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CAC YEU TO TAC PONG PEN CAU TRUC VON CUA DOANH NGHIEP -
NGHIEN CUU THU'C NGHIEM TAI NGANH THUC PHAM NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM

DETERMINANTS OF CAPITAL STRUCTURE - AN EMPIRICAL ANALYSIS OF LISTED
FOOD COMPANIES oN VIETNAM'S STOCK MARKET

Bui Ngoc Toan
Truong Dai hoc Cong nghiép Tp.HCM; buitoan.hui@gmail.com

Toém tét - Co kha nhiéu yéu t6 tac dong dén cAu trac vén. Cau trac
vén hop ly s€ giup doanh nghiép hoat dong hiéu qua hon. Vi vay, xac
dinh cac yéu té tac déng den cAu tric vbn 1a het src can thiét. Bai
nghién ctru xac dinh cac yeu tb tac dong dén cAu tric vén cla cac
doanh nghiép nganh thuc phdm & Viét Nam. Téc gia da st dung di
liéu cha 27 doanh nghiép nganh thwc pham niém yét trén thj truong
chirng khoan Viét Nam giai doan 2010 - 2014. Nghién ctru ap dung
céac phuong phap hdi quy trén di liéu bang, bao gdm: phu’cyng phap
Pooled Regression (OLS), Fixed effects model (FEM) va Random
effects model (REM) Sau d6, nghién ctru ap dung phwong phap binh
phuwong bé nhat tdng quat kha thi (FGLS) dé dam bao tinh vitng va
hiéu qua ctia mo hinh. K&t qua nghién clru cho thay toc dé tang
trwdng doanh nghiép (Growy), ty 1& thanh khoan (Liqy), co' cAu tai san
(Tangs), kha n&ng sinh loi (Roay) c6 tac dong dén cau tric vén. Két
qua nay co gia tri di v&i nha quan ly tai cac doanh nghiép.

T khéa - cAu tric vdn; no; yéu td anh hudng; nganh thuc phdm;
Viét Nam.

1. Pat vin dé

Viét Nam 1a mot trong nhitng qudc gia ¢ muc ting
truong tiéu thu hang tiéu dung nhanh nhat trong khu vuc
Chau A. Véi sy phuc hdi ciia nén kinh t&, mirc do do thi
hoa nhanh, stc tiéu thy thyc pham cua Viét Nam sé ting
nhleu trong thoi gian t6i. Day la nganh cong nghiép dang
rat t1em nang va day trién vong. Bén canh do, viéc hoi nhap
kinh té va dac biét Ia su kién tham gia Hiép dinh TPP (Hiép
dinh Déi tac kinh té chién lwgc xuyén Thai Binh Duong)
d3 mé ra rat nhidu co hoi cho Viét Nam khi tiép can véi thi
truong xuat khau rong 10n, trong d6 xuat khiu cac mat hang
thuc phém 1a thé manh cua nuée ta. Do do, tac gia lya chon
nganh Thyc pham dé phan tich. Viéc lya chon phan tich
mdt nganh sé& gitip tic gia dua ra duoc két qua nghién ctru
v6i nhirng nét ddc thu ciia nganh, tir 46 mang lai gia tri thiét
thuc hon so vai viée phéan tich mot cach chung chung véi
dir lidu cua tat ca cac nganh nghé.

Xac dinh dugc cac yéu t anh huong dén cau tric von cta
doanh nghiép 1a mot trong nhiing cong viéc co y nghia sdng
con dbi véi cong tac quan tri tai chinh trong doanh nghiép.
Diéu nay khong nhiing gitip cac doanh nghiép c6 co sd xac
dinh cho minh mét cu triic vén hop 1y, ma con nang cao hiéu
qua tai chinh ctia doanh nghiép. Hién nay, c6 kha nhiéu nghién
ctru thye nghiém vé van dé nay, tuy nhién lai rit it nghién ctru
tién hanh xem xét trong mét nganh nghé cu thé. Véi nghién
clru nay, tac gia s€ t1en hanh kiém dinh sy tic dong cua cac
yéutd den chu trac vbn cia 27 doanh nghiép nganh thuc phdm
niém yét trén thi truong chimg khoan Viét Nam trong giai
doan 2010-2014. Pay 1a co s¢ dé gop phan gitp cac doanh
nghiép nhan dinh mot cach rd hon vé nhimng yéu t6 s& tac dong
dén cau tric von ciia doanh nghiép minh.

