©
2016 2019

Campanies® Capital Structure in A Dollarized Economy: Analysis of Large Sized
Surbey in Cambodia

Okuda, Hidenobu

1,500,000

2014 2016

1 NBC-JICA

This study investigates the determinants of the capital structure of

Cambodian companies by using the data set collected by the nation-wide NBC - JICA joint survey in
2014 and 2016. This study is a pioneering econometric analysis to elucidate the characteristics and
determinants of companies’ capital structure in Cambodia. In addition, this paper is unique in
a@algz:?g the specific Cambodian feature that Cambodian companies have no other choice but to borrow

in dollars.
The results of econometric analysis support the standard corporate financing hypothesis in Cambodia.
However, companies with no margin in terms of financing tend to use dollar-denominated borrowing
without paying attention to the accompanying currency risk. These results give evidence to several
policy tasks: in addition to grading up the bank screening ability and improving the accounting and
information system, it is strongly desired to develop the land registration system and disseminate
the insurance system.
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