Cdu trae von va Igi nhuan bat thuéng tich Uy frén
thi truéng chiing khodn Viét Nam

ai viét nghién citu méi quan hé giita céu tric von vé lgi nhudn bc‘i’t‘thw&ng tich l'ﬁy trén

ﬂ thi triong chitng khodn Viét Nam, dua ra ham y cho cdc nha dau tu trong u:,ec theo
dudi mot cj;ié"n lude co don bc‘fy tai chinh thép sé dem lai lgi ich cho cde nha dau tu boi vt ede
cong ty cé don bdy tai chinh thap sé cé lgi nhudn

giit c8 phiéu.

Tit khéa: cdu triic vén, don bay tai chinh, lgi nhudn bdt thuong, lgi nhudn bdt thuing tich

liy.

1. Gidi thiéu

Cac quyét dinh tai chinh 13 vén d€ trong
tdm cia mdi doanh nghiép thu hit nhiéu
hoc §id quan tdm nghién ciu. Tu nghién
citu ciia Modigliani va Miller (1958), cac
nha nghién cftu da tiép bude va md rong,
phat trién hoc thuyét giai thich vé cac
quyét dinh lién quan d&n cAu tric vén.
Nghién citu diu tién cua Modigliani va
Miller vé c&u triic vén da cho réng nhiing
doanh nghiép c6 thé t6i da héa ngudn vén
bang cach st dung cac khoan ng. Mé hinh
thué co ban cho ring cac cdng ty mudn sinh
I¢i c¢dn phai vay thém ng. Ngude lai, hoc
thuyét vé trat tu phin hang lai cho ring,
cic cdng ty cé kha ning sinh 14i néu ¢6 xu
hudng vay ng {t hon. Nguge lai vdi cac
nghién cdu vé 1y thuyét, hau hét cac nghién
ciu thyc nghiém d&u cho thiy mét méi lién
hé trai chiéu gita don cén ng va kha ning
sinh 16i nhu Kester (1986), Titman va
Wessels (1988), Rajan va Zingales (1995),
Wald (1999), Booth va cong su (2001). Tuy
nhién, Long va Malitz (1985) nhan ra ring
don cén nd c6 quan hé cung chiéu dén kha
n#ng sinh 16i, nhung méi lién hé nay khéng
thyc sy rd rang.

Tai Viét Nam, ca ¢éng ty va cie nha ddu
tu trong subt thdi gian dai déu phin van
li¢u ho ¢6 nén dung céc chi s§ v& don cin ng
dé hd trg cho vide ra quyét dinh diu tu.
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bét thuong tich liy duong cho mot ném ném

Nhiéu céng ty chiing khoan va cic quy dau
tu khuyén khach hang cia ho nén chon lya
céc cong ty cé ty s0 don cin nd thip dé dau
tu, nhung ho lai khong thé cung cdp bing
chiing rd rang ho#c eac 1§ do cd ban nao cho
16t tu vdn cia minh.

2, Cd s& 1y thuyét

Céc nghién ciiu 1y thuyét cho ring méi
quan hé giita cfu tric von va gia tri cong ty
néi chung va t 1é ng va lgi nhuén cb phiéu
néi riéng 1a quan hé nguge chiéu. Nhiéu
nghién cfiu thuc nghiém ciing dua ra két
luin méi quan hé niy 1l nguge chidu. Vi
du, Titman (1984) nh&n manh ring cic
ebng ty san xuit may méc va thiét bi nén
vay ng it hon dé thu duge 1gi nhuéan cao
hon. Titman va Wessels (1988) nghién cuu
chc nhén t6 quyét dinh d&n cdu tric vén,
két qua cho thdy tbn tai mdt mdi quan hé
nghich bién gifta lgi nhuin va chi s ¢
Ngay cang nhiéu cac cong ty c6 lgi nhuédn
cao thudng c6 xu hudng sit dung Igi nhudn
@€ chi tra cho cac khodn ng va vi vay ty 80
ng gidm di; cdn nhiing cdng ty cé 1gi nhuin
thép hon thi lai ¢6 xu huéng vay nd cao hdn
dé tai trg qua trinh hoat dong san xudt.
Moh’d va cdng su (1998) ciing chi ra ring, giila

