Bang chung thuc nghiém vé nguding
co cau vOn tdi uu trong cac doanhn
nghiép niém yét crén HOSE

ThS. NGUYEN THI TUYET LAN - MAI THI NHi

Hoc vién Ngan hang

Viét Nam dang dan héi nhdp vao nén kinh té thé giGi va chudi
gid tri toan cau, cing voi dé la qud trinh ¢é phan héa cdc
doanh nghiép (DN). Viéc c6 phan héa gitip cdc DN chii dong
hon trong lira chon gitka von di vay va von chii s¢ hitu. Tuy
nhién, van dé dat ra la nén lya chon co ciu gitta von di vay
va von chii s6 hitu nhuw thé nao cho hop Iy? Va trén thuc té ¢é
hay khéng ton tai mét co cau von ton wu mang lai hiéu qud
cao nhdt cho cdc DN? Nghién civu nay sé tdp trung xdc dinh
ngueong co cau von toi wu va tir doé diea ra mot so khuyén nghi
cho cac DN dwa vao phan tich thuc nghiém co cdu von ciia
cdc cong ty cé phan niém yét tai S¢ Giao dich Chirng khodn
Thanh phé Ho Chi Minh (HOSE) giai doan 2006- 2014.

khi ty s6 no nho hon 53,97%; hai la, tac
dong xay ra theo chiéu dwong nhung bét
dau giam khi ty s6 ng nam trong khoang
53,97% dén 70,48%; va cudi ciing, tic
dong xay ra theo chiéu am va hinh thanh
xu huéng giam khi ty s ng nim trong

1. Phuwong phap ludn
1.1. Tong quan nghién ciru
4 c6 nhiéu d& tai nghién ciru vé co
cau von va cac nhan t6 anh huong
dén co ciu von cia DN, tuy nhién,
sO lugng dé tai nghién ciru va xac
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dinh ngudng co cau vén tdi wu cho cac
DN van con han ché. Cu thé:

(1) “Co-determination of capital
structure and stock returns- A LISREL
approach: An empirical test of Taiwan
stock markets”, Cheng & cong su (2010):
Nghién ctru da chi ra tac dong da ngudng
giita ty s6 no va gia tri cia DN. Cu thé, tac
dong nay xay ra theo 3 ngudng khéac nhau:
Mot la, tac dong xay ra theo chiéu duong
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khoang 70,48% dén 75,26% hodc 16n hon
muc 75,26%.

(2) “Bang ching thuc nghiém vé han
muc st dung ng tdi uu trong cac DN
niém yét tai Viét Nam”, VO H@)ng bic &
V6 Truong Luan (2014). Nghién ctu tién
hanh do luong tac dong theo ngudng cua
muc st dung ng dén kha nang sinh 101 cia
DN trén mau dir liéu bao gom 191 cong ty
niém yét trén S& Giao dich chung khoan
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thanh phd HO Chi Minh va Ha Ni trong giai
doan 2005- 2012. Cu thé nghién ctru chi ra tac
dong theo 2 ngudng cta muc sit dung no dén kha
nang sinh 10i cia DN. Cu thé, (i) muc st dung
ng 6 tac dong cung chiéu véi kha ning sinh 1oi
cua DN khi ty I¢ ng nho hon 56,67%; (ii) khi ty
1€ ng 16n hon 56,67% va nhd hon 69,72%, tac
d6ng ctia muc str dung no dén kha ning sinh 16i
1a ngugc chiéu; (iii) Mirc tic dong nguoc chiéu
s€ tang khi ty 1€ ng tang vuot qua 69,72%.

Trén co s& nhiing nghién clru trong va ngoai
nuée, nhém nghién ciru da tién hanh xay dung
mo hinh thyc nghi¢m xac dinh xem li€u c6 hay
khong t6n tai ngudng co cau tdi uu cho DN véi
mau s6 liéu bao gdm 57 cong ty cb phan niém
yét trén HOSE trong giai doan 2006- 2014.

