Cé&u tric v8n va Igi nhuan bét thudng tich Iy trén
thi trudng ching khodn Viét Nam

B

VO XUAN VINH

a1 viét nghién citu mot quan hé gitta cdu tric von va lgi nhuén bt thudng tich liy trén
' thi truong chitng khodn Viét Nam, dua ra ham y cho cde nha dau tu trong viéc theo

dudi mot chién lude c6 don bay tai chinh thép sé dem lai lgi ich cho cde nha déu tw bdi vi cac
cong ty c6 don bay tai chinh thap sé c6 lgi nhudn bat thuong tich liy duong cho mét ném nam

gii ¢o  phiéi.

Tu khéa: cdu tric von, don bay tai chinh, lgi nhudn bét thuong, loi nhuén bdt thuong tich

liy.

1. Gidi thigu

Céac quyét dinh tai chinh la van &€ trong
tdim cia mdi doanh nghiép thu hit nhiéu
hoe gid quan tdm nghién ciu. T¥ nghién
citu cua Modigliani va Miller (1958), cac
nha nghién ciiu di tiép budc va ma ring,
phat trién hoc thuyé&t giai thich vé cac
quyét dinh lién quan dén cdu tric von.
Nghién cftu ddu tién cha Modigliani va
Miller vé cdu tric vén da cho ridng nhiing
doanh nghiép c6 thé t8i da héa ngudn vdn
bing cach st dung cic khodn ng. Mé hinh
thud& cd ban cho rdng cic cdng ty mudn sinh
lgi can phai vay thém ng. Nguge lai, hoc
thuyét vé trat tu phan hang lai cho rang,
cac cbng ty c6 kha néng sinh ]ai néu c¢é xu
hudng vay ng it hon. Ngude lal véi cac
nghién ciu vé 1y thuyét, hdu hét cac nghién
citu thuc nghiém déu cho thiy mét méi lién
hé trai chiéu gita don cin ng¢ va kha nang

sinh 1gi nhu Kester (1986), Titman va

Wessgels (1988), Rajan va Zingales (1995),
Wald (1999), Booth va cdng sy (2001). Tuy
nhién, Long va Malitz (1985) nhén ra riang
don cédn ng cd quan hé cung chiéu dén kha
ning sinh 161, nhung méi lién hé nay khéng
thue sy rd rang.

Tai Viét Nam, ca cdng ty va cac nha diau
tu trong sudt thdi gian dai déu phén vin
liéu ho c6 nén dung cac chi s6 vé& don cin ng

dé hd trg cho viée ra quyét dinh diu tu.
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Nhiéu cong ty chiing khoan va cac quy dau
tut khuyén khach hang cia ho nén chon lua
cac cong ty ¢o ty s8 don can nd thip dé ddu
tu, nhung ho lai khéng thé cung cidp bing
chiing rd rang hodc cic ly do ¢d ban nao cho
161 tu v&An cua minh. ‘

2. Co sd 1y thuyét

vac nghién citu 1y thuyét cho rang méi
quan hé giiia cAu triic von va gia tri cong ty
néi chung va ty 1& ng va lgi nhuan ¢6 phiéu
néi riéng 142 quan hé ngude chiéu. Nhiéu
nghién cifu thuc nghidm ciing dua ra két
ludn méi quan hé nay la nguge chiéu. Vi
du, Titman (1984) nhi&n manh rang céac
céng ty san xudt may moc va thidt bi nén
vay ng it hon dé thu duge lgi nhuan cao
hon. Titman va Wessels (1988) nghién cdu
cac nhan td quyét dinh dén cdu triic vén,
két qua cho thiy tén tai moét mdi quan hé
nghich bién gitia lgi nhuin va chi s ng.
Ngay cang nhiéu céc ¢dng ty cé lgi nhuin
cao thudng cé6 xu hudng st dung I¢i nhuin
Gé chi tra cho cic khodn ng va vi vay ty s&
ng giam di; c¢on nhitng cdng ty cd lgi nhuéin
th&p hdn thi lai ¢6 xu huéng vay ng cao hun
dé tai trg qui trinh hoat déng san xuét.
Moh'd va céng su (1998) cling chi ra rang, giiia

V5 Xudn Vinh, TS., Trung tam Phdp Viét dao tao vé
quén 1§ {CFVG) thanh phd HS Chi Minh.
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Cau triic vdn va loi nhuan ...

lgi nhuan céng ty va ng c6 mdi quan hé
nghich bién. Diéu nay tuong dong véi két
qua cua Myers va Majluf (1984) dé cap
trong thuyé&t trat tu phan hang.

