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Vai tro cua nhan thirc thuong hiéu
do1 vdi chinh sach tai chinh cua doanh nghiép:
Bang chirng thuc nghi€ém tai Viet Nam

THS. HOANG THI PHUONG ANH
NGUYEN VAN THUY AN & NGUYEN THI THUY TRANG

Trwong Pai hoc Kinh té TPHCM

hé giita nhdn thirc thiwong hiéu voi hoat dong tai chinh cua doanh nghiép

trong giai doan 2007-2013. Két qua cho thdy nhan thirc thuong hiéu thuc
sw o vai tro trong viéc lam giam bién dong dong tién twong lai, gia ting don bay,
giam mic do nam gitk tién mdt va ndng cao xép hang tin dung cua doanh nghiép.
Két qua nay thi phix hop véi nhitng nghién civu vé cdu triic von va marketing trieée
day. Dac biét trong giai dogn khiing hoang 2007-2008, doanh nghiép co thwong hiéu
manh van giir dwoc loi thé hon so voi cac doanh nghlep co thuwong hi¢u yéu. Pang
chit y 1a théng qua nghién ciru nay chiing ta nhén thdy tai san vé hinh ciing cé vai
tro quan trong trong viéc gidi thich chinh sach tai chinh nhuw tai san hitu hinh. Tir do
gitip doanh nghiép c¢é nhitng nhdn thiec va quan diém phit hop hon trong viéc xdy
dung chinh sach quan li va ndng cao gid tri tai san vé hinh, ddc biét la von thiwong

Trong nghién citu nay tae gia sir dung moé hinh OLS dé phan tich méi quan

hiéu.

Tir khéa: Nhin thivc thuwong higu, bién dong dong tién, xép hang tin dung,

ndm giir tién mdt

1. bat van dé

Thuong higu 1a mot san pham
tri tué trong nén kinh té tri thuc,
gia tri cua thuong hiéu ngay cang
chiém ti trong 16n trong gid tri san
pham.Tham chi ¢6 trudng hop, thir
ma nha san xut ban cho ngudi tiéu
dung la gia tri mot thuong hi¢u chur
khong phai gia tri st dung ctia san
pham. Theo mét udc tinh & My ndm
2010, gia tri thi truong cta thuong
higu chiém hon 30% mitc von hoa
thi truong ctia 500 doanh nghiép tai
Standard and Poor (S&P) va vuot
qua gia tri s6 sach von ¢b phan cta
nhiing doanh nghiép nay.

Trong giai doan tir 2005 - 2010,
khi xu huéng c¢b phan hoa dién ra

manh m§&, nhiéu doanh nghiép nha
nudc di dé xay ra tinh trang that
thoat tai san do bi dinh gia thép,
ma nguyén nhan chinh 1a vi xem
nhe gia tri tai san thuong hiéu.
Theo diéu tra ctia Cau lac bd hang
Viét nam 2012, chi c6 4.2% doanh
nghiép cho ring thuong hiéu 1a vii
khi canh tranh cung véi gia ca va
chit lugng, 5.4% doanh nghiép
cong nhan thuong hi€u 1a tai san,
30% doanh nghiép cho rang thuong
hiéu gitp ting gia san pham. Cuc
s& hiru cong nghiép ciing cho biét,
hién nay khoang 15% nhan hi¢u
dugc dang ky sé hiru cong nghi¢p
la thudce cac doanh nghiép VN, 85%
con lai 1a cua nude ngoai. Nhiing
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théng ké nay cho thay khong phai
doanh nghiép VN nao cling coi
trong, y thure dugc vi tri, vai tro cua
thuong hi¢u dbi véi su ton tai va
phat trién cta doanh nghiép.

Nim bit vai tro to 16n cia
thuong hi¢u, muc dich cua bai
nghién ctu 1a nhim do luong
cu thé anh hudéng cua nhan thuc
thuong hiéu dén nhiing yéu 6 tai
chinh cua doanh nghiép. Cu thé,
ching t6i nghién ctru anh huong
ctia nhan thic thuong higu doi voi
bién dong dong tién, quy mo don
bay, nim giit tién mat Va muc do
phé san théng qua mirc xép hang tin
dung cua doanh nghi¢p.Chiing t6i
tim hiéu liéu tic dong nay c6 khac
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nhau gitra nhitng doanh nghi¢p co6
thuong hiéu manh va yéu? Dong
thoi, sy khac nhau nay co thé hién
10 trong thoi ki khing hoang hay
khong? Tu do gitip doanh nghi¢p
¢6 cai nhin dung dén trong viée xay
dung chinh sach quan li thuong
hi¢u va tai chinh phu hop ¢ timg
gjai doan phat trién ctia nén kinh
te.

2. Tdng quan cac nghién ciru
trudc day

Theo Titman va Wessels
(1988) tai san htru hinh 1a mot
trong nhiing yeu t6 quyet dmh
quan trong nhat dén ciu tric von
cua mdt doanh nghi¢p. Tuy nhién,
Benmelech va Bergman (2009)
ching minh thdy da co su thay
d6i dang ké trong dic diém cua
tai san htru hinh. Bén canh tai san
hiru hinh, tai san v6 hinh ciing c6
tac dong vo cung quan trong dén
hoat dong tai chinh ctia doanh
nghiép. Mot doanh nghiép co thé
gia ting gia tri thuong hiéu bang
nhiéu cach nhu gia ting chi phi
tiép thi, chi phi R&D, chii trong
nhiéu hon dén chinh sach quang
cdo san pham... Tu dé gitp
nang cao nhan thuc tich cuc vé
thuong hiéu ctia nguoi ti€u dung,
tao ra cai nhin thién cam ddi véi
nha dau tu va thu vé& nhitng loi
ich vuot trdi trong hoat dong tai
chinh cho doanh nghiép, lam cho
cdu tric von cia nhitng doanh
nghiép c6 nhan thirc thuong hi¢u
manh tré nén khéc biét véi dbi
thu canh tranh.

Céc nghién ctru cua Grullon,
Kanatas, Weston (2004), Grullon,
Kanatas, va Kumar (2006) va
Chemmanur va Yan ( 2010a ,
2010b ) d3 cung xem xét mbi
lién hé gitra dac diém cau trac
vbn doanh nghiép va chinh sach
quang cao thuong hi¢u. Trong

d6, Grullon, Kanatas, Weston
(2004) sau khi thu thap sb liéu
cac doanh nghiép tir co s¢ dir li¢u
Compustat di dua ra bang ching
thuc nghiém cho thdy tdm nhin
khai quat vé mot doanh nghiép
trong mat cac nha dau tu, duoc
do bang viéc quang c4o san pham
cua doanh nghi¢p trén thi truong,
c6 nhiing anh hudng quan trong
dbi vé6i thi truong ching khoan.
Cu thé, cac doanh nghiép co chi
phi quang céo cang 16n cang thu
hit dugce nhiéu nha du tu c4 nhan
va to chirc hon, va cb phiéu phd
thong cua ho cling c6 tinh thanh
khoan t6t hon.

