Nghién ciiu tac dong ciia moi trudng
thé ché dén ciu tric von cla cac
doanh nghiép niém yét trén thi trudng

ching khoan Viét Nam

TRAN THI LAN PHUGNG®

Tém tit

Nghién citu sit dung so liéu ciia 186 doanh nghiép phi tai chinh niém yét lién tuc trén thi
truong chitng khodn Viét Nam trong giai doan 2008-2017 nham uéc lugng tdc dong ciia moi
truong thé ché dén cdu triic vén. Chi s6’ Ndng luc canh tranh cdp tinh (PCI) dugc tdc gid lya
chon dé dai dién cho moi truong thé ché, bao gom 10 tiéu chi thanh phdn: (1) Gia nhdp thi
truong, (2) Tiép cén dat dai va su on dinh trong sit dung dat, (3) Tinh minh bach, (4) Chi phi
thoi gian, (5) Chi phi khéng chinh thiic, (6) Tinh ndng dong va tién phong ciia lanh dao tinh,
(7) Canh tranh binh ddng, (8) Dich vu hé tro doanh nghiép, (9) Pao tao lao déng va (10) Thiét
ché phdp 1y. Két qud chi ra rdang, Gia nhdp thi truong va Tiép can dat dai va su én dinh trong
sit dung dat la hai yéu 6" thuéc moi truong thé ché cé dnh hudng nhiéu nhdt dén cdu triic von
ciia cdc doanh nghiép.

T khéa: cdu triic von, doanh nghiép niém yét, yéu t6'thé ché

Summary

The study used the data of 186 non-financial enterprises continuously listed on the Vietnamese
stock market in the period 2008-2017 to estimate the impact of institutional environment on
capital structure. The Provincial Competitiveness Index (PCI) was selected to represent the
institutional environment, with ten sub-indices including (1) Entry costs, (2) Land access and
security of tenure, (3) Transparency, (4) Time costs, (5) Informal charges, (6) Proactivity of
provincial leadership, (7) Policy bias, (8) Business support services, (9) Labor training and
(10) Legal institutions. The result showed that Market entry and Land access and security of

tenure create the most impact on capital structure of the aformentioned enterprises.

Keywords: capital structure, listed enterprises, institutional factors

GIOI THIEU

Mo&i quan hé giita moi trudng thé ché va cau tric
von clia cdc doanh nghiép niém yét da dugc dé cip
trong nhiéu nghién cttu nudc ngoai, c6 thé k& dén
nghién ctu cia Booth va cdng su (2001), Flannery va
Oztekin (2009), Mohammad va Mojgan (2013)... Tuy
nhién, tai Viét Nam, s6 ludgng cdc nghién ctu di sau
phan tich m&i quan hé nay con kha khiém t6n, néu c6
ciing chi tp trung danh gia tdic dong ctia mot sd khia
canh riéng 1é, nhu: niing luc qudn tri diéu hanh va mic
do6 tham nhiing. Mic du két qua tif cdc nghién cifu ndy
da chi ra nhiéu di€m quan trong, nhung tyu chung lai,
van @& vé moi trudng thé ché€ va dnh hudng cla né
dé&n ngudn von cdc doanh nghiép, dic biét v6i pham
vi nghién cttu tai cdc doanh nghiép niém yé&t hiu nhu
chua duge ddnh gid mot cdch toan dién (Truong Hong

*TS., Trudng Pai hoc Kinh t€ Quéc dan

Trinh va Nguyén Thdo Phuong, 2015).
Vi thé, bai viét dudc thuc hién d€ dinh
gid moi quan hé tuong quan giita moi
trudng thé ché va cau tric von clia cic
doanh nghiép niém yét trén thi trudng
ching khodn Viét Nam.

CO SG LY THUYET VA PHUONG
PHAP NGHIEN CUU

Cd s6 1y thuyét

Ly thuyét ddnh déi

Ly thuyét nay dugc st dung kha phd
bi€n d€ gidi thich cdc quyét dinh tai tr¢
ciia doanh nghiép (Camara, 2012). Ly
thuyét ddnh d6i cho ring, mot doanh
nghiép s& tan dung khodn tiét kiém thué
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tir chi phi 1di vay cda viéc vay ng thay vi
st dung ngudn von c¢§ phan cho d€n mot
miic vay ng nao d6 (goi la mifc dat dugc
ty 1&é ng muc tiéu) dé€ t6i da héa gia tri
ctia doanh nghiép.

