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TOM TAT LUAN AN

Lu4n 4n nghién ctru co cAu von va rui ro tai chinh cta cac doanh nghiép phi tai
chinh tai Viét Nam dudi goc dd quan tri tai chinh, duoc thuc hi¢n dua vao dir liéu thir
cap tlr bao c4o tai chinh tir ndm 2010 dén nam 2013 ctia 230 doanh nghiép.

Phuong phap thng ké mé ta duoc sir dung dé nghién ctru timg khia canh cua co
céu von va rui ro tai chinh, theo dé, co cdu vbn cila cac doanh nghiép nghiéng vé no,
nghiéng Ve nguén von dai han va nhin chung, ng c6 tdc dong tich cuc dén loi nhuan
danh cho chu s¢ hitu, quy md tai san ngan han du dam bao cho no ngin han va loi
nhuan hoat dong dit dam bao trang trai chi phi 13i vay, tuy nhién, kha ning tao tién
kém s& gdy kho khian cho kha ning chi tra bang tién cta doanh nghiép. Két qua
nghién ctru cho thiy cac doanh nghiép dang tap trung nhiéu vao muc tiéu loi nhuan
ma it quan tdm dén dong tién hoat dong; ngoai ra, két qua khao sat ¥ kién goi y quyét
dinh co cdu vbn ctia doanh nghiép chiu anh hudng boi nhiéu yéu t va doanh nghiép
can c6 thiét 1ap hé thong canh béo rai ro tai chinh.

Bén canh d6, luan an st dung phwong phap phan tich hoi quy dir liéu bang can
bang vé mdi quan hé gitra murc d6 sir dung no trong co cau von voi timg biéu hién cia
rti ro tai chinh theo mé hinh cac yéu t6 tac dong c6 dinh va mé hinh cac yéu td tac
dong ngau nhién, theo d6, muc do sir dung no c6 anh hudng cung chiéu dang ké dén
lgi nhuan danh cho chu s¢ hiru, nhung lai c6 anh hudng nguoc chiéu dang ké dén kha
ning thanh toan no ngin han va 13i vay. Két qua goi ¥ cac doanh nghiép can dua ra
quyét dinh co cdu von voi nhirng diéu kién rang budc vé 1gi nhuén danh cho chi s&
hiru va rui ro ki€t qué tai chinh.

Can ctr két qua nghién ctru, ludn an dua ra cic goi y cho doanh nghiép Viét Nam,
d6 1a: (i) Tich cuc nghién ciru va tmg dung phan tich dinh luong dé dua ra quyét dinh
co ciu von, (ii) Piéu chinh co cdu ng theo hudng giam bdt ng vay, tap trung chu yéu
1a giam cac khoan no vay c6 1ai suit cao, (iii) Piéu chinh co cau vén theo huéng dén
tuong thich véi co cau tai san, (iv) Chu dong nhan dién va dy bao rui ro tai chinh, (v)
Cht trong hon ddi voi dong tién tir hoat dong kinh doanh, (vi) Gia tang hi¢u qua hoat
dong dau tu gop phan dam bao hiéu qua str dung no. Ngoai ra, luan 4n ciing dua ra

go1 ¥y huong nghién ctru trong tuong lai lién quan co cau von va rui ro tai chinh.
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Ky hiéu, Dién giai day du
Tir viet tat Tiéng Anh Tiéng Viét
CA Current assets Tai san ngén han, hoac la Tai san
luu dong
CR Current ratio Hé sb kha nang thanh toan hién
thoi
D/E Debt to equity ratio Hé s6 no trén von chu so hitu
DEBT R | Debt ratio Ty s6 no
EBIT Earnings before interest and Loi nhuan trude thué va 1ai vay
taxes
FEM Fixed effects model Mo hinh cac yéu t6 tac dong cd
dinh
HDKD | Operating activity Hoat dong kinh doanh
HO Null hypothesis Gia thuyét HO (gia thuyét khong)
H1 Alternative hypothesis Gia thuyét H1 (gia thuyét nghich)
ICR Interest coverage ratio Hé s6 kha ning thanh toan 13i vay
KNTT | Solvency Kha nang thanh toan
LOG Logarit
M&M Modigliani and Miller
R? R-Squared R binh phuong, hoic 13 hé sb xac
dinh boi.
Rd hodc | After-tax cost of debt Chi phi str dung n¢ binh quén sau
RD AT thué
RD BT | Before-tax cost of debt Chi phi str dung no binh quan

trude thué
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Ky hiéu, Dién giai day du
Tir vict tat Tiéng Anh Tiéng Viét
REM Random effects model Mo hinh cac yéu tb tac dong ngau
nhién
ROA Return on assets Suat sinh 101 trén tai san
ROE Return on equity Suat sinh 10i trén von chu s hitu
ROI Return on investment Ty 1é hoan von
SD Standard Deviation Do 1éch chuén
WACC | Weighted average cost of capital | Chi phi str dung vbn binh quan,

hay chi phi v6n trung binh c6 trong
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