
Cau true von va IQi_ nhuQn bat thuong tich luy tren 
th! truong chung khoan Vi~t Nom 

VOXUANVINH 

Il/lai viet nghiewc(tu moi quan h~ gilia cfiu true von va z¢nhu¢n bO:t,thztilng tich lily tren 
.11111 thj trztilng ch(tng khorin Vi~t Nam, dzta ra ham j cho eric nha dau tzt trong vi~c theo 

dudi m()t chien lztqc co don bdy tai chinh thdp se dem lg,i l¢ ich cho eric nha ddu tzt bdi vi eric 
cong ty co don bdy tai chinh thdp se co lcfi nhufl,n bdt thztilng tich lily dztdng cho m()t niim niim 
gili cff phitu. 

Tit khoa: cdu true von, don bdy tai chinh, lcfi nhufl,n bdt thztilng, l¢ nhufl,n bdt thztilng tich 
liiy. 

1. Gioi thi~u 

Cac quye't d!nh tai chinh la vffn d~ trQng 
tam cua m6i doanh nghi~p thu hut nhi€u 
hQC gia quan tam nghien cuu. Tu nghien 
cuu cua Modigliani va Miller (1958), cac 
nha nghien cuu da tiep buac va md r()ng, 
phat tri~n hQC thuyet giai thich V~ cac 
quyet d!nh lien quan de'n cffu true vo'n. 
Nghien cuu d~u tien cua Modigliani va 
Miller v€ cffu true vo'n da cho dng nhung 
doanh nghi~p c6 th~ t6i da h6a ngu6n v6n 
bllng each sli dt.mg cac khoan nq. Mo hinh 
thue cd ban cho rllng cac cong ty muo'n sinh 
lqi c~n phai vay them nq. Nguqc ll:li, hQc 
thuye't v~ tr~t tt;l phan hl:lng ll:li cho rllng, 
cac c6ng ty c6 kha nang sinh lai ne'u c6 xu 
huang vay nq it hdn. Nguqc ll:li vai cac 
nghien cuu v~ ly thuye't, h~u he't cac nghien 
cuu thl;ic nghi~m d~u cho thffy m()t mo'i lien 
h~ trai chi~u giua don can n<;l va kha nang 
sinh ldi nhu Kester (1986), Titman va 
Wessels (1988), Rajan va Zingales (1995), 
Wald (1999), Booth va c()ng sl;i (2001). Tuy 
nhien, Long va Malitz (1985) nh~n ra dng 
don can n<;l c6 quan h~ cung chi~u de'n kha 
nang sinh ldi, nhung m6i lien h~ nay kh6ng 
thl;iC S\i ro rang. 

Tl:li Vi~t Nam, ca c6ng ty va cac nha d~u 
tu trong suc>t thdi gian dai d~u phan van 
li~u hQ c6 nen dung cac chi ~6 v~ don can n<;l 
d~ h6 trq cho vi~c ra quye't djnh d~u tu .. 
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Nhi~u c6ng ty chung khoan va cac quy d~u 
tu khuyen khach hang cua hQ nen chQn ll;ia 
cac c6ng ty c6 ty s6 don can n<;l thffp d~ d~u 
tu, nhung hQ ll:li khong th~ cung cffp b&ng 
chung ro rang ho~c cac ly do cd ban nao cho 
ldi tu vffn cua minh. 

2. Cd sd ly thuye't 

Cac nghien cuu ly thuye't cho rllng m6i 
quan h~ giua cffu true vc>n va gia trj c6ng ty 
n6i chung va ty l~ n<;l va lqi nhu~n c6 phieu 
n6i rieng la quan h~ nguqc chi~u. Nhi~u 
nghien cuu thl;ic nghi~m cling dua ra ke't 
lu~n m6i quan h~ nay la nguqc chi~u. Vi 
d\]., Titman (1984) nhffn ml:lnh rllng cac 
c6ng ty san xufft may moe va thie't bj nen 
vay n<;l it hdn d~ thu duqc lqi nhu~n cao 
hdn. Titman va Wessels (1988) nghien cuu 
cac nhan tc> quye't d!nh de'n cffu true vc>n, 
ke't qua cho thffy t6n tl:li m9t m6i quan h~ 
nghjch bie'n giua lqi nhu~n va chi s6 n<;J. 
Ngay c~ng nhi~u cac c6ng ty c6 lqi nhu~n 
cao thudng c6 xu huang s\1 d\].ng lqi nhu~n 
d~ chi tra cho cac khoan n<;l va vi v~y ty s6 
nq giam di; con nhung c6ng ty c6 lqi nhu~n 
thffphdn thi ll:li c6 xu huang vay nq cao hdn 
d~ tai tr<;l qua trinh hol:lt d()ng san xufft. 
Moh'd va c()ng sl;i (1998) ciing chl ra rllng, giua 
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quan ly (CFVG) th~mh ph6 H6 Chi Minh. 
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l<;Ji nhu~n c6ng ty va n<;J co m6i quan h~ 
nghich bie'n. Di€u nay tudng d6ng vai ke't . 
qua cua Myers va Majluf (1984) d€ c~p 
trong thuye't tr~t W phan hlilng. 

