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TOM TAT:

Céac nha quan tri doanh nghiép (DN) ¢6 tAm nhin chi€n Iugc va tim cach mé rong hoat dong sin
xuét, kinh doanh nén luén xem xét va nhan thifc tAm quan trong va tinh hitu ich clia viéc huy dong
ngudn von tir bén ngoai cho DN, dic biét 1a von trén thi trudng chiing khodn, noi c6 nhiéu nha dau
tu (NPT) tai chinh quan tAm. Cac DN chua niém yé&t trén thi trudng chiing khodn TP. HS Chi Minh
lu6n mong mudn dude IPO (Initial Public Offering), thanh cong cho viéc huy dong ngudn von tir
bén ngoai nhung dé€n nay vin l1a mdt 4n s6 chua c6 quy chuin gitp cho DN huy dong von bing
cach IPO thanh cong, do nhiéu nguyén nhan khic nhau tic dong.

Dua vao cdc nghién citu trudc day, 1y thuy€t, vin bdn quy dinh phap luat va thuc tién, tic gid
van dung phuong phap nghién cttu dinh tinh va phuong phap nghién ctu dinh lugng xac dinh mo
hinh nghién citu, thang do, x4c dinh c4dc nhan t6 tic dong va ddnh gid mic do tic dong cla titng
nhan t6 d&€n huy dong von bing cach IPO clia cdc DN Viét Nam trén thi trudng chitng khoan TP.
Hb Chi Minh. Nghién cttu ti€n hanh khao sat 208 NPT c4 nhan va t3 chifc tw van phat hanh tai
Viét Nam. K&t quéa nghién cttu dd xdc dinh dudc 5 nhin 8 tdc dong, mitc do tdc dong clia titng
nhan t& va dua ra ham y d€ thuc hién tot cong tac huy dong von bing cdch IPO thanh cong trén thi
trudng chitng khodn TP. H6 Chi Minh cho cdc DN Viét Nam. Cudi ciing, tdc gid dua ra két luan va
mot s6 ki€n nghi.

Tu khéa: huy dong ngudn vén lan dau, IPO, nhin td tic ddng huy dong von tir bén ngoai, thi
trudng chitng khodn TP. HS Chi Minh, doanh nghiép Viét Nam.

1. Pit van dé von huy dong bing cdch IPO trén thi trudng ching
Cic DN IPO d& huy dong von trén thi trudng khodn. Viéc huy dong ngudn von bing cdch phat
chiing khodn TP. H6 Chi Minh c6 vai trd quan  hanh c¢6 phi€u 1an dau (IPO) ctia DN dé gitp tdi
trong trong viéc déng gép nén kinh t&€ Viét Nam.  ciu tric von, m§ rong dau tw quy mo sin xuat va
P& phit trién DN va mé rong quy mo, vai trdo huy diu tu cdc dy 4n mdi khong ngirng gia ting. Viéc
dong von hét sitc quan trong; trong d6 ¢6 ngudn  hoan thién huy dong von bing cdch IPO dugc hiu
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hét cdc nha quén tri DN hét sttc quan tAm, dic biét
trong nhitng nim gan day.

DPa c6 mot s6 cong trinh nghién cttu trong nudc
vé huy dong von. Tuy nhién, phin 16n cic cong
trinh déu tip trung nghién cttu huy dong von tai DN
cu thé, nhung rit it im hi€u dén cdc nhan t§ tic
dodng va mifc do tac dong cla tirng nhan t6 d&n viéc
huy dong ngudn vén bing cich IPO trén thi trudng
chitng khodn TP. H6 Chi Minh ctia nhém DN.

DPé gitip cho cic nha quan tri DN Viét Nam
trong viéc huy dong von bing cdch IPO thanh cong
va hiéu qud, tic gia thuc hién dé& tai nghién ciu
nhiim tim ki€m bing chitng thyc tién. Noi dung bai
vi€t tap trung vao 3 van dé chinh: xdc dinh cdc nhan
t6 tdic dong dén huy dong von clia cdc DN bing
cich IPO trén thi trudng chiing khoan TP. H6 Chi
Minh, do ludng miic do tdc dong tirng nhan & va
ham y d€ thuc hién tot cdng tac huy dong von bing
cdch IPO thanh cong trén thi trudng chiing khodn
TP. H6 Chi Minh ciia nhém DN.

