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Summery

This study investigates the factors determining the debt-ratios of listed companies in the Hanoi
and Ho Chi Minh stock exchange markets. Estimation analysis using panel data covering the
three-year period from 2006 to 2008 reveals the following results: (1) the debt-ratios of listed
companies may be well explained by adjusted MM theory combined with agency cost theory, (2) in
order to borrow outside funds in the long-term, the ability to provide collateral is very important
even for qualified and listed companies, (3) the debt-ratios of government controlled companies are
less affected by their ability to provide collateral, (4) government controlled companies have weak
incentives to save corporate tax payments by using debt financing, (5) the debt-ratios of listed
companies at the Ho Chi Minh stock exchange are less affected by the amount of their collaterals as
well as their corporate tax ratio, and (6) compared to the fund raising activities of small and medium
sized companies analyzed by Nguyen (2006) and Biger et al. (2008), those of listed companies could
be better explained by using standardized corporate financing theory.

These observations suggest several policy implications. (1) Economic reform (Doi moi) policies
have successfully built up market based corporate financing systems for listed companies in Vietnam,
however, (2) the protection of outside creditors should be further enhanced, as should be the
disclosure of corporate information. (3) The further liberalization and privatization of the banking

sector is urgently needed.
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TUREREDOFRBIRAEITIRS )
HIRIZA 72 100 BREICHTA SR
Do

800 fERLL L
EGERTO 24 FIEE D D,
BB RFHATE A2,

IR D /N 2000E, D7t 100 Bk
FlIRASND,

Hi : FiEY%7E  (Luat Chung khoan) & 0 ZE#1ERL,
T 12009 4E 7 ABES T, 100 & K349 0.7 fi2M, 800 f& Ko 1349 5.7 (& H

*2—3 EHEEE wHm. CRNE, RliicfEOHES

S EHEm (B ERE GRRY) Pl K 4
HASE HOSE HASE HOSE HASE HOSE JE KR  %GDP
2000 4 0 5 0 3 0 90 na na
2001 4% 0 11 0 19 0 964 na na
2002 4 0 20 0 35 0 959 na na
2003 4 0 22 0 28 0 502 na na
2004 4 0 28 0 73 0 1,971 4 0.6
2005 4 6 35 0.20 94 0.26 2,784 10 1.2
2006 4 81 106 0.95 538 3.91 35,472 221 22.7
2007 4 110 141 6.12 1,814 63.42 217,835 491 43.7
2008 4 168 172 1.53 2,977 57.12 124,576 210 17.0

HHL . N A GEREGIFT & B —F 2 U RERIG IO D = 7 _— X 0 EEERK,
WD HAERAE, HASE 13/ A GEZES T HOSE (378 —F X VARG I &2 697,

28



#F2—4 XNEF Lo EESEICHETAEAR

(200346 A 17 H) IEABLE

(1) IENFL:28%

(2) Bifgiet G OEEEE, EBHIX TOFBEELGREL T, B 20%. 15%. 10%% 1
Mo @B KICBEN T 2H A EE I RBEL T IEABOREL (FK 4 M) &8 Rk
DI HiiE, @FTET A L EITHIN G AT D2 xR L LT IR 133
DIENBLO GBI (e KAL) &40 (e Rk D TAFE ) HE5 1

(2004 10 A 20 H) EGEZHEICHT HFEEBICOWTORE
OFHl L EEERIRE LT, EHFELV2FEMOGRHE, @ LG ANFHETRWES, k
GAEOBFEI2FMABLE T DHFED AT HE, OIEABUEDOEBREL X T TWL56 ., ZOE
IR TR ICAREEZ R T 5282 AT HE,

(2006 49 A 8 H) EHZEICKT 2 BB E OmEE
D2007 4£ 1 A 1 BLARIC B LI 3ok L€, B ERE R E2mEE, ©@2007 41 A 1
HAEMC B2 LT, B3R BB R e 2 A,

i s N A FEFRIG AT & AR —F X VRERIGIFTO U = 7 ~— 2 0 FHERL,

#£2—5 NXbFAEEEEOEEDNNGR (2008 4K H)