Rajan va Zingales (1995) ke't lu~n m6i 
quan h~ giua l<;Ji nhu~n va don b~y tai 
chfnh la nghich bie'n va m6i li€m h~ nay co 
th~ trd nen ro rang hdn khi cac c6ng ty 
mb r{>ng quy mo. Huang va Song (2006) 
cho tha'y d.ng · ty sO' don can n<;J co m6i 
tudng quan nghich vai kha nang sinh l<;Ji 
tren thi truCing Trung Qu6c. Muradoglu va 
Whittington (2001) chung minh dng ty sO' 
don can n<;J co th~ dung d~ dl,t baa hi~u qua 
c6ng ty. tren thi trudng Anh, thea do, nhung 
c6ng ty nao co ty sO' n<;J tha'p thl se co l<;Ji 
nhu~n cao hdn tren thi trudng. Do v~y, nha 
dliu tu co th~ du<;Jc khuye'n nghi dliu tu vao 
m{>t danh m1;1c dliu tu co ty sO' n<;J tha'p d~ 
kie'm l<;Ji nhu~n cao hdn va c6ng ty nen chQn 
ty sO' n<;J tha'p d~ t6i da hoa gia tri c6 phlin. 

Tom llili, da sO' cac nghien cuu thl,tc 
nghi~m chi ra m6i quan h~ nay la nghich 
chigu va don b~y tai chinh se la m{>t ye'u t6 
lien quan du<;Jc slt. d1;1ng d~ dl,t doan l<;Ji 
nhu~n ba't thudng. 

3. Phudng phap va du li~u nghH~n 
ciiu 

Nghien cuu nay slt. d1;1ng phudng phap 
d!nh lu<;Jng cua Muradoglu va Sivaprasad. 
(2007) d~ xem xet m6i quan h~ giua l<;Ji 
nhu~n ba't thudng tich liiy tu c6 phie'u va 
ca'u true v6n. M6 hlnh g6m bie'n ph1;1 thu{>c 
la l<;Ji nhu~n ba't thudng tfch liiy trong 1 
nam n&m giu, them vao do bie'n d{>c l~p la 
don b~y tai chfnh, bO'n bie'n ki~m soat g6m: 
quy m6 c6ng ty, chi sO' gia tren gia s6 sach 
(P/B), chi sO' gia tren thu nh~p c6 phie'u 
(P/E), muc d{> rui ro (beta) du<;Jc dung d~ 
giai thich l<;Ji nhu~n ba't thudng. Du li~u 
m~u cua nghien cuu du<;Jc thu th~p tu 266 
c6ng ty phi tai chfnh niem ye't tren san 
HOSE giai doliln tu nam 2007 de'n nam 
2013. 

• LCJi nhug,n b({t thlidng (Abnormal return -
AR) 
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Khac vai nghien cuu cua Muradoglu va 
Sivaprasad (2007), trong nghien cuu nay l<;Ji 
nhu~n c6 phie'u cua m6i c6ng ty du<;Jc tfnh 
toan hang ngay va dti<;JC d!nh nghia la Sl,t 
khac bi~t cua gia dong clt.a da di€u chinh c6 
tUc, chia tach va phat hanh c6 phie'u (Fama 
va c{>ng sl,t, 1969). Chung toi ll,ta chQn phudng 
phap tfnh l<;Ji nhu~n hang ngay cua c6 phie'u, 
vi thea nhu nghien cuu cua Brown va 
Warner (1985), vi~c dung du li~u hang ngay 
se dua ra nhung ke't qua cua ki~m d!nh 
th6ng ke ch&c chlln hdn so vai vi~c slt. d1;lng 
du li~u thang. L<;Ji nhu~n ba't thuCing du<;Jc 
hi~u la Sl,t khac bi~t giua l<;Ji nhu~n thl,tc te' va 
}<;Ji nhu~n ky VQng CUa cd phie'u, dli<;JC tfnh 
b&ng c6ng thuc: 

ARt= Rt- E(R· \ 1, 1, 1,tJ 

Trang do: Ri,t la l<;Ji nhu~n hang ngay cua 
c6 phie'u i vao ngay t; E(Ri,t) la l<;Ji nhu~n ky 
VQng CUa cd phie'u i vao ngay t. 

Trang nghien cuu nay, chung toi slt. d1;1ng 
l<;Ji nhu~n thea chi sO' VNindex nhu la dlili 
di~n CUa l<;Ji nhu~n ky VQng CUa CaC }olili cd 
phie'u. Vi the' l<;Ji nhu~n ba't thudng cua c6 
phie'u i vao ngay t du<;Jc d!nh nghia nhu sau: 

ARt=Rt- [E(R]) 1, 1, m 

Trang do: ARi,t la l<;Ji nhu~n ba't thudng 
cua c6 phie'u i vao ngay t; Ri,t la l<;Ji nhu~n 
hang ngay cua c6 phie'u i vao ngay t; E(R]m) 

l<;Ji nhu~n ky VQng CUa cd phie'u i vao ngay t, 
du<;Jc th~ hi~n b&ng l<;Ji nhu~n thea VNindex 
(cho ta't ca. cac c6 phie'u). 

• L{!i nhug,n b({t thlidng tich lily 
. (Cumulative abnormal returns - CARs) 

