thude do thanh khoan, nghién ctru ap
dung mé hinh hdi quy dong thoi (horse-race regression). Phuong phap nay cho phép kiém soat anh huong

Bang 1. Thong ké m ta va kiém dinh tinh dirng
Chi tiéu VOLATILITY AMIHUD BID-ASK ROLL VOLUME LIQINDEX

Gia tri trung binh 0,008 0,455 0,485 0,460 0,462 0,462
Trung vi 0,006 0,355 0,476 0,440 0,379 0,451
Gia tri 16n nhat 0,047 1,000 0,976 0,993 1,000 0,912
Gi4 tri nho nhét 0,001 0,242 0,061 0,186 0,141 0,244
D¢ léch chuin 0,005 0,226 0,159 0,165 0,245 0,105
P.Value 0,000 0,036 0,000 0,000 0,000 0,000

Ghi chii: Chi 56 thanh khodn da chiéu (LIQINDEX). ‘ o ‘ ‘ ,
PValue cua kiém dinh tinh ditng cho thay cdac bién dau vao déu ding o chudi goc dam bao dieu kién dau vao dé
thuc ‘hién cdc budc nghién cuu tiép theo.

Nguon: Tac gia tinh toan.

14n nhau giita cac thude do, tir d6 xac dinh thude do nao c6 vai tro quan trong hon trong viéc giai thich bién
dong thi truong. Db véi gia thuyét H3, nghién ciru sir dung phuong phap phan tich thanh phan chinh (PCA)
dé xay dung chi s6 thanh khoan da chiéu tir cac thudc do thanh khoan ban déu. Chi sb nay sau d6 duoc dwa
vao mo hinh hoi quy OLS véi bién dong thi truong dé danh gia kha niang giai thich tong hop. Viéc so sanh

Bang 2. Phan tich thanh phan chinh 4 thwéc do thanh khoén

AMIHUD  BID-ASK  ROLL  VOLUME  MUC PQ GIAI THICH LUY KE

PC1 0,601 0,279 0,584 -0,467 52,88%
PC2 -0,070 0,838 0,096 0,530 78,62%
PC3 0,247 -0,467 0,510 0,677 91,29%
PC4 -0,756 -0,009 0,622 -0,199 100%

Nguon: Tac gid tinh todn.
hé sé giira mc} hinh st dung chi sc"')‘tcx)ng hop va cac mo h‘inh st dung ting thudc do riéng 1é s€ cho phép danh
gia liéu chi s0 thanh khoan da chi€u c6 vuot trdi hon vé mat giai thich hay khong.

4. Két qua nghién ciru va thio luin

4.1. Thong ké mé ta dir liéu

Pé xay dyng LIQINDEX, két qyé tai Bang 2 cho théy, thanh phan chinh thir nl}ét (PCI) c6 tai s6 1on &
ROLL va AMIHUD, phan anh chi€u chi phi va tac dong gié, trong k‘hi PC2 chu yéu gan voi BID-ASK va
VOLUME, dai djén cho murc d6 hoat dong giao dich. C?lc thanh phé‘n con lai ké’t hop khac nhau gitra cac
thudc do, cho thay khong mot thude do don 1é nao c6 theé phan anh day du thuc t¢ thanh khoan.

Vé mat dinh luong, PCI giai thich 52,88% tong bién thién va hai thanh phﬁr} dau tién giai thich 78,62%,
cung cap co sé cho viéc xay dung chi so thanh khoan da chiéu nham giam chiéu dir liéu nhung van gitr lai

Bang 3. Ma tran twong quan

Bién VOLATILITY AMIHUD BID-ASK ROLL VOLUME LIQINDEX
VOLATILITY 1,000 -0,009 0,566 0,205 0,183 0,319
AMIHUD -0,009 1,000 0,235 0,637 -0,496 0,743
BID-ASK 0,566 0,235 1,000 0,303 0,026 0,536
ROLL 0,205 0,637 0,303 1,000 -0,394 0,746
VOLUME 0,183 -0,496 0,026 -0,394 1,000 0,050
LIQINDEX 0,319 0,743 0,536 0,746 0,050 1,000

Nguon: Tac gid tinh todn.
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phan 16n thong tin thanh khoan. Sau khi phan tich tinh phirc tap cta thanh khoan va cac thanh phan chinh
clia nd, nghién ctru tinh toan trong sd cua bdn chi sé thanh phan dé két hop thanh mot chi sé thanh khoan
da chiéu nhu sau:

LIQINDEX = 0,31108218% AMIHUD + 0,14436486x BID-ASK + 0,30250014>x ROLL + 0,24205283
x VOLUME

4.2. Twong quan cdc bién
Ma trén twong quan cho thdy bién dong thi truong cé mdi lién hé rd hon véi cac yéu té chi phi giao dich.

