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Tém tdt: Bai viét la mot nghién ciu thuc nghiém vé cdc nhdn té vi moé va vi mé
tdc dong dén cdu triic von (CTV) clia cdc cong ty co phdn niém yét trén thi truong
ching khodn Viéet Nam. Tdc gid thu thdp di liéu thi cdp ti cdc bdo cdo tai chinh
da duoc kiém todn ctia 300 céng ty phi tai chinh niém yét trén hai san giao dich
HOSE va HNX trong giai doan 2009-2014 va st dung phuong phdp hoi quy di liéu
bdng cdn bidng cho: moé hinh két hop (Pooled), mé hinh tdc dong cé dinh (FEM), mé
hinh tdc dong ngdu nhién (REM) va binh phuong bé nhdt tong qudat (GLS). Két qud
nghién ciu chi ra rdng co cdu tai san va quy mo cong ty cé tdac dong cung chiéu véi
CTV. Péng thoi, loi nhudn, tdm chdn thué phi no va lai sudt cho vay binh quén
ciia thi truong cé tdc dong nguoc chiéu déi véi CTV. Tuy nhién, cdc nhdn té vi mé
nhu ting truéng kinh té, lam phdt, thué thu nhdp doanh nghiép, diéu kién cia thi
truong ching khodn va cdc nhan té vi mé nhu téc do tang truéng cong ty, rii ro
kinh doanh khéng tdc déng dén don bdy tai chinh ciia cdc cong ty cé phan (CTCP).

Tw khéa: Céu tric vén, ly thuyét MM, ly thuyét dinh déi, ly thuyét trét tu

phdn hang.

Pit van dé

Hoach dinh CTV la mét trong cdc nhiém vu
tai chinh quan trong cia cdc nha qudn tri. Khi
x4y dung chinh sdch CTV cho cong ty, cdc nha
quan tri khong chi quyét dinh cong ty nén huy
dong von tir ddu ma con xdc dinh co cdu ngudn
vén huy dong nhu thé nao nham t6i thiéu héa
chi phi von va t6i da héa gia tri cong ty. Pay
chinh la CTV t6i uu ctia cong ty. Trén thuc té,
viéc xdc dinh CTV t6i uu cho mot cong ty rat
khé, do d6 cac cong ty thuong xdc dinh mot
CTV nhim t6i thi€u héa chi phi von va gia
tang gia tri céong ty (CTV muc tiéu). Trén co
sG muc tiéu d6, nha quan tri xdy dung chinh
sach CTV mot cdch ¢6 dinh hodc linh hoat
quanh mic muc tiéu d6. P& c6 thé xdc dinh
dugc miac CTV muc tiéu nay, cdc nha quédn tri
tai chinh can xdc dinh cdc nhan to tdc dong
dén CTV, trén co s6 d6 xdy dung mic CTV
muc tiéu cho tung thoi ky.

Trong nhiéu thap ky qua, da c6 nhiéu cong trinh
nghién ctu vé CTV. Phan 16n c4c nghién ctu nay
da st dung céc ly thuyét CTV hién dai dé xay
dung mé hinh CTV va cung cip bing chiing thuc
nghiém vé kha ning gidi thich cla cdc mo hinh
trén thuc t&. Doi tugng nghién ciu 1a cac cong ty
16n, niém yét trén thi truong c6 phiéu & cac nudc
phét trién nhu My, chau Au, Uec.. Cong trinh
nghién cdu cia Booth, Aivazian, Demirguc-Kunt
va Maksimovic (2001) da mé dau cac nghién ciu
danh gia kha ning giai thich cta ly thuyét CTV
& cac nudc dang phat trién. Tiép theo cac nghién
ctiu cia Chen (2003), Deesomsak, Paudyal va
Pescetto (2004), Tarazi (2013).. tdp trung vao
mot s6 nuéc nhu Trung Quéc, An Do, Thai
Lan..nhdm ddnh gi4 tdc dong ctia cdc nhan t&
dac trung cia giai doan chuyén d6i nén kinh
t& tdi chinh sach CTV cia cong ty.

Viét Nam 1a mot nuéec dang phat trién, dang
chuyén d6i nén kinh t& sang co ché thi trudong
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