Hliu he't trong cac nghien cuu, yeu cliu l<;Ji 
nhu~n ba't thudng tfch liiy du<;Jc tfnh trong 1 
khoang thCii gian d~ co th~ tha'y du<;Jc t6ng 
quan anh hudng cua gia c6 phie'u, ho~c ti€m 
~n sl,t kh6ng ch&c ch&n v€ ngay chfnh xac 
cua ba't ky sl,t ki~n nao se anh hubng quan 
trQng de'n gia c6 phie'u. Thl,tc te' co 2 phudng 
phap phd bie'n cho vi~c tfnh toan l<;Ji nhu~n 
ba't thudng tfch liiy qua thCii gian, do la l<;Ji 
nhu~n ba't thuCing tich liiy (CARs) va chi sO' 
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th~ hi~n bat thudng (API). Quye't dinh sli 
d\].ng phudng phap nao ph\]. thu(>c vao vi~c 
lc;Ji nhu~n bat thudng duc;Jc do ludng trong 
khoang thdi gian lien t\).c hoiJ.c rdi r~c 
(Ohlson, 1978; Watts va Zimmerman, 1986). 
Trang khoang thdi gian lien t\).c, CARs th~ 
hi~n lc;Ji nhu~n bat thudng theo danh m\).c, 
se duc;Jc can d6i l~i vao m6i thdi di~m d~ c6 
m(>t ty trQng can b~ng d6i voi m6i c6 phie'u. 
Vao khoang thdi gian rdi r~c, API th~ hi~n 
lc;Ji nhu~n bat thudng tu vi~c dftu tu ban 
dftu vao m6i c6 phie'u va sau d6 n~m giu 
nhilng c6 phie'u nay qua m(>t khoang thdi 
gian lien t\).c. Vi v~y, CAR~ duc;Jc sli d\].ng 
trong nghien cuu nay d~ tinh thu nh~p bat 
thudng trong 1 nam n~m giil c6 phie'u lien 
t\].c, chung toi dinh nghia thu nh~p bat 
thudng tich lu.y nhu sau: 

n( *) 

CAR si= LARi,t 
t=l 

Trang do: CARs; la lc;Ji nhu~n bat thudng 
tich liiy cua c6 phieu i trong 1 nam n~m giu 
c6 phieu lien t\].c; AR;,t la lc;Ji nhu~n bat 
thudng vao ngay t cua c6 phieu i; n (*) la 
sO' ngay giao dich trong 1 nam (khong bao 
g6m thu bay, chu nh~t va cac ngay l~ khac). 

• Don bfiy Uti chinh (Leverage) 

Nghien cuu cua Schwartz (1959) dg xuat 
d.ng ty l~ t6ng nc;J tren tai san rong la each 
do ludng t6t nhat cua rui ro g(>p. Cac doanh 
nghi~p trong cac nganh khac nhau co cau 
true tai san khac nha u duc;Jc tai trc;J bdi dong 
tign duc;Jc t~o ra tu cac hinh thuc khac nhau 
cua nc;J va v6n chu sd huu. Vi~c sli d\].ng gia 
tri s6 sach ca hai bie'n dam bao r~ng chung 
ta do cau true v6n thong qua cac dong tign 
duc;Jc t~o ra vao thdi di~m nhilng tai san 
duc;Jc tai trc;J. Schwartz (1959) ciing cho d.ng 
m(>t ca u true v6n t6i uu la vi~c t6i da h6a 
gia tri dai h~n cua cac c6 phie'u thudng tren 
m6i c6 phie'u. Vi~c sli d\).ng gia tri s6 sach 
cho cac khoan nc;J va v6n chu Sd huu CO 
them lc;Ji the' hdn vi~c sli d\].ng cac gia tri thi 
trudng cua v6n chu sd hilu, vi khong phai 
d~ xac dinh Sl,i thay d6i trong gia tri ciing 
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khong phai trong cd cau ngu6n v6n d6ng 
thdi. Chinh vi the', nghien cuu nay thvc 
hi~n do ludng don blly tai chinh theo gia tri 
s6 sach. 

Cong thuc tinh nhu sau: 

\ 
' .Don blly tai chinh = 

T6ngnc;J 

T6ng tai san 

• Chi so' gia tren thu nh~p ctf phie'u (PI E) 

Theo nghien cuu cua Campbell va 
Shiller (1988), chi sO' gia tren thu nh~p c6 
phie'u la m(>t ye'u tO' m~nh me trong vi~c dl,i 
doan lc;Ji nhu~n cua c6 phie'u, diJ.c bi~t la khi 
lc;Ji nhu~n d6 du~c do trong nhigu nam. Do 
v~y, nghien cuu nay ciing sli d\].ng bie'n chi 
sO' gia tren thu nh~p c6 phie'u nhu la m(>t 
bi€n ki~m soat d~ xem xet m6i quan h~ 
giua chi sO' PIE voi lc;Ji nhu~n bat thudng 
tich liiy trong thdi gian nghien cuu. Chi sO' 
gia tren thu nh~p c6 phie'u duc;Jc tinh b&ng 
cong thuc nhu sau: 

p Gia thi trudng c6 phieu = ----------------------------
E Thu nh~p binh quan 1 c6 phie'u 

• Chi so' gia tren gia trj stf sach (PI B) 

Nghien cuu cua Chan va c(>ng st;t (1991) 
cho r&ng chi sO' P/B th~t sv co tac d(>ng 
dang k~ d6i vdi lc;Ji nhu~n ky VQng. Vi v~y, 
nghien cuu nay ciing chQn chi sO' gia tren 
gia tri s6 sach lam bie'n ki~m soat d~ xac 
dinh m6i quan h~ voi lc;Ji nhu~n bat thudng 
tich liiy. 

Cong thuc nhu sau: 

p 
Chi sO' = 

T6ng gia thi trudng c6 phie'u 

T6ng tai san - T6ng nc;J B 

. • Quy mo cong ty (Size) 

VO'n h6a thi trudng la m(>t cong C\). d~ do 
ludng quy mo cong ty (Chan va Chen, 1991), 
duc;Jc tinh bbi cong thuc sau: · 

Quy mo cong · ty = Ln(Gia thi trudng c6 
phie'u X SO'luc;Jng c6 phie'u luu hanh) 
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• H~ sff beta (Beta) 

H~ s6 beta la h~ s6 do htdng s\f bie'n 
d9ng cua l<ji nhu~n, dl',li di~n cho rui ro cua 
c6 phie'u (Fama va French, 1992, 1996), 
du<Jc tinh bdi cong thuc sau: 

Beta = COVi,M 

2 
O"M 

Trang do: Covi,M la d6ng phudng sai cua 
tai san i va danh ffil,lC thi trudng; a~ la 

phlidng sai cua danh ffil,lC thi trlidng. 