2. Co'sé 1y thuyét

2.1. Ly thuyét thong tin bét can xiing

Ly thuy€t thong tin bit cAn xiing clia cac tac gid
George Akerlof (1970), Michael Spence (1973) dé
xudng: mot bén 1a khong ndm rd thong tin va mot
bén 12 ndm 16 thong tin. Viéc cin xitng thong tin
trong IPO Ia kha ning x4y ra rat I6n, vi diy 1a mot
linh vuc mua ban kho xédc dinh gid tri cia giao dich
clia c6 phi€u ddi véi NDT. Khi IPO, khong phai
NDT nao ciing bi€t dugc thong tin hoat dong kinh
doanh thyc t€ day di vé DN, dic biét 1a kh3 ning
sinh 1di trong tuong lai, cAu tric von trong tuong lai,
ting trudng doanh thu. Cac DN phat hanh c6 thé
che diy thong tin hodc thong bao thdng tin cho mot
nhém NPT, diéu nay din d&n hién tugng bit cin
xtng thong tin va nhiéu NDT dua ra cdc quyét dinh
sai lam vé s6 c¢d phi€u va mic gia.

Van dung vao ndi dung nghién citu: Ly thuyé&t
thong tin bit cin xing cé thé tic dong dén
IPO thanh cong 1a ty 1& khdi lugng cd phi€u dit
mua cao.

2.2. Ly thuyét huy dong nguodn luc

Ly thuyét huy dong ngudn luc phat trién va thu
hit dudc s6 lugng 16n nha khoa hoc tham gia ti
nhitng ndm 1970, xu huéng nghién cttu mdi tap
trung tim hi€u sy 4nh hudng clia van dong xa hoi
vao nhitng ndm 1960 (Jekins, 1983). Cu thé nghién

cttu vé& huy dong ngudn lyc tip trung tim hiéu cich
thitc thu hiit cdc ngudn lyc bén ngoai d€ theo dudi
cdc muc tiéu clia t6 chiic va cd nhan. Theo d6, huy
dong ngudn lyc 13 qud trinh thu hit ngudn Iuc tir cdc
ngudn tai nguyén khic nhau vé cho t6 chic. V6i
nh4nh nghién cttu vé huy dong ngudn luc ddi véi
cdc DN, cdc nha nghién ctu rit ra ring cidc ngudn
lu'c khdng chi gi6i han & ngudn Iuc tai chinh ma con
12 cdc ngudn luc khic, ddng thdi c6 sy dnh hudng
v tuong tic giifa cdc ngudn luc dude xem 1a van
dong xa hoi.

Nhiéu nghién cttu vé mdi quan hé giita von
nhan luc khién thu hit von x3 hoi, nhitng doanh
nhian c6 hoc van va kinh nghiém t8t hon c6 xu
huéng thi€t 1ap mot mang ludi xa hoi t6t hon
(Hallen, 2008). Ti&p theo, von xa hdi c6 kha ning
thu hit von tai chinh tir cdc nha dau tu, cu thé cic
moi quan hé xa hdi gitp 1am ting niém tin doi véi
42 thdng tin tir phia DN, gidm su khong chic chin
vé mo6 hinh kinh doanh (Hallen, 2008; Hsu, 2007).

Van dung vao ndi dung nghién citu: Ly thuyét
huy ddng ngudn Iuc cé thé tic dong dén viec trién
khai 4p dung IPO thanh cong 1a Nguon lyc tai chinh
doanh nghiép.