Abstract - Capital structure/ leverage level of the firm is determined
by several factors. Proper capital structure enables the firm to
achieve better performance and ensures the sustainability in its
operation. Therefore it is necessary to identify factors that contribute
to the firms’ capital structure. This paper examines capital structure
determinants of food companies in Vietnam. The author uses panel
data of 27 food companies listed on Vietnam's stock market during
2010-2014. The research applies the panel data regression models,
including the Pooled Regression Model (Ordinary Least Squares -
OLS), the Fixed Effect Model (FEM) and the Random Effect Model
(REM). Next, the research employs the Feasible Generalized Least
Squares (FGLS) technique to ensure the viability and effectiveness
of the research model. The results reveal that growth (Grow),
liquidity (Liqiy), Tangibility (Tangi), profitability (Roai) are correlated
with capital structure (Levi). This result is of value to firm managers.

Key words - Capital Structure; debt; determinants; food

companies; Viet Nam.

2. Phuong phap nghién ctru
2.1. M6 hinh nghién ciru

Céu tric von duogc dinh nghia 1a mot thudt ngi tai chinh
nhim mé ta ty trong giltta no va Von chu s¢ hitu. Viée
nghién clru cac yéu t6 tac dong dén ciu trac Von da dugc
kha nhiéu tac gia tién hanh nghién ctru tai cac nén kinh té
va khu vyc khac nhau, du6i ddy 1a phan tom lugc ndi dung
clia mot s6 nghién ctru:

Banchuenvijit (2009) da thuc hién nghién ctru voi dit
lidu ctia 81 doanh nghiép niém yét tai S6 Giao dich chung
khoan Thai Lan giai doan 2004-2008. Két qua nghién ciru
cho ring kha nang sinh lgi va co cdu tai san c6 tac dong
nguoc chidu dén cau trac von ciia doanh nghiép.

Trong mot nghién ctru khac, Prahalathan (2010) da tién
hanh xac dinh cac yéu to anh huong dén ciu trac von cua
19 doanh nghiép san xuét & Sri Lanka trong giai doan 2003-
2007. Két qua nghién ctru cho rang co ciu tai san tic dong
cung chiéu 1én ciu tric vén ciia doanh nghiép.

Bayeh (2011) khi nghién ctru dir liéu ctia cac doanh
nghiép bao hiém ¢ Ethiopia trong giai doan 2004-2010 da
cho rang: téc d6 tang truong cua doanh nghiép, kha nang
sinh 191, ty 1¢ thanh khoan c6 tac dong dén ciu tric von cua
doanh nghiép.

Weldemikael (2012) da thu thap dir liéu ctia nganh ngan
hang ¢ Ethiopia va cho ring kha nang sinh loi, co cau tai
san, ty 18 thanh khoan cé tac dong dén cu tric von cua
nganh ngan hang nudc nay.

Nghién ctru ciia Pahuja & Sahi (2012) véi dit li¢u duoc
thu thap ctia 30 doanh nghiép tai An Do trong giai doan
2008 - 2010 da cho rang téc do ting trudong doanh nghiép
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va ty 1& thanh khoan co tac dong cung chiéu 1én céu tric
von cua doanh nghiép.

Cekrezi (2013) da cho rang kha ning sinh loi va tc do
tang truong tai san c6 tac dong dang ké dén cau trac von
ctia cac doanh nghiép ¢ Albania.

Ngoai ra, Chechet va cac cong sy (2013) khi nghién ctru
cac yéu td anh huong dén cau triic von cia cac doanh nghiép
& Nigeria trong giai doan 2005 - 2009 da cho rang co cau tal
san va ty 1¢ loi nhuan tic dong nguoc chidu 1én cau trac von.