Sau khi tinh toan cac bie'n trong mo 
hinh nghien cuu, chung toi tie'n hanh s&p 
xe'p l~i bie'n don b~y tai chinh tu nho nhlft 
de'n cao nh~t khong ph1,1 thu9c vao c6 
phie'u ciing nhu thdi gian va dua vao 10 
nhom cua th~p phan vi. Th~p phan vi 1 se 
la nhung cong ty co don b~y nho nhfft va 
th~p phan vi 10 co don b~y ldn nh~t. Cac 
gia tri l<;ji nhu~n bfft thudng tich liiy cua 
m6i cong ty ciing du<;jc dua vao nhom th~p 
phan vi nay tudng ung vdi don b~y tai 
chinh. Vi phan ph6i cua CARs th~ hi~n d() 
lech trai (left - skewed) va co phan ph6i 
d.() nh<;>n (platykurtic), digu th~ hi~n bfft 
thudng va phan b6 cua CARs khong du<Jc 
dg c~p trong nghien cuu nay, tri th6ng ke t 
co th~ du<Jc stt d1,1ng do s6lu<;jng m~u (n >= 
30) d~ ki~m chung CARs khac 0. Hiiu he't, 
cac nha nghien cuu g6m Brown va Warner 
(1980, 1985), Barber va Lyon (1997), Lyon 

. va c()ng st;t (1999), Muradoglu va Whittington 
(2001), Muradoglu va Sivaprasad (2007) 
ciing stt d1,1ng tri th6ng ke t trong nghien 
cuu cua h<;>. Do v~y, nghien cuu nay ciing 
dung tr! th6ng ke t d~ ki~m d!nh gia 
thuye't dt;ta vao y nghia, cong thuc nhu 
sau: 

X-Jl t= 0 
s 

fn 
Trang do: X la gia tri t:t;'ung binh CARs 

cua m~u; ~0 la gia tri trung binh (gia tri 

Nghien
1
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gia thuye't H0 ciln ki~m d!nh); s la d() l~ch 
chu~n cua m~u va n la s6lu<;jng quan sat 

? ;:: cua mau. 

Cu6i cling, mo hinh nghien cuu cua 
chung toi nhu sau: 

CARsi,t = a + b1 *LEVERAGE i,t + b2 *PB i,t 
+ b3 *PE i,t + b4 *SIZE i,t + b5 *BETA i,t + ~\t 

Trang do: CARs la l<;Ji nhu~n blft thudng 
tich liiy cua c6 phie'u i trong 1 nam n&m 
giu; LEVERAGE la don b~y tai chinh b&ng 
t6ng n<J chia t6ng tai san cua c6 phie'u i; 
PB va PE dl',li di~n cho chi s6 gia tren gia 
tri s6 sach va chi s6 gia tr~n thu nh~p cua 
c6 phie'u i; SIZE la quy mo cong ty i; BETA 
la muc de? rui ro c6 phie'u i; ~\.t la sai s6 cua 
mo hinh. 

Du li~u nghien cuu du<Jc thu th~p tu 
266 cong ty phi tai chinh niem ye't tren 
san giao d!ch chung khoan H6 Chi Minh 
(HOSE) tu nam 2007 de'n nam 2013. Cac 
du li~u du<Jc stt d1,1ng d~ tinh toan don b~y 
tai chinh va cac bie'n ki~m soat rui ro, g6m 
: P/E, P/B, quy mo cong ty du<Jc thu th~p 
tu bao cao tai chinh tu nam 2007 de'n nam 
2013 va gia dong etta digu chinh cua c6 
phie'u ngay 31 thang 12. H~ s6 beta du<Jc 
tinh toan b&ng ham slope cua excel giua 
du li~u lich stt l<;ji nhu~n hang ngay cua l<;ji 
nhu~n c6 phie'u va l9i nhu~n VN-Index tu 
ngay 1 thang 1 de'n ngay 31 thang 12. L<Ji 
nhu~n b~t thudng tich liiy trong m()t nam 
n&m giu c6 phie'u du<Jc tinh toan b&ng each 
dung gia dong etta digu chinh hang ngay 
cua phie'u tu ngay 1 thang 1 de'I} ngay 31 
thang 12 cua nam. 

4. Ke't qua nghien cuu 

4.1. Thffng ke mota 
Bang 1 trinh bay th6ng ke mo ta vg 6 

bie'n du<;jc stt d1,1ng trong nghien cuu, g6m: 
l<;Ji nhu~n bfft thudng tich liiy (CARs), don 
b~y tai chinh (Leverage), chi s6 gia tren 
thu nh~p c6 phie'u (P/E), chi s6 gia tren gia 
tri s6 sach (P/B), quy mo cong ty (Size), 
muc de? rui ro (h~ s6 beta). 
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BANG 1: ThO'ng ke mota cac bie'n nghien cuu 

CARS LEVERAGE PB PE SIZE BETA 

Mean -0,03 0,48 1 ,31 10,95 26,40 0,78 
1---------- ........ __ ... _ ........ _ .... ,_ ..... - .......... _ ..... - .... ·-·,!-------! 