2.3. Ly thuyét nhay cam cia nha dau tw

Lowry (2003) cho ring, ly thuyét vé nhay cdm
ctia NPT c¢6 thé gidi thich dugc sy bién dong vé
muic dd chu quan cia NPT khi tham gia vao kénh
IPO. Chinh vi vy, s6 lugng ¢ phi€u bin dugc
trong cdc dgt IPO ciing thay d6i theo thdi gian.
Trong mot vai giai doan thi tim ly NPT chi quan
va ho sdn sang diu tu nhiéu hodc trd gid cao hon
muc gid ma nha phat hanh dua ra. Trong cac giai
doan d6 thi mtc chi phi phat hanh ctia cic DN phat
hanh ciing thap.

Van dung vao ndi dung nghién citu: Ly thuyét
nhay cam ctia NPT c6 thé tic dong dén viéc trién
khai 4p dung IPO thanh cong 1a S8 lugng cd phi€u
phathanh.

2.4. Ly thuyét thi truong

Lucas & McDonald (1990) da phit trién mot md
hinh nghién cttu lién quan d&n thuyét chu ky thi
trudng va cho ring, cic DN tam ngung phdt hanh
néu nhu ho bi€t ring ¢d phi€u ctia ho dugc danh gia
thAp. Néu mot thi trudng chiing khodn phit trién va
hoat dong IPO cham thi ho c6 xu huéng tam ngung
IPO cho dén khi thi trudng phét trién sdi dong trd lai.
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Van dung 1y thuyé&t nay Chi s6 VN-Index c6 tic
dong tich cyc dén thanh cong phat hanh IPO.

2.5. Mb hinh nghién citu dé xudt

Dua vao md hinh nghién cttu dé xuat (Hinh 1),
tac gid du ki€n sy tdc dong cla cic nhan t& dén 8
chic k& toan trach nhiém nhu sau:

- H1: Nhan td ty 1& khdi lugng ¢S phi€u dit mua
cao c6 tic dong ciing chiéu d&€n IPO thanh cong.

Viéc dit mua khoi lugng 8 phi€u trong dgt IPO
cang cao thi mic do thanh cong cang cao, tic la
nhiéu c¢§ phi€u sé dudc cic NPT chip nhin véi
khdi lugng va gia ca.

- H2: Nhan t& sd lugng c¢d phi€u phat hanh c6
tdc dong nghich chiéu IPO thanh cong.

S& lugng cb phi€u phat hanh cang nhiéu thi phai
¢6 NPT mua nhiéu thi IPO mdi thanh cong.

- H3: Nhan t6 chi s6 VN-Index c6 tac dong cling
chiéu dén IPO thanh cong.

Chi s6 VN-Index ting, phdn 16n gid cd phi€u
thi trudng ting lam cho NPT quan tim cédc sd
phi€u ctia cdc DN IPO nén viéc IPO thanh cong
d& dang hon.

- H4: Nhan t6 nguodn luc tai chinh DN ¢6 tic
dong cling chiéu dén IPO thanh cong.

Ngudn lyc tai chinh DN tao tAm 1y thu hit cic
NDT tao ra lang séng mua nhiéu ¢ phi€u trong dot
IPO, gitp cho IPO thanh cdng cao.

- H5: Nhan t§ kinh € vi md ¢6 tdc dong cling
chiéu d&n IPO thanh cdng.

Kinh t& vi mo6 hét stic quan trong d€ NPT quan
tam trong viéc quyét dinh dau tu cic cd phi€u trong
dot IPO, vi n6 c6 vai trd 4nh hudng dén gid co
phi€u tao ra su so sanh gid c§ phi€u mua trong dot
IPO va khi gi4 c6 phi€u niém yét trén sin trong thdi
gian ngin.