Bang 4. Kiém dinh nhan qua Granger giira thanh khoin va bién dong

Thuéc do Gia thuyét khong (Ho) F-statistic p-value
AMIHUD  AMIHUD khéng c6 mdi quan hé nhan qua v6i VOLATILITY 0,502 0,681
BID-ASK  BID_ASK khéng c6 mdi quan hé nhan qua véi VOLATILITY 42,674 0,000
ROLL ROLL khong c6 mdi quan hé nhan qua véi VOLATILITY 2,753 0,041
VOLUME VOLUME khéng c6 méi quan hé nhan qua véi VOLATILITY 2,043 0,105
LIQINDEX LIQINDEX khong c6 qua hé ngan qua véi VOLATILITY 6,037 0,000

Nguon: Tdc gid tinh todn.

Cu thé, mbi twong quan dwong twong ddi cao gitta VOLATILITY va BID-ASK. Trong khi dé, cac thudc
do dua trén khoi luwong thé hién vai tro han ché hon trong viéc giai thich bién dong. Ddi v6i chi sb thanh
khoan LIQINDEX cho thay mbi lién hé chit ché véi cac thude do phan anh chi phi giao dich va tac dong
gi4, trong khi méi lién hé voi yéu t6 khdi lwong 13 kha han ché. Diéu niy goi ¥ ring trang thai thanh khoan
cuia thi truong, khi duge tong hop tir nhiéu khia canh, cha yéu bi chi phdi boi cac yéu td lién quan dén chi
phi giao dich hon 14 quy mé giao dich thudn tay. Diéu nay cing cd thém 1ap ludn vé tinh da chidu ciia thanh
khoan va sy can thiét phai str dung cac thudc do tong hop dé phan anh diy dii hon didu kién thanh khoan
cua thi truong.
Bang 5. Két qua hdi quy co sé giira cac thude do thanh khoén va bién dong gia

Bién Hé s6 Sai s6 chuin Thong ké t R?
AMIHUD 0,014%** 0,000 66,79 0,535
BID-ASK 0,016%** 0,000 119,01 0,321

ROLL 0,016%** 0,000 87,47 -0,085
VOLUME 0,014%** 0,000 75,26 0,327

Ghi chu: *** va ** twong ung voi murc y nghia 1% va 5%.
Nguon: Tac gia tinh toan va tong hop.

4.3. Héi quy co sé cho tieng thudc do thanh khodn

Két qua tai Bang 4 cho thiy cac thude do thanh khoan khong ¢6 vai trd nhu nhau trong viée gidi thich bién
dong thi truong. Cu thé, BID-ASK thé hién mébi quan hé nhan qua rd rét va manh nhat di véi VOLATILITY,
trong khi ROLL chi c6 tic dong yéu hon, con AMIHUD va VOLUME khong cho thiy bang chimg thong ké
dang ké. Két qua nay phu hop véi bang ching tuong quan ¢ Bang 3. Diéu ndy ham ¥ ring trong bdi canh thi
truong Viét Nam, bién dong gia chi yéu dugc dan dit boi su thay ddi trong chi phi giao dich va diéu kién
thanh khoan tire thoi, hon 1a boi quy mo giao dich. Khi chénh 1éch gid mua — ban mé rdng, chi phi thuc hién
giao dich ting 1én, lam giam kha ning hap thu cac ct sdc cung — cau va khién gia phan tmg manh hon trudc
cac 1énh giao dich (Chordia & cong su, 2001; Huberman & Halka, 2001; Amihud, 2002).

Két qua tai Bang 5 cho thay tat ca cac thudc do thanh khoan déu c6 hé sé tuong quan véi ¥ nghia thong
ké cao, ham y rang thanh khoan suy giam di kém véi mirc bién dong thi truong cao hon. Diéu nay cung ¢
gia thuyét H1véi 1ap ludn rang khi kha niang hap thu 1énh yéu di, cac ct sdc giao dich d& chuyén hoa thanh
bién dong gia 16m hon (Chordia & cong su, 2001; Huberman & Halka, 2001; Pastor & Stambaugh, 2003).
Trong s6 d6, BID-ASK ¢ sirc manh giai thich vuot trdi, cho thay chi phi giao dich 1a kénh truyén dan chinh
ttr thanh khoan dén bién dong tai thi truong Viét Nam (Ahn & cong su, 2018; Lesmond & cong su, 1999).
Su khac biét gitra cac thude do cling ham y r?mg thanh khoan 13 mot khai niém da chiéu, va viéc st dung
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mot thude do don 1¢ 1a chua du dé phan anh day du ban chat ciia no, qua do tao co sé cho cach tiép can tong
hop trong cac phan tich tiép theo.
4.4. Hoi quy so sanh (horse-race) giiva cdc thudce do thanh khodin