V& Xuan Vinh, TS., Trung tam Phép Viét dio tzo vé
quén 1§ (CFVG) thanh ph& Hé Chi Minh.
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lgi nhugn cong ty vi ng c6 méi quan hé
nghich bign. Didu nay tuong déng véi két
qua cla Myers va Majluf (1984) d€ cap
trong thuyét trat ty phan hang.

Rajan va Zingales (1995) két luan méi
quan hé giita 1gi nhuan va don bdy tai
chinh 14 nghjch bi&n va méi lién hé nay cb
thé trd nén rs rang hon khi cac cong ty
md réng quy mé. Huang va Song (2006)
cho thiy ring ty s§ don cin ng c6 méi
tuong quan nghich véi kha ning sinh 1gi
trén thi trudng Trung Quée. Muradoglu va
Whittington (2001) ching minh ring ty sé
ddn cdn ng c6 thé dung d€ du bao hisu qua
cng ty trén thi trudng Anh, theo ds, nhiing
cong ty ndo c6 ty s ng thap thi sé co lgi
nhuin cao hon trén thi trudng. Do vy, nha

ddu tu c6 thé dude khuyén nghi didu tu vao -

mdt danh muc ddu tu 6 ty s6 ng thap dé
ki&m Igi nhuan cao hon va cong ty nén chon
ty 86 ng thip dé t6i da hoa gia tri ¢d phan.

Tém lai, da s6 cac nghién citu thue
nghiém chi ra mdi quan hé nay 1a nghich
chi€u va don bdy tai chinh sé& 1a mjt yéu to
lién quan duge st dung d€ du doan lgi
nhuén b4t thudng,

3. Phuong phap va di lidu nghién

clitu

Nghién ctiu nay st dung phudng phap
dinh lugng cia Muradoglu va Sivaprasad
(2007) d€ xem xét méi quan hé gilia lgi
nhuin bdt thudng tich lay tit ¢8 phidu va
cdu tric vén. Mé hinh gdm bién phu thuse
la 1gi nhuin bat thudng tich lay trong 1
nim nim giit, thém vao d6 bién déc lap la
don bdy tai chinh, béh bién kiém soit gém:
quy md cong ty, chi sé gia trén gia sé sach
(P/B), chi s6 gia trén thu nhap c8 phiéu
(P/E), mic d6 rui ro (beta) duge ding dé
giai thich 1gi nhuan bat thuong. Dit lidu
méu cia nghién citu dude thu thap tir 266
cong ty phi tal chinh niém y6t trén san
HOSE giai doan t nim 2007 46n nim
2013.

o Lot nhugn bét thudng (Abnormal return -

AR)
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Khac véi nghién citu ciia Muradoglu va
Stvaprasad (2007), trong nghién cttu nay lgt
nhuén cé phigu cfia mbi edng ty duge tinh
toan hang ngay va duge dinh nghia 13 su
khac biét ctia gia d6ng clia da difu chinh cf
tiee, chia tach va phéat hanh ¢ phidu (Fama
va cdng sy, 1969). Ching t6i Iua chon phucng
phap tinh lgi nhuan hang ngay ciia ¢8 phiéy,
vi theo nhu nghién ctu ctia Brown va
Warner (1985), viéc dung dit liéu hang ngay
5¢ dua ra nhitng két qua ctia kiém dinh
théng ké chic chin hon so véi viée st dung
dit liéu thing. Lgi nhuin b4t thudng duge
hiéu 1a sy khic bidt gifia lgi nhuan thuc t& va
lgi nhuén ky vong ctia ¢8 phidu, duge tinh
bing céng thiic:

AR;,=R;;- E(R;)

Trong dé: R;; 14 1¢i nhuan hang ngay ctia
¢d phi€u i vao ngay t; ER,,) 14 lgi nhuan ky
vong cla ¢d phifu i vao ngay t.