Cin cir vao cac nghién ctru trude cho thdy, cu tric von
bi tdc dong chu yeu boi cac yéu to: toc dd tang truong
doanh nghiép, ty 1¢ thanh khoan, co cau tai san, kha nang
sinh loi (ROA).

Viy, mé hinh nghién ciru duw kién cé phwong trinh
nhw sau:

Levit = Bo + P1 Growit + B2 Lidit + B3 Tangit + Ba Roait + &it

Trong d6:

- Bién phu thudc:

Levi: Cau triic von (tong ng/ téng ngudn vén).

- Cdc bién doc lap:

Growi:: Toc do tang truong doanh nghiép (tong tai san
nam t — tong tai san nam t-1)/ (tong tai san nam t-1);

Ligi: Ty 1¢ thanh khoan (tai san ngén han/ ng ngén han);

Tangi:: Co cau tai san (tai san dai han/ tong tai san);

Roaj:: Kha nang sinh 1¢i (191 nhuén sau thué/ téng tai san)

Bing 1. Céc bién sir dung trong mé hinh nghién ciru

Tén bién Cich do ludng bién

Bién phu thujc

Chu triac vbn (Leviy) Téng ng/ Téng ngudn vén

Cic bién doc lap

Tdng tai sin ndmt— Téng tai sin
nam t-1)/ (Tong tai san nam t-1)

Téc d6 ting truéng doanh
nghiép (Growit)

Ty 1 thanh khoan (Liqi:) | Tai san ngén han/ No ngin han

Co ciu tai san (Tangi) Tai san dai han/ Tdng tai san

Kha ning sinh lgi (Roai) | Loi nhufn sau thué / Tong tai san

Nguon: Tong hop cua tdc gid
2.2. Dt ligu nghién ciru
Bai nghién ctru str dung dit li¢u tir cac bao cdo tai chinh da
kiém toan dugc cong b trén website ciia 27 doanh nghiép
nganh thyc pham niém yét trén thi truong chimg khoan Viét
Nam trong giai doan 2010 - 2014. Cac doanh nghi¢p trong
nganh thuc phém duoc tac gia xac dinh can cir vao cach phén
chia nganh nghé tai website ciia Cong ty C6 phan Tu van dau
tw Cay Cau Vang (http://www.cophieu68.vn), bao gbm nhiing
doanh nghiép san xuét va tiéu thy cac san phim thyc pham.

Bing 2. Danh sach 27 doanh nghiép nganh thue phdm

STT Tén doanh nghiép
01 | Cong ty C6 phin Bibica
02 | Cong ty C6 phan Pudng Bién Hoa
03 | Cong ty C6 phan DS hop Ha Long
04 | Cong ty C6 phin Lam nong san thuc phim Yén Bai
05 | Cong ty C phan Cét Loi
06 | Cong ty C6 phan Bia Ha Noi - Hai Duong

07 | Cong ty C phan Thuong mai Bia Ha Ngi

08 | Cong ty C6 phan Banh keo Hai Ha

09 | Céng ty C phin Sita Ha Noi

10 | Cong ty C6 phan Tap doan Kido

11 | Cong ty Cb phan Puong Kon Tum

12 | Céng ty C6 phan Ché bién hang xuét khdu Long An
13 | Cong ty Cb phan Mia duong Lam Son

14 | Cong ty C6 phan Xay lip co khi va Luong thyc Thyuc phim
15 | Céng ty C6 phin Tap doan Ma San

16 | Cong ty C6 phan Puong Ninh Hoa

17 | Céng ty C6 phin Ngan Son

18 | Congty C6 phan Mia duong Thanh Thanh Céng Tay Ninh
19 | Cong ty Cb phan Nuéde gidi khat Chuong Duong