. N A FESRE | P R—F AR | P N

PR 13 HFIE (%) 1 ZEHL FE (%) ®FEH FE%)
K 4 2.38 15 8.77 19 5.60
jeisiq 67 39.88 27 15.79 94 27.73
g 54 32.14 68 39.77 122 35.99
PR 8 4.76 4 2.34 12 3.54
. 4 2.38 5 2.92 9 2.65
P—E 11 6.55 7 4.09 18 5.31
T 8 4.76 19 11.11 27 7.96
il 6 3.57 4 2.34 10 2.95
e 3 1.79 2 1.17 5 1.47
AEh 1 0.60 6 3.51 7 2.06
[GES 2 1.19 14 8.19 16 472
S 168 100 172 100 340 100

HL N A FERIG] & AR—TF I VRERIGIFTO U = 7 = L0 EEEL,
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F4—1 FEFTSHNC ST BUN RS & IEBUN R3O Lk

N J A GESEEGS | R—F RIS T

BORCEIARZE  FEBUNCRABEE BUFSKRZE  FEBUN SRR
AR 0.5855 0.5318 0.4158 0.4073
RHIAMELR 0.1443 0.1121 0.1097 0.0698
T E AR 179.1127 106.3919 303.5624 80.1134
[ 7 5 P bL R 0.3330 0.3199 0.3608 0.2825
(F FREARS 0.1201 0.1284 0.3608 0.2825
ESVILTES 0.0827 0.0906 0.0630 0.1176

HE o R—F 2 VREEEG AT &N A GEFEGIFTO T = 7= X 0 EH DMERR,
TE 2006 4EH 5 2008 4 F T 3 EMOEBIE, MEPERBLOBEIIIE R,

F4—2 Y UINAEZEEDDEENOBIFEAEEDHR

- N A GEFRELS | T R—F I RESRES | FT ESUN
{38 (BUNM SCBE 380 3 (BUR AR 3680 38 (BUR Sl AR 340

K 0 (0) 7 (0) 7 (0)
et 16 (9) 15 (2) 31 (11)
L 14 (8) 35 (11) 49 (19)
PR 0 (0) 2 (1) 2 (1)
H 2 (2) 4 (3) 6 (5)
HP—E 2 5 (1) 4 (0) 9 (1)
BEEL T 3 (3) 11 (6) 14 (9)
WiE 0 (0) 1 (0) 1 (0)
R 0 (0) 1 (0) 1 (0)
GES 1 (0) 10 (2) 11 (2)
aF 41 (23) 90 (25) 131 (48)

HER 0 N AFERIG| & BR—F I VGERRGIFTO U = 7 _— Y L0 FEE R,
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#5—1 @il - BB O A A R

DR LDR SIZE TANG PROF TAX
Mean 0.455 0.094 26.025 0.309 0.131 0.099
Median 0.475 0.028 25.992 0.273 0.114 0.097
Maximum 0.951 0.670 29.786 0.938 0.591 0.361
Minimum 0.034 0.000 22.844 0.010 0.007 0.000
Std. Dev. 0.225 0.137 1.279 0.197 0.077 0.077
Observations 393 393 393 393 393 393

#5—2 HHAZHOMBREK
SIZE TANG  PROF TAX STATE HOSE

SIZE ({:3EHIFLD)

TANG ([ & & PE =)

PROF (& ZFI53%)
TAX (B2hiEABi#)

STATE (Bff XAl 3I—)
HOSE (x—F3 s M 1T

s I—)

1
0.008 1
-0.266 0.009 1
-0.172  -0.141 0.143

-0.024 0.131 0.092  -0.232 1

0.268  -0.056 0.055 0.103  -0.203

1
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£6—1 FU7fExETNMCEDAMERR - REIAELROHE R

Variable Afgtk#% (DR) EHAMERSE (LDR)
Coefficient Prob. Coefficient Prob.