Rajan va Zingales (1995) két ludn mdi
quan hé giita loi nhuan va don bay tai
chinh 13 nghich bién va mdi lién hé nay cé
thé trd nén rd rang hon khi cac cong ty
md rdng quy md. Huang va Song (2008)
cho thdy réng ty sd don c4dn ng ¢6 mdi
tuong quan nghich véi kha ning sinh lgi
trén thi trudng Trung Quoc. Muradoglu va
Whittington (2001) ching minh ring ty s&
don can ng c6 thé dung dé du bao hiéu qua
cdng ty trén thi truong Anh, theo d6, nhiing
cdng ty nao cé ty s6 ng thip thi sé cb loi
nhuén cao hon trén thi truong. Do viy, nha

ddu tu c6 thé duge khuyén nghi ddu tu vao -

moét danh muc ddu tu ¢6 ty s ng thap dé
kiém 1¢i nhuén cao hon va céng ty nén chon
ty s6 ng thap dé t5i da héa gia tri c¢6 phén.

- Tém lai, da s6 cac nghién ciu thuc
nghiém chi ra méi quan hé nay 13 nghich
chiéu va don bdy tai chinh s& la mot yéu té
lién quan duge st dung dé du doan lgi
nhuén bat thudng.

3. Phuong phap va d@ liéu nghién
ciru
Nghién ciu nay s dung phuong phéap

dinh lugng cia Muradoglu va Sivaprasad

(2007) dé xem xét mdi quan hé gitta lgi
nhudn bdt thudng tich 14y ti c¢6 phifu va
céu tric von. Mé hinh gém bién phuy thudc
la Igi nhuan bat thudng tich liiy trong 1
nim ném giit, thém vio dé bi&n ddc lap la
don bay tai chinh, bén bién kiém soat gdm:
quy mb coéng ty, chi s§ gia trén gia s6 sach
(P/B), chi s6 gia trén thu nhap ¢8 phiéu
" (P/E), mite 0 rai ro (beta) duge dung dé
giai thich 1g1 nhuan bat thudng. Dit lidu
mAau ciia nghién citu duge thu thap ti 266
cobng ty phi tal chinh nidm y&t trén san
HOSE giai doan t¥ nim 2007 d&n niam
2013. : '
« Lol nhuan bdt thuong (Abnormal return -
AR) :
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Khac véi nghién cttu cua Muradoglu va
Sivaprasad (2007), trong nghién ciu nay lgi
nhuén ¢6 phiéu cla mdi cong ty duge tinh
toan hang ngay va dugc dinh nghia 1a sy
khac biét ctia gia dong clta dd diéu chinh cd
tite, chia tach va phat hanh ¢d phiéu (Fama
va cOng sd, 1969). Chung t6i lya chon phudng
phéap tinh lgi nhuan hang ngay cda cb phiéu,

vi theo nhu nghién ctu cia Brown va

Warner (1985), viéc dung di lidu hang ngay
s& dua ra nhitng két qud cta kiém dinh
thong ké chic chén hon so véi viéc st dung
dit liédu thang. Lgi nhuan bit thuong duge
hiéu 1a sy khac biét gita 1¢i nhuan thyc t& va
loi nhuan ky vong cta ¢d phiéu, dugc tinh
bang cong thitc:

AR;.= R;.— ER;9

Trong dé: R;, 14 10i nhuén hang ngay cta
¢6 phi€u 1 vao ngay t; E(R;p 1a l¢i nhuan ky
vong ctia ¢§ phiéu i vao ngay t.