Nam 2010, Chemmanur va
Yan tién hanh phan tich sy tuong
tac gita viéc quang c4o san pham
v6i cac quyét dinh tai chinh cua
cac doanh nghi¢p PO theo co
so dir liéu Standard and Poor’s
Compustat va thong tin chung
khoan tr Trung tam nghién cuu
gia ching khoan Chicago (CRSP).
Tac gia xem xét vi¢c doanh nghiép
phai d6i mat v6i tinh trang bat can
xung thong tin trong ca thi truong
san pham I4n thi truong tai chinh
va nhu cau gia ting ngudn tai
chinh bén ngoai dé tai tro cho cac
co hoi tang truong (du an moi).
Nghién ctru cua nhém tac gié da
dua ra nhiing ket luan: (1) Bit ky
quang c4o nao vé san pham duoc
thuc hién déu tac dong tdt dén thi
truong tai chinh; (2) Cac doanh
nghiép s& tién hanh gia ting miic
d6 quang cdo san phdm ra thi
truong cao hon khi ho dang co
ké hoach phat hanh c6 phiéu méi;
(3) Quang céo san pham trén thi
truong co tac dong dén viée dinh
gia IPO va ty sut sinh loi ¢6 phiéu
sau khi IPO dai han.

Frieder va Subrahmanyam
(2005) khong su dung chi phi

quang c4o 1am bién trung gian,
ong do ludng tryc tiép anh
hudng cia thuong hiéu 1én von
¢ phan cua mot doanh nghiép
thong qua viéc diéu tra anh
huong cta nhén thuc thuong
hiéu dén dong co nim giir cb
phiéu cua nha dau tu. Tac gia
nhén théy sau khi kiém soat cac
yeu t6 quyet dinh khac tac dong
dén Vlec nam giit ¢o phleu co
mot mdi quan hé trai chleu va
coy nghla gura ty 1€ co phiéu
ma nha dau tu t6 chirc ndm gitr
trong doanh nghiép va tim nhin
thuong hiéu.

Kallapur va Kwan (2004)
cling cho thy su lién quan giira
gia tri tai san thuong hi¢u va
cac chi s6 tai chinh ciia doanh
nghi€p; ho udc tinh mot mo
hinh hdi quy vé gia tri thi truong
ctia von chu sé hitu theo dir liéu
chéo, trong d6 bién giai thich 1a
gia tri sO sach cta tai san khong
bao gém gia tri thuong hiéu, thu
nhdp rong, va tai san thuong
hi¢éu (dugc trinh bay trong béo
c4o tai chinh cua cong ty). Hé s6
hdi quy clia bién tai san thuong
hleu c6 y nghia thong ké & muc
rat cao, chung té rang gia tri tai
san thuong hi¢u la thong tin hitu
ich dé dinh gia doanh nghiép
trén thi truong ching khoan.

Belo, Lin, va Vitorino (2012)
d3 tién hanh nghién ctru vé vai
tro cua von thuong hi¢u - mot
phan chinh cua ngudn vén vo
hinh — trong viéc xé&c dinh gia
tri doanh nghi¢p va rai ro cua
cac doanh nghi¢p khi giao
dich cong khai theo dir li€u tir
CRSP va thong tin ké toan tir
Compustat giai doan 1975-
2010. Két qua tim dugc nhu
sau: (i) cac doanh nghiép co ty
16 dau tu vén thuong hiéu yéu
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¢6 loi nhuan cd phiéu trung binh
cao hon so v6i cac doanh nghiép
6 ty 18 dau tu von thuong hiéu
manh, (ii) cac doanh nghiép chi
trong dau tu von thuwong hiéu
nhiéu hon c6 loi nhuén ¢6 phiéu
trung binh cao hon nhiéu so v&i
doanh nghiép c6 vén thuong hiéu
it hon , va (iii) viéc dau tu vao ca
vbn thuong hiéu va von vat chat
1a khong 6n dinh.

Gourio va Rudanko (2011)
nghién ctru vai tro cua von
thwong hiéu d6i véi chinh sach
dau tu cia mot doanh nghiép, gia
tri cua no, va cac rai ro cia dong
tién. Nhom tac gia tim thiy rang
cac doanh nghiép danh phan 16n
nguén luc cho viéc tiép thi va ban
hang. Piéu nay 1a do nhimng rao
can trong thi truong san pham
dang ngay cang lon, canh tranh
gilta cac dbi thu ngdy cang gay
git, doi hoi cac doanh nghiép
phai danh nhiéu ngudn lyc hon
vao vi¢e 101 kéo khéach hang.

3. Phuong phap nghién ciru

3.1. Nhitng gid thuyét ky vong
ctia bai nghién ciru

Gia thuyét 1: Cac doanh nghiép
¢6 nhan thuc thuong hi€u manh c6
mirc bién dong dong tién thap hon

Theo Chamberlin  (1933):
Thuong hi¢u cang c6 nhiing dac
diém doc déo hon va dugc danh
gia cao hon, s& cang c6 nhidu khach
hang coi trong va trung thanh hon
voi san phdm. Vi vdy néu long
trung thanh cta nguoi tiéu dung
thuc sy tao ra mot tim dém giup
lam giam sy bién dong cua loi
nhuan theo thoi gian, thi sau do ta
c6 thé quan sat dugc mot mbi quan
hé trai chiéu giita nhan thirc thuong
hiéu va bién dong dong tién.

Gia thuyét 2: Cac doanh nghiép
¢6 nhan thuc thuong hi€u manh c6
xép hang tin dung cao hon

Nghién ctru tai chinh tir lau da
nhdn manh tim quan trong cua
sy On dinh dong tién trong giao
két gitra chu s hitu va chu no.
Trong mot thé giéi khong chic
chin, dong tién trong twong lai cia
doanh nghiép cang on dinh, rii ro
v& no cang nhé. Néu long trung
thanh cua nguoi ti€u dung tao ra
dong tién di1 dé thanh toan ng trong
tuong lai, rui ro vo no du kién trén
hop dong no ciia cac doanh nghiép
c6 nhan thuc thuong hiéu manh
s& nho hon, nghia 1a xép hang tin
dung s& t6t hon.

Gia thuyét 3: Nhan thirc thuong
hiéu anh hudng dén cau trac von
doanh nghiép

- Gia thuyét 3a: Cic doanh
nghiép c6 nhan thirc thuong hi¢u
manh c6 don bay cao hon

Mot yéu t& quyét dinh quan
trong cua kha nang vay ng la
rii ro v& ng vo diéu kién.Vi vay,
cac doanh nghi€p voi nhan thic
thuong hi¢u manh s¢ duoc huong
nhiing 191 ich cta sy on dinh cao
hon va kha ning pha san thdp hon
khi tham gia vay no nhiéu hon.

- Gia thuyét 3b: Céc doanh
nghi€p c6 nhan thirc thuong hi¢u
manh nim gil tién mat thép hon

Nghién ctu cua Opler,
Pinkowitz, Stulz va Williamson
(1999) va Bates, Kahle, va Stulz
(2009) cho thay rang huy dong vén
tir bén ngoai ton kém hon so vai str
dung von tu ¢o, cac doanh nghi¢p
duy tri mot ty 1€ loi nhuéan gitr lai
nhat dinh bang tién mat va tai san
¢6 tinh thanh khoan khac nhu mdt
tAm dém. Khi cac doanh nghiép co
sy dam bao vé dong tién tuong lai,
nhu cau ndm giit tién mat vi Iy do
phong ngtra giam.