Median -0,01 0,50 0,93 7,34 26,20 0,81 
·--........................................................ !---------- ·--·······-·······-···-·-·····- ···-··--·--· .. -·-·····--·······--1---

Maximum 3,06 0,99 25,29 82,71 32,45 1,96 
..................... !----·--···- ·····-···--· .. -·--... -···-·····----·······-·-·······---... ··1-------j ·······································-······· 

Minimum -1,93 0,00 -0,17 -1,59 23,54 -0,45 
............. - ...... ------.... ·-·---.... - ............ _ 

Std.Dev. 0,44 0,21 1,39 11,53 1,33 0,42 
......................... - .................... - .......................... .. ............... !--.. - ..... - .. _ ....... - ......... - .... - ............................ _ ............... _ ...... f--------1 

Skewness -0,01 -0,10 6,54 3,21 0,93 -0,06 
Kurto-~i~- ·- 5,81 ·+----2-,1-5·----- ......... 90,75·---· . ----lS,83 .... -

4,33 2,53 
1---·----·-- .. - ... - ....... _ ..... - ..... -- ... _____ ....... _ ....... --f------1 

Observations 1.214 1.214 1.214 1.214 1.214 1.214 

N gu6n: Tfnh toan cua t:ic gia. 

4.2. Ty so dim can mJ va lCJi nhuij,n bfit thu:ilng tich lily 

Bang 2 trinh bay trung binh lqi nhu~n bfft thudng tich liiy (CARs) trong m6i nh6m th~p 
phan vi don b~y tai chinh. 

BANG 2: Trung binh don b~y titi chinh va lgi nhu~n bat thuong tich liiy 

Th*p phftn v! Gia tr! trung binh 
LEVERAGE Leverage(%) 

1(LOW) 

2 
r--------1 

3 
11-----··-- ............... . 

4 

12,28 
................................................................. 

23,20 

30,45 

38,45 

LEVERAGE & CARs 

Gia tr! trung binh 
CARs(%) 

(%) 

Gia tr! p 
So miiu Tr! thong 
quan sat - ke t 

1,03 43,39 122 0,262 0,794 
............................................ - .... -·----.. -···---······-·····--- ............................................... ·········· 

9,47 ** 45,39 121 2,296 0,023 
................................ _ ................. 1-·····- ------····-········--··-··· ........................ - ............... -· ............. - .................................. 1------u 

2,03 44,88 121 0,499 0,619 
.. ·-·-- ······-·········-·······--·-- .................................. -- ............................ - ........ _ .................... f-------11 

0,45 41,16 122 0,120 0,905 
f---·-. -------- ........................................................................... ____ ............. .................... ·--'-···---.. ···--···--·-.. ·· -- ..................... -................................ -1----'-----ll 

5 
11-----·----- ........... . 

6 
1--·----·--- ..... 

7 
--·------1 

8 
-----·--··········· 

9 
-·--·--················ 

lO(HIGH) 

T6ngc¢ng 

46,47 2,53 43,83 121 0,635 0,526 
............... !-- ... - ... --.. ···-- .......................... - .................................... ·-··········· 

-2,35 41,18 121 -0,629 0,531 52,91 

58,44 

64,15 

............................. -........... ...... ....................... . ..... - ................. _ .................................. . ......................... ·--+-------11 

-7,32 * 42,04 122 -1,924 0,057 
.............. ·············-·········-·~-..... ·-·········-·······-·····--····· ---·············· .............. - ..................................... f--------11 

-9,04 ** 42,94 121 -2,316 0,022 
.............................. ·-- ... --········-·······-·····-- ······- ···················-·····- ........................... - ..................... - ....... f-------11 

70,42 -8,14 * 45,77 121 -1,957 0,053 
···························-·······. ···············~··-···--· ·····-- -·····--·-····-----· ... ···--····· ·······--········---··········--·- ·······-··-·····-···········-·······-·--

81,67 -15,53 *** 43,96 122 -3,903 0,000 

47,84 -2,69 ** 43,87 1214 -2,135 0,033 

N gu6n: Tinh toan cua t:ic gia. 
Ghi chti: *;**; ***:ham y gia thuyet Ho bi tU ch6i i:J muc y nghia 10%, 5% va 1%. 

Th~p phan vi so 1 trong bang 2 bao g6m 
cac doanh nghi~p vdi muc don bfty tai chinh 
thip nhit 12,28% va th~p phan vi so 10 bao 
g6m CaC doanh nghi~p Vdi IDUC don bfty tai 
chinh cao nhit 81,67%. Th~p phan vi 2, 3, 4, 
5, 6, 7, 8, 9 c6 muc don b~y tai chinh trung 
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binh tudng ung la 23,20%, 30,45%, 38,45%, 
46,47%, 52,91%, 58,44%, 64,15% va 70,42%. 
Lqi nhu~n bfft thudng tich liiy trung binh 
(trung binh CARs) duqc trinh bay trong c()t 3 
cua bang 2. Doi v8i mftu t6ng th~, h~u he't 
CARs khac 0 i'J cac muc y nghia 1%, 5% va 
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10%. Tuc la gia thuye't H0, !J.=O bi tU ch6'i a 
muc y nghia 1%, 5% va 10%. Trung binh 
CARs cho cac cong ty sli. dvng v6'n vay thllp 
nhllt cua th~p phan·vi 1la 1,03%. M~t khac, 
cac doanh nghi~p sli. dvng v6'n vay cao nhllt 
cua th~p pharr vi 10 c6 gia tri CARs trung 
binh xllu nhllt, ne'u dftu tti vao cong ty nay 
-se bi 16 nhigu nhllt (-15,53%). Trang khi d6 
CARs trung binh cao nh:lt la cua th~p pharr 
vi 2 (9,47%). Quail sat t6ng th~ ta thlly 
CARs d~t gia tri duong a cac th~p pharr vi 
don bfty tai chfnh thllp (th~p pharr vi 1, 2, 3, 
4 va 5), tie'p d6 c6 xu htiong am a cac th~p 
pharr vi don bfty tai chfnh cao (th~p pharr vi 
6, 7, 8, 9, 10). T6m l~i, CARs c6 xu huang 