Trong nghién cltu nay, ching to1 st dung
lgi nhuin theo chi s VNIndex nhu la dai

_ dién chia lgi nhuan ky vong cta céac loai ¢6

phidu. Vi thé& lgi nhuan bat thudng cda cb
phiéu i \{éo ngay t duge dinh nghia nhu sau:
AR;. =R, - [ERI].)

Trong d6: AR,, 1a 1gi nhuan bt thudng
clia ¢6 phidu i vao ngay t; R;, 12 lgi nhuén

~ hang ngay caa ¢4 phi€u i vao ngay t; E(R])

1gi nhuan ky vong cta ¢4 phiéu i vio ngay t,
dugc thé hién bing l¢gi nhuan theo VNIndex
(cho t&t ca cac cd phidu).

» Lgi nhudn bdt thuong tich liy

{Cumulative abnormal returns - CARs)

Hau hét trong cic nghién cttu, yéu ciu lgi
nhuin bt thudng tich liy dude tinh trong 1
khodng thoi gian dé c¢6 thé thiy duge téng
quan anh hudng cla gia c¢é phiu, hoic tiém
4n su khéng chdc chidn vé ngay chinh xéc
cua bat ky su kién nlo sé anh hudng quan
trong dén gia c6 phiéu. Thuc t€ c6 2 phudng
phap phd bién cho viée tinh toan lgi nhuan
bat thudng tich lity qua thdi gian, d6 [a lgi
nhuin bt thudng tich lily (CARs) va chi s6
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Cau tric von va lgi nhuén ...

thé hién bat thuong (API). Quyét dinh si
dung phuong phap nao phu thuje vao viéc
lgi nhuéan bat thuodng duge do hiong trong
khoang thoi gian lién tuc hodic rdi rac
(Ohlson, 1978; Watts va Zimmerman, 1986).
Trong khodng thdi gian lién tuc, CARs thé
hién 16i nhuan bét thudng theo danh muc,
s& duge can ddi lai vao mbi thoi diém && cé
mbt ty trong cin bing d6i véi mbi ¢8 phiéu.
Vao khodng thdi gian rdi rac, API thé hién
lgi nhuan bat thudng tit viéc ddu tu ban
ddu vao mdi ¢f phifu va sau d6 nim giit
nhiing ¢6 phidu nay qua mét khoang thdi
gian lién tuc. Vi vay, CARs duge st dung
trong nghién ciu nay dé tinh thu nhap bat
thudng trong 1 nam nim giil ¢6 phiéu lién
tuc, ching t6i dinh nghia thu nhap bit
thuong tich lay nhu sau:
n*)

CAR §: = Z AR ..

Trong dé: CARs; 1a 1gi nhuan bat thudng
tich 14y cta ¢ phifu i trong 1 nam ndm gii
cé phiu lién tuc; AR;, 1a 1¢i nhufn bit
thudng vao ngay t ciia ¢d phidu i; n (*) la
s6 ngay giao dich trong 1 nim (khdng bao
gbm thit bay, chlt nhat va cac ngay 18 khac).

» Don bdy tai chinh (Leverage)

Nghién citu ciia Schwartz (1959) dé xuit
ring ty 18 tdng ng trén tai san rong la cach
do ludng tdt nhat ciia rai ro gop. Cac doanh
nghiép trong cac nganh khac nhau c¢é ciu
tric tai san khac nhau duge tai trg béi dong
tién dudge tao ra tit cac hinh thiic khac nhau
cta ng va von chu sd hitu. Viée s dung gia
tri 86 sAch cd hai bi€n dam bao ring ching
ta do ciu tric von théng qua cac dong tién
duge tao ra vao thoi diém nhilng tdi san
dudc tai trg. Schwartz (1959) ciing cho réng
mdt cdu tric von tél vu la viéc t86i da héa
gia tri dai han cta cac ¢6 phidu thudng trén
mdi ¢6 phidu. Viéc sit dung gia tri s sach
cho cac khoan nd va vén chu sd hitu ¢b
thém 1gi thé& hon viée sit dung cac gia tri thi
trudng cua vén chu sé hitu, vi khéng phai
dé xac dinh su thay d8i trong gia tri ciing
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khéng phai trong cd cdu ngudn vén dong
thdi. Chinh vi thé& nghién ciu nay thuc
hién do lugng don bdy tai chinh theo gia tri
s6 sach.