Ly thuyét trdt tu phdan hang (ly thuyét
thit tu tiing von)

Myers va Majluf (1984) da chi ra thi
ty vu tién trong qud trinh huy dong von
cia doanh nghiép. Thit tw nay dugc bit
diu & viéc uu tién st dung ngudn luc noi
bo trong doanh nghiép, ti€p theo la cic
khodn ng, r6i dén trdi phi€u chuyén ddi
va sau cling 1a von ¢d phan.

Ly thuyét dai dién

Ly thuyét dai dién dugc gidi thidu 1an
diu tién bdi Jensen va Meckling nim
1976. Néu nha quén ly khong phdi 1a
ngudi sd hitu vén duy nhit trong doanh
nghiép, thi chi phi dai di€én 1a mdt chi phi
khong thé tranh khéi. Trong nghién ctu
nay, chi phi dai dién dugc dinh nghia la
téng ctia cdc chi phi kiém sodt, chi phi
thuong lugng va cic ton that Igi ich khéc.

Dix liéu nghién ciu

K& thira cdc nghién cdu tru6c day
vé 4nh hudng cta moi trudng thé ché
dén ciu tric von cda céc doanh nghiép
niém yét, gbm: Gajurel (2006), Bopkin
(2009), Frank va Goyal (2009), Chen
(2010), Kayo va Kimura (2011), tic gia
lya chon miu nghién ctfu muc tiéu 1a
nhitng doanh nghiép bdo ddm cdc tiéu
chi sau day:

(1) Céc doanh nghiép trong mau dugc
chap nhan niém yét tinh dén hét ngay
31/12/2017;

(2) Cac doanh nghi€ép khdng hoat
dong trong cdc linh vyc tai chinh ngan
hang va bdo hiém;

(3) Cac doanh nghiép nay bdo dam
niém yét lién tuc trong sudt 10 nim tr
2008 dén hét 2017;

(4) Dit liéu tai chinh cta cdc doanh
nghiép trong miu nghién citu phdi dugc
cong bd day da;

(5) Cé4c doanh nghiép déu cong bo
thong tin nim vao ngay hét nim tai chinh
31/12 theo quy dinh phap luat Viét Nam;

(6) Cic doanh nghiép déu c6 von cd
phan trong cdc nim nghién cifu 16n hon 0.

B0 dit liéu dugc st dung trong nghién
ctu 12 dit liéu thit cap dugc tdc gid thu
thap truc ti€p trén cdc bdo cdo tai chinh
dugc cong bd clia cdc doanh nghiép
niém yét trén thi trudng chiing khodn
Viét Nam. Thyc t€ theo quy dinh phdp Iy
tai Viét Nam, cdc dit li€u tai chinh dugc
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BANG 1: CAU TRAC VON bUGC PO LUGNG THONG QUA GTSS

CcdA CAC KHOAN NG

Do ludng Khi niém Tic gia nghién ciu Céch xdc dinh
A e ) Bastos va Nakamura (2009); )
nT-‘thg‘r‘fa }S’TSE CéaTg‘é Dincergok va Yalciner (2011); |  Nonghn han (GTSS)
Pon biy | "8 cﬁi ) gn at;i ;)én Mokhova va Zinecker (2014); Téng tai san (GTSS)
ngin han & Lemma va Negash (2013)
(SL) | Ty Ié giita GTSS clia ng ngin No ngén han (GTSS)
han Chég ;ﬁ%ﬁﬁ;n;“a von | Bopkin (2009) Vén cb phan thuong (GTSS)
A e ) .. |Bastos va Nakamura (2009); .
ggnlgh%;ushggsrrssguquiggl Dincergok va Yalciner (2011); I‘{‘-’ dai han (GTSS)
’ i san . &|Mokhova va Zinecker (2014); Tong tai san (GTSS)
<R arsa Lemma va Negash (2013)
bon bay TV 16 aita GT >
dai han | LIy 1€ gitta GTSS cua ng No dai han (GTSS)
© | dai han chia cho GTTT cua I v —
(LL) ; 6n2 10 Tong tai san (GTTT)
Ty 1& giﬁ’a GTSS clia }10 dAa:u . No dii han (GTSS)
han chclg (;l}ll(é r?;"lign(;ua von |Bokpin (2009) Vén cb phan thuomg (GTSS)
Booth va Aivazian (2001);
Korajczyk va Levy (2003);
0 iA , »  |Bastos va Nakamura (2009); i
rrll;yclhei agl(:L;lz%T"i"SSSSC(E’laattoéf Bopkin (2009); Frank va Goyal Tong no (GTSS)
’ @i sAn g (2009); Chen (2010); Dincergok Téng tai san (GTSS)
Pon b va Yalciner (2011); Lemma va
én thg Negash (2011); Mokhova va
({,;L) Zinecker (2014); Joeveer (2013)
T T T ot Loy oy | NG5
i <. J Frank va Goyal (2009) Tong tai san (GTTT)
tai sdn
" e GGTTSsSsdlfl e [Baver 2004 Tong 19 (GISS)
nge ‘C%Cplfﬁn n wg;a von |Bauer (2004) Vén ¢ phin thuong (GTSS)