giam khi don bfty tai chfnh tang. Vi v~y, ne'u 
sli. dvng don bfty nhti m9t chie'n luqc, nha 
dftu tti dl;i dinh dftu tti vao cac doanh nghi~p 
c6 don bfty thllp nhllt voi khoang n<J trung 
binh la 12,28% se thu duqc lqi nhu~n b:lt 
thudng tfch luy 1,03% m9t Iiam trong khoang · 
thdi gian nghien cuu (2007-2013). Con ne'u 
nha dftu tti dl;i dinh dftu tti vao cac cong ty­
c6 don bfty cao nhllt len de'n 81,67% c6 th~ 
thu duqc lqi nhu~n bllt thudng tfch luy la -
15,53% m9t nam trong su6't khoang thdi 
gian 5 nam nghien cuu. Ke't qua nghien cuu 
thl;ic nghi~m nay chi ra m6'i quan h~ nghich 
chigu giua don bfty tai chfnh va lqi nhu~n 
b:lt thuCing tfch luy (hinh 1). 

HINH 1: Trung binh l<ji nhu~n ba"t thuong tich liiy trong m6i nh6m th~p phan vi 
don bgy tai chinh trong mdu nghien cuu 

15.00% 

10.00% 

5.00% 

0.00% 

-5.00% 

-10.00% 

-15.00% 

-20.00% 

Thap ph an vi dOn My tili chinh va CARs tit nam 2007 den nam 2013 . . -

9.47% 

iii Gia tri trung blnh 
CARs 

-15.53% 

N ghien cuu nay kha th6'ng nhllt voi 
cac nghien cuu truoc day chung minh 
d.ng cac cong ty c6 muc don bfty thllp t~o 

ra khoan lqi nhu~n duong cao hon tren 
thi trtidng. 

4.3. Ma trij,n h~ so' tztflng quan 
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BANG 3: Ma tr~n tu'dng quan gifia cac bien 

CARs LEVERAGE PB PE SIZE BETA 

CARs 1 
1---'----'---+---~----t-----1··--"--········- ··-· ···---·····--········--··· ..... --···--'--

LEVERAGE -0,143 1 
------t-----+·-···--···--·-·· ·····-···--····--······--·+----···-

P_B 0,362 -0,089 
t------t-···--···----········- --········-·······--··········-·····--····r----·--

P_E -0,061 0,017 0,142 1 
-+-------+------+-------!···-···--·--·- .............. --·······-···--- ..... ---·--

SIZE 0,243 -0,131 0,406 0,113 1 
·---'---~----+-------+-----...,-+····--···--· -···----······-·---·--·--···1------1--··· 

BETA -0,085 0,092 0,026 0,099 0,168 1 

N gu6n: Tfnh tmin cua tic gia. 

Ket qua a bang 3 th~ hi~n h~ s6 tudng dvng ki~m dinh Hausman (1978). Trang · 
quan giua cac bien dgu kha nho, khong c6 nghien cuu nay, gia tri -xac sua't cua ki~m 
c~p nao ldn hdn 0,8. Hdn nua, ket qua ki~m djnh Haus~an b&ng 0,000 (nho hdn muc y 
dinh b&ng each si'i dvng h~ s6 VIF khi uC1c nghia (5%). Do v~y, mo hinh tac d(ing c6 dinh 
lu<;Jng h6i quy cling cho ket qua khong c6 gia du<;Jc si'i dvng trong nghien cuu. 
tri nao lon hdn 10. Do v~y, c6 th~ ket lu~n Sau khi uoc lu<;Jng du<;Jc mo hinh h6i quy, 
r&ng kha nang xua't hi~n da c(ing tuyen trong nghien cuu tien hanh danh gia s~ phv h<;Jp 
mo hinh h6i quy la khong ldn. cua mo hinh h6i quy va khiic phvc nhung sai 

4.4. Phan tich ket qua h6i quy ph~m cua mo hinh. Bang 4 trinh bay ket qua 
D~ xem xet, l~a ch9n mo hinh phil h<;Jp h6i quy cu6i cung cua mo hinh tac d(ing c6 

giua m6 hinh cac tac d(ing c6 dinh va rna dinh trong mftu nghien cuu giai do~n tU nam 
hinh cac tac d(ing ngftu nhien, nghien cuu si'i 2007 den nam 2013. 

BANG 4: Ket qua h6i quy mo hinh tac dt}ng c6 dfnh (giai d~;;tn nghien ci:iu tit nam 
2007 den nam 2013) 

. Bien 

c 
LEVERAGE 

H~ so hOi quy 

-1,193*** 

-0,209*** 

Sais6 
chu:in 

0,251 

Gia tr! thOng 
ket 

-4,010 
1------+-····-·········--······-··········--·····--···· ... 

0,052 8,010 
......................................... !--------- ···-··-·-··-···-·---····-- ........ . 

Gia tr! p 

0,000 

0,000 

PB 0,095*** 0,012 -4,220 0,000 
··············-···-~-~-·---··········-········-······· ....... ............................................ -·····---······--········--········---··· .......... ········-·-······· 

PE -0,004*** 0,001 -3,340 0,001 

Beta 

SIZE 

-0,090*** 

0,047*** 

1-----·-t-··---···--········-····-·····---· ....... . 
0,027 4,910 

1---·----t ... ··---·--····--·····-- .. 
0,01b -4,740 

0,000 

0,000 

Ghi chU: Bien ph1,1 thuQc Ht CARs. *** tuong Un.g vm muc y nghia 1% 

Ngu6n: Tfnh toan cua tac gia. 