Theo Kim, Mauer, va Sherman
(1998) céac doanh nghi¢p thuong
tich trir tién mét nhu mot phuong
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tién dé chéng choi véi sy chén ép
cta dbi thu. Sy hién dién ctia 1ong
trung thanh cua nguoi tiéu dung s€
lam tang chi phi v& viéc chén ép
cho dbi thi canh tranh, va két qua
la, cac doanh nghi€p c6 nhén thac
thuong hiéu manh ¢ thé giir it tién
mat hon.

3.2. Thu thdp div liéu

Mau dit liéu cubi cung duoc su
dung trong bai bao gdbm 652 quan
sat tir 93 doanh nghiép niém yét tai
S¢ giao dich chiing khoan HCMC
(HOSE) trong giai doan tir 2006-
2013. Do tinh chat cua bai nghién
ciiu dya trén ca goc do tai chinh
1an marketing, chung t&i chii dich
khong thu thap hét sb lidu cua tit
ca cac doanh nghi¢p dang niém
yét ma chi chon loc cac doanh
nghiép theo tiéu chi nhat dinh. Cu
thé, cac doanh nghiép duoc chia
lam hai loai chinh, doanh nghi¢p
thuoc khdi ban buén (bussiness-
to-bussiness) va khéi ban 1é
(bussiness-to-customer).  Ching
toi chi tap trung vao nhitng doanh
nghiép ban 1¢ vi san phim cta ho
phan phdi truc tiép dén nguoi tiéu
ding nén co thé danh gia chinh xac
mirc d6 hai 10ng d6i voi mot thuong
hiéu. Dya trén viéc lua chon sb liéu
nghién ctu cua Vitorino (2012)
va Yelena Larkin (2013), mot s6
doanh nghi€p s€ bi loai bo vi dac
thu Iinh vuc kinh doanh ctia doanh
nghiép nay khong lién quan tdi
nhan thic thuong hiéu (vi du nhu
nhiing doanh nghi€p trong nhiing
linh vuc nhu: hoat dong chuyén
mon, nghién ctru khoa hoc, cong
ngh¢, hoat dong véan tai, kho bai,
hoat dong khai khoang,...).

3.3. M6 hinh nghién cuu

Dé phén tich vai tro ctia nhan
thirc thuong hiéu ddi vé6i cac chinh
sach tai chinh ctia doanh nghiép, bai
nghién ctru sir d[ng bién Stature —
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dai dién cho mtc do hai long va
trung thanh ctia nguoi tiéu dung voi
san phiam doanh nghiép. Bién nay
s& nhan gia tri bang 1 néu thuong
hi¢u dat giai thuong Thuong Hi¢u
Qudc gia, hoic top 100 thuong hiéu
Sao Vang Dét Viét trong it nhét 1a
3 nam; va bang 0 cho trudng hop
con lai. M&i quan hé giita céc bién
dugc xay dung theo phuong trinh
chung c6 dang:

Yu T 9 + Bl Stat‘urei,t-l + Bz
Control,  + . (¥) ,

Trong d6: y la cac bién phu
thudc dai dién boi cac bién: Bién
dong dong tién tuong lai (Forward-
looking EBITDA), xép hang tin
dung (Modified Z-score), don bay
(Leverage) va nam giir tién mat
(Cash holding). Stature 14 bién doc
lap va Control: 1a nhém bién kiém
soat, gdbm cac bién: Log(Sales),
M/B, EBITDA, Young, Tangibility,
Leverage, Log(Age), Wcap,
Capex, Divdummy, R&D/Sales,
Hist volatility (EBITDA). i la cac
cong ty, t 1a thoi gian tir 2007-2013
va p 14 sai s6

Bai nghién ctu nay nhém tac
gia str dung phan tich hoi quy binh
phuong bé nhét (OLS) cho dir liéu
bang, duoc thyc hién hdi quy theo
ba phuong phap: Pooled OLS,
Fixed effect va Random effect. Sau
d6 chung t6i tién hanh kiém dinh
Likelihood ratio va Hausman xem
mod hinh hdi quy nao 1a phu hop
nhét véi timg phuong trinh hdi quy.
Két qua cho thdy md hinh Pooled
OLS 14 phtt hop nhat.

4. Két qua nghién clru

4.1. Tac dong cua nhdn thirc
thuong higu lén bién dpng dong
tién twong lai

Ching t6i bat dau phan tich
thyc nghiém bang cach kiém tra
litu nhan thic manh vé thuong
hi¢u ctia nguoi tiéu dung cod giap

doanh nghi¢p hoat dong on dinh
va dat thanh qua cao hon. Cu thé,
ching t6i kiém tra riii ro tong thé
cta dong tién twong lai phu thudc
vao suc manh thuong hi€u cua
doanh nghiép nhu thé nao. Li do
cta viéc do luong bién dong dong
tién & twong lai chir khong phai ¢
hién tai l1a vi mot doanh nghi¢p c6
chinh sach dau tu thwong hiéu hop
li thi doanh nghiép ciing khong thé
nhan dugc lgi ich ngay lap tuc.
Noi cach khac, nhan thic thuong
hiéu khong phai 13 yéu t6 thé hién
cho thanh qua trong tirc thoi, nod
do luong nd Iyc ciia doanh nghiép
trong mot thoi gian dai dé duoc
nguoi tiéu dung cong nhan.Vi vay,
néu thuong hi€u thyuc su ¢o vai tro
lam giam bién dong dong tién, két
qua s& duge xem xét chinh xac nhét
trong tuong lai.

Céc két qua duoc trinh bay
trong Bang 1 theo hai truong hop:

Truong hop (1): Két qua cho
thay nhén thtrc thuong hiéu co tac
dong trai chiéu 1én bién dong dong
tién tuong lai trong ca hai truong
hop tuyét ddi va twong dbi, trong
d6 tuong dbi co sy tac dong manh
m& hon, diéu nay dang véi ky vong
ma chiing toi dt ra ban dau.

Truong hop (2): Chung t6i md
rong (1) bang cach dua thém bién
Young va R&D/sales vao mo6 hinh
nhdm xét xem hai bién nay c6 tac
dong dén mdi twong quan giita
Stature va bién dong dong tién
tuong lai hay khong. Tuy nhién,
ciing chi c6 bién nhan thirc thuong
hiéu 14 co tac dong trai chiéu dang
ké 1én bién dong dong tién tuong
lai.

