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CG CAU VON TOI UU VA XAC SUAT VO NG CUA CAC
DOANH NGHIEP NIEM YET NGANH THUC PHAM G VIET NAM

Optimal capital structure and default probability of listed firms in Vietnam's
food industry

NGUYEN TH} VAN ANH
BAO THI THANH BINH

ﬁghién citu ndy xem xét cau triic von 10i wu va xdc suaf v& ng ciia cdc doanh
nghiép nganh thuc phcfm niém yét trén san giao dich ching khoan Viét Nam
giai dogn 2018-2020. Nghién creu sie dung mé hinh 'cd'u tric v"o'fi nec v o né{ sinh,
trong do cac cong ty thiét Igp mitc v& ng mét cdch t6i wu khi toi da héa gid tri von chi
§& hitu cua cong ty. Nghién ciru thdy rang ca'u tritc von 161 wu vét da dang, do sy da
dang ifrong sdn phdm nganh thwc pham. Phan 1én doanh nghiép co cdu triic von thiec
té cao hon mitc dwa ra cia mo hinh, phit hop véi ly !huyet danh déi, khi cdc céng ty
muédn tdn dung ld chdin rhue Nghién ciru nhdn manh méi twong quan nghich giita rui
ro ctia doanh nghiép va cdu triic von t6i wu. Thém vao do, cdu tric von téi wu theo moé
hinh Leland va Toft (1996) thudng cao hon mé hinh Leland (1994). Ngoai ra, ngh:en
ciru nhdn dinh méi tuwong quan chdt ché gita xde sudt vé ng va xép hang tin dung ciia
cac doanh nghiép.

Tir khéa: cdu triic von t6i wu, xdc sudt vor no, mo hinh KMV, mé hinh Leland 1994,
moé hinh Leland va Toft (1996).

he study aims to examine the optimal capital structure as well as the

probability of default for the food industry firms listed on the Vietnamese
stock exchanges in 2018-2020. This siudy uses the structural models with an
endogenous default barrier in which firms optimally set up a default boundary to
maximize the firm’s value of equity. It is found that the optimal capital structure of
examined companies having a wide range of diversification. This can be explained by
the various types of actual products for each typical firm within the chosen industry.
The result also confirms that a large proportion of researched firms were actually
overleveraged, which is consistent with the trade-off hypothesis that firms wish fo take
tax advantages while using more debt, which creates the benefits from tax-shield. In
addition, the finding emphasizes the reversed correlation that the smaller the
company’s risk (the lower the sigma of the assets), the greater the optimal capital
structure is suggested. Another notice from the results is most firms exhibit a greater
optimal capital structure under Leland and Toft (1996) model than under Leland
(1994) model. Furthermore, there is a strong correlation between the default
probability and the credit rating of the firms.

Keywords: optimal capital structure, default probability, KMV model, Leland
(1994) model, Leland and Toft (1996) model.

Nguyén Thi Véan Anh, ThS.; Pao Thi Thanh Binh, PGS.TS., Trudmg dai hoc Ha Nai.
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Go cdu vin tdi vu va xdc sudl...

1. Gi6i thi¢n

Trong nén kinh té thi tredng, hoat déng
cia cac doanh nghi€p chn yéu dya véo hai
ngudn vén: vén chil s¢ hitu va ng phai tra.
Azhagaiah va Gavoury (2011) cho rang, co
cau von t6t nhét 12 sir két hop giita ng va
vén chit s& hitu. Theo Graham (2000}, mét
¢dng ty dién hinh dwroc udce tinh c6 thé tang
gi4 tri doanh nghiép 1én t6i 7,3% bing cach
phat hanh thém ng cho td1 khi lgi ich thué
bit diu giam. Do d6, nghién clru nay nhén
manh vao vai trd quan trong clia cdu tric
vbn va cach cac cong ty dua ra quyét dinh
vé don by t5i wu dé t6i da héa gid tri cia
ho do cac md hinh ciu tric tao ra.

Nghién ciru ndy xem xét co cdu von tdi
wu vA xéc sudt v no ciia cac doanh nghidp
dua trén mé hinh chu truc, ap dung phuong
phap nghién ctru dinh lugng dé: (1) woc
lugng céc tham 56, (ii) tinh todn co céu von
tm nu, (ii1) so sanh cor chu vén tHi v co
cAu vén hién tai va (iv) x4c dinh x4c suit voy
ng cua doanh nghiép.