M0 hinh hdi quy nghién citu dé xuat:

Y =p0+B1 * TLKL + f2 * SLPH
+ B3 * VN-INDEX + p4 * NLTC
+B5*KTVM +¢

3. Phuong phap nghién ciu

3.1. Nghién citu dinh tinh

Trén cd s6 tdng quan cac cong trinh nghién ctu
truSc va 1y thuyét nén, tic gid dé xuit mo hinh
nghién cttu dy ki€n cdc nhin t6 tdic dong d&én IPO
thanh cdng trén thi trudng chitng khodn TP. H6
Chi Minh cdia cdc DN. Tir md hinh nghién citu dé
xuatndy, tdc gid xay dung thang do nhép cho cidc
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Hinh 1: Mé hinh nghién ciu dé xudt

Ty le
khai lugng
c6 phiéu dat
mua cao

S6 lugng
c6 phiéu phat
hanh

IPO
thanh cong

Nguon luc
tai chinh
DN

Chis6
VN-Index

Nguon: Tdc gid

bi€n trong mo hinh nghién ctu va ti€n hanh tham
khdo y ki€n cdc chuyén gia, cdc tw van IPO clia
céc cong ty chiing khoan va nha quén tri DN vé
céc nhan t8 tdéc dong dén IPO thanh cong, ciing
nhu xin ¥ ki€n v& mic d6 phit hgp cla cic thang
do @€ kiém dinh mo hinh bing phuong phdp dinh
lugng.

3.2. Nghién citu dinh luong

Céc thang do cho bién doc 1ap va bién phu thudc
dugc thiét k& thang do Lirkert 5 mifc do (Likert
R.A., 1932). X4y dung bang cau hdi khdo sat, phat
hanh gtti d&n 208 cdc NPT, cdc nha quin 1y cia
cong ty chitng khodn, quy diu tu va DN phit hanh
¢6 phi€u huy dong von 1an dau (IPO) trén thi trudng
chitng khoan TP. H6 Chi Minh, thdi gian khdo sit
6 ngdy 02/06/2023 d&n ngay 16/08/2023, thu vé
208 phiéu, trong d6 c6 196 phi€u dat yéu cau va 12
phi€u khong hop 1&.

3.3. Phuong phdp chon méu, cé mau

Phuong phép chon miu:

Theo Hair va cong su (2006), ddi v6i mod hinh
phan tich khdm ph4 (EFA), ¢d miu dugc xac dinh:

N=kYPi,

k =5/1, Pi: s6 bi€n quan sit trong thang do thif i.

Trong mo hinh nghién cttu ¢6 17 bi€n quan sat
(bi€n doc 1ap va phu thudc) nén cd miu toi thiéu
cAn dat dugc 1a: 22 * 5 =110 < 196 nén miu nghién
citu dat yéu cau.
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BAng 1. K&t qud ki€m dinh thang do

STT Thang do S6 bién quan sat Cronbach's Alpha Kétqua
1| Tylé khéilugng cb phigu dat mua cao (TLKL) 3 0.756 Dat chét lugng
2 | S&lugng cd phéu phat hanh (SLPH) 3 0.781 Dat chét lugng
3 | Chiso VN -Index (VN-INDEX) 3 0.710 Dat chét lugng
4 | Nguon lyc tai chinh DN (NLTC) 5 0.808 Dat chat lugng tot
5 | Kinht&vimé (KTVM) 5 0.803 Pat chat luong tot
6 | IPOthanh cong 3 0.806 Dat chét lugng tot

4. K&t qua nghién cifu

4.1. Két qua kiém dinh chét lugng thang do

Thuc hién kiém dinh thang do, hé s6 tuong quan
bi€n tdng (Corrected Item-Téng Correlation). Chit
lugng thang do cla cdc bi€n doc 1ap va phu thudc
dat chat lugng, chuyén sang budc phan tich nhan t&
kham pha (EFA). (Béng 1)

4.2. Két qud phan tich nhéan té'kham phd (EFA)

- Két qud phan tich nhén t6 khdm phd (EFA)

KMO = 0.860, thda min diéu kién: 0.5 < KMO
=0.860 < 1. Nhu vay, phan tich nhan 6 khdm ph4
12 thich hgp véi dit lieu thuc t&. (Bing 2)

- Két qua kiém dinh méi tuong quan giita cdc
bién quan sdt (Bartlett)

Trong Bang 2, ki€m dinh Bartlett (Bartletttest)
¢6 Sig. = 0.000 < 0.05. Nhu vay, cdc bi€n quan sit
c6 tuong quan tuy€n tinh trong mdi nhan to.