Theo Thomas (1989), Kwoka
(1993), va Landes va Rosenfield
(1994), nhimg san phim co dic
diém khéc nhau thi nhan thic
thuong hi¢u cta nguoi tiéu dung

Bang 1
Panel A: Absolute vol Panel B: Relative vol
(1) 2) (1 (2)
Intercept 0.013 0.008 -0.031 -0.121
(0.721) (0.846) (0.977) (0.922)
Stature,, -0.010* -0.011* -0.328* -0.344*
(0.095) (0.087) (0.072) (0.065)
Log (sales),, 0.002 0.003 0.157 0.179
(0.706) (0.617) (0.401) (0.341)
M/B,, -0.003 -0.002 -0.100 -0.083
(0.241) (0.374) (0.146) (0.234)
EBITDA,, 0.074*** 0.071*** 1.950** 1.862**
(0.001) (0.002) (0.005) (0.007)
Young, , -0.001 -0.083
(0.953) (0.901)
R&D/sales,, 0.066 1.860
(0.192) (0.223)
Obs 175 175 175 175
Number of firms 7 7 71 71
R-square adj. 0.629 0.628 0.059 0.068

Cac ki hiéu ***** *twong trng vdi gia tri p-value 1 %, 5% va 10%.

Nguén: tac gia tw tinh toan
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d6i véi chung ciing khac nhau.
Vi vay, ching t6i dy doan anh
huong cia nhan thirc thuong
hiéu dén bién dong dong tién
tuong lai cia nhiing dong san
phiam khac nhau ciing s& khac
nhau.Trén co s¢ do, ching t6i
phan tich mau thanh hai nhém
doanh nghi¢p c6 déc tinh san
phdm khéc biét 15 rét, do 1a
doanh nghiép san xuit hang
1au bén va khong l4u bén. Tuy
nhién, trai vdi du doan, gitra hai
nhém nay khong cho két qua
¢6 y nghia thong ké. Chung t6i
tiép tuc st dung kiém dinh t-test
do luong su khac biét trong gia
tri trung binh cta nhén thic
thuong hiéu, dong tién tuong
lai va gi4 tri Ebitda dbi v6i hai
nhém doanh nghiép nay. Két
qua trinh bay trong bang 2

Két qua cho thay chi co su
khac biét & bién Stature giita hai
nhém nay 1a c6 y nghia, chiing
to nhitng san pham lau bén co
thuong hiéu manh hon so véi
san phdm khong lau bén. Didu
nay la do nhan thuc thuong
hi¢u cua nguoi tiéu dung dugc
tich Iily dan theo thoi gian st
dung. Doanh nghi€p nao cang
tao ra san pham co gia tri theo
thoi gian, thuong hiéu cua
doanh nghi€p d6 s€ cang virng
manh.

4.2. Tac dong cua nhdn
thike thuwong hiéu dén rii ro
dong tién trong giai doan suy
thodi kinh té

Phan ndy, chung toi tap
trung vao thanh qua cua cac
doanh nghi¢p cé nhan thuc
thuong hiéu manhva yéu trong
giai doan suy thoai kinh té va
xem xét lidu két qua trén co
con vimng chic trong giai doan
nay.

Bang 2
Variable Number of observations Durable minus Non-
durable mean
EBITDA 85 -0.089
Forward-looking volatility EBITDA 85 0.005
Stature 85 0.311%**

Cac ki hiéu *****,*turong trng voi gia tri p-value 1 %, 5% va 10%.

Nguén: tac gia tw tinh toan

Bang 3
. High minus low
Low stature High stature
Variable Number. of stature
observations
Mean Median Mean Median Mean Median
Recession of 2008-2009
Change
in 186 0.011 0.005 0.012 0.010 0.002 0.005
EBITDA
Change 186 0078 0.066  0.149 0083 0071  0.018*
in sales
Modified 186 1.856 1.749 2.286 2.025 0.430** 0.276***
Z-score

Céc ki higu ***** *turong tmg véi céc gia tri p-value 1 %, 5% va 10%, dwa theo kiém dinh

2 phia.
Nguén: téc gia tw tinh toén

Dé tra 101 cau hoi nay, ching t6i so
sanh thanh qua cta cac doanh nghi¢p
c6 thuong hi€u manh véi thuong hi¢u
yéu trong cudc suy thodi gan ddy bang
cach str dung kiém dinh 2 phia. Két
qué nghién ctru dugce trinh bay trong
bang 3

Nhin chung thanh qua hoat dong
cac doanh nghiép trong miu van
khong thay d6i nhiéu so voi nam trudc,
va khong bi suy gidm trong giai doan
nay. Khi kiém dinh sy khac biét giita
trung binh 2 mau, két qua mang du
duong, chimg minh rang cic doanh
nghi€ép c6 nhan thirc thuong hi¢u
manh c6 thanh qua hoat dong t6t hon
doanh nghi¢p c6 nhan thirc thuong
hiéu yéu. C6 thé thay trung binh mot
doanh nghiép thuong hiéu manh c6
doanh thu tang 14.9%, trong khi doanh
nghiép thuong hiéu yéu chi ting 7.8%.
Mac du sy khac biét trong doanh thu
gilra cac doanh nghi¢p kha 16n, nhung
su khac biét trong loi nhuan lai khong
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dang ké. Chénh léch trong hé sb
Modified Z-score la kha 1on va c6
¥ nghia théng ké, cho thdy vai tro
cua thuong hiéu c6 tac dong manh
dén xép hang tin dung cta doanh
nghiép thoi ky suy thodi. Do do,
doanh nghi¢p c6 nhan thirc thuong
hi¢u manh it gap rui ro trong giai
doan khing hoang va c6 thanh qua
tot hon so v6i déi thi canh tranh
cua ho.

4.3. Tac dong cua nhdn thirc
thuwong hiéu Ién rui ro tin dung

Dé danh gia tac dong ctia nhan
thirc thuong hiéu déi voi rui ro tin
dung, chiing t6i kiém tra bién s xép
hang tin dung cta doanh nghié¢p,
bat dau bang viéc danh gia chi s6
tai chinh va strc canh tranh cua
doanh nghiép. Hai doanh nghiép
v6i cac s liéu tai chinh giéng hét
¢6 thé dugc danh gia rat khac nhau
do nhitng thach thirc va trién vong
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Bang 4

Panel A: Full sample

Panel B: Histvol < mean

Panel C: Histvol > mean

Panel D: Histvol < median

(1) )

(1) () (1)

) (1) ()

Intercept -1.16* -0.48 -1.22 -0.85 -1.09 -0.30 -2.72%* -2.29**
(0.08) (0.47) (0.15) (0.32) (0.48) (0.85) (0.01) (0.03)
Stature,, 0.23** 0.19 0.26* 0.23 0.33 0.34 0.40*** 0.39*
(0.05) (0.11) (0.07) (0.11) (0.25) (0.25) (0.012) (0.02)
Log(sales),, 0.44* 0.39*** 0.62*** 0.61*** 0.31 0.25 0.89*** 0.86***
(0.00) (0.00) (0.00) (0.00) (0.29) (0.41) (0.00) (0.00)
M/B, , 0.39*** 0.41*** 0.47** 0.45** 0.26 0.21 0.31 0.32
(0.00) (0.00) (0.02) (0.01) (0.17) (0.25) (0.13) (0.12)
EBITDA , -0.78* -1.06** -4.04%** -3.55%** 0.36 0.06 =517 -4.93***
(0.07) (0.01) (0.00) (0.00) (0.48) (0.91) (0.00) (0.00)
Tangibility, , 1.31%* 1.09%** 1.09*** 1.04*** 1.26** 0.79 1.52%* 1.50***
(0.00) (0.00) (0.00) (0.00) (0.02) (0.19) (0.00) (0.00)
Leverage, -0.82*** -1.07*** -1.67%** =171 -0.13 -0.10 -1.62%* -1.72%**
(0.01) (0.00) (0.00) (0.00) (0.82) (0.87) (0.00) (0.00)
R&D/sales, -1.09 -0.98 1.60 -1.60
(0.41) (0.61) (0.48) (0.46)
:*Eigég'it)i"jty 235"+ 1610 153 10.95
(0.00) (0.03) (0.07) (0.42)
Number of Obs 279 109 161 161 64 64 109 109
Number of firms 93 93 71 71 21 21 52 52
R-squared adj. 0.22 0.26 0.26 0.27 0.23 0.25 0.42 0.41

Cac ki hiéu *****, *turong trng vdi gia tri p-value 1 %, 5% va 10%.