Puoc coi 12 nén ting cia 1y thuyét hién
dai vé chu true vén, Modigliani va Miller
(1958) cho ring dya trén gia thiét mot thi
tmcmg v6n hoan héo, khong ¢6 thué hay
cac chi phi giao dich hodc phéat hanh va céic
nha déu tu, doanh nghiép c6 thé kinh doanh
dudi cing mot didu kién, gia tri cia mét
cong ty va ch phi vén binh quan ¢6 trong
s6 (WACC) la doc lap vai cau triic vén cla
doanh nghiép va bang ty 1é vbn héa chia vbn
cha s& hiru. N61 cach khac, gia tr cua céng
ty ¢6 ng s& gibng nhu gia tri cha céng ty
100% vén chi sé hiru. Khi gia dinh vé thi
treong hoan hao dugc stra d6i, 1gi ich cua 14
chin thué da 1am cho gia tri ctia cbng ty c6
vay n¢ cao hon gia tri cia cong ty 100%
vén chi s hiru hay clia cong ty bao gdm
100% vén ng (Modigliani va Miller, 1963).

M6 hinh chu triic xudt phét tir mé hinh
ctia Merton (1974), trong 6 vén cht s& hiru
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12 nén tang chinh trong viéc dinh gid ng.
Dua vao céc phén tich quyén mua ciia Black
va Scholes (1973), Merton (1974) dua ra
mét mé hinh don gidn c6 thé duoc sir dung
dé danh gia tir phan trong céc khoan ng cia
cong ty. Trong khudn khé m6 hinh céu tric,
quy trinh v& ng cia mdt cong ty duge dinh
béi gia tri tai san va rii ro v& ng ciia cong ty
lién quan tryc tiép dén sy bién thién trong
gia tri tai san. Doanh nghiép v& ng khi gia tri
tai san thip hon cdc khoan no phai trd. Véi
gia dinh 14 mot khoédn ng khcmg 13i sudt, trai
chi &€ nhén dugec ménh gid cia trai phiéu
néu gi4 tri céng ty 16n hon khoan ng phai tra
khi d4o han. Do d6, cac ¢b ddng s& khong
nhan dugce gi va cac trai chi s&€ nhan lai dugc
gi4 tri thi trudng cia cong ty néu cdng ty
tuyén b pha san. Nho véy, Merton cho rang
tt ca cac yeu t& riii ro tin dung o lién quan,
bao gom ¢a cac khoan ng xau, 1a mdt ham so
cia cac dic tnmg cu tric chia cong ty: sir
bién dong tai san (rii ro hoat d6ng) va don
bay (riri ro tai chinh). Tuy nhién, img dyng
ctia nd trong cac cdng ty cd dir liéu riéng vé
gia ¢b phieu khong c6 sin. Bén canh d8,
nhidu gid dinh chinh ctia md hinh Merton
thuong bi vi pham, din dén viéc trién khai
trén thue té bi han ché.

2. Khung nghién ciru ciu triic von i uu

2.1. Mé hinh Merton (1974)

Trong mé hinh nay, gia tri téng tai san
cua cdng ty duge gia dinh la tuan theo qua
trinh khuéch tén bit thuong véi d6 bién
dong khong dbi. Cong ty thuomg phat hanh
¢a von chu s¢ hiru va ng, trong ddé, von cha
s& hiru khéng nhin duge ¢ tirc. Khoan ng
13 mot tréi phiéu chiét khiu thuén tiy, trong
d% khoan thanh todn ng da duogc quyét dinh
vao thai didm T. Néu tai thoi diém T gia tri
tai sdn cua cong ty V vugt qua khoan thanh
toan d4 hira D, ngudi cho vay dugc tra sH
tidn da hira va cac c6 dong s& nhan duge gid
tri t3i sdn con lai. Néu gid tri tai sin nhd
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Cd cau vén téi vu va xdc suat...

hon khodn thanh toan d3 hira ma cong ty v
ng, ngudi cho vay nhén dugc khoan thanh
todn bang véi gia tri tai san va cic ¢b déng
khong nhén duge gi (Benito, 2005). Pidu
nay duge minh hoa & hinh 1 dudi diy, trong

d6 p 1a xu hudng gia cb phiéu tinh theo
nim, o 13 d6 bién déng cha gia cb phiéu
tinh theo ndm, T I3 thdi gian dédo han ctia
khodan ng, D 14 gia tri thanh toan cha khoan
ng, Vo la gia tri tai san cla doanh nghiégp.