Trong nghién citu nay, chiing t5i sit dung
lgt nhuin theo chi s§ VNIndex nhu 13 dai
dién cta ldi nhuan ky vong ctia céc loai cé
phi€u. Vi th€ lgi nhugn b4t thudng ctia cf
phiéu i vio ngay t duge dinh nghia nhit saw:

AR;.=R,, - EE(R)] m)

Trong dé: AR;; la lgi nhuin b4t thudng
cia cb phifu i vae ngay t; R;, 1a Igi nhuan
hang ngay caa c6 phiéu i vao ngay t; E(R],)
lgi nhuan ky vong ctia c6 phiéu i vao ngay ¢,
duge thé hién bing lgi nhuén theo VNIndex
(cho tdt ca cic cd phiéu).

* Loi nhudn b4t thudng tich liy

(Cumulative abnormal returns - CARs)

Hau hét trong céic nghién citu, yéu cdu loi
nhuén bét thudng tich liy duge tinh trong 1
khodng thdi gian dé c¢6 thé thdy duge téng
quan anh hudng ciia gia c6 phiéu, hoic tiém
4n sy khéng chic chin vé ngay chinh xac
cua bt ky sy kién nio s& dnh hudng quan
trong dén gia c6 phidu. Thuc t& c6 2 phucng
phép phé bién cho viée tinh toan 1l¢i nhuan
bat thuong tich liy qua thoi gian, d6 13 lgi
nhuén bat thudng tich liiy (CARs) va chi s§
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thé hién b&t thudng (API). Quyét dinh sit
dung phuong phap nao phu thude vao viée
1gi nhuan bat thudng dude do luong trong
khodng thdi gian lién tuyc hodc roi rac
(Ohlson, 1978; Watts va Zimmerman, 1986}.
Trong khoang thdi gian lién tuc, CARs thé
hién 1gi nhuan bat thudng theo danh muc,
86 duge can d6i lai vio méi thoi diém dé 6
mot ty trong cin bing ddi véi mdi ¢d phiéu.
Vao khoang thdi gian rdi rac, API thé hién
lgi nhuan bt thudng ti viéc ddu tu ban
ddu vao mdi ¢d phi€u va sau d6 ndm giit
nhitng ¢6 phi€u nay qua mét khodng thai
gian lién tuc. Vi vy, CARs dude sit dung
trong nghién ctu nay d€ tinh thu nhap bt
thudng trong 1 nim nim giit ¢6 phidu lién
tuc, ching téi dinh nghia thu nhip bat
thuong tich liy nhu sau:
o(#)

CAR Si=§ARi,t

Trong d6: CARs; 1a 1¢i nhuan bét thudng
tich liy ctia ¢ phifu i trong 1 nim nim gid
¢6 phi€u lién tyc; AR;, 12 l¢i nhuin bét
thudng vao ngay t cia c¢6 phidu i; n (*) la
80 ngay giao dich trong 1 nim (khéng bao
gom thit bay, cht nhat va cac ngay 12 khac).

» Don bdy tai chink (Leverage)

Nghién citu cia Schwartz (1959) d& xuit
rdng ty 18 tong ng trén tii san rong 1a cach
do ludng t&t nhét cha rhi ro gdp. Cac doanh
nghiép trong céc nganh khic nhau cé ciu
tric tai san khéc nhau duge tai trg bdi dong
tién duge tao ra tit cie hinh thitc khie nhau
cia ng va vén chi sd hitu. Vide sit dung gia
tri s6 sach ¢4 hai bién ¢am bao ring ching
ta do cfiu tric vén théng qua cac dong tién
duge tao ra vao thdi di€m nhitng tai san
duge tai trg. Schwartz (1959) ciing cho ring
mbt céiu tric von t5i wu 12 vide t6i da héa
gi4 tri dai han cta cac c§ phi€u thudng trén
mbi ¢4 phigu. Viéc sit dung gia tri & sach
cho céc khodn ng va vén chii 8§ hitu c6
thém lIgi thé hon viée st dung cac gii tri thi
trudng cua vén chd sd hilu, vi khéng phai
dé xéc dinh sy thay déi trong gi tri ciing
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khéng phai trong c¢d cfu ngudn vén dong
thoi. Chinh vi thé, nghién cttu nay thue
hién do ludng dén bdy tai chinh theo gia trj
s0 sach.