Nguén: tac gia tw tinh toan

kinh doanh cua ho la khac nhau.
Vi vay, néu sirc manh thuong hi¢u
¢6 vai trd quan trong, co quan Xép
hang nén dua nhan thic thuong
hiéu vao tinh toan khi xac dinh xép
hang tin dung.

Ching t6i st dung chi sb
Modified Z -score cua Altman lam
bién phu thugc dé do ludong chi
tiéu nay. Ngoai ra, chiing t61 dua
thém bién don bay vao mé hinh, vi
don by 1a mot chi bao quan trong
vé strc khoe tai chinh ciia doanh
nghiép(Langohr va  Langohr,
2008).

Bang 4A trinh bay két qua
chung toan mau. Két qua cho thay
bién nhan thirc thuong hiéu gitp
cai thién xép hang tin dung mot

cach dang ké.

Dé kiém tra mbi quan hé nay
mdt cach chi tiét hon, chung t6i str
dung bién bién dong lich st (Hist
volatility (EBITDA)) do luong
mutc do rii ro tiém nang cua mot
doanh nghiép. Cu thé, mdi nam t6i
tinh toan muc trung binh va trung
vi ctia do léch chuin dong tién
hoat dong lich sir cho toan mau va
phan bd tit ca cac doanh nghiép
thanh hai nhom: thip (dudi trung
binh) va cao (bing hodc trén mirc
trung binh). Sau d6, chung toi tién
hanh uéc tinh lai xép hang tin dung
riéng cho tirmg nhém va trinh bay
két qua trong bang 4B va 4C

Két qua cho thdy, anh hudng

ctia bién sb Stature 1én xép hang tin
dung la khac nhau giira cac doanh
nghiép c6 muc do bién dong dong
tién lich st thép va cao.Vé do 16m,
loi ich cua stic manh thuong hiéu
6 gia tri hon ddi voi cac doanh
nghiép hoat dong trong moi truong
nhiéu rui ro, d& bi tac dong trudc
nhitng ct sdc.Tuy nhién, diéu tht
vi la tac dong cua nhan thirc thuong
hiéu lai ¢ y nghia thong ké ¢ mirc
10% ddi v6i cac doanh nghiép gap
it ri ro hon (bang 4B).

Pé lam rd diéu nay, chung
toi loc cac doanh nghiép c6 bién
dong lich str nho hon gia tri trung
vi cua Hist volatility (EBITDA)
tir mau nghién ciru. Két qua trinh
bay trong bang 4D tiép tuc gy bat
ngd, ing ho cho két qua nhan thirc
thuong hiéu c¢6 vai trd rat quan
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Bang 5
SALES
Small 2 3 Large Small 2 3 Large
Panel A Book leverage Market leverage
Stature Low 0.365 0.427 0.452 0.542 0.408 0.475 0.454 0.534
High 0.412 0.511 0.482 0.447 0.356 0.485 0.449 0.342
Difference (high-low) 0.045 0.084 0.029 -0.094 -0.005 0.010 -0.005 -0.192
t-Stat (high-low) 1.372 2.438 0.882 -3.004 -0.119 0.232 -0.125 -5.005
Panel B Cash/assets Cash/sales
Stature Low 0.143 0.166 0.087 0.079 0.609 0.523 0.125 0.156
High 0.079 0.099 0.113 0.083 0.117 0.134 0.136 0.059
Difference (high-low) -0.056 -0.067 0.025 0.004 -0.487 -0.388 0.011 -0.097
t-Stat (high-low) -2.365 -2.754 1.297 0.369 -2.718 -3.542 0.234 -2.543

Nguédn: tac gia tw tinh toan

trong di voi cac doanh nghiép
hoat dong trong mdi trudng it rui
ro. Hé s6 Stature dao dong tr 0.393
dén 0.402 va c6 ¥ nghia & miic cao,
chlrng to mot sy gia tang do lech
chuan trong Stature gitip tang gan
40% murc xep hang.

4.4. Tac dpng ciia thuong hi¢u
Ién don by

Piu tién, chung t6i can nhic
liéu cac doanh nghiép c6 mong doi
rii ro tuong lai thap hon trong khi
vay no nhiéu hon. Téi bit du bang
viéc phan tich don bién mdi quan
hé¢ g1u’a nhan thic thucmg hleu
voi chu trac von va kiém tra mbi
quan hé nhan thirc thuong hi¢u voi
don bay, bién kiém soét 1a quy mo
doanh nghiép. S6 liéu duoc phan
lam 2 nhém: thuong hi¢u manh va
thuong hiéu yéu. Sau d6 trong mdi
nhém thuong hi€u, ching t6i chia
lam 4 phan vi doanh thu tir nho t6i
l6n. Ham y doanh thu nhu mét tiéu
chi dai dién cho quy mé ctia doanh
nghiép. Két qua trinh bay trong
bang 5

Bang 5A.trinh bay gia tri s6
sach va gia tri thi truong trung
binh ctia don by cho mdi nhom

thuong hi€u-doanh thu. Phu hop
véi nhitng nghién cuu trudc day,
ching t6i thiy rang quy mo cb
anh huong dén don bay. Xét ca hai
nhém gié tri don bay s6 sach va don
bay thi trudng, & muc thuong hiéu
yéu (Low Stature) doanh nghiép
c6 quy md 16n c6 don biy cao
hon doanh nghi€p c¢6 quy mo nho
va cao hon dang ké so v6i doanh
nghiép c6 quy mé nho nhét (54.2%
doanh nghi¢p 16n so véi 36.5% cua
doanh nghiép nho). Tuy nhién, d6i
v61 nhém thuong hiéu manh (High
Stature), khong c6 xu huong don
by rd rang qua cac muc do quy
mo doanh nghiép. Kiém dinh su
khac biét don bay gitra hai nhom
thuong hiéu chi cho két qua co ¥
nghia théng ké & mirc quy mo thir
hai va quy mo 16n nhat. Két qua
nay chua du chéc chan dé két luan
khac biét don béy theo cac muac do
thuong hié¢u va quy mo nén ching
toi tién hanh kiém tra da bién. Két
qua nhu sau:

Truong hop (1): Phu hop
v6i phan tich don bién, chung
t6i thdy tac dong ctia nhan thirc
thuong hiéu 1én don bay 1a duong
(0.05 dbi voi don bay sb sach)
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va ¢6 ¥y nghia thiIng ké. Bién
sOLog(sales) ciing tac dong cling
chiéu 1én don bay so6 sach v6i hé
5614 0.07 va co y nghia thong ké
tai muc 1%, ching t6 khi quy mo
doanh nghiép tang 1én 1 don vi thi
don bay cua nhimng doanh nghiép
trong mau sé ting 1én 0.07 don
vi. Noi cach khac, doanh nghiép
c6 quy mo cang lon, mic don
bay sé& cang cao.