Cong thitc tinh nhu sau:

Téng ng

\ o
* Don bay tai chinh = .
. Tong tai san

« Chi s6'gid trén thu nhp cd phiéu (P/E)

Theo nghién citu cua Campbell va
Shiller (1988), chi s§ gia trén thu nhap b
phiéu 14 mdt y&u t6 manh mé trong viéc du
doan l¢i nhuén caa ¢6 phidu, dic biét 14 khi
lgi nhuin dé duge do trong nhiéu nam. Do
viy, nghién cliu nay ciing st dung bién chi
s6 gia trén thu nhap ¢6 phifu nhu la mét
bién kiém soat d& xem xét mdi quan hé
gilta chi s6 P/E véi 1¢i nhuan bat thudng
tich 14y trong thdi gian nghién cdu, Chi s6
gia trén thu nhap ¢ phidu dude tinh bing
cdng thic nhu sau: '

P Gia thi trudng cé phigu
E Thu nhap binh quan 1 ¢8 phigu

« Chi s6 gid trén gid tri so sdch (P/B)

Nghién cltu caa Chan va cdng su (1991)
cho rang chi s& P/B thit su c6 tac dong
dang ké ddi véi lgi nhudn ky vong. Vi vay,
nghién cltu nay ciing chon chi s& gia trén
gia tri s6 sach lam bi&n kiém soat dé xac
dinh mé1 quan hé vdi 1¢i nhuan bat thudng
tich lay. . '

Cong thite nhu saw:

R Téng gia thi trudng cd phisu
Chigdg — = ———; — -
B Téng tal san - Téng ng

. Qﬁy mo céng ty (Size) .-

Vén héa thi trudng 12 mdt céng cu dé do
luong quy mé cong ty (Chan va Chen, 1991),
dugce tinh bdi edng thic sau: '

Quy mé céng ty = Ln(Gid thi trudng cd
phidu X 8§ lugng ¢§ phiu luu hanh)
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Cau tric van va loi nhuan ...

» Hé¢ s6 beta (Beta)

Hé s& beta 1a hé s6 do ludng su bién
ddng ctia 1di nhuan, dal dién cho rui ro cua
¢6 phidu (Fama va French, 1992, 1996),
dudc tinh boi cong thite sau:

Beta = COVi,M

2

Oum

Trong dé: Cov;y 12 dong phudng sai cla
tdi sdn i va danh muc thi trudng; o>, la
phudng sai clia danh muc thi trudng.

Sau khi tinh toidn cac bién trong md
hinh nghién cttu, ching t6i ti€n hanh sip
x&p lai bi€n don bay tai chinh tit nho nhat

d&n cac nhit khong phu thude vao cd

phifu ciing nhu thdi gian va dua vao 10
nhom cua thip phan vi. Thap phin vi 1 sé
13 nhitng cdng ty c6 don bay nhé nhit va
thap phén vi 10 ¢6 don biy lén nhat. Cac
gia tri lgi nhuan bit thudng tich liy cua
mbi céng ty cling duge dua vao nhém thip
phan vi nay tudgng fng vii don by tai
chinh. Vi phan phéi cia CARs thé hién dd
léch trai (left — skewed) v& c¢6 phdn phdi
d6 nhon (platykurtic), diéu thé hién bt
thudng va phan bo ctia CARs khéng duge
dé cap trong nghién citu nay, tri théng ké t
c6 thé duge st dung do s6 lugng miu (n >=
30) dé kiém chitng CARs khac 0. Hau hét,
cic nha nghién citu gém Brown va Warner

(1980, 1985), Barber va Lyon (1997), Lyon
va cong su (1999), Muradoglu va Whittington
(2001), Muradoglu va Sivaprasad (2007)
ciing st dung tri théng ké t trong nghién
citu cua ho. Do vay, nghién cu nay ciing
diing tri thing ké t dé kiém dinh gia
thuyét dya vio ¥ nghia, céng thitc nhu
sau;

X~y
S
Vn
Trong d6: X la gia tri trung hinh CARs
cua mau; p, 13 gia tri trung binh (gia tri

t=
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gid thuyé&t H, cin kiém dinh); s 13 d6 léch
chudn ctia miu va n 13 s8 lugng quan sat
cua mau.