Bing 6. Hdi quy so sinh giira cic thwée do thanh khoin

Bién Hé s wéc lwong Théng ké t Mirc y nghia
AMIHUD —0,005 —-13,39 ok
BID-ASK 0,015 35,51 roxk

ROLL 0,005 10,31 ok
VOLUME 0,001 5,78 ok
Théng ké Gia tri Sai s6 chudn cua hdi quy 0,003
R? 0,373 Durbin—Watson 1,37
R? hiu chinh 0,372

Nguon: Tdc gia tinh todn.

Két qua hdi quy so sanh tai Bang 6 cho thay khi dua dong thoi cac thudce do thanh khoan vao mé hinh, kha
ning giai thich bién dong thi trudng c6 sy khac biét 1o rét giira cac thude do. Trong d6, BID-ASK ndi bat
v6i hé sb duong 16n va y nghia thong ké cao, cho thay chi phi giao dich 14 yéu t6 phan anh manh nhét diéu
kién thanh khoan gén véi bién dong gid tai thi truong Viét Nam, két qua nay ciing nhét quan voi két qua hoi
quy riéng 1é & phan trén. Diéu nay phi hop véi cac nghién clru trude vé vai tro trung tim cia chi phi giao
dich trong viéc truyén dan rui ro thanh khoan sang bién dong gia (Chordia & cong s, 2001; Amihud, 2002).
Nguoc lai, cac thude do nhu ROLL va VOLUME tuy van ¢6 y nghia thong ké nhung mtrc d6 giai thich thap
hon, cho thiy vai trd han ché hon trong viéc phan anh bién dong thi truong.

Bang 7. Tém tit moi twong quan giira thwée do thanh khoan va bién dong thi truong

Thwoc do Cross-correlation tai Cross-correlation Thanh khoan —  D§ bén theo dd tré
lag 0 cuc dai (Jlag]| <5) Bién dong
BID-ASK ~ 0,57 ~ 0,46 (lag 1) RO rét Cao
ROLL ~ 0,21 ~ 0,15 (lag 1) C6 nhung yéu Thap-Trung binh
VOLUME ~0,18 ~ 0,13 (lead 1-2) Muc vira Trung binh
AMIHUD ~-0,01 Ip| < 0,03 Khong rd Théap
LIQINDEX ~ 0,53 ~ 0,53 (lag 1) RO rét Cao

Nguon: Tdc gia tinh todn va tong hop.

Dé tang tinh viing cho viéc so sanh thi phan tich trong quan tai Bang 7 cing ¢ manh m& mét 1an nita
rang Bid-ask 1a thudc do thanh khoan phu hop cho thi truong Viét Nam voi hé s6 twong quan dong thoi cao
nhat, khing dinh déy 1a chidu phan anh t6t nhat kénh truyén dan sang volatility. Roll va Volume chi dat murc
twong quan trung binh va suy giam nhanh theo do tré, cho thiy tac dong mang tinh ngin han. Nguoc lai,
Amihud gan nhu khong thé hién mdi lién hé c6 y nghia ¢ cap d thi trudng.

Tdng hop cac két qua trén cho thiy cac thude do thanh khoan khac nhau c6 kha ning giai thich bién dong
thi truong khong dong nhat, qua d6 cung cip bang ching ung ho gia thuyét H2. Dong thoi, két qua ciing
nhan manh rang viéc lya chon thudc do thanh khoan phu hop 14 yéu t6 quan trong trong phan tich thuc
nghiém, dic biét ddi véi cac thi truong moi ndi noi cac khia canh thanh khoan ¢ thé biéu hién khong déng
déu.

4.5. Moi quan hé giiva thanh khodn da chiéu véi bién dpng thi trwong

Viéc xay dung chi s6 thanh khoan da chiéu (LIQINDEX) cho phép tong hop thong tin tir nhiéu chiéu canh
khéc nhau, qua d6 phan anh day di hon diéu kién thanh khoan cua thi truong. Khong chi don thuan 1a mot
chi s6 tong hop, LIQINDEX con gitp giam thiéu sai 1éch do luong khi cc thude do riéng 1é ¢6 thé chiu anh
huong cua nhitng yéu tb dic thu hodc nhidu trong dir licu.