1.2. Xdy dung mé hinh

Pé xac dinh dnh huong ciia co cau von va xac
dinh hiéu ung ngudng cua co cau von téi hidu
qua hoat dong kinh doanh ctia DN, nhém nghién
ctru thiét 1ap mo hinh dir liéu mang nhu sau:

ROEit - alt(D it =D%)+ an(D it > D) +ﬂ1int(D it
<D +,X,(D,> D% +B(D, <D +5,X,D,
>D% +e, (1)

Trong do:

ROE, : Kha nang smh 161 cua DN

X : Vec to cac bién s6 kiém soat c6 anh huong
den kha nang smh 161 cua DN

D, : Co cau von cua DN

D* Ngudng co cdu von dang can xac dinh

Mo hinh (1) cho biét anh hudng cua kha nhiéu
nhan t va co cdu vn dén kha nang sinh 10i ctia
DN. Tuy nhién, m6 hinh nay lai khong déanh gia
dugc mot cach chinh xac vé y nghia thong ké
cua cac nguong thong qua khoang tin cay. De
khic phuc van dé nay, nhom nghién ctru dé xuét
mo hinh do luong anh huéng cua ngudng co cau
v6n dén kha ning sinh 16i ctia DN nhu sau:

ROE, =y (1 - L”)(D, — D) + p,I.”(D, —
D¥*) +7T+V,+0'X, +e, (2)
1:D,>D* >D*
b+ _
i=123...N; 123 .T
Trong do:

D*: Ngudng co cau von
D*. Tiha ia SRS £
I.P": Bién gia, dugc gan gia tri bang 1 néu co
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Chinh sach & thi trudng Tai chinh - Tién té

cdu von ctia DNi tai thoi diém t 16n hon D*, va
bang 0 trong cac truong hop khéc.

Tvav,: Lan luot biéu hlen hiéu tng c6 dinh
theo thO’l gian va hiéu tng ¢ dinh theo khong
gian quan sat dugc, hai chi tiéu nay kiém soat sy
anh huong cia cac bién sb khac ddi véi kha ning
sinh 101 cua DN theo thoi gian va khong gian
nhung khong quan sat duoc.

X, : Vec-to kiém soat anh hudng cia cac bién
5O quan trong den kha ndng sinh 101 ctia DN tai
cac ngudng co cdu von khac nhau.

Mo hinh (2) cho phép udc lugng anh huo’ng
nguong dén kha nang sinh 16i. Khi co cau von
nam du:cn ngudng thi y; € dugc udc lugng,
khi co cdu von cao horn ngudng v/ s& duoc ude
lugng. Nhu Vay, néu ton tai anh hudong ngudng
clia co cau von ddi véi kha nang sinh 10i ctia DN
thi yi duoc ky vong duong va V5 duoc ky vong
am. Cung véi d6, Mo hinh (2) cling cho phép
xac dinh anh hudng cua cac bién s khac tai cac
ngudng co cau von xac dinh, bao gom: (i) Quy
md DN (duoc do luong bang gia tri logarith ctia
téng tai san) va (i) téc do ting truéng ciia DN
(duogc xéc dinh theo toc do ting trudng gid tri s6
sach va dugc tinh theo cong thuc sau:

;i’g’%g Téng doanh thu nam (n+1) —
t6 h thu n3
gid ’ _ tong doanh thu namn 100
tri s Tbng doanh thu nam n
sach

O day cic md hinh hiéu ung cd dinh mot
chiéu s& duoc thyc hién. Tuy nhién, vé mit thyuc
nghiém cac mé hinh sé liéu hdn hop (POLS),
hiéu ung ¢ dinh (Fixed effect, FE) va hi¢u ing
ngau nhién (Random effect, RE) s& dugc so sanh
va lga chon thong qua cac kiém dinh dang ham
va kiém dinh sau udc lugng nhu: Kiém dinh
Hausman dé lya chon gitra PE va RE. Mat khac,
ngudng co cdu von t6i wu 1a khong quan sat
duoc, chinh vi vdy nhom nghién ctru bat dau véi
mirc ngudng 10% va sau do6 tang dan thém 1%
cho t¢1 mirc ngudng 250%. Céc gia tri ngudng
D* theo d6 nhan cac gia tri trong khoang {10%,
11%, 12%,... 250%}. Khoang niy bao phu xép
xi 85% phén phdi mau.