- Két qud kiém dinh phuong sai trich (%
cumulative variance)

Tdng phuong sai trich 1 55,962% > 50% va gid
tri Eigenvalue = 2,509 >1 cho thdy 5 nhan t§ mdi
dudc rit trich tir 22 bi€n quan sat gii thich 55,962%

Nguodn: Két qud kiém dinh thang do xudt ra tic phdn mém SPSS

BAng 2. Hé s& KMO va Bartletts Test nhém bién

doc léap
Hé s6 KMO. .860
Chi binh phucng 4008.216
Mb hinh kiém -
tra Bartlett Bactydo 402
Sig (p - value) 0.000

Nguén: Két qud kiém dinh thang do xudt ra
tit phdn mém SPSS

thay d6i ctia mdi nhan t6 dudc gidi thich bdi cic
bi€n quan sit cia nhan t6. (Bing 3)

K&t qua phan tich nhan t6 EFA cia thang do
phat hanh ¢ phi€u 1An diu trén thi trudng ching
khodn TP. H6 Chi Minh trong cidc DN nhu sau:

- Két qud kiém dinh tinh thich hop ciia EFA
(Kiém dinh KMO)

- Két qud kiém dinh méi tuong quan giita cdc
bién quan sdt (Bartlett)

Trong Bang 5, kiém dinh Bartlett (Bartletttest)
¢6 Sig. = 0.000 < 0.05. Nhu vay, cdc bi€n quan sit
¢ tuong quan tuy€n tinh trong mdi nhén to.

BAng 3. BAng phuong sai trich cdc nhéan t6 déc Idp

Nhan Gia tr| Eigenvalues Chi s& sau khi trich Chi s8 sau khi xoay

1 8.612 | 31.249 31.249 8.612 | 31.249 31.249 3.853 | 14.838 14.838
2 3.109 7.271 38.521 3.109 7.271 38.521 2700 | 11.310 26.148
3 2.780 6.138 44.658 2.780 6.138 44.658 2315 | 10.181 36.329
4 2.769 6.099 50.758 2.769 6.099 50.758 2.243 9.933 46.263
5 2.509 5.205 55.962 2.509 5.205 55.962 2.219 9.700 55.962

Nguédn: Két qud kiém dinh phwong sai trich xudt ra tir phdn mém SPSS
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Bdng 4. K&t qué ma tréin xoay nhdn t6 nhém
bién déc 1ap (c6 5 nhém biét quan sat gidi
thich 5 bién doc lap da thay déi vi ti thi tu so
véitac gid lap ban dau)

Nhan t&

1 2 3 4 5
TLKLA1 .720
TLKL2 714
TLKL3 .708
SLPH1 .767
SLPH2 .704
SLPH3 .735

VN-INDEX1 .701

VN-INDEX2 | .697

VN-INDEX3 | .710
NLTCA1 .765
NLTC2 .832
NLTC3 .819
NLTC4 812
NLTC5 .790
KTVM1 .789
KTVM2 791
KTVM3 .782
KTVM4 .867
KTVM5 .876

Bién quan sat

Nguon: Két qud ma trgn xoay nhéan t6' nhém
bién déc ldp xudt ra tiv phdn mém SPSS

- Két qud kiém dinh phuong sai trich (%
cumulative variance)

Tdng phuong sai trich 12 74,101% > 50% va gid
tri Eigenvalue = 2,664 >1 cho thdy nhan t& mdi
dudc riit trich tir 3 bi€n quan sat gidi thich 74,101%
thay d8i cia mdi nhan t& dudc gii thich bdi cic
bi€n quan sit clia nhin to. (Bang 6)

4.3. Két qua phan tich hoi quy tuyén tinh.

- Kiém dinh ¥ nghia cdc hé s6 hoi quy

Nhin vao Bdng 7, tAt ci 5 nhan t6 doc 1ap déu c6
Sig. <0,05.