20 | Cong ty C6 phan Xuét nhap khiu Sa Giang

21 | Céng ty C6 phan Diu thuc vit Tuong An

22 | Cong ty C6 phin Bia Thanh Hoa

23 | Cong ty C phin Vinacafé Bién Hoa

24 | Cong ty C6 phan Thyc phdm Lam Dong

25 | Cong ty C6 phan Lwong thyc Thuc phdm Vinh Long
26 | Cong ty C6 phin Sita Viét Nam
27 | Cong ty C6 phan Vang Thing Long

Nguén: Tong hop cia téc gid

Sau khi dir liéu dugc thu théap, tac gia thyc hién budce
tiép theo 1a tinh toan cac bién dua trén sb liéu thu thap duoc
tir bao cdo tai chinh.
2.3. Phwong phdp phdn tich

Bai nghién ctru sir dung dit liéu bang thong qua hdi quy
tuyén tinh da bién dé lugng hoa su tac dong cta cac bién doc
1ap 1én bién phy thudc trong mé hinh. Trudc tién, nghién ctru
s& kiém dinh hién tuong da cong tuyén gitra cac bién doc lap
trong mé hinh thong qua hé sd nhan tir phong dai phuong sai
(VIF), néu hé s6 VIF 16n hon hodc bang 10 thi hién tuong
da cong tuyén dugc danh gia 1a nghiém trong (Gujrati,
2003). Tiép theo d6, nghién ctru tién hanh kiém dinh hién
tuong ty trong quan va hién twong phuong sai cua sai sb
thay doi. Néu khong c6 hién tugng tu tuong quan va phuong
sai cua sai s thay ddi thi nghién ciru s& str dung céc phuong
phép hoi quy thong thudng trén dit liéu bang. Tuy nhién, néu
¢6 hién tugng tu twong quan va phuong sai cua sai s0 thay
d6i thi nghién ciru s& chuyén sang phuwong phép binh phuong
bé nhét tong quat kha thi (Feasible General Least Square —
FGLS). Wooldridge (2002) cho rang, phuong phap nay rat
hitu dung khi kiém soat dugc hién tuong tu tuong quan va
hién tugng phuong sai ciia sai s thay doi.

3. Két qua nghién ciru va thao luin
3.1. Théng ké mé ti

Dir liéu nghién ctru dugc thu thap tir 27 doanh nghiép
nganh thuyc pham niém yeét trén thi truong chung khoan
Viét Nam trong giai doan 2010 - 2014 v6i cac bien so dugc
mo ta trong Bang 3.

Tir két qua thong ké mo ta cho thiy, cau trac von (ty1e
no) cao nhat 1a Cong ty Co phan Luong thuc Thuc pham
Vinh Long, thap nhat la Cong ty C6 phan Mia duong Thanh
Thanh Cong Tay Ninh; Toc d¢ tang truong doanh nghiép
cao nhat 1a Cong ty Co phan Bia Thanh Hoa, thap nhat la
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Cong ty C6 phan Ché bién hang xuat khau Long An; Ty 1&
thanh khoan cao nhit 1a Cong ty C6 phin Vinacafé Bién
Hoa, thap nhit 1a Cong ty C6 phan Nudc giai khat Chuong
Duong; Co cau tai san (ty 1¢ tai san dai han) cao nhat Ia
Cong ty C6 phan Tap doan Ma San, thip nhat 1a Cong ty
(o) phfin Vinacafé Bién Hoa; Kha nang sinh 1¢i cao nhat 1a
Coéng ty C6 phan Puong Kon Tum, thp nhat 1a Cong ty
C6 phan Ché bién hang xuat khau Long An.

Bing 3. Thong ké mé td cdc bién

Bién S6 quan| Trung | Pgléch | Giatri | Gidtrj
sat binh chuan |nho nhat | lon nhat
Levi 135 0,43 0,19 0,09 0,83
Growi | 135 0,18 0,35 -0,67 | 229
Ligit 135 2,04 1,29 0,19 8,48
Tangi | 135 0,36 0,17 0,07 0,78
Roait 135 0,09 0,11 -0,65 | 0,38

Nguon: Két qua phan tich ciia tac gid
3.2. Phdn tich twong quan
Heé s twong quan giita cac bién duge mé ta & Bang 4
duéi day:

Bing 4. Hé s6 twong quan giita cdc bién

Levit Growit Liqgit Tangit Roait
Levit 1,00
Growit 0,07 1,00
Liqgit -0,71 -0,02 1,00
Tangit -0,24 0,02 -0,17 1,00
Roait -0,51 0,23 0,45 -0,02 1,00

Nguon: Két qud phan tich cia tdc gia
Dua vao Bang 4, ta théiy bién doc lap Grow; tac dong
cung chiéu v6i Levi. Trong khi d6, bién doc lap Ligs,
Tangj, Roai tac ddng nguoc chiéu 1én Levi. Khong c¢6 hién
tuong da cong tuyén nghiém trong (tu twong quan giita cac
bién doc 1ap trong mo hinh) do cac hé s twong quan c6 gia
tri kha thép (gid tri cao nhdt la 0,45, chudn so sanh theo
Farrar & Glauber (1967) 1a 0,8). Két qua phén tich tuong
quan trén pht hop voi hau hét cac nghién ciru trude trén
thé giGi va phit hop véi ky vong cua tac gia trong giai doan
nghién ctru nay tai Viét Nam.
3.3. Kiém dinh gid thuyét nghién ciru
Bing 5. Két qua kiém dinh VIF, phuong sai
cua sai so thay déiva e tuwong quan

I - Kiém dinh Kiém dinh tu
Kiém dinh VIF phuong sai clia twong q uan'
sai so thay dbi
Bién VIF | 1/VIF White's test | Wooldridge test
Roait 1,36 0,73
Lige | 1,33 | 0,75 Chi2 (14) = F(1,26)=
Growit | 1,08 | 0,93 47,76 19,604
Tangi | 1,04 0,97
Gia tri trung binh = Prob > Prob >
1,20 chi2 = 0,00" F=0,00"

Ghi chu: ™, " va ™

¢6 y nghia twong tng ¢ mirc 1%, 5% va 10%

Nguon: Két qua phan tich ciia tdc gid

Kiém dinh hién tuong da cong tuyén bang hé so nhan
tir phong dai phurong sai cho két qua VIF < 10. Vay, hién

twong da cong tuyén dugc danh gia 1a khong nghiém trong.
Kiém dinh White va kiém dinh Wooldridge cho thdy mo
hinh c6 hién tugng phuong sai cta sai s6 thay dbi va hién
tuong tu trong quan véi mirc y nghia 1%.
3.4. Két qud hoi quy

Tiép theo, nghién ctru ap dung cac phuong phap hdi quy
trén dir liéu bang, bao gdbm: Pooled Regression (POLS),
Fixed effects model (FEM) va Random effects model
(REM). Két qua nghién ctru cho thay phuong phap hoi quy
Fixed effects model (FEM) t6 ra phu hop hon do kiém dinh
F(26, 104) = 14,34 c6 y nghia thong ké & muc y nghia 1%,
kiém dinh Hausman chi2(4) = 42,65 c6 ¥ nghia thong ké &
muc y nghia 1%. Tuy nhién, m6 hinh nghién ctru c¢6 hién
twong phuong sai cua sai s thay doi va hién tugng ty tuong
quan. Hién tuong nay cé thé dugc kiém soat bang phuong
phap binh phuong bé nhat tong quét kha thi (FGLS) nham
dam bao udc lugng thu dugce vitng va hiéu qua (Wooldridge,
2002). Két qua cac md hinh nghién ctru nhur sau:

Bing 6. Két qud mé hinh nghién ciru

Hé s6 hdi quy
Levit
POLS FEM REM FGLS
Hing sb 0,80" 0,70 0,73 0,74
Growit 0,07" 0,03"" 0,04™ 0,04™
Liqit -0,09" -0,06" -0,07" -0,07"
Tangit -0,39" -0,35" -0,37" -0,44"
Roait -0,43" -0,31" -0,33" -0,33"
R? 69,35% 67,36% 68,07%
Wald chi2(4) | Wald chi2(4)
F-test F(4,130) = 7354 F4104)=3742| =195,92 =257,86
Prob > F = 0,00"| Prob>F=0,00"| Prob > chi2 | Prob > chi2
=0,00" =0,00"

