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TOM TAT: Muc dich nghién clfu nay 13 phan tich cdc nhan té tac déng dén ty
s0 ng (TSN) clia 285 cong ty niém yét trén thi truong chiing khodn (TTCK) Viét
Nam trong giai doan 2010-2015. S6 liéu dugc thu thap tu bdo cédo tai chinh
d& kiém todn cua cac cong ty niém yét trén TTCK Viét Nam. Can cU vao cac
ly thuyét cau trdc von (CTV) hién dai, cac cong trinh nghién clu trudc day,
nghién ctu thu thap y kién clia mot sé chuyén gia am hiéu vé Iinh vuc nghién
clu dé xay dung mo hinh hoéi quy udc lugng cd ban: Pool Regression (OLS),
Fix Effect Model (FEM) va Random Effect Model (REM) nham dénh gia tdc dong
clla cac yéu to nhu cd hoi tadng trudng (GO1, GO2), ty suat sinh I3i (PRO), qui
mo cong ty (SIZE), ty |é tai san co dinh hifu hinh (TANG) dén TSN (MLEV). Bong
thai, nghién clu ciling chi ra cac han ché trong cdc mo hinh hdi quy cd ban
(OLS, FEM & REM) nhu da cong tuyén, phuadng sai sai so thay doi va tu tuong
quan lam cho mo6 hinh hoi quy cd udc lugng khong dang tin cay. Vi vay, theo
Driscoll va Kraay (1998), tac gia xay dung mo6 hinh ap dung phuaong phap udc
lugng hoi quy vdi sai s6 chuan cua Driscoll va Kraay (D&K) dé khac phuc hién
tugng tu tudng quan gitra céc sai sO va hién tugng phuong sai sai so thay doi
nham dam bao udc lugng thu dugc virng va hiéu qua.
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1. Gidi thiéu

CTV la ty trong cua cac ngudn von (bao
gOm ng phai tra va von chti s& hiiu) trong tong
nguon von ma doanh nghiép huy dong va st
dung vao hoat dong san xuat — kinh doanh.
Mot CTV hgp ly phéi ddm béo su can béang
gitia von chu s6 hitu va cac khoan ng phai
tra c6 chi phi sti dung von thap, rui ro chip
nhén dugc, phu hgp véi diéu kién kinh doanh
cu thé ctia doanh nghiép. Trong d6, hé s6 ng
phan anh trong mét dong vén kinh doanh

binh quan ma doanh nghiép dang st dung co6
bao nhiéu dong dugc hinh thanh tit von ng
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