Ket qua h6i quy cho tha'y da'u cua cac h~ 
s6 h6i quy cua bien LEVERAGE la am, tuc la 
don b&y tai chfnh c6 m6i quan h~ ngd<;Jc chigu 
vdi l<;Ji nhu~n ba't thudng tfch lliy vdi muc y 
nghia 1%. L<;Ji nhu~n ba't thudng tfch lliy 

giam khi don b&y tai chfnh tang. Khi don b&y · 
tai chfnh tang 1% thi gia tri cua CARs suy 
giam -0,2%. 

Ngoai ra, ket qua u(fc lu<;Jng rna hinh d 
bang 4 cling cho tha'y m6i quan h~ giua cac 
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Cau true von va lqi nhu.n ... 

y~u to khac tac d(>ng d~n l<;1i nhu~n bat 
thudng tich lily. Dau cua h~ so h6i quy PB la 
dudng va c6 y nghia thong ke d muc 1% cho 
thay cong ty c6 PB cang cao thi se cho l<;1i 
nhu~n bat thudng tich lily trong 1 nam cao 
hdn nhung cong ty c6 PB thap. H~ so h6i quy 
cua bie'n PE c6 dau am va cilng c6 y nghia 
thong ke d muc 1%, c6 th~ k~t lu~n se thu 
du<;1c l<;1i nhu~n bat thudng trong 1 nam niim 
giu c6 phie'u cao hdn ne'u d~u tu vao nhung 
cong ty c6 PE thap. K~t qua cilng cho thay 
bi~n Beta c6 h~ so h6i quy mang dau am va 
c6 y nghia thong ke b muc 1 %_. Digu nay cho 
thay cac cong ty c6 rui ro cang cao se c6 l<;Ji 
nhu~n bat thudng tich lily trong 1 nam cang 
IOn. H~ so h6i quy cua bie'n Size la dudng va 
cilng c6 y nghia thong ke b muc 1%. Ke't qua 
nay dua de'n k~t lu~n quy mo cua cong ty 
cang Ion thi l<;1i nhu~n bat thudng tich lily 
trong 1 nam niim giu c6 phie'u se cang cao. 
Digu nay dftn d~n cac doanh nghi~p c6 quy 
mo vila va nho vap phai nhigu kh6 khan vg 
ho~t d(>ng tai chinh (th~m chi pha san trong 
giai do~n nay) hdn nhung doanh nghi~p c6 
quy mo IOn. Hay n6i each khac, doanh nghi~p 
c6 quy mo cang IOn thi c6 th~ se t~o ra l<;1i 
nhu~n dudng. 

5. Ke't lu~n 

K~t qua nghien cuu nay cho thay moi 
quan h~ nghjch bi~n giua don b~y tai chinh 
va l<Ji nhu~n bat thudng tich lily, nghia la l<Ji 
nhu~n bat thudng tich lily giam khi don b~y 
tai chinh tang. N ghien cuu chi ra d.ng khi 
don b~y tai chinh tang 1% thi gia tri cua 
CARs suy giam -0,2% trong thdi gian nghien 
cuu 7 nam tU nam 2007 -2013. Cac nha d~u 
tu c6 th~ kie'm du<;1c l<;1i nhu~n trong m(>t nam 
suot thdi gian 7 nam nghien cuu ne'u chQn 
nhung cong ty c6 ty so don can llQ thap. 
Chung toi cho d.ng cac cong ty phi tai chinh 
d Vi~t N am nen ChQn chinh sach tai chinh toi 
uu la sit dt;mg don b~y tai chinh thap. Cac 
cong ty c6 l<Ji nhu~n nen duy tri muc llQ thap 
d~ ngan chl)n qua nhigu l<;1i nhu~n du<Jc sit 
d1,mg tra lai vay. Doi voi cac nha d~u tu, theo 
du6i m(>t chie'n lu<Jc c6 don b~y tai chinh thap 
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se mang l~i l<;1i nhu~n dudng trong thdi gian 
m(>t nam niim giu· c6 phie'u. Chung toi dg 
nghj mQt chi~n ltiQC d~u tli vao nhung cong 
ty c6 ty so llQ duoi 50% se giup nha d~u tu 
tim ki~m dude ldi nhuan. Bbi vi theo thong 
ke tren thi nhun~ cong .ty nay moi c6 th~ t~o 
ra l<;1i nhu~n bat thudng tich lily dudng (voi 
gia djnh thdi h~n niim giu c6 phi~u la 1 
nam). L<;1i nhu~n bat thudng tich lily hi anh 
hudng khong dang k~ khi them cac bi~n ki~m 
soat rui ro (PIB, PIE, Beta, Size). 

Doi voi cac cong ty phi tai chinh b Vi~t 
N am, cac so li~u tren da chi ra moi quan h~ 
giua cau true von va l<Ji nhu~n bat thudng 
tich lily la moi quan h~ nghjch bie'n. Cac 
chinh sach tai chinh toi uu la don b~y tai 
chinh. Cac c6 dong luon mong muon toi da 
h6a l<;1i nhu~n. Cac cong ty nen giu muc d(> ty 
so don can llQ thap d~ ngan chl)n vi~c sit 
dvng qua nhigu l<;1i nhu~n d~ thanh toan lai 
vay. Tuy nhien khong vi th~ rna cac cong ty 
toi da h6a l<Ji nhu~n cua minh rna cac cong ty 
sit dvng each toi thi~u h6a vi~c vay n<J bbi vi 
ke't qua h6i quy cho thay moi quan h~ nay 
kha y~u, khong pharr anh dtiQC ffiUC dQ anh 
hudng cua cau true von len l<;Ji nhu~n bat 
thudng cua cong ty, thay vao d6 cong ty nen 
ke't h<Jp xem xet nhigu y~u to khac nhu: PIE, 
PIB, quy mo ... d~ c6 th~ toi da h6a l<;1i nhu~n 
cilng nhu gia tri cong ty m(>t each hi~u qua 
nhat./. 