1.3. Dit liéu va bién
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bé phuc vu cho muc dich
phan tich, dir liéu mang vé
co céu von cla cac cong ty
¢ phan niém yét tai HOSE
giai doan 2006- 2014 s¢&
duoc thiét 1ap. Co so dit liu
mang dugc xay dung bao
gdm 57 cong ty, nhitng cong
ty nay phai dong thoi thoa
min hai diéu kién: Mot la,
cong ty cd phan dang dugc
niém yét trén HOSE, hai la,
phai c6 ddy du bao cao tai
chinh theo quy trong giai
doan 2006- 2014, nhiing
cong ty khong thoa man hai
diéu kién trén s& bi loai ra
khoi mau phan tich. Toan
bo s6 liéu sir dung dé thiét
lap co so dit liéu mang déu
duogc thu thap tur trang web
vietstock.vn.

2. Két qua phan tich
thuc nghiém

2.1. Théng ké mé ti

Thong ké mb ta cho thiy
kha ndng sinh 101 cua 57
cong ty cO phan niém yét
trén HOSE c6 mic sinh 101
binh quan 13 6,01% va c6 sy
chénh léch kha 1on vé kha
ndng sinh 101 cia cac cong ty
nay, dao dong tir -174% dén
190%. Bén canh kha nang
sinh 10, thong ké mo ta
cling cho thdy mirc d6 binh
quan va muc chénh I¢ch cua
cac chi tidu khac nhu co cau
von, quy mé va toe do ting
truéng.

Khé nang sinh 101 cta céac
cong ty nay dat muc cao
trong giai doan trudc quy
1/2010 va dugc duy tri &
murc thap trong nhitng nim
sau do, dac bi¢t trong nhiing
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Bang 1. Chi ti¢u théng ké miu 57 cong ty c6 phin niém yét
trén HOSE tir quy 1/2006 dén quy 1V/2014

= |
J
= -

Bién s& S6 quan| Trung | Do léch | Nhé Lén
sat binh chuan nhat nhat
Kha nang sinh 1&i 2.052 0,0601 | 0,1222 | -1,7400 | 1,9000
Co chu vén 2.052 1,3630 | 1,7179 | 0,0192 | 49,6720
Quy mo6 2.052 | 27,4190 | 1,3052 | 20,2400 | 30,7800
Téc d6 tang trudng | 2.052 0,4091 | 5,2194 | -7,1500 |210,2900
. Co ciu von |Quy md do- |Toc do tan
Ui ] ROE (%) | %) athy nahice | trerome (%)
Quy 1/2006 11,8871 123,1216 27,3244 0,9448
Quy 11/2006 11,6681 124,2526 27,3294 0,9448
Quy 111/2006 11,3887 123,1551 27,3359 -1,5428
Quy 1V/2006 11,0837 115,6552 27,3531 -0,6901
Quy 1/2007 11,2169 108,6090 27,4640 0,7901
Quy 11/2007 10,1116 95,7355 27,5529 -4,7596
Quy 11/2007 8,5055 80,6909 27,5752 0,7472
Quy I11/2007 6,6208 65,7876 27,6987 5,3382
Quy IV/2007 6,6208 65,7876 27,6987 5,3382
Quy 1/2008 5,6858 95,9909 27,8635 -18,4000
Quy 11/2008 5,3384 116,4474 27,9584 13,8355
Quy 11/2008 6,7934 98,7374 27,9523 24,8300
Quy IV/2008 -0,2524 113,7409 28,0054 -28,8109
Quy 1/2009 3,6389 112,3922 28,1319 3,2975
Quy 11/2009 5,5424 113,6282 28,2053 11,0315
Quy 111/2009 5,2591 122,3213 28,2626 -13,1020
Quy IV/2009 3,8298 130,2457 28,3008 39,2394
Quy 1/2010 4,4329 117,6342 28,2415 -12,3268
Quy 11/2010 4,7315 119,6499 28,3308 39,2394
Quy 111/2010 2,8813 95,3778 28,3560 -1,0723
Quy 1V/2010 3,6477 132,9428 28,4215 1,0939
Quy 1/2011 3,2725 130,3405 28,5025 5,0033
Quy 1172011 2,9390 135,1117 28,5134 10,2175
Quy I11/2011 2,7269 134,1331 28,5557 6,3808
Quy IV/2011 1,7004 137,3709 28,5747 -3,5251
Quy /2012 2,0041 128,2580 28,5671 -31,3292
Quy 11/2012 2,2537 134,4453 28,5669 45,9026
Quy 11/2012 2,2519 130,9510 28,5951 24,1522
Quy IV/2012 2,1368 138,7253 28,5983 -1,2208
Quy /2013 2,9327 129,5026 28,5505 -37,8366
Quy 11/2013 3,1424 120,4733 28,6327 39,2762
Quy IV/2013 2,5593 128,3348 28,6660 7,0501
Quy /2014 2,6675 120,5279 28,6860 -11,9078
Quy 11/2014 2,9782 131,7281 28,7346 23,3753
Quy 111/2014 3,8812 119,6324 28,7364 -5,5210
Quy IV/2014 3,9836 123,5985 28,7130 4,3028
Binh quan 4,9400 118,8526 28,2083 3,0501