Céng thic tinh nhu sau:

o . Téng ng
Don bay tai chinh =

Tong tai san

+ Chi s6 gid trén thu nhép cd phiéu (P/E)

Theo nghién cltu ctia Campbell vi
Shiller (1988), chi s& gia trén thu nhap cf
phiéu 12 mét yéu t& manh mé trong viéc du
doén 1¢i nhuén cha cd phiéu, dic biét 1a khi
lgi nhuén d6 duge do trong nhiéu nam. Do
viy, nghién cftu nay ciing s dung bién chi
s6 gia trén thu nhap c¢6 phiéu nhu 1a mét
bi€n kiém soat dé xem xét mdi quan hé
giita chi s P/E véi 1gi nhuin b4t thuong
tich liiy trong thdi gian nghién citu. Chi sd
gia trén thu nhap ¢ phiéu duge tinh bing
cong thitc nhu sau:

P Gia thi trudng co phiéu

E Thu nhéap binh quén 1 ¢8 phigu

 Chi sé'gid trén gid tri s6 sdch (P/B)

Nghién citu ciia Chan va edng su (1991)
cho ring chi s P/B that sy cé tac dong
dang ké d6i véi 1gi nhuan ky vong. Vi viy,
nghién citu nay ciing chon chi s§ gia trén
gia tri 6 sach lam bién kiém soat dé xéc
dinh mé&i quan hé véi 1gi nhuén bét thudng
tich liy. |

(;6ng thic nhu sau:
R Téng gi4 thi trudng cd phidu
Chi 86 = - .
B Téng tai san - Tong ng

* Quy mé cong ty (Size)

Vén héa thi trudng 12 mét cdng cu dé do
ludng quy md cdng ty (Chan va Chen, 1991),
duge tinh badi céng thie sau:

Quy mé céng ty = Ln(Gia thi trudng cd
phigu X S& lugng ¢8 phidu luu hanh)
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* H¢ s6’betq (Beta)

Hé s beta 13 hé s6 do ludng sy bién
dﬁng cia 1gi nhuin, dai dién cho rdi ro cla
c6 phi€u (Fama va French, 1992, 1996),
dudce tinh béi cong thitc sau:

Coviu

2
O.M

Beta =

Trong dé: Cov,y 12 ddng phuong sai efia
tai san i vA danh muec thi truong: Gi{ 1a
phudng sai ctia danh muc thi trudng.

Sau khi tinh toan cic bién trong mé
hinh nghién ciu, chung téi tién hanh sip
x8p lai bién don b4y tai chinh ti nhé nhﬁt
dén cao nh&t khong phu thuéc vao ¢d
phiéu cliing nhu thdi gian va dua vao 10
nhém cua thap phén vi. Thap phan vi 1 sé
13 nhiing céng ty cé ddn b&y nhd nhat va
thap phin vi 10 c6 don bdy 16n nhit. Cac
gia tri lgi nhuin bat thuong tich liy cla
mdi cdng ty cling duge dua vao nhém thap
phén vi nay tudng dng véi don by tai
chinh. Vi phén phéi ctia CARs thé hién d5
lech trai (left — skewed) va c6 phan phéi
dé nhon (platykurtic), diéu thé hién b4t
thudng va phan bd cia CARs khéng duge
dé cap trong nghién citu nay, tri théng ké ¢
¢6 thé duge st dung do s6 lugng méu (n >=
30) d€ kiém ching CARs khac 0. Hiu hét,
cac nha nghién citu gém Brown va Warner
(1980, 1985), Barber va Lyon (1997), Lyon

oa céng sy (1999), Muradoglu va Whittington

(2001), Muradoglu va Sivaprasad (2007)
ciing si dung tri thong ké t trong nghién
cu cua ho. Do vay, nghién cttu nay ciing
ding tri théng ké t 48 kiém dinh gia
thuyét dua vao ¥ nghia, cong thic nhu
sau:

_)E—P-u

S
In

Trong doé: X 1a gia tri trung binh CARs
ciia mau; pg 14 gia tri trung binh (gia tri

=
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gia thuyet H, can kiém dmh), 1a &6 léch
chuén clia miu va n 1a sé lugng quan sat
cua miu.

Cudi cing, mé hinh nghién citu ciia
ching t6i nhu sau:

CARs;,=a + b,*LEVERAGE;, + b, *PB;,
+ bs*PE,, + b,*SIZE,, + b;*BETA;, +¢,,

Trong dé: GARs 1a 1¢1 nhuan bat thuﬁng
tich lily cua cd phiéu i trong 1 nim ném
gilt; LEVERAGE 1a don bﬁ.y tai chinh bing
tong ng chia téng tii sin ctia cd phisu i;
PB va PE dai dién cho chi s6 gia trén gla
tr1 88 sach va chi s6 gia trén thu nhip cha
¢ phiéu i; SIZE la quy md cong ty i; BETA
14 mic 4% rai ro c¢6 phiéu i; €, 1a sai 56 ctia
mo6 hinh.

Dit liéu nghién citu duge thu thap tit
266 cong ty phi tai chinh niém y&t trén
san giao dich ching khoan H8 Chi Minh
(HOSE) tt nam 2007 dén nam 2013. Cac
dit ligu dudc sit dung dé tinh toan don biy
tai chinh va céc bién ki€m soét rii ro, gdm
: P/E, P/B, quy mé céng ty duge thu thap
ti bdo cao tai chinh t¥ nim 2007 4€n nam
2013 va giad déng cita didu chinh cla cb
phiéu ngay 31 thang 12. Hé s& beta dugc
tinh todn bang ham slope ciia excel giita
dd liéu lich st Igi nhuin hang ngay cha lgi
nhu4n ¢6 phi€u va lgi nhuan VN-Index tit
ngay 1 thang 1 dén ngay 31 thang 12. Lgi
nhuan bdt thudng tich liiy trong mét nam
nim giit ¢§ phidu duge tinh toan bing cach
dung gia dong cia diéu chinh hang ngay
cua phiéu tit ngay 1 thang 1 dén ngay 31
thang 12 cua nam.

4. Két qua nghién ctru

4.1. Théng ké mé ta

Bang 1 trinh bay théng ké mé ta vé 6
bién dugc sit dung trong nghién citu, gém:
Idi nhugn bét thudng tich lay (CARs), dén
bdy tai chinh (Leverage), chi s& gia trén
thu nhap c6 phiéu (P/E), chi s6 gia trén gia
tri s6 sach (P/B), quy mé céng ty (Size),
mitc d6 rai ro (hé sd beta).
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BANG 1: Théng ké mé ta cac bién nghién citu

LEVERAGE

0,48

0,50

0,99

0,00

0,21

-0,10

2,15

Observations 1214

Ngudn: Tinh todn cia t4c gid.
4.2, Ty 86 don cén ng va lgi nhudn bét thuong tich lay
Bang 2 trinh bay trung binh lgi nhuan bat thudng tich liy (CARs) trong m6i nhém thap

phén vi-don by tai chinh.