HINH 1: Md hinh KMV Merton

Gk
ol o
Bilo dog gid v
i s
v.; - sspas
o

Nguén: Crosbie vi Bohn (2003).

2.2. Mé hinh Leland (1994)

Dya trén cac cbng trinh cua Merton
(1974), Leland (1994) d3 dua ra mdt mé hinh
dé x4c dinh chu tric vén 61 wu. Coi thué sut
doanh nghiép khong dbi, cdng ty ¢6 duge 14
chin thué tir vay no cho dén khi v ng.

Mb hinh Leland (1994) dua ra bidu thire
dang déng @& tinh toan mirc don bay tbi wu
cho cdc cdng ty phat hanh cic khoan ng
khong cé ngay dao han, ¢ nghia 1a dinh gia
khoan ng dc 1ap voi thoi gian. Su dfc lap
vé thai gian ¢6 thé dwoc giai thich trong hai
trudng hop: mdt 1a khoan ng ¢6 thd gian
dao han rat dai, hai 1a cac khoan ng ngﬁn
dugce coi 1a tin dung quay vong, ¢ nghia la
cac khoan ng dugc phép gia han tai ngay
ddo han. Day 12 mdt gia dinh quan trong dé
dwa ra bleu thitc dang déng cho bai toan co
cAu von t6i wru.

Mé hinh Leland (2004) két luin ring,
cac cong ty c6 thé dat dugc ranh gidi v& ng
mét cich tHi wu dé t6i da hoéa gid tri cia vén
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chd s& hitu. Mic v& ng o1 wu 6 thé duoc
kiém tra béng ménh gia ng va thdi han ng,
rii ro cua cong ty, ty 1€ thanh toan, chi phi
pha san va thué doanh nghiép to. Khi cong
ty khong thé thyre hién cac khoan thanh toan
ng bit budc bang cach huy déng thém )
phiéu, tinh trang mét kha nang thanh toan
s€ dugc kich hoat. N ghla 14, khi gia tri vbn
chl s¢ hiru gidm xuong 0, gid tri cong ty
giam xubng thip hon gid trj v& no va gia tri
von chu sé& hitu duong voi gia tri cdng ty
cao hon mirc ph4 san.

Két luan, md hinh Leland (1994) da dua
ra bidu thire dang déng cho cdc khoan ng
ngoai sinh vGi chi phi pha san bang 0. Tuy
nhién, mé hinh van chua gidi quyét dugc
van d& khi chi phi phé san 13 khac 0. Hon
nira, md hinh nay chi dp dung cho cac doanh
nghiép phat hanh tréi phiéu vinh vién.

2.3. M3 hinh Leland va Toft (1996)

Mo hinh Leland va Toft (1996) 13 mdt
phin m& rong cia md hinh Merton (1974)
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Co cdv vén tdi wu va xac suat...

vo1 hang rdo pha san ndi sinh, trong dé cac
¢b dong tdi da hda loi ich.cia chinh ho
bang cach dat dwoc vi tri phd san téi vu
thong qua thdm do cic khodn ng d4o han
hodc khodn ng gia han. E :
. Nhém tac gia Dao va Lai (2018) da kct
Iuén rang mirc ng ¢b dinh din dén gia tn
pha san On dinh. Cong ty lién tuc dua ra trai
ph1eu moi v6i cung ménh gia va ky han T
moi khi trai phleu dd hr hanh ngimg hoat
dong. Do d6, tong ménh gia cia tong du ng
P khéng ddi véi trai tirc C doe 18p lién tyc
theo thoi gian bt ké mot khoan ng cé ky
han hitu han duy nhit hing nim. | ,

M5 hinh Leland va Toft (1996) phan tlch"-

mét cong ty c6 thoi gian ddo han hitu han,
trong khi Leland (1994) gid dinh mdt cong
ty co cac khoan ng vinh vién. Do d6, cdc trai
phleu trong md hinh Leland va Toft (1996)
khong giéng nhau vé thdi gian con lai dén

ngay ddo han, trong khi cac trai phlcu o mo y

hmh Leland (1994) gidng nhau vé moi mit.