Két qua tai Bang 4 va Bang 7 cho thay thanh khoan, khi dugc do ludng tong hop, khong chi dong vai tro
dan dit bién dong thi truong ma con c6 tic dong kéo dai theo thoi gian. Nhiing thay doi trong diéu kién giao
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dich thuong xuét hién truée va gop phan hinh thanh bién dong gid, thay vi chi phan tmg thy dong. Khi thanh
khoan suy giam, kha niang hép thu giao dich yéu di, khién cac ct soc d& lan rong va duy tri anh huéng, qua
d6 1am gia ting bién dong. Py 1a nhimng bing chimg thuc nghiém so khoi dé nghién ctru tiép tuc thyuc hién
hoi quy giita chi s6 thanh khoan da chiéu nay véi sy bién dong cia thi truong.

Bang 8. Két qua hdi quy giira LIQINDEX va VOLATILITY

Bién Hé s6 wée lwong Sai s6 chuin Thong ké t  P.value
LIQINDEX 0,017 0,000 99,463 0,000
R? 0,099 Gia tri trung binh cia bién phu 0,008

thudc
R? hiéu chinh 0,099 Do 1éch chuan cua bién phu thudce 0,005
Sai s6 chuan ciia hdi quy 0,004 Tiéu chi thong tin Akaike -7,857
Téng binh phuong phan du 0,073 Tiéu chi Schwarz -7,855
Gia tri log hop ly 12765,3 Tiéu chi Hannan—Quinn -7,856
Théng ké Durbin—Watson 0,983

Nguén: Tac gia tinh toan.

Két qua Bang 8 cho thiy mdi lién hé giita LIQINDEX va bién dong mang tinh 6n dinh va kéo dai theo thoi
gian, dong thoi phan Gmg xung (Hinh 1) cho thy cac ct sbc thanh khoan c6 thé lan téa va anh huong dén
bién dong trong ngan han. Diéu nay ching to khi trang thai thanh khoan xau di, bién dong thi trudng co xu
huéng gia tang, phi hop vé6i Iy thuyét vé& quan hé danh ddi gitta thanh khoan va 6n dinh thi truong trong thi
trudng moi ndi (Chordia & cong su, 2001; Huberman & Halka, 2001; Péastor & Stambaugh, 2003). Nhiing
bang chimg nay cting c¢d 1ap luan rang thanh khoan nén duoc xem nhu mot trang thai tong thé cua thi truong,
thay vi mot chi bao don 1¢ tai timg thoi diém.

Hinh 1. Ham phan &ng xung
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/ .01
.0000 /
i 2 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 10
Phén tng ctia VOLATILITY trudc ¢t soc cua Phan ing cta LIQINDEX trudc ct soc cua
LIQINDEX VOLATILITY

Nguon: Tdc gia tinh todn.

Ngoai ra, quan hé gitta LIQINDEX va VOLATILITY la 6n dinh vi khi thuc hién kiém tra tinh 6n dinh
ctia m6 hinh thi tit ca nghiém déu nim trong vong tron don vi.

Tdong hop két qua trén cho thiy chi s6 thanh khoan da chidu khong chi cai thién viéc do luong thanh khoan
ma con nang cao kha ning giai thich bién dong thi truong. Didu nay cung cp bang ching tng ho gia thuyét
H3, cho thiy cach tiép can da chiéu la can thiét dé phan anh day du vai tro cta thanh khoan trong viéc hinh
thanh bién dong tai thi truong chiing khoan Viét Nam.

5. Két luan

Nghién ctru cung cip bang ching thuc nghiém cho thay thanh khoan thi truong chig khoan Viét Nam
mang tinh da chiéu 16 rét, va khong mot thudc do don 1é nao c6 thé phan dnh ddy du trang thai thanh khoan
tong thé. Trong s6 cac thude do duge xem xét, chénh 1éch gia mua — ban (Bid—Ask) thé hién kha ning gin
két chat ché nhét voi bién dong thi truong, cho thay vai tro trung tim cua chi phi giao dich trong co ché
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truyén dan rii ro. Tuy nhién, cac thudc do khac nhu Amihud, Roll va Volume van cung cép nhing thong
tin b sung quan trong vé céac khia canh khéac nhau cta thanh khoan, di muac do nhay cam voi bién dong
khong dong déu. Trén co sé d6, nghién ctru cho thiy viéc xdy dung chi s6 thanh khoan da chiéu gitip tong
hop thong tin tir nhiéu chiéu canh, qua d6 phan 4nh t6t hon diéu kién thanh khoan thyc té ctia thi truong. Két
qua thuce nghiém nhat quan tir kiém dinh nhan qua, hdi quy va phan tich dong déu chi ra rang thanh khoan,
khi duogc do luong theo cach tiép can da chidu, co vai trd dan dat va giai thich bién dong thi truong mét cach
r0 rang hon.
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