BANG 2: PINH NGHIA CAC BIEN Vi MO TRONG MO HINH NGHIEN cdu

Bién Ky hiéu Khéi niém

nim 2008 dén nim 2017).

Ting trudng trung binh hang nim cda tdc do
Téc d6 ting trudng kinh t& | GDP  [ting trudng tdng sdn phAm qudc nodi - GDP (tir

Ty 1€ lam phét CPl  |Thay d&i trong chi s6 gid tiéu ding hang nim.

T§ 16 1ai sust INT Lai sua\t cho vay co ba}n dugc cong bd bdi ciac
ngan hang thuong mai.

Thué suat thu€ thu nhap T |Mic thué suit dugc Bo Tai chinh ban hanh.

doanh nghiép

Ty gid hoi dodi EX

Su phat trién ctia thi trudng

5 e SMD
c0 phiéu

dich c8 phiéu.

Mifc dd von héa thi trudng clia toan bd cdc giao

Su phat trién ctia hé thong
ngdn hang

BD  |[Miic do cho vay clia toan bd hé thdng ngan hang.

Ty 1¢ that nghiép ER

ki€m todn ddng tin cdy chi dudc tim thay ddi vdi cic
doanh nghiép niém yét. Do d6, bo s6 liéu nay gidp
cho k&t quéa nghién cttu ¢6 cd s& va dang tin cdy. Cd
sG dit liéu cia doanh nghiép dugc tdc gia thu thap t
Vietstock. Thoi gian nghién ctfu tir nim 2008 dén hét
nim 2017, v6i ngdy két thic nim tai chinh 1a ngay
31/12 hang nim cho tat cd cac doanh nghiép niém yé&t
trén thi trudng ching khodn Viét Nam.

MAu nghién cttu dudc Iwa chon cudi cling 12 186
doanh nghiép niém yét trén thi trudng chitng khodn
Viét Nam. Vi thdi gian nghién cttu 10 nim, khi d6 s&
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BANG 3: KET QUA HE SO TAC PONG CdA MOI TRUSNG THE CHE
PEN CAU TRAC VON

Céc bién gidi thich | TL LL SL TL LL SL
LLTL(D; LLLL()| 6677%%%| 703255 | 5718%ss( 0350 .0218] -.2249%
LLSL(3) (0378)]  (.0443)| (.0495) (1412)]  (085) (.1942)
0736%%|-.1393%5%| 2396%%+ 0173%%%|  _0003| .0036*
Ln (GDP) (0376)|  (0448)| (0837 ™G | " 00s2)| (0031)| (0051
-0887%| . 146%% |- 26064 0869%%| 0325%| 0113
L1.Ln(GDP) (0365) (0455)| (ossn| SO (036)| (0238)] (0541)
Pl 16065+ |- 24870 1570%| | 0082 | 0278%| - 2125w
(0690)|  (.0888)| (.0831) (0485) (0318)|  (.0528)
1497%%| 2955|3980 -0255%%| -0091%|-.0165%%*
L1.CPI 0970) 0785y (1337 P | T (0078)| (.0057)|  (.0099)
994555 1151%|-.0949%%x -0247 | L 002%x| 0103
L1Ln(EX) 2018]  (200)  (3578) PC2 | T (008)| (.0048)| (0081
R 0071|0L16##|  -0124%| b o] 0119%5 | 0052#( - 02197+
(013)|  (0054)| (.0114) (0054)| (.0037)|  (0071)
-0012% 0013 0002 0002 -.0049%| 0098+
SMD 0009 0005  Coony| PCM | (0049)| (0020 (0055
v 0287+ Ol 0204 pes | -0003) 0037*( 00008
(0654)| (0325 (.0558) (0051)| (.0028)|  (.0059)
06420 0039%| 0628 0049%| -.0044%|  -.0026
LoREY 0059 0024y oom)| PCIO | (0068)| (.0038) (.0064)
05165 -002|  -.0404 OLT1*| -0171%%| .0170%+
L1Ln REV 0049)  0023)|  (0048)| PET7 | “(o13)| (0068)| (0123)
24745 046%| -2865% S0213%| 004 -.0151%
ROA (109D (0482) (1404 P 0124y (0083)|  (014)
0236|  -04%| -.0686* 0015].0107%5%| - 02013
L1ROA 0697 o3on| 0753 P | (008)| (.0039)  (0083)
08315 -009] -.0368 -0066%| .0066%%| -.0043*
TAN 0479 0209) (0657 PEMO  (0059)| (.0029)|  (0048)
LI 0156%%%  0008%|-.0158%%*
(0021)|  (.0009)|  (.0036)
Thong tin chung vé mo hinh
S0 Iugng doanh nghiép 186 186 186
SG quan st 1860 1860  1.860
T.éc dong co dinh thai c6 Co c6
gian
Téc dén\g ¢0 dinh c6 Co C6
theo nganh
ml- statistic (p-value) 0.000 0.000 0.000
M2-statistic (p-value) 0.258 0.258 0.258
Sargan J-statistic 0.000]  0.000]  0.000
(p-value)
Hansen J-statistic 0.182 0.470 0.086
(p-value)