t 3. Két qua thyc nghi¢m cdu tric von i
ru cho cic doanh nghip thuc pham niém
yét tai Viét Nam)»

Bai nghién cfru cdu tric von tdi wu cho
cic cong ty niém yét nganh thyc pham,
dugc phan loai theo tiéu chuin Phan loai
nganh toan cau (GICS). Co6 tong cOng 55
doanh nghiép niém vyét dugc nghién ciru
trong ndm 2018, hai doanh nghiép niém yét
dugc thém vao nam 2019 nang tong sb lén
57 va nam 2020, s6 doanh nghlep niém yét
trong nganh nay 1a 58.

3.1. Udec lwgng tham sé: lpi nhugn kp

.vong va dp léch chuan :
1 Cu triic vén tdi wu ¢ cong thire dang
déng, do do, bién dong cd phiéu o va ty
sut lgi nhudn ky vong hémg nim p la
nhitng bién quan trong dé tinh todn.
Trong phin nay, ching duge uwde tinh
dyua vao lich sur gié cua ¢6 phiéu. Bang 1
trinh bay cac gia tri uéc hegng loi nhuédn
cia cd phiéu.

fBANG 1: Thong ké gia tri ude lwrong loi nhuan cb phleu nganh thye pham niém yet
qua cic nim (%)

2000 2019 2018
P bién dpng | Xuhwéng | P§ bién dong | Xu hwrémg | D bién ddng | Xu huwdng
: g ’ i g no- g U
Gia trj trung binh 29,95 37,35 31,10 2,13 29,08 5,55
Gié tri giita 16,38 30,52 24,11 -6,28 16,48 -1,78
Gi4 tri cyc tidu 2,90 66,15 3,20 -124,32 5,36 -126,45
Gi tri cyc dai 179,41 212,02 142,42 86,35 96,07 —| 145,64
D lach chuin 31,10 50,72 26,43 4421 . 23,95 56,29

Ngudn: Tinh toan cha nhom téc gia.

Nhin chung, gia tri trung binh cia xu
hudng lgi nhuan trong ndm cia nam 2020
cao hon ddng k€ so vdi hai ndm trude do.
Dac biét, ndm 2019 gid tri trung binh cda
xu huéng lgi nhuén la gia tri &m, trong khi
mizc bién ddng 13 cao nhét trong ba nim, &
mire 31,10%. :

3.2. M6 hinh Leland (1994)

Béng 2 dua ra gi4 tri ctia co cdu vin t6i
uu duoc tinh todn dya trén md hinh Leland
(1994), d6ng thoi cling 6 s so sanh vé gia
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tri cua co ciu Vétl; t6i wu duoc tinh todn sé
véi co ciu vén thue té cua cac doanh nghiép
thue pham niém yét trong ba nim 2018
2019v32020. 1
Nhin chung, o thé thiy sy da dang trong
cdu tric vén t6i tu cla céc cong ty trong
nganh thuc phim. Pidu nay c¢6 thé duoc
gidi thich bdi sy da dang cia céc loai sén
phim cho m61 cong ty. V&i dic diém 1a céc
' cdng ty xudt nhip khiu cé quy md xuat
khéu 16n nhir: Cong ty CP Ché bién xuft
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tirc khong ddi va ‘phu thuge véo cAu tric
vén, nhng don by cua cong ty phan {mg
twong d6i manh mé véi chuyén dong cia
né. Céc cong ty cb tai sin ft bién ddng nhay
¢am hon véi nhitng thay d6i v& mic chi trd
¢b tirc 50 véi céc cong ty ¢o ‘bién ddng cao.
Phén tich chi ra ring khi con sb chi tra cb
trc ting 1én, mé hinh cho thay ty 1§ ng trén
vén chil s& hiru gidm (Dao va Lai, 2018).