Truonghop(2): chungtéithém
vao bién sd Stature*log(sales)
nham kiém so4at méi quan hé
gitrta nhan thtrc thuong hi¢u va
don bay, gitp tranh su tic dong
cta nhitng doanh nghi¢p trudng
thanh. Néu mdi quan hé giira
nhan thtc thuong hi¢u va don
béy bi tac dong boi nhitng doanh
nghiép trudng thanh, sy tuong
tac s& c¢6 hé s duong, vi quy mo
dai dién cho su trudng thanh vé
tai chinh va uy tin doanh nghiép.
Tuy nhién, két qua thuc nghiém
cho thay Stature*log(sales) c6 hé
s6 am (-0.14 va -0.11), diéu nay
pht hop véi phan tich don bién,
chung té tdc dong ctuia nhan thuce
thuong hi¢u rd rét hon ¢ nhitng
doanh nghiép nho. Tuy nhién,
khong c6 co s dé khang dinh cac
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Bang 6
Panel A: Book leverage Panel B: Market leverage
(1 (2) ©) (1M (2) @)
Intercept 0.24* -0.18 -0.06 0.77** 0.49* 0.51**
(0.10) (0.51) (0.73) (0.00) (0.02) (0.02)
Stature,, 0.05** 0.89*** 0.91** 0.00 0.66** 0.71**
(0.04) (0.00) (0.00) (0.99) (0.03) (0.02)
Log (sale), 0.07*** 0.13*** 0.13** 0.03 0.08** 0.07**
(0.00) (0.00) (0.00) (0.32) (0.03) (0.04)
Stature*log(sales), , -0.14*** -0.14*** -0.11* -0.12**
(0.00) (0.00) (0.03) (0.02)
M/B, -0.07 -0.06™* -0.05** -0.18™** -0.17** -0.16™*
(0.01) (0.02) (0.04) (0.00) (0.00) (0.00)
EBITDA -0.63 -0.59*** -0.46** -0.75™* -0.72%* -0.61***
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Log(age),, -0.03 -0.05 -0.04 -0.05 -0.07 -0.05
(0.46) (0.17) (0.25) (0.26) (0.12) (0.24)
Tangibility, , -0.06 -0.05 -0.03 -0.12* -0.11* -0.09
(0.27) (0.31) (0.49) (0.06) (0.07) (0.12)
R&D/sales,, -1.19%* -1.13%**
(0.00) (0.00)
Hist volatility (EBITDA), , -0.56*** -0.35
(0.00) (0.12)
Number of Obs 261 261 261 261 261 261
Number of firms 87 87 87 87 87 87
R-squared adj. 0.27 0.30 0.39 0.38 0.39 0.39

Ngudn: Téc gia tw tinh toén

doanh nghiép nho thi chi nhiéu
hon cho viéc quan 1i thuwong hi¢u
so v6i doanh nghiép l6n, dac biét
1a khi chi phi tiép can véi thi
truong von bén ngoai ctia ho cao
hon. Néu nhén thire thuong hi¢u
manh thuc sy c6 vai tro d6i voi
doanh nghi¢p non tré thi lgi ich
cho cac nha dau tu mao hiém s&
duogc dam bao.

Truong hop (3): Chung t6i
thém bién R&D/Sales va Hist
volatility EBITDA vao mé hinh,
muc dich d& xem viéc dau tu
nghién ctru san phiam va bién
dong loi nhuan trong qua khar co
tac dong dang ké Ién don bay cua

doanh nghiéphay khéng Hé s6 chi
ph1 nghlen ctru phat trién theo don
bay s6 sach va thi truong 1an luot
14 -1.186 va -1.128, cho thiy viéc
phat trién san phim s& lam giam
vay no cua doanh nghiép. Bién
dong lich stir cia EBITDA cling c6
anh huong trai chiéu dén cau tric
von, chimg to néu doanh nghiép co
bién dong dong tién qua khir cao
thi s€ c6 xu hudng giam mirc don
bay trong twong lai.

Cac bién kiém soat ndi chung
phu hgp voi nhiing nghién ctu
trugc day. M/B co tac dong trai
chiéu 1én don bay (hé s6 am va c6
¥ nghia thong ké trong tat ca cac

truong hop), quy mo doanh nghi¢p
dugc dai dién boi log(sales) co hé
sO duong, phu hop nhiing ngh1en
cliu cau trac von khac, cho thay
quy mo cang 16n thuong din dén
cau tric no cang cao. EBITDA
mang dau am va co ¥ nghia ¢ ca
hai truong hop don bay sb sach
va don bay thi truong cho thay loi
nhuan cang cao thi don bay cang
thap.Chiing t6 doanh nghiép ¢6 xu
hudéng st dung loi nhuan gitt lai
nhiéu hon 13 vay ng (pht hop véi
li thuyét trat tw phan hang).

Pé xem xét ki hon, ching t6i
lap lai phan tich trén bang cach
st dung nhitng thudc do khac cua
don béy: no dai han chia tai san va
no ngén han chia tai san lam dai
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Bang 7
Cash/Assets Cash/Sales
(1) (2) 3) (1) (2) (3)
0.08 0.25** 0.28** 0.38*** 0.50*** 0.51***
Intercept
(0.39) (0.05) (0.03) (0.00) (0.00) (0.00)
-0.01 -0.39** -0.42** 0.01 -0.26 -0.29
Stature, ,
(0.56) (0.05) (0.04) (0.74) (0.33) (0.28)
0.00 -0.03 -0.04 -0.02 -0.05 -0.05
Log (sales),,
(0.81) (0.13) (0.11) (0.29) (0.14) (0.12)
0.06** 0.07** 0.04 0.05
Stature*log (sales),
(0.05) (0.05) (0.32) (0.27)
/B -0.01 -0.01 -0.01 -0.04** -0.04** -0.04**
- (0.57) (0.13) (0.64) (0.03) (0.03) (0.04)
0.09* 0.09 0.09 0.18** 0.18** 0.17**
EBITDA,,
(0.09) (0.13) (0.13) (0.03) (0.03) (0.05)
-0.02 -0.02 -0.02 -0.15%** -0.15** -0.15**
Tangibility, ,
(0.55) (0.58) (0.51) (0.00) (0.03) (0.03)
-0.02 0.04 0.02 -0.08*** -0.08** -0.07*
Wecap, ,
(0.41) (0.18) (0.31) (0.01) (0.05) (0.09)
-0.00 0.00 -0.00 -0.27** -0.28** -0.27**
Capex,,
(0.99) (0.99) (0.94) (0.02) (0.02) (0.03)
-0.00 -0.00 -0.00 -0.00 -0.00 -0.00
Divdummy, ,
(0.73) (0.81) (0.79) (0.70) (0.74) (0.69)
0.04 0.15
R&D/sales,
(0.81) (0.52)
Hist volatility (EBITDA) -0.18* -0.00
1 (0.10) (0.98)
Number of obs. 261 261 261 261 261 261
Number of firms 87 87 87 87 87 87
R-squared adj. 0.015 0.03 0.04 0.07 0.07 0.07

Cac Ki hiéu ***** *twong trng vdi gia tri p-value 1 %, 5% va 10%.