Cudi cing, md hinh nghién clu cua
ching 161 nhu sau:

CARs;.= a + b,*LEVERAGE ,, + b,*PB,
+ b*PE;, + b,*SIZE;, + b*BETA , + &,

Trong dé: CARs 14 Igi nhuan bat thudng
tich liiy ctia ¢6 phifu i trong 1 nam ném
git; LEVERAGE la d@on bdy tai chinh bing
tdng ng chia téng tai sén cta c6 phidu i
PB va PE dai dién cho chi s8 gia trén gia
tri s6 sach va chi s§ gi4 trén thu nhap cta
¢8 phiéu i; S8IZE 14 quy md cong ty i; BETA
13 mitc dd rui ro cé phidu i; g;, 1a sai 58 cla
mo hinh.

Dit liéu nghién ctu dudec thu thap tu
266 cbng ty phi tai chinh niém yét trén
san giao dich ching khoan Hé Chi Minh
(HOSE) tix nam 2007 dén nam 2013, Céac
dit lidu duge st dung dé tinh toAn don bay
tai chinh va cédc bién kiém o4t rai ro, gdbm
: P/E, P/B, quy mé cong ty dude thu thip
ti bAo céo tai chinh ti nim 2007 dén nim
2013 va gi4 déng cla diéu chinh cla 6
phigu ngay 31 thang 12. Hé s& beta dudgc
tinh toan bang ham slope cua excel giita
dit liéu lich st 1¢i nhuén hang ngay cua loi
nhudn cd phiéu va Igi nhuan VN-Index ti
ngay 1 thang 1 dén ngay 31 thang 12. Lot
nhuin b4t thudng tich lay trong mdt nim
nim gilt ¢6 phigu duge tinh toan bang cach
diing gia déng cita didu chinh hang ngiy
ciia phigu tU ngay 1 thang 1 dén ngay 31
thang 12 clla nam.

4. Két qua nghién citu

4.1. Théng ké mé td

Bang 1 trinh bay théng k& mé ta vé 6
bién duge st dung trong nghién citu, gém:
lgi nhuan bdt thudng tich lay (CARs), don
bay tai chinh (Leverage), chi sd gia trén
thu nhap e phidu (P/E), chi s& gia trén gia
tri s§ sach (P/B), quy mé céng ty (Size),
mic d6 rui ro (hé s6 beta).
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Cau tric von va lgi nhuan ...

BANG 1: Théng ké mo ta cac bién nghién citu

CARS LEVERAGE P B PE SIZE BETA
Mean -0,03 0.48 1,31 10,95 26,40 0,78
MEdl;m ................................. _0’0] ................. _ o T T3 2620 iy
.......... M a_)umm;l . _306 o — 25_29 82?1 _ 3245 o 1 96.
........ M R _1.93 ) I 00_0 S _017 _1,59 s _0,45 ;
....... S td DBV- 0’44 S A 0’21 J— 139_ ”53__ _1,“_ 0,42
........ S kewmsq ; _0,01 010 coa T e 008
Kurms“ 5_,81 ................ s 5075 e e 253 ...............
Obbcrvatmm ................ — 12 14 I _1214 .............................. 1 514 .................... 1 214 .............. - 1314 S 1 214

Nguén: Tinh todn cha tdc gia.

4.2. Ty s6 don cdn ng vé loi nhudn bdt thuong tich liy

Bdng 2 trinh bay trung binh Igi nhuén b&t thudng tich liy (CARs) irong moéi nhém thép

phén vi don bay

tai chinh.