Céc phucmg phép cau tric déu gia dinh
rﬁng mirc thu¢ doanh nghi¢p khéng thay
dbi. Tuy nhién, clc phét hién cho thiy, cu
triic von t&i wu co Xu huéng thudn igi khi
thué gidm (Ddo va Lai, 2018). Diéu 46 cé
thé dugc giai thich 1a do giam thu nhap chju
thué 1dm gidm kha niing khai thac lgi thé vé
thué va cling 1am gidm gia trj cua cac khoan
ng phai trd va tai san. Khi 46, néu sy bién
dong giam din cua gi4 trj doanh nghi¢p
khéng vuet qué sy thay ddi ca gi4 trj ng,
thi mirc ng muyc tiéu trong co cau von s&
giam theo mdt ty trong tuong Ung. Anh
hudmg cia thué suft doanh nghiép 13 mot
trong nhimg |y do khién c4c doanh nghiép
¢ co chu vbn t6i wu da dang phai chju cic
quy dinh da dang vé thué.

Chi phi v& ng 14 tin hiéu cho thiy, mixc
44 it ro cua cong ty khi dua ra quyét dinh
diu tu. Khi mdt céng ty cé chi phi v& ng
cao, cac giam dbc diéu hanh s& wr dong cb
cic bién phip khuyén khich dé gidm bét
cic khoan no phai tra dé tang gis trj cia tai
san. Khi mirc ng ciia cong ty giam, ty 1¢ v&
ng cua céng ty giam. Ngugc lal gia trj cia
tai san ¢b thé duqc cin b{mg bﬁng céch tan
dung lgi ich 14 chin thué. Khi ng qué cao,
gié tri tai san s& gidm xubng do chi phi pha
san ting lén.

Céc cbng ty thé hién mirc 4§ chic chin
cao vé tai san.cé thé giam nguy co v ng.
Vi Iy do nay, gi4 trj tdi sdn gidm dén do ft
l¢i thé v& thué, Didu nay din dén vige gidm
co chu vf)q t1 wru. Tuy nhién, cé mét luu ¥
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khéc tir Leland va Toft (1996) dang néi
dén. Trén 1y thuyét, pha sin s& xay ra khi
n¢ phéi tra 1on hon gid tri doanh nghiép.
Trong khi 46, Leland va Toft (1996) hru y
ring, cc cong ty c6 thé tuyén bb v ng mic
du gid trj tai sdn cao hon ménh gia ng.

3.4. Xdc suiit vé ng

Bang 4 dura ra thong ké vé& xéc sudt vy ng
chia cée doanh nghiép niém yét nganh thyc
phim dya trén ba md hinh: md hinh KMV,
Leland (1994) va Leland va Toft (1996).

Bang 4 cho thiy, xdc sut v ng ciia cac

‘doanh nghiép dya vao. md hinh Leland

(1994} vd md hinh Léland vi Toft (1996)
tuong dbi tuong dbng nhau Két qué cho
thdy, nim 2018, xéac sudt v& ng cua céc
doanh nghiép 13 cao nhét. Tuy nhién, chi sb
nay d3 dugc ¢di thi€n vao nim 2019 va nim
2020. Trong khi ¢6 mé hinh KMV lai dua
ra két qua, xac sult v& ng clia cic doanh
nghiép thyc pham niém yeét tai Viét Nam
vao nim 2020 la cao nhét.

M0t sb che cong ty cho thdy, xdc sult v
ng rit cao thong qua ca ba mé hinh nh:
VLF - Céng ty CP Luong thyc va thyc phém
Vinh Long, hay céng ty AGF - Cong ty CP
Xuit nhap khﬁu t.huy san An Giang, déu
duge niém yét trén san UPCOM. Standard
va Poor cling dva ra muc iin dyng cta VLF
& hang BB+ va AGF & hang B, tirc 12 thap
hon mifc dugc khuyén khich dau tu.

Bén canh d6, mot sé doanh nghi€p c6
xac xult v ng rit thip xuyén sudt ca ba
nim duge uwde lugng dya trén ¢d ba mb
hinh nhu: ¢ong ty IFS - Céng ty CP Thyc
phim quéc té v&i xép hang tin dung duoc
dua ra bdi S&P 13 hang AA+, hay CAP -
Cong ty CP Néng 1am san thyc phim Yén
Bai v&i xép hang tin dung & mirc AA, hay
mdt cbng ty méi duge niém yét vao nim
2020 trén San Giao djch ching kho4n Ha
N§i voi muc tin dyng cao AAA 14 cong ty
BCF - Céng ty CP Thyc pham Bich Chi.
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Co cdun vén tdi vu va xdc suat...