Nguén: tac gia tw tinh toan

dién cho ng (Welch, 2011). Ching
t6i thay rang két qua hau nhu van
khong thay doi.

Nhin chung, cac két qua udc
lugng don bay phu hop voi gia
thuy( It cho rang nhan thirc thuong
hiéu manh lam giam nguy co pha
san, dam bao dong luu chuyén tién
té cao hon, 6n dinh hon va gia tang
kha ning vay ng nhiéu hon cho cac
doanh nghiép.

4.5. Tac dong cuia thuwong hiéu
Ién ném giir tien mt

Ching t6i tién hanh kiém tra
gia thuyét cudi cing cho rang nhin
thirc thwong hiéu anh huong dén
mirc d6 ndm gitr tién mat. Tuong
tu nhu phuong phap phan tich don
bay (loai bo doanh nghiép tai chinh
ra khoi mau), chung i bat dau véi
phan tich don bién ti 18 tién mat
nam giit tinh trén tong tai san va
doanh thu, qua cac nhom thuong
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hi¢u-doanh thu da phan loai trudc
do.

Bang 5B cho chung toi thiy
ring quy mo dong mot vai tro
quan trong trong chinh sach nim
gilr tién mat. Xét trong cung mot
nhoém Stature, cac doanh nghi¢p
16n ndm giir tién mét it hon dang ké
so voi doanh nghi€p nho, dac biét
trong nhom thuong hiéu yéu (Low
Stature) (7.87% cua doanh nghiép
16n nhat so véi 14.3% cta doanh
nghiép nho nhat). Su khac biét 1a
16 rét nhat & nhom c6 quy mé nhod
(-0.487 dbi v6i hé s cash/sales).
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Xét trong cung nhém quy mo
doanh nghiép, mirc do ndm gitr tién
mat ctia nhom thuong hiéu manh it
hon so v6i nhom thuong hiéu yéu,
phu hop voi gia thuyét ky vong
cta chung toi khi cho rang nhimng
doanh nghlep co thuong hi¢u manh
thuong nam glu’ tién mat it hon, do
khong phai di mat voi sy chén ép
ctia d6i thi. Sy khéc biét tham chi
con 10 rét hon khi phan tich murc
d6 nim gitt tién mit trén doanh thu
(61% so véi 12%).

Chiing t6i tién hanh phan tich
da bién va du doan du trir tién mit
nhu mot ham ctia nhan thire thuong
hiéu va cac bién kiém soat. Cac két
qua dugc trinh bay trong bang 7

Truong hop (1): Bién EBITDA
c6 tac dong cung chiéu 1én nim
gitr tién mat véi hé s6 0.09 va c6
¥ nghia thong ké tai mirc 10%. Hé
sO cho thay khi tang loi nhuan cta
doanh nghiép 1én 1 don vi thi tién
mit ma doanh nghiép nim giit s&
ting 0.09 don vi. Céc bién con lai
déu khong cho két qua co ¥ nghia
thong ké trong truong hop nay.

Truong hop (2): Dé dam bao cac
két qua khong b{ ] sai léch boi tac
dong cua cac doanh nghiép truong
thanh & c hai thi truong tai chinh va
san pham, ching t6i thay doi truong
hop (1) bang cach thém bién twong
tac gitra nhan thuc thuong hi¢u va

vi log(sales) dai dién cho quy md
doanh nghiép, chung t6i cho rang
néu m01 quan h¢ gitra thuong hi¢u
vandm gitr tién mat bi tac dong boi
doanh nghi€p trudng thanh thi h¢
sé Stature*log(sales) pha1 am vi
doanh nghiép nay s& ndm gitr tién
mit it hon do it phai dbi mat véi
rii ro. Két qua thuc nghiém cho
thay hé s6 cua bién ndy mang diu
duong va c6 y nghia thong ké, diéu
do loai trir khd nang ma chung t61
lo ngai. Bién Stature c¢6 tic dong
ngugc chiéu dén Cash/Assets voi
hé s6 14 -0.39 tai mirc ¥ nghia 5%,
cho thay khi nhan thirc thwong hiéu
gia ting 1 don vi thi ndm gitr tién
mat cua doanh nghiép s€ giam 0.39
don vi. Phu hop véi du doan trude
day, thuong hi€u cang manh thi
mirc ndm giit tién mit ctia doanh
nghiép cang giam.

Truong hop (3): thém vao bién
dong dong tién qua khtr va chi
phi RD/sales nhung do lén cac
hé sthay do6i khong dang ké (Hé
sb cla Stature tir -0.39 dén 0.42,
Stature*log(sales) tur 0. 06 dén 0.07
va hé sb cia EBITDA van 13 0. 18)
Chung to, ha1 bién nay cd moi
tuong quan yeu v6i nam gilr tién
mat cia doanh nghiép.

Nhin chung trong hiu hét cac
truong hop phan tich, chung t6i
nhan thdy nidm giir tién mat co

von luan chuyén rong, dang véi
nhan dinh von luan chuyén Ia tai
san thay thé cho tién mat, phu hop
véi nghién ctiru trude day. Tai san
hitu hinh thi ¢6 méi tuong quan
am nhung khéng c6 ¥ nghia thng
ke, trong khi 191 nhuén twong quan
duong lai ¢ ¥ nghia thong ke, két
qua thyc nghiém nay phu hop véi
nhitng nghién cuou cua Ferreira,
Vilela (2004) va Garcia-Teruel,
Martinez-Solano  (2008). Ddng
thoi, cac doanh nghi¢p co6 co hoi
phét trién hon, dai dién boi M/B,
thuong tich Iy tién tai tro cho cac
du an trong tuong lai (két qua mang
dau duong phu hop véi gia dinh).

4.6. Nhin thirc thwong hiéu va
Loi nhudn

Mot didu quan trong can xem
xét 13 néu ciu san pham ciia nhiing
khach hang trung thanh it co gian,
c6 kha nang doanh nghi¢p s¢€ khai
thac loi thé nay bang cach dua ra
miic gia cao hon nham gia ting loi
nhuan. Khi d6, nhan thuc thuong
hiéu s& anh huong dén nhimg quyét
dinh tai chinh doanh nghi¢p thong
qua dong tiénEBITDA hién tai chix
khéng phai thong qua sy on dinh
dong tién trong twong lai.