BANG 2: Trung binh don bay tai chinh va l¢i nhuan bat thudng tich liy

Thap phan vi
LEVERAGE

Gia tri trung binh
Leverage (%)

Gia tri frung binh
CARs (%)

S6mau | Trithéng
quan sit - két

1{LOW) 12,28 1,03

122 0,262

2 23,20 9,47

121 2,296

30,45 2,03

121 0,499

38,45 0,45

122 0,120

121 0,635

52,91 -2,35

121 -0,629

38,44 -7,32

122 -1,924

3
4
3 46,47 2,33
6
7
8

64,15 -9.04

121 -2,316

9 70,42 8,14

121 -1,957

10(HIGH) 81,67 15,33

122 -3,903

Téng cong 47 84 -2,69

—_

214 -2,135

- Ngudn: Tinh todn cla tdc gia.
Ghi chii; *;**; ***; ham ¥ gia thuyét Ho bi i chéi & mic ¥ nghia 10%, 5% va 1%.

Thap phén vi s 1 trong bang 2 bao gém
cac doanh nghiép véi mitc don bay tai chinh
thap nhat 12,28% va thap phan vi s8 10 bao
gom céac doanh nghiép véi mic don bdy tai
chinh cao nhit 81,67%. Thap phan vi2,3, 4,
5, 6, 7, 8, 9 ¢6 mic don by tai chinh trung

binh tudng tng 1a 23,20%, 30,45%, 38,45%,
46,47%, 52,91%, 58,44%, 64,15% va 70,42%.
Ldgi nhuan bat thudng tich lay trung binh
(trung binh CARs) duge trinh bay trong edt 3
cia bang 2. Dsi v6i miu tdng thé, hiu hét
CARs khac 0 & cac mic ¥ nghia 1%, 5% va

Nghién citu Kinh 16 s6' 7 (458) - Thdng 7/2016
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10%. Tite 12 gid thuydt H, p=0 bi tit chéi g
mic ¥ nghia 1%, 5% va 10%. Trung binh
CARs cho céac cong ty st dung vén vay thap
nhét cta thap phan vi 1 1a 1,03%. Miit khac,
cac doanh nghiédp sit dung vén vay cao nhat
cia thap phéan vi 10 ¢6 gia tri CARs trung
binh x8u nhit, néu ddu tu vio céng ty nay
& bi 16 nhidu nhat (-15,53%). Trong khi db
CARs trung binh cao nhat 14 ctaa thﬁ_.p phén
vi 2 (9,47%). Quan sat tdng thé ta thay
CARs dat gia tri duong & cac thap phan vi
don bdy tai chinh thép (thap phan vil, 2, 3,
4 va b), tiép d6 c6 xu huéng 4m & cic thap
phén vi don bdy tai chinh cao (thip phan vi
6, 7, 8, 9, 10). Tém lai, CARs c6 xu huéng

giam khi don by tai chinh ting. Vi vay, néu
si dung don bay nhu mot chién luge, nha
dau tu dy dinh ddu tu vao cac doanh nghidp
c6 don bay th&p nhat véi khodng ng trung
binh la 12,28% sé thu dugc lgi nhuian bt
thudng tich lity 1,08% mét nim trong khoﬁng
thoi gian nghién citu (2007-2013). Con néu
nha diu tu dy dinh ddu tu vao cic cong ty
¢6 ddn bay cao nhit 1&n d&n 81,67% cb thé
thu duge lgi nhuin bit thudng tich liay 13 -
15,583% moét ndm trong suét khoang thoi
gian 5 ndm nghién ciu. Két qua nghién citu
thyc nghiém nay chi ra méi quan hé nghich
chiéu giita don bay tai chinh va 1¢i nhuan
bat thuong tich lity (hinh 1).

HINH 1: Trung binh 1¢i nhuén bit thuing tlch Iy trong méi nhém thap phan vi
don by tai chinh trong méiu nghién citu

Thép phén vi don bdy tai chinh va CARs i nam 2007 dén nim 2013
15.00%
9.47%
10.00%
5.00%
1.03%
0.00% ==
\‘\\
-5.00% ©
Ng
-10.00%
-15.00%
-15.53%
-20.00%
8 Gia tr1 trung binh
CARs

Nghién citu nay kha théng nhit véi
chc nghién edu trudc didy chdng minh
ring cac cdng ty c6 mitc don bdy thap tao
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ra khoan l¢i nhuin dudng cao hon trén
thi truong.