Ghi chii: Cdu triic vén véi bién do luong TL dugc xdc dinh bing GTSS ciia téng ng
chia cho GTSS ciia tong tai sdn; bién do luomg LL dugc xdc dinh béng GTSS cia ng dai
han chia cho GTSS ciia téng tai sdn; bién do luong SL duoc xdc dinh bing GTSS ciia no
ngdn han chia cho GTSS ciia tong tai sdn. Ky hiéu “Ln” va “L1” cho biét bién dugc dua
vao k¥ thudt udc lugng GMM ldn luot la bién xdc dinh tir viéc ldy Logarit va bién tré cila
cdc bién tuong iing. Do dit lidu nghién citu khong c6 cdc gid tri mdt di ciia cdc bién ddc
thit doanh nghiép nén sé quan sdt la 1,860; tuong iing vdi 186 doanh nghiép dugc nghién
citu trong giai doan 2008-2017.

Nguén: Tac gia téng hop dua trén két qua udc lugng trén phan mém Stata
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doanh nghiép tinh theo ndm la 1,860 va
tac gia thu dudgc dit liéu bang véi 18,600
quan sat. Cic doanh nghiép nay dugc
phén chia theo 10 nganh hoat dong theo
tiéu chi phan nganh cia Uy ban Chiing
khodn Nha nudc, cu thé 1a: BAt dong san
va xay dung; Cong nghé; Cong nghiép;
Dich vy; Hang ti€u dung; Ning lugng;
Nguyén vat liéu; Nong nghiép; Vién
thong; Y t€.

Cic bién trong nghién cifu

Bién do luong cdu triic von doanh nghiép

CAu trdc von 12 bién phu thudc cla
md hinh nghién cttu va dugc xac dinh
bdi 3 tham s&: (1) Pon bdy tdng thé;
(2) Pon bay ngin han; (3) Pon biy dai
han. C6 2 cich dé xdc dinh cdc bién s6
ndy, dé 1a do ludng ciu tric von theo gid
tri s6 sach (GTSS) va gid tri thi trudng
(GTTT). Trong nghién cdu nay, tic gia
lta chon GTSS @€ do ludng cho céc bién
phu thudc, véi cach xdc dinh dugc trinh
bay tai Bang 1.

Bién dai dién cho moi truong thé ché

Céc bién dai dién cho mdi trudng thé
ché& bao gdm 10 chi tiéu thanh phan cda
PCI, d6 la: Gia nhap thi trudng (PCI1);
Ti€p can dit dai va sy &n dinh trong si
dung d4t (PCI2); Tinh minh bach (PCI3);
Chi phi thai gian (PCI4); Chi phi khong
chinh thdc (PCI5); Tinh niang dong va
tién phong cta lanh dao tinh (PCI6);
Canh tranh binh dflng (PCI7); Dich vu
hd trd doanh nghiép (PCI8); Pao tao lao
dong (PCI9); Thiét ché& phép 1y (PCI10).