C -0.301414 0.6355 -1.029462 0.0036
SIZE 0.029246 0.2097 0.036325 0.0050 ***
TAX -0.042301 0.9001 0.497494 0.0101 **
TANG 0.281019 0.0336 ** 0.456519 0.0000 ***
PROF -0.854820 0.0170 ** -0.075760 0.7026
STATE -0.778091 0.1400 0.017306 0.9534
STATE*SIZE 0.033062 0.0958 * 0.003015 0.7863
STATE*TANG -0.152550 0.2122 -0.165826 0.0163 **
STATE*PROF -0.181475 0.5826 -0.210594 0.2564
STATE*TAX -0.339961 0.2765 -0.341291 0.0557 *
HOSE 0.634469 0.3609 0.574930 0.1331
HOSE*SIZE -0.029077 0.2585 -0.018989 0.1796
HOSE*TANG -0.246619 0.0810 * -0.329855 0.0000 ***
HOSE*PROF 0.437620 0.2549 0.028474 0.8948
HOSE*TAX 0.013409 0.9692 -0.415427 0.0364 **
YD2007 0.039349 0.0013 *** 0.010264 0.1417
YD2008 0.144588 0.0482 ** 0.044631 0.2515
CONS 0.076873 0.2658 0.012650 0.7310
MANU -0.071683 0.6150 0.039707 0.6030
MIN 0.140118 0.1876 0.274501 0.0000 ***
POWE 0.033462 0.7060 0.037639 0.4272
SERV 0.092581 0.2544 0.072362 0.0964 *
CARR 0.272068 0.1487 -0.062756 0.5319
COMM -0.001277 0.9944 0.101733 0.2924
REAL 0.058425 0.4740 0.013325 0.7593
COM 0.066961 0.3590 0.024669 0.5289
Adjusted R-squared 0.177964 0.325387

F-statistic (Prob)

Observations

3.354342 (0.000001)

393

6.245355 (0.000000)

Th owk ok TN ENTNEN 1%, 5%, 10%DH BKREEZTRT,
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£6—2 TFIU7MLETIVICILAMILR - RUIAMEILROHEGHER

Variable Afgtk#% (DR) EHAMERSE (LDR)
Coefficient Prob. Coefficient Prob.

C -0.836923 0.1094 -1.038612 0.0003 ***
SIZE 0.055637 0.0045 *** 0.039691 0.0002 ***
TAX -0.319425 0.1827 0.098954 0.4528
TANG 0.088370 0.4219 0.428826 0.0000 ***
PROF -0.728487 0.0014 **x* -0.176455 0.1547
STATE -0.526023 0.2539 -0.236407 0.3488
STATE*SIZE 0.024352 0.1645 0.010407 0.2772
STATE*TANG -0.190310 0.0762 * -0.153085 0.0093 sk
STATE*PROF 0.055112 0.8045 0.068891 0.5734
STATE*TAX -0.141304 0.5699 0.047324 0.7295
HOSE 0.872148 0.1344 0.423614 0.1803
HOSE*SIZE -0.041784 0.0563 * -0.016405 0.1667
HOSE*TANG 0.066417 0.5770 -0.134778 0.0382 **
HOSE*PROF 0.350374 0.1706 0.032544 0.8162
HOSE*TAX 0.144377 0.5782 -0.163166 0.2536
YD2007 -0.064956 0.0000 *** -0.019502 0.0146 **
YD2008 -0.093129 0.0000 *** -0.032938 0.0001 **x*
CONS 0.167154 0.0104 ** 0.054371 0.1194
MANU 0.062170 0.3126 0.016892 0.6091
MIN -0.150313 0.2232 0.010466 0.8744
POWE 0.090860 0.3260 0.245572 0.0000 ***
SERV 0.058339 0.4608 0.041775 0.3255
CARR 0.063972 0.3737 0.047260 0.2215
COMM 0.227691 0.1743 -0.040948 0.6488
REAL 0.031741 0.8452 0.165241 0.0590 *
COM 0.066961 0.3590 0.024669 0.5289
Adjusted R-squared 0.252527 0.388191
F-statistic (Prob) 6.297340 (0.000000) 10.94892 (0.000000)
Observations 393 393

Th owk ok TN ENTNEN 1%, 5%, 10%DH BKREEZTRT,
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i 1a T LORESKHTSONE K

(1999 46 H 28 H) AMEANFTAFIZOWTORE
SE NG Z DA T AR TE AL D 30%5 2228, 30%E B2 H85T., BT 5H2L,

(200344 A 15 H) HNERSHEOKRIEILIZOWTORLE

KERAL DSt T3 MO E EHM 13 HY | AU R FE O BRI E RIS 13 H D8,

BB DO Ef: 3B DN, FME AN D72 &b — AND Il SME AR O HE TR THRERAR
B0 30%% HHHTE,

(200347 A 17 H) AEAFIBEFIIOWTORE
SEABE R (BN FTHER) 23FTA T 2SR %EIE B ERD 30% & B 27\, NhFAGEFSAE
BT AANEGEESHOHERIT, BARED 49% %2 B2 7228, EHRITOWTITE B2,

(200549 429 H)  SMEAFTARC DWW TOME (ET)
SMEABE R (8N E72 13588 2551 A 28R AIT ESHRE0 49% 2B 27028, N LG
V2R T DINERER AL DO HE RIT, ARG D 49%% B2 722, AT OV I e,