BANG 2: Trung binh dén bay tai chinh va lgi nhuén bat thudng tich luy

LEVERAGE & CARs
Th?lp phin vi | Gid tri trung binh | Gi4 tri trung binh Scars Sé mﬁl:l Tri tflﬁng Gid tri p
LEVERAGE Leverage (%) CARs (%) ) guan sit - két :
{LOW) 0,262 0 794
,_2 ................... ; 2% ....... Y 023__
3 0499 | 0619 |
5 __4_ o190 0008
5_5 ..................... 0635 .................. {)_,5';
_____________ 6_ _— -0,529"'"“"' . ey
R _7 .................................. 1 924 _ Hoﬂ_
; _2316 _00_22 .......
9 -1,957 0,053
. ﬁmGH) ........... _3,9(")3 ............... o000
T'8ng cong 2,135 0,033

Thip phan vi s6 1 trong bang 2 bao gém
cac doanh nghiép véi mic doén bay tai chinh
thap nhat 12,28% va thap phan vi s6 10 bao
gdm cac doanh nghiép vé) muc don biy tai
chinh cao nhit 81,67%. Thap phéan vi 2, 3, 4,
5, 6, 7, 8, 9 ¢b mitc don bAy tai chinh trung .
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Ngudn: Tinh man cla tic gid.

Ghi chd; *;**; ***: him ¥ gid thuy¢t Ho bi tir ch6i ¢ mic ¥ nghia 10%, ‘5% vi 1%.

binh tudng ng 1a 23,20%, 30,45%, 38,45%,
46,47%, 52,91%, 58,44%, 64,156% va 70,42%.
Lgi nhuan bat thudng tich lidy trung binh
(trung binh CARs) dugde trinh bay trong ¢6t 3
cia bang 2. P&l voi miu tdng thé, hau hét
CARs khac 0 6 cac mic ¥ nghia 1%, 5% va
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Cau triic von va Igi nhuan ...

A

10%. Tic 1a gia thuyét Hy. u=0 bi ti chéi 6
muic y nghia 1%, 5% va 10%. Trung binh
CARs cho cac cong ty sit dung von vay thap
nhdt cita thap phanwi 114 1,03%. Mat khac,

cac doanh nghiép sit dung vén vay cao nhit

cha thap phén vi 10 ¢6 gia tri CARs trung
binh xau nhit, néu diu tu vao cdng ty nay
sé bi 16 nhiéu nhat (-15,53%). Trong khi dé
CARs trung binh cao nhit 1a clia thap phan
vi 2 (9,47%). Quan sat tdng thé ta thdy
CARs dat gia tri duong ¢ cac thap phén vi
don by tai chinh thip (thap phan vi 1, 2, 3,
4 va 5), tiép d6 ¢6 xu hudng Am & céc thap
phén vi don bay tai chinh cao (thap phan vi
6, 7, 8 9, 10). Tom lai, CARs ¢6 xu hudng

giam khi don bay tai chinh ting. Vi vay, néu
st dung don bdy nhu mét chién luge, nha
ddu tu du dinh ddu tu vao cac doanh nghiép
¢6 don bdy thdp nhit véi khodng ng trung
binh 1a 12,28% sé thu dude lgi nhuan bét
thudng tich lity 1,03% mdt riim trong khoang
thai glan nghién citu (2007-2018). Con néu
nha dau tu dy dinh ddu tu vao cac cong ty
¢6 don bAy cao nhit 1én dén 81,67% cb thé
thu duge lgi nhuan bt thudng tich lay la -
15,58% mét ndm trong sudt khodng thoi
gian 5 nim nghién ctu. K&t qua nghién clu
thic nghiém nay chi ra méi quan hé nghich
chidu gifta don bay tai chinh va lgi nhuian
bit thudng tich luy (hinh 1),

HINH 1: Trung binh 1gi nhuén bit thuéng tich lity trong mdi nhém thap phan vi
don by tai chinh trong miu nghién citu

Thap phan vi don bﬁ’y tai chinh va CARs tit nim 2007 dén nam 2013
15.00% -
9.47%
10.00%
0.00% == W - .
A\\;\ Y %

-5.00% &u
-10.00%
-15.00% e

-15.53%
-20.00%
M Gid tri trung binh
CARs

Nghién eifu nay kha théng nhat véi
cidc nghién cdu trudc day chirng minh
ring cac cong ty ¢d mite don biy thip tao
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ra khodn lgi nhuan dudng cao
thi truong.
4.3. Ma trédn hé sé tuong quan

hdn trén
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Cau tric von va Igi nhuan ...