4.3. Ma trin hé s6 tuong quan
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BANG 3: Ma trén tuong quan gilta céc bién

LEVERAGE

Ngudn: Tinh tofin cia tée gid.

K&t qua & bang 3 thé hién hé sd tuong
quan giita' cic bién déu kha nhé, khéng c¢é
c4p ndo 16n hon 0,8. Hon nita, két qua kiém
dinh bing cach sit dung hé s§ VIF khi uéc
Iugng héi quy cling cho két qua khong c6 gia
tri nao 16n hon 10. Do vay, c6 thé két luan
ring kha nang xuithién da cng tuyén trong
md hinh hai quy 14 khéng 16n. .

4.4. Phén tich-két qua hoi quy

Dé xem xét, Iya chon mé hinh phi hop
gita mé hinh cic tac dong c6 dinh va md
hinh cac tic dong ngiu nhién, nghién citu sit

dung kiém dinh Hausman (1978). Trong
nghién cfiu niy, gid tri xac suft cia kiém

dinh Hausman bing 0,000 (nhé hon mite §

nghia 5%). Do vy, m6 hinh tac ddng c8 dinh
dude st dung trong nghién citu.

Sau khi udc lugng duge md. hinh héi quy,
nghién cttu tién hanh danh gia sy phu hep
ciia md hinh héi quy va khéc phuc nhiing sai
pham ctia mé hinh. Bang 4 trinh bay két qua
hoi quy cudi cung cua md hinh tac dong cb
dinh trong miu nghién ciiu g1a1 doan tit ndm
2007 dén nam 2013.

BANG 4: K&t qua héi quy mé hinh tac déng cé dinh (giai doan nghién citu ti nim
2007 dén nam 2013)

Hé s6 héi quy

e

Gi4 tri théng
két

C -1,193%*%

-4,010

LEVERAGE 0;200% %+

8,010

PB 0,005 %%

-4,220

PE 0,004+

-3,340

-0,000%++

4,910

0,047 %%*

-4,740

Ghi chi; Bién phu thugc 13 CARs. *** tuong ling v mic ¥ nghia 1%
Nguén: Tinh toén cia tic gia.

Két qua héi quy cho thay d&u clia cic hé
s6 hoi quy cia bién LEVERAGE 13 am, tic 1a
dén bdy tai chinh ¢6 méi quan hé nguge chiéu
voi 1gi nhuén bit thudng tich liiy véi mie v

nghia 1%. L¢i nhuén bit thudng tich liy
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giam khi don by tai chinh ting. Khi don by

tai chinh téing 1% thi gia tri cia CARs suy
giam -0,2%.

Ngoai ra, két qua uwdc lugng md hinh &
bang 4 ciing cho th&y méi quan hé giita céc
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yéu t& khac tac dﬁng dén I¢i nhuin bat
thudng tich liy. D&u cta hé s6 hoi quy PB la
duong va ¢6 ¥ nghia théng ké § midc 1% cho
thiy cdng ty c6 PB cang cao thi sé cho lgi
nhuén bit thudng tich liy trong 1 nim cao
hon nhiing céng ty c6 PB thap. Hé 6 héi quy
cia bién PE c6 ddu am va ciing ¢é6 ¥ nghia
théng k& d mdc 1%, coé thé két luan sé thu
dudc 101 nhuin bat thudng trong 1 nam nim
gilt cd phiéu cao hon néu ddu tu vio nhiing
cong ty ¢6 PE thﬁp Két qua ciing cho thdy
bi€n Beta c6 hé s6 héi quy mang diu Am va
c6 ¥ nghia thong ké & mtic 1%. Piéu nay cho
thdy céc cong ty ¢6 rii ro cang cao sé c6 lgi
nhuin bit thu'cing tich lity trong 1 nim cing
16n. Hé s6 hoi quy cta bign Size 13 dudng va
cling 6 ¥ nghia thong ké & mic 1%. K&t qua
ndy dua dén két luan quy mé cha cong ty
cang 16n thi 101 nhuéin bat thuong tich lity
trong 1 nim ndm giit ¢6 phidu s& cang cao.
Diéu nay din dén cac doanh nghidp cb quy
mé vila va nho vap phai nhiéu khé khin vé
hoat dgng tai chinh (tham chi pha san trong
gial doan nay) hon nhitng doanh nghiép c¢é
quy md 1n. Hay néi cach khie, doanh nghiép
c6 quy md cang ldn thi c6 thé sé tao ra lgi
nhuin duong.