Céc bién doc lap (F1, F2, F3, F4, F5) tuong quan
6 ¥ nghia thong k& v6i TLKT vdi do tin ciy 95%.
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Bdng 5. Hé s& KMO va Bartletts Test
bién phu thuéc

Hé so KMO. .759
Chi binh phuong 598.726
M6 hinh kiém A
tra Bartlett Bactudo 6
Sig (p - value) .000

Nguén: Két qud kiém dinh tinh thich hop ciia
EFA trich xudt ra tit phdn mém SPSS

- Kiém dinh mitc do gidi thich ciia mé hinh

Trong Bing 8, R? diéu chinh (Adjusted R
Square) = 0,786 (Kiém dinh F, Sig. = 0,000 < 0,05).
Nhu vay, 78,6% thay ddi ctia phat hanh c6 phi€u
1an dAu thanh cong trén thi trudng chiing khodn TP.
Hd Chi Minh tai cac DN dugc gidi thich b3i 5 bién
doc 1ap: F1: Chi s6 VN- Index, F2: Ngudn lyc tai
chinh doanh nghiép, F3: Kinh t€ vi mo, F4: S
lugng c6 phi€u phat hanh, F5: Ty 1& khdi lugng cd
phi€u dit mua cao. Con lai 21,4% la do c4c nhan to
khéc gayra.

- Kiém dinh tinh phic hop ciia mé hinh
(ANNOVA)

Ki€m dinh F dung dé ki€m dinh tinh phii hgp
ctia mo hinh. C6 Sig.=0.000 (< 0.05), nhu vay, céc
bi€n doc 1ap c6 tuong quan tuyén tinh v6i bi€n phu
thuoc. Do d6, md hinh hdi quy tuyé&n tinh phit hop
véi dit lieu thyc t€. (Bang 9)

- Kiém dinh hién tuong da cong tuyén
(Collinearity Diagnostics)

Qua budc phan tich nhan t§ kham ph4, cdc nhan
t6 m&i dugc hinh thanh hoan toan ddc 1ap v6i nhau
¢6 VIF = 1 < 10; Tolerance = 1 (Béang 7). Nhu vy,
md hinh khong c6 hién tudgng da cong tuyén.

- Kiém dinh tu tuong quan

Trong Bang 8, gid tri thong k& Durbin - Watson
(d)=2,103.1<d=2,103<3.

Khong c6 hién tugng tuong quan phan du.

- Kiém dinh phuwong sai phan du thay doi
(Heteroskedasticity)

Trong Bang 10, qua ki€m dinh Spearman, cic
bién doc 1ap: F1, F2, F3, F4, F5 c6 Sig (2 —tailed) >
0,05 ddm bdo khong c6 hién tugng phuong sai phan
du thay ddi.

K&t qua, phuong trinh hdi quy da bién clia mo
hinh nghién ctu dinh lugng nhu sau:



KINH TE

Bdng 6. BAng phuong sai trich cho nhdn 6 phu thudc

Chi sd'sau khi trich

Nhan Gia tr Eigenvalues
1 Tong | Phuong saitrich | Tich Iy phuong saitrich | Tong | Phuong saitrich | Tich Iy phuong sai trich
1 2.664 74.101 74.101 2.664 74.101 74.101
2 .718 19.594 93.695
3 .265 6.305 100.000

Nguon: Két qud kiém dinh phuong sai trich xudt ra tit phan mém SPSS

Bdng 7. K&t qud phén tich hdi quy da bién

Hé sb chua Hé s6 Théng ké da

chudnhéa | chudnhéa cdng tuyén
Model — t Sig. — —
5 o | P s | VIF

(Constant) -1.526 | .026 .000 | 1.000

F1 (VN-INDEX) - Chi s6 VN- Index .240 .026 .240 6.803 | .000 1.000 1.000
F2 (NLTC) - Nguén lyc tai chinh doanh nghiép 316 .026 316 11.609 | .000 1.000 1.000
F3 (KTVM) - Kinh t& vi md .245 .026 .245 7.123 | .000 1.000 1.000
F4 (SLPH) - S& lugng c6 phéu phat hanh -.204 .026 204 4484 | .000 1.000 1.000
F5 (TLKL) - Ty 1& khai lugng c6 phiéu dat mua cao| .280 .026 .280 6.649 | .000 1.000 1.000