Ghi chl: ™, ™ va ™ ¢6 y nghia twong vmg ¢ mirc 1%, 5% va 10%
Nguén: Két qua phan tich ciia tdc gid
Vi bién phy thude 1a cu tric vén (Levi) cia cac doanh
nghlep nganh thyc phim, sau khi dung phuong phap FGLS
dé khic phuc hién tugng phuong sai ctia sai s6 thay ddi va
hién twong ty twong quan, ta co két qua nghién ciru nhu
sau: bién ty 18 thanh khoan (Liqi), co cdu tai san (Tang.t)
va kha nang sinh lgi (Roair) tdc dong ngugc chiéu 1én ciu
trac von (Lev.t) Ngoai ra, nghién ciru cling tim thay tac
dong cung Chleu cua toc do tang trudng doanh nghiép
(Growi) dén cdu trac von doanh nghiép (Levi).
Két qua nay c6 thé dugc giai thich nhu sau:
- Bién co cdu tii san (Tangi) tdc dong nguoc chiéu
(- 0,44), manh nhit dén cAu tric von (Lev.t) cua cac doanh
nghiép nganh thyc phdm va c6 ¥ nghia thong ké & mirc
nghia 1%. Két qua nay tuong dong véi cac nghién clru ctia
Prahalathan (2010), Chechet va cac cong su (2013). Piéu
nay co6 nghia 1a nhitng doanh nghiép nganh Thyc pham c6
ty 18 tai san dai han cao s& c6 xu hudng vay ng it. Két qua
nay hoan toan pht hgp véi thuc tién tai Viét Nam vi nhitng
khoan ng phai tra ctia cac doanh nghiép ¢ nudc ta phan 16n
déu 1a ng vay ngdn han (Bui Phan Nhi Khanh & V& Thi
Thiy Anh, 2012), néu st dung nguén vay nay dé tai tro cho
tai san dai han cua doanh nghiép thi s& dé gap phai rii ro
cao. i voi nganh Thuc pham ciing vy, cac doanh nghiép
trong nganh thuong dau tur tai san dai han chu yéu bang
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ngudn von chu s& hiru. Vi du nhu vao nam 2010, Cong ty
C6 phan Tap doan Ma San c6 ty 18 tai san dai han cao nhat
1a 78%, nhung ty 1& no chi dat 42,5%. Do d6, co ciu tai san
(Tangit) cua cac doanh nghiép nganh Thuc pham tac dong
nguoc chiéu dén cau tric von (Levi).

- Bién kha nang sinh loi (Roay) tac dong nguoc chiéu
(-0,33) v6i cau triic von (Levir) cua cac doanh nghiép nganh
thuc phim va c6 y nghia théng ké & mirc ¥ nghia 1%. Két
qué nay twong dong v6i cac nghién ctru cua Chechet va cac
cong su (2013). Thyc té cho thdy rang nhiing doanh nghiép
¢o kha nang sinh loi cao nhu Cong ty C6 phan Puong Kon
Tum lai ¢6 cdu trac von (ty 16 ng) kha thip (vao nam 2011,
Cong ty c6 kha nang sinh 1gi dat 38% nhung ty 1& ng chi dat
37,5%), nhimg doanh nghiép c6 kha néng sinh loi thap nhu
Cong ty Co phan Ché bién hang xuét khdu Long An lai c6
cu triic von (ty 18 ng) kha cao (vao nam 2012, Cong ty co
kha nang sinh i 14 - 65% va ty 18 ng 1én t6i 65%). Diéu nay
¢6 thé giai thich ring, c4c nha quan tri cta nhitng doanh
nghiép trong nganh Thyc pham thudng s& hiéu & hon cac
nha dau tu bén ngoai vé tinh hinh kinh doanh cta doanh
nghiép cling nhu kha nang sinh 1oi ctia cac du an kinh doanh.
Céc du an kinh doanh cta doanh nghiép, néu ¢6 trién vong
va dem lai loi nhudn cao thi phuong 4n tai trg t6t nhat 1 dung
ngudn von sén c6 tir loi nhudn gitt lai, vi néu huy dong vén
tir bén ngoai thi chi phi sir dung vén thuong s& cao hon.
Trong trwong hgp ngudn ndi tai nay khong d thi ngudn vén
huy dong tir bén ngoai sé dugc lya chon dé doanh nghiép
khong phai chiu chi phi sir dung vén cao.