Bién ddc thit doanh nghiép

Céc bién dic thu cta doanh nghiép
bao gdm: Quy mod doanh nghiép; Ldgi
nhuin doanh nghiép; Mic do tai sin
httu hinh; Cd hoi ting trudng; Midc do
thanh khoédn; Ty 1€ sG hitu nha nudc; Ty
1 s hitu nudc ngoai. Cc bién nay déng
vai trd 1a bi€n kiém soat trong md hinh
nghién ctu.

Bién vi mé

D6i vé6i cdc bién vi mo déng vai trd
12 bi€n ki€m sodt trong mo6 hinh nghién
cifu, tdc gia ti€n hanh thu thap truc ti€p
tit Tong cuc Thong ké va Ngin hang
Nha nudc trong giai doan 2008-2017.
Cédc bién ndy bao gém: Tdc do ting
trudng kinh t€; Ty 1& lam phat; Ty I&
14i suat; Thu€ suit thu€ thu nhip doanh
nghiép; Ty gid hoi dodi; Su phdt trién
ctia thi trudng c6 phi€u; Su phét trién
clia hé théng ngin hang; Ty 1& thit
nghiép. Dinh nghia cdc bi€n dugc trinh
bay G Béng 2.
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BANG 4: KIEM PINH MO HINH VA SU PH{ HOP CAA CAC BIEN

Kinh (&
va Duthao

b a2 a Bién phu thujc
Chi tiéu kiem dinh
TL LL SL
AR (1) z=-6.35 Pr >z =10.000 z=-3.41 Pr>z=0.001 z=-4.86 Pr >z =0.000
AR (2) z=0.13 Pr>z=0.893 z=1.70 Pr>z=0.089 z=191 Pr>z=0.057
Kiém dinh Sargan | chi%(75) = 107.45|Prob > chi? = 0.008| chi? (75) = 112.72|Prob > chi® = 0.003|chi2(75) = 120.51 | Prob > chi? = 0.001

oA .
Kiém dinh Hansen

chi? (75) = 81.30| Prob > chi® = 0.289

chi? (75) = 85.89| Prob > chi® = 0.183| chi* (75) = 73.90

Prob > chi’=0.514

Uéc lugng GMM

chi? (60) = 58.33| Prob > chi® = 0.537

chi? (60) = 62.14| Prob > chi® = 0.400| chi® (60) = 51.69

Prob > chi’> = 0.769

chi? (72) = 77.62|Prob > chi?

Iv (gdp ex tr)

=0.304

chi? (72) = 82.17| Prob > chi®* = 0.193| chi? (72) = 68.59| Prob > chi?

=0.592

Phuong phap nghién ciu

V6i muc ti€éu nghién ctu tdc dong
ctia mdi trudng thé ch& dén cau tric von
cla céc doanh nghiép niém yét trén thi
trudng chitng khodn Viét Nam, dong
thsi quan sat ddc thii cia bo dir liéu duge
phan tich, tdc gid lva chon phan tich hdi
quy da bi€n dit liéu bang d€ thuc hién
nghién cttu cting véi thuc hién udc lugng
GMM nhiim khic phuc van dé bi€n noi
sinh giita cdc bi€n trong md hinh nghién

cttu (Nghién cuu sit dung cdch viét s6

thdp phdn theo chudn quoc té).
KET QUA NGHIEN cUU

Bdng 3 chi ra két qua tr md hinh
nghién cdu tdc dong cda cdc chi s6
PCI thanh phin dén ciu tric von cdc
doanh nghiép niém yé&t. Phan tich cu
thé nhu sau:

Thit nhat, trong cdc thanh phin cda
chi tiéu PCI, cdc bi€n c6 hé s6 udc lugng
y nghia 16n nhit bao gém: PCI1 - Gia
nhap thi trudng, PCI2 - Tiép can dat dai
va sy 6n dinh trong st dung dat, PCI3 -
Tinh minh bach va PCI9 - Pao tao lao
dong. Nhitng bi€n nay cho thdy, hé s6
uGe lugng v6i mic ¥ nghia 10% & it nhat
2 trén tong s6 3 bién phu thudc.

Cu thé, d6i vdi md hinh ddnh gia tdc
dong ctia moi trudng thé ch& dén ty 1é
téng ng tai cdc doanh nghiép niém yét,
cdc khia canh thé hién mdi quan hé
manh nhat 1a: Gia nhap thi trudng, Ti€p
cin dit dai va sy 6n dinh trong st dung
dat, Tinh minh bach. C4 3 yé&u t& nay déu
chi ra m6i quan hé ngugc chiéu dén quy
mo vay ng cia doanh nghiép véi cdc hé
s6 udc lugng 1an lugt 12 -0.0255, -0.0247
va -0.0119.