(2007 -4 H 20 H) M LRGESUTICRET2ANEANFTA IOV TORLUE

AT R BSOS EE PR T LR R T (RN AR ERATEERR) . EISL TR
MFAPGEESYTIZEAL TE, ZOHEITIIA CREZR TG IS BT DNENFT A RO EITHIEI 2L,

WA : OSMNE A EZDMRA T OB BIIE AL D 30%E B2\ E, @RISR TRV E AN RE
FOMEA TR REITEA LD 5%E B2 8, Q& RER THHIME NEEFZNMEA Tk
FUITEARBD 10%2 22N 8, @FEIEAIINE ARG Z MR T OMAREITEARED 15%% 272
W& (15% & A D56, BAHORIDLEL, 72720 20% %A 72028),

AT : EFREEREE DD =7 R— U D EF K
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iF1b XM FLOEITUE

(2001 /£ 9 H 4 H)  BERPEESATICOWTOHE
OV 35RENHE, 72720, BERKREEBITONS . &P 25 ENHE, B AECBFIHE
K 30% A EOBARFEDN KETHDHZE, OAEANREF ENETIEN) AR LERARE ¥
SRATORRETEA T B72D121%., BUNERTT (State Bank) DFF ] 23,

(20046 H 24 H) BRPEHEBITO EHEEERITICOWTORE
gkt Ok THEER O E ZEHIMIAHY . HFEERTO 2E IR W TR HDHZ L, @ RfEHE
FITHFEEATO2EMIZIB N TI% UL T THHZ L, QFTAEIZ DWW TOREZ D, @HFFERTD
RN RPUTIZEDIEAT N A T 7 THHTE,

(2006 4-2 A 28 H) AMEERIT IS AMNESATEHIE AN (100% BT DWW TOHLE
O A THEEHRNLT D20 ANEFITOEAREI1T 200 R VEL ETHHZE, @XM AT100%
SMESRAT ARSI T A7 D121, SMNEESRITOE AR AT 100 [ER VL ETHHT L,

(2007424 H 20 A) M AREESITICB T DIMNE N E F T A RO E

ST - R BIGOMKEUL SN EE PG ERIT E T IIRAPEERIT (X M ApHEHIT LI
o EHL TR FAREERITICH LTI, ZORETIMZ T, fERTHBIcsT 544
EAFTAEROBEIZLHED Z &

®%IA&£§%®%7€¢5%%(A%’E IR LPEESUTOEARED 30%EBRRNTE, @ik
BAC2RUVANE A BB FICR - ORI BT E AR B D 5% a2 28, @R Th 24 E
NEBFZOFATHRRRBITEARED 10%5 BRI 8, OFBEHISME NG F OFTH T D8
KRFTEARED 15% 52 72028 (15%F X %A1, BEHOREDLE, ZOHAELEARED
20%EHBRIRNZE)

(20076 A 7 H)  BERPEHESATORSLEEE ZHOWTORE

02008 4= 12 A 31 H ETITRILINDHUTOE AR H/ ) 1 KR | EOEBRSLINDITOE AR %
E3JER LU ETRIFITR B0, @FAME ARE FITHRREITICHE TERW, SME AR E I

B 2R AR S LT [E N RR P AR T2 12, 30% £ CTHE CTE D, @A 100 FRENHEL, 2D
HZEREN2IE R P b, EARES 0.5 SRR LU EDTE AR ERSKEELL EWBZ L, L E YT T
HLOY G EOFITOEMEIL 10 JKRLL B EARSIE 1 KR LR, RBEMERIX 2% N TRidh
T2, @TE AR FEIZR R TEITOEARED 20%., 8 A TITHR K TEITOEAED 10%%HT
HTED,

AT EREATOU =27 _R—UnDEE R
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i lec ~NRMFAICBIT2EFHEHH