BANG 4: Xac suit v ng clia cdc doanh nghiép nganh thye phim
dyra trén cac md hinh khac nhau

Paon vi: %
cé Xic S}lﬁ—t vir iy Xéc suat v ng Xac sudt v ng Xép.
phitu Mo hinh KMV Mé hinh Leland (1994) M& hinh Leland va Toft {1996} | hang tin
2020 2019 2018 2020 2019 | 20138 2020 2019 2018 dung

AAM .00 .00 .00 0,00 000 0.00 0.00 0.00 0.00 AA
ABT 0.0 .00 0.00 .00 (00 .00 0.00 0.00 0.00 AA-
ACL G.00 0.00 1.52 0.03 9.59 0.00 0.57 24.04 0.00 A-
AGF 26.05 .32 0.00 25.23 6.24 .68 28.44 13,30 11,32 B
AGM 9.86 0.00 0.01 0.00 0.00 (.00 0.00 0.00 0.00 BBB+
ANV .01 0.00 17.56 0.00 0.00 0.00 0.00 0.00 .04 A-
BBC 0.00 0.00 (.00 0.00 0.00 0.00 0.00 0.00 0.00 A
BCF (.01 0.00 (.00 0,00 0.6 0.00 0.00 0.00 .00 AAA
BLF (.00 1.12 0.00 0.00 .00 0.00 (.04 0.00 0.00 B+
CAD 23.11 3372 6.28 0.00 0400 0.0{) LX) 0.00 4.00

CAN 20.33 0.00 0.00 0.00 6.00 0.00 0.0 Q.00 0.00 BBB-
CAP 0,29 0.00 {0.00 0.00 0.00 0.00 0.4 .00 0.00 AA
CMX 8.10 6.65 38.50 2.22 5.8 0.00 347 178 0.00 BBB-
CTP 0.00 0.4 0.00 0.00 0.00 2.24 0.00 0.00 5.42 &
DAT 21.56 27.08 .00 0,42 000 22.39 .67 0.00 39.30 BHB-
DBC 6.52 0.04) 0.01 0.00 0.05 0.78 .00 0.8 1.83 A-
FMC 352 0.00 0.18 0.00 0.41 0.00 0.00 0.73 0.00 A
GTN 0.00 0.83 0.00 0.00 0.00 0.00 .00 5.00 0.00 A
HAG B.64 0.00 0.00 0.00 0.00 0.00 3.00 0.00 0.00 Bi-
HHC 0,14 2.54 2223 22.10 20.18 11.13 27.02 31.60 12,79 BBB-
HKT 2.65 .00 0.00 (.00 0.00 0.00 0.00 0.00 0.00 A-
HNG 0.00 .00 19.02 0.0 2.65 0.00 0.0 5.05 0.00 BB-
HSL 0.00 0.00 0.00 0.00 {140 0.00 .00 0.00 0.00
HVA 0.08 0.00 0.00 0.00 0.03 0.06 0.00 0.15 0.00 A-
HVG 0.00 3.59 0.00 6,70 0.00 7.57 4.61 0.00 28.23 B-
iCF 9.29 0.00 0.00 .00 0.00 G.00 .00 0.00 (.00 BB-

1B 6.03 0.00 0.00 (.00 298 21.78 .00 12.03 34.47 EBB

1FS 0.0 0.00 0.00 Q.00 0,00 0.00 0.00 0.00 0.00 Al
KDC 4500 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 A
KHS 14.33 2.01 0.00 .03 0.0t 17.81 0.09 0.03 32.97 BBB+
KTS 0.00 (.00 0.00 0.00 051 {00 0.00 2.36 0.00 BB
LAF 0.0} 13.20 0.00 0.00 0.00 1.22 0.00 0.00 6.89 BBB+
LS8§ 18.12 .00 0,00 0.00 0.00 0.00 0.00 0.00 0.01 BEB+
MCF AL 0.00 0.0 0.00 0.00 0.00 0.00 0,00 0.00 BBB+
MLS 5.35 {.74 18.17 0.00 27.77 0.00 .00 33.51 0.04 At
MPrC 19.67 (.00 0.06 .00 0.00 200 0,00 0.00 0.00 At
MEN 16.03 Q.00 .00 2.62 22.05 {0.00 11.79 29.90 0.00 BBB+
NAF 0.00 0.1l 0.04 0.00 0.00 .00 0.00 0.00 0.00 A
NGC .04 .00 18.09 6.79 9.14 0.04 12.15 27.19 0.12 B+
NBC (.00 .00 (.00 0.00 0.00 {0.00 0.00 0.00 0.04} AA
PAN 0.02 {.00 (K} 0.00 0.00 0.00 0.00 0.00 0.00 EBB
SAF .45 1.10 (.03 0.74 0.06 4.56 1.02 0.09 582 At
SBT 0.18 0.00 (.00 0.00 10.24 0,00 0.00 19.50 0.060 BEB-
SGC 0.00 17.25 .73 0.00 .00 0.00 0.00 G.00 .00 A