D6i véi md hinh ddnh gid tdc dong
clia moi trudng thé ché dén ty 1& s
dung ng dai han tai cdc doanh nghiép
niém yét, hai bi€n c6 dnh huéng & miic
¥ nghia 10% d6 1a PCI2 - Tiép can dat
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dai va su 6n dinh trong st dung dat va PCI9 - Pao tao
lao dong. Trong d6, hé s6 udc lugng clia bi€n PCI2
1a -0.022.

D6i v6i md hinh danh gid tdc dong clia mdi trudng
thé ch& dé&n ty 1& st dung nd ngin han tai cdc doanh
nghiép niém yét, 3 khia canh c6 hé s6 udc lugng tin cdy
nhat, bao gom: Gia nhap thi trudng, Tinh minh bach
va DPao tao lao dong véi hé s 4nh hudng 1an lugt 1a
-0.016%%%, -0.021*** va -0.02%** M6i quan hé giita
tat c4 cdc y&u to nay va quy md ng dai han 1a ngugc
chiéu, trong d6 tdc dong 16n nhat dugc tim thay ddi véi
bién do ludng Tinh minh bach.

Thit hai, trong cdc chi tiéu thanh phan PCI dudc
nghién cttu, mot s6 bi€n cho thdy hé s6 u6c ludng véi
miic y nghia thong ké thap (1%) hodc khong c6 ¥ nghia
thdng ké d6i vdi bi€n phu thudc, nhu: Chi phi thdi gian
(PCI4); Chi phi khong chinh thic (PCIS); Tinh nidng
dong va tién phong cda lanh dao tinh (PCI6). Bang
chud y 1, khong tim thdy tdc dong ctia Chi phi khong
chinh thiic dén cau tric von cla cdc doanh nghiép
niém yét.

Mot s6 kiém dinh dé ki€m tra tinh phit hop clia cdc
bién dudc trinh bay trong Bing 4.

Tém lai, c6 mdi quan hé cling chiéu giita PCI va ciu
triic von clia cdc doanh nghiép niém yét. Diéu nay c6
nghia 13, khi nhitng y&u t& thanh phan cta PCI 12 tich
cuc, thi cidc doanh nghiép niém yét c6 xu huéng diy
manh huy dong ng, bao gdbm nd ngin han va ng dai han.

Dai vdi ty 1é tdng nd va ty 1& ng ngin han trén tdng
tai sdn, toan bd cdc nhan td cho thdy chiéu hudng tdc
dong nhit quan v6i mo hinh chung. Piéu nay mot 1an
nita khing dinh dnh hudng cling chiéu cta cdc nhin
t0 kinh t€ vi m6 da dudc nhan dién & trén. D&i véi ty
1& ng dai han trén tdng tai sin, cdc nhan t& c6 chiéu
huéng tdc dong nhit quédn, bao gém: Toc do ting
truéng GDP; Ty 1& lam phat; Lii sudt; Su phat trién
clia thi trudng c6 phi€u; Quy md tin dung ngin hang;
Ty 1€ that nghiép. Trong khi d6, chi duy nhat thu€ suat
thué€ thu nhap doanh nghiép c6 m01 quan hé ngugc
chiéu dé€n quy md ng dai han trén tong tai sdn trong
bdi cdnh xem xét tic dong clia thé ché.

KET LUAN VA MOT SO HAM Y

K&t qua nghién cttu tic dong clia mdi trudng thé
ch€ dén ciu tric von cidc doanh nghiép ni€m yét cho
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thdy 4nh hudng manh mé clia yéu t6 Gia nhap thi Thit hai, xem xét sy tham gia clia cdc
truong va Tinh minh bach. Tir két qua niy, tdc gid dua  t chifc tw nhin c6 uy tin hoidc céc t6 chiic
ra mot s6 ham y sau: nudc ngoai vao qué trinh thzfm dinh thong

Thit nhdt, Chinh pha va Uy ban Chiing khodn Nha tin doanh nghlep va cdc ngudn thong t1n
nudc nén ti€p tuc tao di€u kién hanh lang phdp ly khac trong chién lugc huy dong ngudn
thuan I¢i cho cdc doanh nghiép niém yét, dic biét d  vdn cho cac doanh nghiép niém yét, tir d6
cdc doanh nghiép quy md nhd va vira trong ti€n trinh  ddm béo tinh minh bach cdng bing trong

c6 phan héa. ti€p can thong tin hd trg doanh nghiép.Q
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