BANG 3: Ma trin tuwdng quan gita cae bién

CARs | LEVERAGE P B PE | SIZE | BETA
CARs 1 |
- o B e B
PB 0362 0,089 1
PE 0,061 0,017 0,142 I
""""""" SIZE 0,243 0131 0,406 0,113 1
______________________ oo o S R e 1

Ngudn: Tinh todn cha tac gia.

Két qua & bang 3 thé hién hé s§ tuong
quan giiia cac bién déu kha nhé, khong cé
c4p nao ldn hon 0,8. Hon nita, k&t qué kidm
dinh béng cach st dung hé s¢ VIF khi udc
lugng héi quy ciing cho két qua khéng c¢6 gia
tri nao 1én hon 10. Do vay, ¢é thé két luan
rang kha ning xudt hién da cdng tuyén trong
md hinh héi quy 14 khong 1dn, _

4.4. Phéan tich két qud héi quy

Dé xem xét, lua chon mé hinh phii hgp
gita md hinh céc tidc déng ¢6 dinh va mé
hinh ecéc tac ddng ngau nhién, nghién clu si

dung  kifm dinh Hausman (1978). Trong -
nghién citu nay, gia tri xac sudt cua kiém
dinh Hausman bang 0,000 (nhdé hon mic ¥
nghia 5%). Do vy, md hinh tac dong ¢6 dinh
duge st dung trong nghién ciiu.

Sau khi ude lugng duge mé hinh hi quy,
nghién citu ti€n hanh danh gia sy phy hgp
ciza md hinh hdi quy va khéc phuc nhitng sai
pham ¢iia md hinh. Bang 4 trinh bay két qua
hol quy cudi cung cia md hinh tac déng cd
dinh trong miu nghién ciu giai doan &t nim
2007 dén nam 2013.

BANG 4: K&t qué héi quy mé hinh tac dong cé dinh (giai doan nghién cifu tit nam
2007 dén nam 2013)

Bién He s6 héi quy f:;:ﬁ Gié‘lfi‘thﬁ“g | Gidtrip

C [1,193H5+ 0.251 4,010 0.000

L et = o o
______________________ B e B
- p R S

= fr e el S =

_____________ R e i -

Ghi chi: Bién phy thude 1a CARs. *** twong ng vl mute § nghia 1%

Nguon: Tinh todn cla tac gid.

Két qua héi quy cho thay diu ctia cac hé -

s hoi quy clia bién LEVERAGE 13 4m, tuc 1a
don bdy tai chinh ¢6 méi quan hé nguge chidu
v@i loi nhuéin bat thusng tich lay vl mie ¥
nghia 1%. Lgi nhbdan b&t thudng tich lay
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giam khi don bdy tai chinh tang. Khi don bay
tai chinh ting 1% thi gia tri cua CARs suy
giam -0,2%. o