Nguon: Tinh toan cia nhéom nghién ciru
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Hinh 1. Anh huéng ciia co cau von dén kha ning sinh

10i ciia doanh nghiép (diém %)

Anh huéne tich cuc

Chinh sach & thi trudng Tai chinh - Tién té

anh huong nhiéu t6i kha ning sinh 10i
cia DN (khi co cau von tang 1 diém
phan tram thi kha nang sinh 161 chi

Téc dong tich cwe nhung mirc d6 giam
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Nguon: Tinh todn ciia nhém nghién civu

nim gan day thude do kha ning sinh 10i ciia 57
cong ty nay du:oc duy tri trong khoang 1-3%.
Diéu nay goi y rang két qua wdc lu’orng co thé
chi ra tac dong theo ngudng ciia co céu von dén
kha ning sinh 16i cia DN. Sy gia ting ctia co cau
v6n chi ¢ tac dong cai thién két qua kinh doanh
ciia DN khi co cdu ndy & muc hop ly va duoc
DN sir dung hiéu qua. Khi co ciu vén qué cao s&
c6 tac dong tiéu cuc td1 hoat dong ciia DN.

2.2. Két qua thuc nghiém

Két qua udc luong phwong trinh (2), duoc
minh hoa qua Hinh 1, cho thay ton tai 2 ngudng
tac dong ciia co cAu von dén kha ning sinh 10i
cua DN, twong ung voi mirc 120% va 143%. Khi
co cdu von ctia DN ¢ mirc dudi 120%, tac dong
cua ty 1¢ ng to1 kha nang sinh 161 cua DN la tac
dong cung chiéu. Didu nay ham y khi DN ¢6 co
céu von nho hon 120% thi sy ting
1én ctia co cAu von sé tic dong lam
tang kha nang sinh 161 cia DN.
Khi co ciu vbén vuot mie 120%
nhung van nho hon 143%, co cau
v6n va kha nang sinh 10i cia DN
van ¢6 mdi quan hé cung chiéu.
Nhung muc ting cia kha ndng
sinh 101 khi co cdu vdn ting lén
1% it hon so v&i khi co cdu von &
mirc dudi 120%. Dong nghia, khi
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tang 0,09% va giam dan vé mirc 0 khi
co cau Von cang gan muc 143%). Khi
co cau von vuot mirc 143%, tac dong
ctia co cau von dén kha ning sinh 10i
ctia DN 1a tic dong nghich chiéu, dong
nghia khi co cau vén ctaa DN 16n hon
143% thi sy tang 1én cua co ciu von sé
lam giam kha nang sinh 161 cua DN.