Nguodn: Két qud phan tich hoi quy tuyén tinh trich xudt ra tit phdin mém SPSS

Bdng 8. PAnh gid miic dé gidi thich cia mé hinh

Mode R R? R2 higu chinh Sai s& chuén Mic y nghia (Sig), F thay d8i | Durbin-Watson
1 .8952 791 .786 0.4713 .000 2.103
Nguodn: Két qud kiém dinh mitc do gidi thich ciia mé hinh trich xudt ra tit phdn mém SPSS
Bdng 9. PAnh gié tinh phu hgp cia mé hinh
Mo hinh Tong binh phuong df Trung binh binh phuong F Sig.
Haéi quy 151.109 5 30.222 130.831 .000°
1 Phan du 43.891 190 231
Téng 195.000 195

Nguon: Két qud kiém dinh tinh phit hop ciia mé hinh trich xudt ra tit phan mém SPSS

IPO=-1,526 + 0,24 * VN-INDEX

+0,316 * NLCT + 0,245 * KTVM

-0,204 * SLPH + 0,28 * TLKL

5.Ban luan vé két qua nghién cifu

- H¢ 56 héi quy chua chudn héa (Unstandardized
Coefficients)

Tir két qua phan tich hdi quy 6 Bang 7, ta c6:

B_F1 (VN-INDEX) = 0.24 => d&u dudng (+):
Quan hé cling chiéu vdi bi€n phu thudc. Khi chi s§
VN-Index ting thém 1 di€ém thi viéc IPO thanh

cong trén thi trudng chitng khodn TP. Hb Chi Minh
clia cdc DN sé& ting thém 0.24 diém.

B_F2 (NLTC) = 0.316 => dau duong (+): Quan
hé cting chiéu v6i bién phu thudc. Khi ngudn luc tai
chinh DN ting thém 1 diém thi viéc IPO thanh cong
trén thi trudng chiing khodn TP. H6 Chi Minh clia
cdc DN sé ting thém 0.316 diém.

B_F3 (KTVM) = 0.245 => diu dudng (+): Quan
hé cling chiéu v&i bién phu thudc. Khi kinh t& vi mo
ting thém 1 diém thi viéc IPO thanh cong trén thi
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Bdng 10. Ki€m dinh phuong sai clia phdn du khéng ddi

ABSRES
Spearman's rho Correlation Coefficient 1.000
ABSRES Sig. (2-tailed)
N 196
Correlation Coefficient .062
F1 (VN-INDEX) - Chi s6 VN- Index Sig. (2-tailed) 202
N 196
Correlation Coefficient .030
F2 (NLTC) - Nguén Iyc tai chinh doanh nghiép Sig. (2-tailed) .682
N 196
Correlation Coefficient .052
F3 (KTVM) - Kinh t€ vimo Sig. (2-tailed) 493
N 196
Correlation Coefficient -.064
F4 (SLPH) - S& lugng c6 phiéu phat hanh Sig. (2-tailed) .256
N 196
Correlation Coefficient 014
F5 (TLKL) - Ty I& khéi lugng c6 phiéu d&t mua cao | Sig. (2-tailed) 638
N 196

Nguon: Két qud kiém dinh phuong sai phdn du thay doi trich xudt ra tit phdan mém SPSS

Bdng 11. Miic dd tdc déng clia céc bién doc Iap

STT Bién doc lap Gia tr) tuyét doi clia Béta Ty trong (%) Vi tri
1 F1 (VN-INDEX) - Chi s6 VN- Index 0.240 18,68 4
2 F2 (NLTC) - Nguén lyc tai chinh doanh nghiép 0.316 2459 1
3 F3 (KTVM) - Kinh t&€ vi md 0.245 19,07 3
4 F4 (SLPH) - S& lugng ¢ phigu phat hanh 0.204 15,88 5
5 F5 (TLKT) - Ty Ié khéi lugng cd phiéu dat mua cao 0.280 21,79 2

Téng 1.285 100

Nguédn: Tdc gid tong hop ngudn tix Bing 7, tinh ty trong va xép hang vi tri theo ty trong

truong chitng khoan TP. H5 Chi Minh ctia cic DN
s& ting thém 0.245 diém.