Dé phan tich ki van dé nay, dau
tién t6i tinh todn mdi trong quan
don gian gitta nhan thuc thuong
hiéu va EBITDA. Két qua trinh

doanh thu (Stature*log(sales)). B61  tuong quan am voi quy md va  bay chi tiét trong Bang 9
Bang 9
EBITDA

Small 2 3 Large Small 2 3 Large

Panel A Book leverage Market leverage
Stature Low 0.42 0.43 0.40 0.48 0.58 0.48 0.41 0.47
High 0.38 0.45 0.53 0.56 0.32 0.40 0.56 0.55
Difference (high-low) -0.06 0.13*** -0.00 -0.08** -0.25"** -0.25* -0.14* 0.05
t-Stat (high-low) -1.63 3.10 -0.09 1.87 -6.33 2.83 -2.44 1.54

Cac ki hiéu ***,***turong trng voi gia tri p-value 1 %,

Ngubdn: tac gia tu tinh toén

5% va 10%.
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Xem xét trong cung mot nhom
thuong hi¢u, chiing t61 khong nhan
thdy xu hudng rd rang trong cac
mirc don biy & ting nhom (Low
va High Stature). Diéu nay giup
béc bo gia thiét ban dau, chimg to
EBITDA khong phai la mdt chi tiéu
thich hop dé do luong anh hudéng
cia nhan thuc thuong hi¢u Ién
chinh sach tai chinh doanh nghi¢p.
Do d6, chi tiéu bién dong dong
tién twong lai (forward-looking
EBITDA) van chiém uu thé hon
trong viéc xac dinh mbi quan hé
gitta nhan thirc thuong hi¢u va
chinh sach tai chinh.

5. Két luan va mat so kién nghi

Nhin chung, két qua nghlen
ctru cua chung toi cho thay rang
doanh nghiép s€& huong dugc
nhiéu loi ich trong chinh sach
tai chinh va co thé ra cac quyét
dinh tai chinh mot cach linh hoat
hon néu biét van dung chién lugc
marketing hi¢u qud, thong qua
viéc xay dung thanh cong yéu to
nhén thuc thuong hiéu. Cu thé
nhu sau:

- Nhan thirc thuong hiéu giap
dong tién twong lai 6n dinh hon

Trong giai doan hién nay, khi
ma nén kinh té vin dang trong tinh
trang kho khén, chua c6 hy vong
phuc héi, viée giam thiéu duoc rii
ro trong bién dong dong tién c¢6 ¥
nghia rat quan trong d6i véi doanh
nghiép.

Pung véi gia thiét dit ra ban
déu, nhan thirc thuong hi¢u thuc su
c6 vai trd giup 6n dinh dong tién
clia cac doanh nghiép trong mau.
Vi vy doanh nghiép can chu trong
dén chinh sach dau tw nham nang
cao sttc manh thuong hi¢u cua
minh. Tuy nhién, diéu can luu y
la phai co su suy tinh ki ludng khi
lap ké hoach, vi khoan dau tu chi
thuc sy mang lai hiéu qua khi no

tac dong t6t va nhan duoc nhiing
phan hdi tich cyc tir phia nguoi
tieu dung, qua do lam gia tang loi
nhuéan cho doanh nghiép.

- Nhan thirc thuong hi¢u gitp
gia ting Xép hang tin dung

Cho dén thoi diém nay, VN
van chua co nhiing t6 chic xép
hang tin dung doc lap, viéc danh
gid muc tin nhi¢m con mang tinh
chu quan, dga theo cam tinh. Tinh
trang nhiéu ngén hang dwa vao
khau vi cia minh dé xay dung tiéu
chi xép hang doanh nghiép 1a kha
pho bién, dan dén truong hop mot
khach hang c6 thé dugc xép vao
cac nhom ng khac nhau iy ngan
hang. Trudc tinh hinh nhu vay, viéc
xay dung uy tin cho doanh nghi¢p
lai cang tro nén quan trong. Két qua
héi quy cho thay, nhan thirc thuong
hi¢u thuc su cé tac dong manh dén
xép hang tin dung.Vi vay, chi
trong dén phat trién thuong hiéu la
diéu can thiét ma doanh nghiép nén
1am nhim gia ting vi thé trén thi
trudng tai chinh, dam béo viéc tiép
can von duoc dé dang hon.

- Nhan thirc thuong hi¢u gitp
gia ting don bay

Str dung ng hop ly luén la mot
van dé giy dau dau ddi voi cac
nha quan tri doanh nghiép boi vi
no thi gin lién voi rai ro. Lam
dung no qua nhidu thuong dan
dén nguy co pha san gia ting.
Nhung néu tim dugc mirc don bay
t61 wu, doanh nghiép s& thu dugc
loi ich v cung to 16n. Két qua tir
phan tich da bién cho thiy quyét
dinh vay ng cua nhitng doanh
nghiép trong mau quan sat chiu
su tic dong boi yéu td thuong
hiéu cua doanh nghiép d6. Didu
nay khing dinh, viéc xdy dung
duoc thuong hi€u uy tin s€ giup
doanh nghiép tan dung uu thé
va linh hoat hon trong cac quyét
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dinh céu trc vén. Cha trong
nang cao gia tri thuwong hi¢u cua
doanh nghlep ngay tu bay gio la
diéu that sy can thiét,

- Thuong hi¢u manh gitp
giam viéc ndm gitr tién mit

O thoi diém hién tai, khi céc
chi tiéu kinh té vi mé con nhiéu
bét cap, van dé& nam giir tién mat
lai cang tr¢ nén nhay cam hon.
Doanh nghlep nén co6 chinh sach
nam gitr tién mat phthop d[ vira
co thé dé phong duoc cac rui ro
tiém tang tir nén kinh té, vira c6
thé dau tu hop 1i dé gia ting gia
tri thuong hiéu ctia minh. Va khi
c6 mot thuong hi¢u vitng manh,
d6 s& 1a co so tot giup doanh
nghlep tranh duoc ap luc phai
nam gitr tlen mat cho viéc phong
ngira cac yéu t6 rui ro.

Bén canh do, chung t6i cling
nhan thdy tic dong cua thuong
hi¢u thi o rét hon ¢ nhitng doanh
nghiép bi han ché vé tai chinh, cu
thé 13 doanh nghiép quy mé nho.
Nhing phat hién nay cing c¢d tinh
hop 1y cta gia thuyét chinh va cho
thdy doanh nghiép bi han ché tai
chinh s& huong loi nhiéu nhat tir
viec ¢6 mot thuong hi€u manh,
vi nhd d6 ho duoc tiép can véi thi
truong von bén ngoai véi nhiing
diéu khoan thugn loi hon.

Nhin chung, két qua nghién ctru
cho thiy tai san v6 hinh ciing c6 vai
trd quan trong trong viéc giai thich
chinh sach tai chinh, twong tu nhu
tai san hiru hinh. Vi vay, cac doanh
nghi¢p, nha hoach dinh chinh sach
nén nhin nhan dung vai trd cua
thuong hi¢u va co cach thuc quan
li phu hop trong mot chinh sach
tai chinh c6 sy hién hitu cta gia tri
thuong hi¢u.

(Xem tiép trang 77)



