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LOI CAM POAN

T6i xin cam doan ddy la cong trinh nghién cuu khoa hoc cua riéng toi. Cdc
50 lieu néu trong ludn dn la trung thuc va co nguon goc ro rang. Nhitng két ludn
khoa hoc cua luan dn khong trung lap va chwa tung dwoc cong bo o cdc cong trinh

nghién ciru cua cdc tdc gia khdc trudc do.

Tac gia ludn an
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LOI CAM ON

Trudce hét, toi xin duoc guri 101 cam on sdu sic dén PGS, TS Nguyén Dinh
Tho, nguodi da tan tinh hudng dan toi trong subt qua trinh thyc hién ludn an tur lic

g0i ¥ huéng nghién ctru dén khi luan 4n nay duoc hoan thanh.

Tiép theo, toi xin chan thanh cam on PGS, TS Pham Thu Huong va céc thiy
co trong Khoa Sau Dai hoc dé nhiét tinh hd tro tdi trong sudt qud trinh 1am nghién

ctru sinh tai truong Pai hoc Ngoai Thuong.

Bén canh d6, toi xin chan thanh cdm on PGS, TS Nguyén Viét Diing ciing
cic thay, c¢6 trong Khoa Tai Chinh Ngan Hang noi toi sinh hoat bd mén da ludn c6
nhitng gép ¥ sdu sic gitp t6i hoan thién luan dn. THi xin gl 10i cam on sdu sic dén
PGS, TS Nguyén Thu Thuy ciing céc thay, c¢6 trong Khoa Quan Tri Kinh Doanh da
tan tinh gidp d& toi hoan thién luan 4n qua céc 1an bao vé chuyén dé nghién ctru va

luan an tién si cap co so.

Tbi xin giri 161 cam on t6i Phong phan tich, Cong ty cd phan ching khodn
Kim Long di nhiéu l1an cung cip kip thoi va day du dit liéu cc cong ty nghién ciru
theo yéu cau cta t6i dé hoan thién co so dit liéu cho nhiéu mé hinh nghién ctru

trong luan an.

Cuoi cung, t61 xin chan thanh cdm on gia dinh t6i da lu6n dong vién, ho trg,

tao di€u kién dé€ t6i hoan thanh luan an nay.

T61 xin tran trong cam on!

Tac gia ludn an
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CTCP Cong ty C6 phan
DNSXCN Doanh nghiép san xuét cong nghiép

GTSS Gid tri s0 sdch

GTTT Gié tri thi truong

M&M Modigliani va Miller

TSCD Tai san ¢ dinh
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Tur viét tit Tiéng Anh Nghia Tiéng Viét
ANOVA Analysis of Variance Phuong phap Phan tich phuong sai
Ty 1¢ no dai han trén téng ngudn von
BLDTA o
theo gia tr1 sO sach
Ty 1é no ngdn han trén téng ngudn von
BSDTA y Ie¢ ng' ng ..'qgg
theo gid tr1 s sach
Ty 1 tong no trén téng ngudn vén theo
BTDA o,
gia tri sO sach
Difference Generalized | Phuong phdp uéc lugng Moment tong
DGMM
Method of Moments quét sai phan
FEM Fixed Effects Model M5 hinh cdc anh hudng cb dinh
FGLS Feasible Generalized | Mb hinh binh phuong ti thiéu tong quat
Least Squares kha thi
Gross Domestic , , , _
GDP Tong san pham quoc ndi
Product
MM Generalized Method of | Phuong phép udc lugng Moment tong
Moments quat
San giao dich chirng khoan TP. Hb Chi
HOSE/HSX
Minh
HNX San giao dich chiing khodn Ha Noi
Ty 1¢ no dai han trén téng ngudn vén
MLDTA

theo gid tri thi truong




Ty 1€ ng ngan han trén tong nguoén von

MSDTA
theo gid tri thi truong
MTDTA Ty 1 tong no trén tong ngudn von theo
gid tri thi truong
OLS Ordinary least squares | M6 hinh binh phuong tdi thiéu nhé nhét
REM Random Effects Model M0 hinh cdc anh hudng ngau nhiéu
ROE Return on Equity Ty suét lgi nhuén trén von cha so hiru
ROA Return on Assets Ty sudt loi nhuén trén tong ti san
ROS Return on Sales Ty suét loi nhuén trén doanh thu
SGMM System Generalized Phuong phép udc lugng Moment tong

Method of Moments

quat hé thong




DANH MUC BANG BIEU

Bang 1.1: Tong hop chiéu hwéng dnh hwéng cia cac nhén t6 1én ciu tric von

cia doanh nghiép trong cac nghién ciru thue nghiém giai doan trwéc nam 2000

Bang 1.2: Téng hop chiéu hwéng anh hwéng cia cic nhan té “kinh doanh” caa

doanh nghiép Ién céu tric von trong cac nghién ciru thue nghiém..........cueee... 22

Bang 1.3: Tong hop chiéu hwéng anh huwéng cia cic nhan té quan tri doanh

nghiép 1én cu tric von trong cac nghién ciru thue nghim ........cceeeeeeeererrcreenenn. 25

Bang 3.1 T¥ trong cac nganh cong nghiép, nong nghiép va dich vu trong co ciu

GDP cua Viét Nam giai doan 2006 — 2015 ..........ccevveicivnicnssnncsssasccssasscsssssssssasssses 56

Bing 3.2: Ty trong dong gép gia tri san xuit cic nhém nganh trong nganh

cong nghiép giai doan 2007 - 2015 ......eiervicnreissncssancssancssasssssssssssssssesssssssassssassssas 57

Bing 3.3: Tinh hinh ty 1é von dai han ciia cic DNSXCN Viét Nam trong miu
nghién ctru giai doan 2007 - 2015......ccceierveennncssncssanessancssassssassssssssssssssssssassssasssas 59

Bing 3.4: Thong ké cac DNSXCN Viét Nam c6 thing dw von dai han 4m trong
mau nghién ctru giai d0an 2007 — 2015 .......c.ceeeererereereeresessereresesessasesssssesasesssesens 60

Bing 3.5: Twong quan ty 1é von chii sé hiru ciia cic DNSXCN Viét Nam so véi

mit biang chung cic doanh nghiép niém yét phi tai chinh giai doan 2010 - 2015

Bing 3.6: Twong quan ty 1¢ von chii sé hiru véi ty 1é tai san dai han/ Tong tai
san cia cac DNSXCN Viét Nam trong giai doan 2010 — 2015...........ceeveevrecvecnnes 63
Bing 3.8: Thong ké tinh hinh céu tric von cia tit cad cic DNSXCN niém yét
trén san ching khoan Viét Nam trong ca giai doan 2007 - 2015.........ccceceeveenee 68
Bing 3.9: Chi tiét thong ké cac chi sb ty 1¢ no ciia tit ca cic doanh nghiép niém

yét phi tai chinh trén thj truong chirng khoan Viét Nam giai doan 2010 — 2015

Bing 3.10: Thong ké mé ta gia tri trung binh ciia cac chi s phan dnh céu tric

von trong nhém cac doanh nghiép nha nwéc trong miu nghién ciru................. 71