Bang chimg thu dugc cho thay thuc
sy ton tai mdi quan hé phi tuyén giira
co cdu von va kha ning sinh 10i cia
DN. Bing cach cong don hé sd tac
d6ng bién tai cic ngudng co cau von voi ngudng
co so 1a 10%, nhom nghién ciru biéu hién moi
quan hé phi tuyén giita co cdu von va kha ning
sinh 16i cia DN nhu Hinh 2. Ngudng co céu
von t6i wu cho 57 cong ty c¢6 phan niém yét trén
HOSE nam trong khoang 120%, khi co cau vén
vuot qua ngudng nay thi sy tac dong cua no toi
kha ning sinh 161 cia DN 1a khong dang ké. Pic
biét khi ngudng co cau von vugt mirc 143% thi
su tang 1én cta co cdu von con tac dong lam
giam kha nadng sinh 101 cua DN.

3. Két luan va mdt sé6 khuyén nghi tir két
qua thuc nghiém

3.1. Két lugn

Nghién cuou da su dung mod hinh h01 quy
ngudng dé khao sat mdi quan hé giita co céu von
va kha ning sinh 16i cia DN trén mau dir liu
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Hinh 2. Péng gép cong don ciia co cAu von dén kha ning

sinh loi

Ngud&ngco cdu von tdi uwu

Tac dong tiéu curc

DN c¢6 co cau von trong khoang I

120-143% thi sy gia tang cuia mot ® ongamu;

diém phan tram co cau von khong
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Nguon: Tinh toan cua nhom nghién ciru
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bao gdm 57 cong ty b phén niém yét trén HOSE
g1a1 doan 2006-2014. Két qua thyc nghiém cho
thay ton tai tic dong theo 2 ngudng ctia co ciu
v6n dén kha ning sinh 15i ctia DN. Theo d6, 2
ngudng tac dong cua co cdu von tuong Gng véi
muc 120% va 143%.

Khi co cdu vén ctia DN & mire dudi 120%, téc
dong cua ty I¢ ng téi kha nang sinh 101 cia DN
la tac dong cung chiéu. Dong nghia, kh1 DN gia
tang co cau von trong khoang co cau von nho
hon 120% s& lam gia tang kha nang sinh 161 cua
DN.

Khi co cdu von vuot mic 120% nhung van
nho hon 143%, co céu von va kha nang sinh 1oi
ctia DN van ¢6 mdi quan hé cung chiéu. Nhung
muc tang cua kha nang sinh 101 khi co cau Von
tang 1én 1% la it hon so v&i khi co ciu von &
mirc dudi 120%. Dong nghia khi DN ting co céu
von 1én khoang 120% dén 143% s& van c6 tac
dong tich cuc dén kha nang sinh 10i ctia DN, tuy
nhién muc bién cua su gia tang kha nang sinh 101
ctia DN khi co ciu v6n tang 1én 1% 1a rat nho.

Khi co cu vn vuot muc 143%, tac dong cua
co cdu von dén kha nang sinh 10i ciia DN 14 tac
dong nghich chidu. Dong nghia, khi co cau von
cua DN 16n hon 143% s¢€ tac dong lam giam kha
ndng sinh 101 cua DN.

3.2. Mjt 56 khuyén nghi

Nghién ctru sir dung k¥ thuat hoi quy ngudng
xac dinh mtrc d anh hudng cua co cAu von dén
kha ning sinh 10i ciia DN theo timg mtc co cau
von khac nhau. Duya trén két qua thuc nghiém,
nhom tac gia dé xuit mot sé khuyén nghi nhu
sau:

Ve phia cac doanh nghiép

Pau tién, cic nha quan tri trong DN can lwa
chon hinh thirc tdi tro von phu hop voi diéu kién
ciia DN. Két qua dinh lugng ctia nhom nghién
ctru trén co s& st dung cac s6 liéu tai chinh trong
qua khtr cua cac cong ty da chimg minh dugc
rang co ciu von c6 anh hudng nhét dinh toi kha
nang sinh 101 ctia doanh nghi¢p. Cu thé, khi co
cu von cua DN ¢ muc dudi 120%, tac dong cua
ty 1€ no td1 kha nang sinh 161 cia DN la tac dong
cung chiéu; Khi co ciu von vuot mac 120%
nhung van nhé hon 143%, co cdu vén va kha
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nang sinh 11 ciia DN van ¢6 mdi quan hé thuan
chidu. Tuy nhién, muc ting kha nang sinh 10i
khi co cdu vdn ting it hon so v6i khi co cdu von
& mure dudi 120%; va khi co céu von vugt mire
143%, tac dong cua co cdu von dén kha niang
sinh 101 cua DN 1a tic dong nghich chiéu. Do
vay, cac nha quan tri trong DN nén lya chon hinh
thirc tai tro von phu hop voi diéu kién cia DN
minh va ¢6 su diéu chinh hop 1y so véi tinh hinh
thyc té, nho d6 mang lai hidu qua tot nhat cho
DN.

Cung voi do, DN can thiét xac dinh mét co
cau von téi wu cho minh. V&i ham hoi quy
ngudong nhom nghién cu'u da chu:ng minh rang
ton tai mot ngu:ong co ciu von téi uu mang lai
hiéu qua 16n nhat cho DN. Nghién ctru dua ra
ngudng 120% mang tinh chat tham khao cho cac
DN trong cong tic xac dinh va lya chon co céu
von t6i wu. Tuy nhién, ngudng co cdu von tdi
uu ma nhom nghién ctru xac dinh duge 1a con
sO tinh chung cho 57 cong ty ¢6 phan niém yét
trén HOSE. Trong khi do6, mdi DN khac nhau lai
c6 nhitng dac diém riéng bi¢t va chién luoc hoat
dong riéng. Chinh vi vdy cac DN can dic biét
quan tam tdi viéc xac dinh mét co cAu vén 1a tbi
uu cho DN minh mang lai hiéu qua st dung vén
cao nhét.

Vé phia cdc to chire tin dung

Céc t6 chic tin dung co thé sir dung két qua
nghién ctru nhu mot chi tiéu tham khao trong
cong tac tin dung. Co cdu von c6 anh hudng dén
kha nang sinh 161 cua DN nén cac ngan hang cé
thé str dung co cdu von cua DN nhu 13 mot chi
tiéu trong cong tac xac dinh kha ning trd no va
kha ning an toan von cua ngan hang khi tién
hanh cho DN vay von. Dic biét, chi tiéu co ciu
von ddc biét hiéu qua trong quyét dinh tin dung
cua ngan hang khi ho ty xac dinh mdt co cAu
v6n t6i vu cho DN vay von trén co sé bao céo
tai chinh cua DN.

Vé phia co quan qudn 1y Nha nwéc

Thir nhat, tang cieong hon nita mire dé yéu cau
vé minh bach thong tin cua cac DN. Minh bach
thong tin 1a mot yéu cau tat yéu ddi véi cac DN
khi niém yét trén cac san giao dich ching khoan,
tuy nhién thyc té tai Viét Nam cho théy mot sb
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cong ty cong bd bao cdo tai chinh chua thuc su
dung véi hoat dong thuc t& cia DN. M6 hinh
thuc nghi€ém muc d¢ anh hudng ctia cac nhan
t6 toi co cdu von cua cac DN va mé hinh xac
dinh ngudng co cau von t6i wu déu duoc xay
dung trén co s& bdo céo tai chinh cia cac DN.
Khi nhiing bao cdo tai chinh nay c6 su khac biét
16n so véi tinh hinh thyc té s& khién cho nhiing
két qua dinh luong thu duoc tré nén khong ¢
y. nghia. Do vay, cac co quan quan ly Nha nudc
can quan tdm cha y hon nita t6i viéc kiém tra,
gidm sat nham nang cao muc do phu hop cta
céc bao céo tai chinh do DN cung cip v6i thuc té
hoat dong san xuét kinh doanh ctia DN.