TAl LI~U THAM KHAO 

1. Barber B.M. & Lyon J.D. (1997), Detecting long­
run abnormal stock returns: The empirical power and 
specification of test statistics, Journal of financial 
economics, 43(3), 341-372. 

2. Baturevich B. & Muradoglu G. (2005), Predicting 
Abnormal Returns Using Debt Ratios, working paper, 
Cass Business School. 

3. Booth L., Aivazian V., Demirguc-Kunt A. & 
Maksimovic V. (2001), Capital structures in developing 
countries, The Journal of Finance, 56(1), 87-130. 

4. Brown S.J. & Warner J.B. (1980), Measuring 
security price performance, Journal of financial 
economics, 8(3), 205-258. 

39 



Cau true von va lqi nhu3n 

5. Brown S.J. & Warner J.B. (1985), Using daily 
stock returns: The case of event studies, Journal of 
financial economics, 14(1), 3-31. 

6. Campbell J.Y. & Shiller R.J. (1988), Stock prices, 
earnings, and expected dividends, The Journal of 

. \ 
Finance, 43(3), 661-676. · 

7. Chan K. & Chen N.F. (1991), Structural and 
return characteristics of small and large firms, The 
Journal of Finance, 46(4), 1467-1484. 

8. Chan L.K., Hamao Y. & Lakonishok J. (1991), 
Fundanientals and stock returns in Japan, The Journal of 
Finance, 46(5), 1739-1764. 

9. Fama E.F., Fisher L., Jensen M.C. & Roll R. 
(1969), The adjustment of stock prices to new 
information, International economic review, 10(1), 1-21. 

10. Fama E.F. & French K.R. (1992), The cross­
section of expected stock returns, the Journal of Finance, 
47(2}, 427-465. 

11. Fama E.F. & French K.R. (1996), Multifactor 
explanations of asset pricing anomalies, The journal of 
finance, 51(1), 55-84. 

12. Huang G. & Song F.M. (2006), The determinants 
of capital structure: evidence from China, China 
Economic Review, 17(1), 14-36. 

13. Kester W.C. (1986), Capital and ownership 
structure: A comparison of United States and Japanese 
manufacturing corporations, Financial management, 5-

16. 

14.Long M.S. & · Malitz LB. (1985), Investment 
patterns and financial leverage, Corporate capital 
structures. in the United States, University of Chicago 
Press, pp. 325-352. 

15. Lyon J.D., Barber B.M. & Tsai C.L. (1999), 
Improved methods for tests of long-run abnormal stock 
returns, The Journal of Finance, 54(1), 165-201. 

16. Modigliani F. & Miller M.H. (1958), The cost of 

capital; corporation finance and the theory of investment, 
The American.economic review, 261-297. 

17.Moh'd M.A., Perry L.G. & Rimbey J.N. (1998), 
The Impact of Ownership Structure On Corporate Debt 
Policy: a Time-Series Cross#Sectional Analysis, 
Financial Review, 33(3), 85-98. 

40 

18. Muradoglu G., Bakke M. & Kvernes G.L. (2005), 
An investment strategy based on gearing ratio, Applied 
Economics Letters, 1·2(13), 801-804. 

19. Muradoglu G. & Sivaprasad S. (2007), An · 
Empirical Analysis of Capital Structure and Abnormal 
Returns, Cass Business School, London ,UK. 

20. Muradoglu G. & Sivaprasad S. (2009), An 
Empirical Analysis of Capital Structure and Abnormal 
Returns, Cass Business School, London ,UK. 

21. Muradoglu G. & Whittington M. (2001), 
Predictability of UK ·stock returns by using debt ratios, 
CUBS Faculty of Finance Working Papers No, 5. 

22. Myers S.C. (1984), The capital structure puzzle, 
The journal of finance, 39(3), 574-592. 

23. Myers S.C. & Majluf N.S. (1984), Corporate 
financing and investment decisions when firms have 

·information that investors do not have, Journal of 
financial economics, 13(2), 187-221. 

24. Ohlson J.A. (1978), On the theory of residual 
analyses and abnormal performance metrics, Australian 
Journal of Management, 3(2), 175-193. 

25. Rajan R.G. & Zingales L. (1995), What do we 
know about capital structure? Some evidence from 
international data, The journal of Finance, 50(5), 1421-
1460. 

26. Schwartz E. (1959), Theory of the capital structure 
of the firm, The Journal of Finance, 14(1), 18-39. 

27. Titman S. (1984), The effect -of capital structure 
on a firm's liquidation decision, Journal of Financial 
Economics, 13(1), 137-151. 

28.Titman S. & Wessels R. (1988), The determinants 
of capital structure choice, The Journal of finance, 43(1), 

1-19. 

29. Wald i.K. (1999), How firm characteristics affect 
capital structure: an international comparison, Journal of 
Financial research, 22(2), 161-187. 

30. Watts R.L. & Zimmerman J:L. (1986), Positive 
accounting theory: a ten year perspective, Accounting 
review, 131-156. 

31. Wiwattanakantang Y. (1999), An empirical study 
on the determinants of the capital structure of Thai firms, 
Pacific-Basin Finance Journal, 7(3), 371-403. 

Nghien ctJu Kinh te s67 {458)- Thcing 712016 