5. Két luan

Két qud nghién cttu nay cho thdy méi
quan hé nghich bién gida ddon by tai chinh
va l¢gi nhuén bt thudong tich liiy, nghia 1a lgi
nhuédn bat thudng tich lity giam khi don bay
tai chinh ting. Nghién cttu chi ra r3ng khi
don bdy tai chinh ting 1% thi gia tri cla
CARs suy giam -0,2% trong thoi gian nghién
cu 7 nam ti¥ ndm 2007 -2013. Cac nha diu
tu c6 thé kiém dugc 1¢i nhuan trong mit nadm
sudt théi gian 7 ndm nghién citu néu chon
nhiing cdng ty c6 ty s6 don cdn ng thip.
Chiing téi cho rang cic céng ty phi tai chinh
& Viét Nam nén chon chinh séch tai chinh téi
vu la sit dung don bay tai chinh thdp. Cac
cong ty c6 1gi nhudn nén duy tri mic ng thip
dé ngin chén qué nhiéu lgi nhuan duge st
dung tra lai vay. Ddi vdi cac nha diu tu, theo
dudi mét chién lugc c6 don by tai chinh thap
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sé mang laz lﬁ1 nhuin dudng trong thoi gian
mit nim ndm giit cd phidu. Ching toi dé
nghi mét chién luge dau tu vao nhitng cong
ty ¢6 ty s8 ng dubi 50% sé gitip nha diu tu
tim ki€m dugc 1¢i nhuan. Boi vi theo théng
ké trén thi nhitng céng ty ndy méi cé thé tao
ra g1 nhuan bt thudng tich liy dudng (véi
gia dinh thdi han nim gid 6 phidu 1a 1
nidm). Lgi nhugn bt thudng tich lity bi dnh
hudng khéng ding k€ khi thém céc bién kiém
soat rui ro (P/B, P/E, Beta, Size).

D1 véi cac cbng ty phi tai chinh & Viét
Nam, c4c s§ liéu trén dd chi ra méi quan hé
giita cdu tric von va lgi nhuan bat thudng
tich liy 14 méi quan hé nghich bién. Cac
chinh sach tal chinh t6i uu 14 don bﬁy tai
chinh. Céc ¢ déng luén mong mudn té1 da
héa 1¢1i nhuan. Cac cong ty nén giit mite 46 ty
80 doén cén ng thip 4é ngén chin viéc su
dung qua nhiéu 1gi nhuan dé€ thanh toan lii
vay. Tuy nhién khong vi thé ma céc cong ty
t61 da héa lgi nhuin ctia minh ma céc cong ty
sU dung cach t5i thiu héa viéc vay nd béi vi
két qua héi quy cho thdy méi quan hé nay
kha yéu, khéng phan anh duge mite d6 inh
hudng cha cflu trdc vén 1én 1¢i nhugn b4t
thuong cua cdng ty, thay vao @6 cong ty nén
két hop xem xét nhidu y&u t3 khac nhu: P/E,
P/B, quy mé... dé ¢6 thé téi da héa lgi nhuan
cling nhu gia tri cdng ty modt cach hidu qua
nhit./.
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