" Ngoai ra, két qua udc luong md hinh 6
bang 4 ciing cho thdy méi quan hé gida cac
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yéu to khac tac dong dén Igi nhuin bat
thuong tich Hiy. Dau clia hé s8 héi quy PB 1a
duong va c6 ¥ nghia thong k& & miic 1% cho
thay cong ty ¢6 PB cang cao thi s& cho lgi
nhuan bt thudng tich liy trong 1 nim cao
hon nhiing céng ty c6 PB thap. Hé s6 hdi quy
caa bidn PE c6 ddu 4m va ctang ¢6 ¥ nghia
théng ké 6 mitc 1%, c6 thé két luan sé thu
duge 1gi nhuén bt thudng trong 1 nim nim
giit c§ phifu cao hon néu ddu tu vao nhiing
cong ty c6 PE thdp. K&t qua ciang cho thiy
bién Beta c6 h# s§ hdi quy mang ddu am va
¢6 ¥ nghia théng ké & mitc 1%. Diéu nay cho
thdy cac cong ty ¢é rii ro cang cao sé ¢ lgi
nhuén bat thudng tich liy trong 1 nim cing
16n. Hé s6 hdi quy cua bién Size la duong va
ciing c¢6 ¥ nghia théng ké & mitc 1%. K&t qua
nay dua dén két ludn quy md cua cong ty
cang 16n thi 1¢gi nhuin b4t thudng tich liy
trong 1 nam nim giit ¢d phidu sé cang cao.
Piéu nay din dén cac doanh nghiép cé quy
mo vita va nhd vAp phai nhiéu khé khén vé
hoat dong tai chinh (tham chi ph4 san trong
gial doan nay) hon nhiing doanh nghiép co6
quy mo 16n. Hay néi cach khae, doanh nghiép
c6 quy mé cang 16n thi cé thé sé tao ra lgi
nhuéan ducng.

5. Két luan

Két qua nghién c@u nay che thiy méi
gquan hé nghich bién gitia don bay tai chinh
va l¢i nhu4n bat thuong tich liy, nghia la lgi
nhuan bat thudng tich lay giam khi don bay
tai chinh ting. Nghién cttu chi ra rdng khi
don bay tai chinh tdng 1% thi gia tri cua
CARs suy giadm -0,2% trong thdi gian nghién
cliu 7 nam tit nam 2007 -2013. Cac nha dau
tut c6 thé ki€m duoe 1¢i nhuédn trong moét nam
sudt thoi gian 7 nim nghién cdu néu chon
nhiing cbng ty c6 ty s6 don can ng thap.
Chiing téi cho rang cac céng ty phi tai chinh
& Viét Nam nén chon chinh sach tai chinh t6i
vu 13 sit dung don bay tai chinh thap. Cac
cobng ty cb ¢l nhuan nén duy tri mice ng thap
dé ngin chin qué nhidu Igi nhuan duge si
dung tra 13i vay. Déi véi cac nha diu tu, theo
dudi mét chign luge c6 don bay tai chinh thap
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s& mang lai 1gi nhuén dudng trong thai gian
mét nim nim giif ¢d phidu. Ching t6i dé
nghi mét chién luge dau tu vao nhiing cong
ty ¢6 ty s6 nd dudi 50% sé giip nha ddu tu
tim kiém dude Igi nhuén. Bdi vi theo théng
ké trén thi nhitng cong ty nay mdéi c6 thé tao
ra lgi nhu4n bit thuong tich lily duong (vér
gia dinh thdi han nim git 6 phidu la 1
nam). Lgi nhuén bat thudng tich liy bi anh
huéng khéng dang ké khi thém céc bign kiém
soat rui ro (P/B, P/E, Beta, Size).

D61 vai clc cdng ty phi tai chinh & Viét
Nam, cac s8 liéu trén da chi ra méi quan hé
gitta cAu tric von va lgi nhuin bat thugng
tich lily 14 mél quan hé nghich bién. Cac
chinh sach tai chinh t6i uu 1a don bay tai
chinh. Céac ¢4 d6ng ludn mong muén t5i da
héa lgi nhuan. Cac cong ty nén gilt mic dé ty
s6 don cdn ng thap dé ngin chin viée sd
dung qué nhiéu 1gi nhuan dé thanh toan lai
vay. Tuy nhién khéng vi thé ma céc cong ty
t61 da héa 1¢i nhuén cia minh ma cac ¢dng ty
su dung cach toi thidu héa viée vay ng bdi vi
két qua hdi quy cho thdy mdi quan hé nay
khé yéu, khong phan anh duge mic 46 anh
hudng cia ciu tric von lén lgt nhuan bat
thudng cua cong ty, thay vao d6 cdng ty nén
két hgp xem xét nhiéu yé&u t4 khac nhu: P/E,
P/B, quy mb... d€ ¢6 thé t6i da héa lgi nhuan
ciing nhu gia tri céng ty mdt cach hiéu qua
nhét./.
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