Thir hai, co quan quan 1y Nha nuée can cé
sw phoi hop trong hoat dong va xdy dung muc
tiéu dam bdo mét méi trwong kinh té vi mé on
dinh hé tro cho hoat dong cua cdac DN. Két qua
nghién ctu thuc nghiém ctia nhém nghién ctru
cling cac dé tai nghién ctru trude day ¢ ca trong
va ngoai nudc di chimg minh rang méi truong
kinh té vi m6 c6 anh hudng nhit dinh t6i co céu
v6n ciia DN va tir d6 tac dong téi hiéu qua kinh
doanh ctia DN. Chinh vi vay, c4dc co quan quan
1y Nha nudc ¢ tham quyén can c¢6 sy phdi hop
trong hoat dong va xay dung muc tiéu dam bao
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mot moi trudng kinh té 6n dinh, giup cac DN dé
dang hon trong hoat dinh chién luoc kinh doanh
ctia minh noi chung va xay dung mét co céu von
t6i wu v6i didu kién thyc tién nhat dinh ndi riéng.

Cudi cung, cdc co quan quan Iy Nha nuéce co
the yeu cau cac DN cung cdp thong tin co cau
von t6i wu ciia DN song song vdi viéc cong bo
bdo cdo tai chinh. Tt 46 1am co s¢ cho cac dbi
tuong quan tim nhu cc nha dau tu (bao gdm ca
nha du tu hign hiru va nha dau tu tiém nang),
cac to chirc tin dung, co quan quan ly, d6i tac...
c¢6 thé sir dung chi tiéu co cdu vbn tdi uu nhu
mdt chi tiéu trong phan tich doanh nghiép dé dwa
ra quyét dinh hop 1y nhét. m
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The empirical evidence about the optimal capital structure threshold of listed companies on HOSE

Viet Nam is integrating into the world economy and the global value chain, along with the process of
equitisation of state- owned enterprises and private enterprises. The equitisation helps businesses be more
active in choosing between liability and equity. However, the question is how to choose reasonable structure
between liability and equity? And in reality whether have a optimal capital structure that bring the highest
effective for businesses? Therefore, the research will focus on determining a optimal capital structure
threshold and offer some recommendations for enterprises base on empirical analysis of the capital structure
of joint stock companies listed on the Ho Chi Minh city stock exchange (HOSE), 2006- 2014.
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tién va tao ra niém tin cho ngudi nghéo.

Sau la, can cé gidi phdp dé phdt trién bén viing
cdc 16 chirc TCVM

Can hoan thién cic co ché dong bo phu hop
v6i tinh chit dac thu cac t6 chitc TCVM, nang
cao nang lyc tai chinh, quan tri hoat dong cua
céc to chitce TCVM, chwong trinh dy an TCVM.
Can ban hanh bd sung, hoan thién quy dinh vé
cip phép, to chirc hoat dong, cac quy dinh vé
an toan, phan loai ng, trich 1ap du phong rui ro
cho t6 chitc TCVM. Céc quy dinh can bao dam
cho céc t6 chirc TCVM hoat dong theo mot hé
thdng cac chuén, qua d6 ting cudng tinh chuyén
nghiép; ddng thoi cac quy dinh ciing can phai
bao dam that don gian, d& hiéu, d& tham chiéu,
dé thuc thi va giam thiéu t6i da viéc ap dung
céc quy chuin cua cac loai hinh t6 chirc tin dung
khéac vao céc td chie TCVM. Bén canh do dé
hoat dong ctia TCVM bén viing theo thong 1¢
qudc té, can hoan thién quy dinh vé 13i suét cho
TCVM theo huéng thoa thudn trén co so bu dép
du chi phi nhung vin dam bao quyén loi cho
nguoi ngheéo. m
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Improve the efficiency of lending services to the poor by Microfinance Institution in Vietnam

Credit funds have recently made a greater contribution to develop production and business of the poor in
Vietnam, thus eliminating poverty. The poor in this nation with unique characteristics, often access credit
through MFI as a companion. In spite of considerable achievements during the past decades, there are still
numerous challenges to overcome, gradually enhancing the effectiveness of lending to the poor by MFlIs in
the coming years.
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