B_F4 (SLPH) = - 0.204 => d&u 4m (-): Quan hé
nghich chiéu véi bién phu thudc. Khi S6 lugng cd
ph&u phdt hanh ting thém 1 diém thi viéc IPO
thanh cong trén thi trudng chitng khodn TP. HO Chi
Minh ctia cic DN s& gdm di 0.204 diém.

B_F5 (TLKL) = 0.28 => d4u duong (+): Quan hé

104 $6 19 - Thadng 9/2023

cling chiéu v6i bi€n phu thudc. Khi ty 1& khdi lugng
¢6 phi€u dit mua cao ting thém 1 di€m thi viéc IPO
thanh cong trén thi trudng chiing khoan TP. HO Chi
Minh clia cdc DN sé ting thém 0.28 diém.

- H¢ s6 héi qui chudn héa (Beta) (Bdng 11)

6. K&t luan va kién nghi

6.1. Két lugn

Téc gid xdc dinh dugc 5 nhan t6 tic dong dén



KINH TE

viéc IPO thanh cong trén thi trudng chitng khodn
TP. H6 Chi Minh cla cac DN Viét Nam gdm: Thit
nht: Ngudn Iyc tai chinh DN véi mic do tic dong
chi€m 24,59%; Tht hai: Ty 1& khdi lugng ¢6 phi€u
dit mua cao v6i miic do tic dong chi€m 21,79%;
Thtt ba: Kinh t&€ vi m6 v6i mic do tdc dong chi€m
19,07%; Tha tu: Chi s& VN-Index véi mic dd tac
dong chi€m 18,68%; Thit nim: S& lugng c6 phi€u
phat hinh véi mifc do tic dong chi€m 15,88%.

6.2. Kién nghi

- D6i véi Nguén liee tai chinh DN

DN c6 xay dung tai chinh DN, chi&n lugc cu thé
va 10 rang; DN c6 xay dung k& hoach d€ thuc hién
muc tiéu, chi€n lude; Muc tiéu, chién luge dugc
quén triéu cu thé. Ngudn lyc tai chinh phai ddm bio
cho hoat dong sin xuat, kinh doanh ctia DN din
dén thu hit NPT tham gia IPO. Vi vay, IPO dé
dang thanh cOng.

- D61 voi Ty 1¢ khoi lugng cd phiéu ddt mua cao

Viéc han ch€ cong bo thong tin tinh hinh hoat
dong kinh doanh va tinh hinh tai chinh trong qua
khtt d&€n hién tai chua rd rang va chua minh bach,
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ABSTRACT:

Business leaders have strategic visions, and they seek ways to expand their business
activities. Hence, they consider and realize the importance and usefulness of mobilizing capital
from outside their businesses, especially from the stock market. Companies that have not yet
been listed on the Ho Chi Minh Stock Exchange (HoSE) always want to do an initial public
offering (IPO) successfully in order to mobilize capital from the stock market.

Based on previous research, theory, legal documents, and practice, this study uses qualitative
and quantitative research methods to develop a research model, measurement scales, and
identify the factors affecting the IPO of Vietnamese companies on the HoSE. In this study, 208
individual investors and issuance consulting organizations in Vietnam are surveyed. The study
finds that there are five factors affecting the IPO of Vietnamese companies on the HoSE. Based
on the study’s findings, some recommendations are made to help Vietnamese companies
successfully do an [PO on the HoSE.

Keywords: initial capital mobilization, IPO, factors influencing external capital mobilization,
Ho Chi Minh City’s stock market, Vietnamese businesses.
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