1] ] N s
1988 4EHif F N Y AT I (RSB DREEE S B3R Y)
(RAEABERAT) UEH R LI TIST O BHI ], 44 B SRR AL 7L RIVIKSADRE LM

ek

1988 4£ 3 A 26 H

[E 1T & Pa 2R T DB LS RE A 4
53/HDBT BrA3 2 HD<HE

1989 4 [E8] 7 4B )
~1992 45 H SRS FEIRE O Z B L G TSN D,
SMEESFNI S TG OeR 2w H 35,
1992 /-6 A BRI B
~1995 4 EZEUTRTHEEF O TIREE AR D LIRAREL ., FEESITIZEICE
DUWTH LD Y72 &R 2R D 5,
1996 4= BRI BE
~2000 -7 H @A A S, BHeR o ERPEIES D,
2000 -8 A FEAR AR &R B AR B
~2002 45 H FEARGH| LT E RN A EIIC R RESND, BLEIDGC TEZEEI TR
T 7R L MEA TR T D, PAESTIZEDOE B RO HFIFHN TR LWL
THRHESRZRE,
2001 4 5 H~3ifE  SVEREE &0 8 1tk
SMERERNE SR 2 R T 50 &R EAME DENFFRE I EE DV TRIE,
2002 4F 6 A~BIfE TEESR LS SR 0 A BILiLK
RS e B L OTES SR B Bk
WEEOAKRNNVTASSFNT ERDRESNDH, HAOKNLTASEFITH
Hfk

T EFREITOY =7 RX—= ) BEFERK
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ik 2a 776 EAMILRIEGET L OEER

(i) F-test : Pool OLS vs. Fixed Effect
F- statistic = 7.878 d.f.=(130,119) Prob.=0.000

(i) LM-test : Pool OLS vs. Random Effect

Chi-square-statistic = 592.759 d.f. =130 Prob.=0.000
(iii) Hausman-test : Fixed Effect vs Random Effect
Chi-square-statistic = 0.000 df.=14 Prob.=1.000

& 2b T UM REAMEIRIERET L 0]

(i) F-test : Pool OLS vs. Fixed Effect
F- statistic = 7.878 d.f.=(130,119) Prob.=0.000

(i) LM-test : Pool OLS vs. Random Effect

Chi-square-statistic = 592.759 d.f. =130 Prob.=0.000
(iii) Hausman-test : Fixed Effect vs Random Effect
Chi-square-statistic = 0.000 df.=14 Prob.=1.000

fiF&2c 77 LAMERIEGET L OER

(i) F-test : Pool OLS vs. Fixed Effect
F- statistic = 6.011 d.f. =(130,250) Prob.=0.000

(ii) LM-test : Pool OLS vs. Random Effect
Chi-square-statistic = 556.981 d.f. =130 Prob.=0.000

(iii) Hausman-test : Fixed Effect vs Random Effect
Chi-square-statistic = 0.000 df.=15 Prob.=1.000

iFz2d 77 EYAELERER T L OER

(i) F-test : Pool OLS vs. Fixed Effect
F- statistic = 5.860 d.f. =(130,250) Prob.=0.000

(i) LM-test : Pool OLS vs. Random Effect
Chi-square-statistic = 549.456 d.f. =130 Prob.=0.000

(iii) Hausman-test : Fixed Effect vs Random Effect
Chi-square-statistic = 0.000 df.=15 Prob.=1.000
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£ 3 TIMNEET VI L RMEITHEALR (LBR) OHEFHRR

Variable Coefficient Prob.
C -0.702468 0.0115 ***
SIZE(-1) 0.025649 0.0119 ***
TAX(-1) 0.170610 0.2210
TANG(-1) 0.234004 0.0000 **x*
PROF(-1) 0.137653 0.3647
STATE(-1) 0.004472 0.9838
STATE(-1)*SIZE(-1) 0.001993 0.8108
STATE(-1)*TANG(-1) -0.033853 0.5096
STATE(-1)*PROF(-1) -0.273356 0.0503 *
STATE(-1)*TAX(-1) -0.234739 0.0691 *
HOSE 0.480560 0.1128
HOSE*SIZE(-1) -0.017521 0.1193
HOSE*TANG(-1) -0.160973 0.0085 ***
HOSE*PROF(-1) -0.076341 0.6380
HOSE*TAX(-1) -0.089173 0.5345
YD2007 0.003460 0.4817
CONS 0.027955 0.4049
MANU 0.005168 0.8707
MIN 0.032642 0.6162
POWE 0.050731 0.2924
SERV 0.016575 0.6840
CARR 0.063810 0.0868 *
COMM -0.041303 0.6324
REAL -0.002309 0.9779
COM -0.007152 0.8489
R-squared 0.178399

Adjusted R-squared 0.095199

S.E. of regression 0.035925

F-statistic 2.144216

Prob(F-statistic) 0.002079

T ok ko (T ZNENENEN 1%, 5%, 10%DF EKELZRT,
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