Gl 000 749 (1L.06 .01 .00 0.00 0.06 0.00 LO0 BB+
SJF .00 0.00 0.00 .00 .01 (.00 0.00 .12 0.00 BBB
SLS 27.44 .00 0.00 .70 2.05 11.10 1.00 3.88 16.35 At
S8C .00 0.16 .00 0.00 (.00 0.01 0.00 0.00 .01 At
SV .00 .00 (.00 0.00 .00 0.00 0.00 .00 0.00 AA-
TAC 13.37 0.00 0.00 0.00 .00 0.00 0.00 .00 .00 At
TAR .01 23.19 .00 1.66 .00 0.00 4.45 .00 .00 BHB
TFC 23.82 {.00 2420 0.00 10.20 0.00 10043 18.G1 Q.00 A~
T54 0.00 0.00 0.00 0.00 0.4 0.00 0.00 12.45 0.0

VYCF .80 0.08 0.00 0.00 (1.0 0.38 0,00 .00 .83 AAA
VYHC .00 0.00 5.03 .00 17 0.00 0.00 0.59 0.00 At
VHE 6.00 0.00 .00 .00 10.05 0.00 .00 2638 0.0 BEB-
VLF 40.06 0.00 40.64 0.00 4.64 0.00 0.04 1103 .00 BH+
VNM 6.01 0.00 0.00 0.47 0.04 285 .75 0.07 3.54 AA-

Ngudn: Tinh todn ciia nhém téc gid.
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Cd cdu von tdi wu va xac swnat...

4. Két lugn

Cing vai ly thuyet danh dbi, nghién ciu
da kiém tra mirc ng t4i wu va Xac suat vo ng
duge tao ra bdi cac md hinh chu trac finh
nhu: mé hinh cGa Merton (1974), mé hinh
cia Leland (1994) va mé hinh cia Leland va
Toft (1996). Céc gia thuyét dya trén viéc ude
tinh cac thong sé phé bien, cu thé 1a sy bién
d@pg va trdi dat cia cd phicu, tir @6 suy ra sy
bién dong va lgi nhugdn cia tai san. Nhin
chung, cdu trac von 01 vu cua cic doanh
nghiép nganh thyuc phim niém yét tuong doi
da dang. Cac doanh nghiép ¢6 mirc i ro
tuong dbi thap s& tuorng {rng véi mirc ddn bay
khuyén nghi bdi cdc mé hinh 1a cao va nguge
lai. Thém vao d6, két qua vé ciu trac vén
khuyen nghi cda cdc md hinh Leland (1994)
va mé hinh Leland va Toft (1996) 1a tuong
d6i twong dbng. Noi cach khac, nhiing
doanh nghiép dugc khuyén nghi ng nhidu
bét mo hinh Leland (1994) cling c6 mire ng
khuyén nghi cao twong dong theo mé hinh
Leland va Toft (1996).

V& x4c sudt v& no, nghién ciru cho théy,
céc doanh nghiép thie phim niém yét & Viét
Nam ¢é mirc v& ng duge udc lugng dua trén
ba mé hinh KMV, mé hinh Leland (1994) va
mé hinh Leland va Toft (1996) la twong
déng nhau. Pdng thv, x4c sudt v ng cling
cho thiy phil hop v6i xép hang tin dung ctia
cdc doanh nghiép dd duge dua ra bdi cac to
chirc xép hang tin dung trén thé gioi.
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