- Bién ty 1¢ thanh khoan (Liqu) tic dong nguoc chiéu (-
0,07) 18n céu tric von (Levi) va ¢ ¥ nghia thong ké & mirc ¥
nghia 1%. Két qua nay tuong ddng voi cac nghién ctru ciia
Pahuja & Sahi (2012). Két qua nay cho thy cac doanh nghiép
nganh Thyc phim c6 ty 1¢ thanh khoan cao thuong c6 kha
ning tra ng cao va ty 1é vay no thap. Ching han nhu Cong ty
Cb phan Vinacafé Bién Hoa c6 ty 18 thanh khoan dat cao nhat
(8,48) vao nam 2011, nhung ty 1¢ no chi dat 11,35%. DPay la
mot trong nhitng chi tiéu thuong duge cac to chire tin dung
quan tim dé dam bao cho cac khoan vay no ctia doanh nghiép
trong nganh s dugc thanh toan dang han trong tuong lai.

- Bién tdc d6 ting truong doanh nghiép (Growi) tac
dong cung chiéu (0,04) dén cau trac von (Levi) va co y
nghia thong ké & mirc y nghia 5%. Két qua nay tuong dong
voi cac nghién ciru clia Pahuja & Sahi (2012). Piéu nay
cho thay cac doanh nghiép c6 toc d9 ting trudng tai san cao
thuong c6 khuynh hudng st dung ng cao hon. Vi du nhu,
Cong ty C6 phan Bia Thanh Héa c6 toc do ting trudng cao
nhét vao nim 2012 (dat 2,29) va L ty 1€ ng 1én t6i 62,24%.
Két qua nay phu hop voi thyc tién cta nganh Thyc pham
vi khi doanh nghiép co téc do tang truong cao thi nidm tin
cua cac nha d4u tu vao doanh nghiép sé cao, do d6 kha ning
tlep can Von tur bén ngoai cang 16n, trong khi doanh nghiép
can ngudn tai trg cho ti san cua minh. Ngoai ra, nhiing
doanh nghiép trong nganh thyc pham c6 toc do ting truong
cao thuong c6 nhu cau vén nhicu hon, trong khi nguén loi
nhuén giir lai khong du, luc nay von vay s& dugc sir dung
dén. Do do, toc do ting truong tai san s& tac dong cung
chiéu dén ty 1€ no cia cac doanh nghiép nganh Thuc phém.

4. Két luan

Bai nghién ctru kiém dinh sy tac dong cua cac yéu t6
dén cu tric von ctia 27 doanh nghiép nganh Thyc pham
niém yét trén thi truong chimg khoan Viét Nam trong giai
doan 2010 - 2014. Téc gia da ap dung cac phuong phap hoi
quy trén dir liéu bang, bao gém: Pooled Regression
(POLS), Fixed effects model (FEM), Random effects
model (REM), tiép d6 1a phuong phap binh phuong bé nhat
tong quéat kha thi (FGLS) nhdm dam bao wéc lugng thu
dugc virng va hiéu qua. Két qua nghién ctru cho thay cau
trac von cua doanh nghiép bi tic dong ciia cac yéu to: tde
d¢ tang trudng doanh nghiép (Growy), ty 1¢ thanh khoan
(Ligy), co cAu tai san (Tangy), kha ning sinh lgi (Roay).

Két qua nghién ctru 14 co so dé gop phan gitp cac doanh
nghiép nganh Thuc pham nhdn dinh mdt cach rd hon vé
nhiing yéu t6 sé tac dong dén ciu triic von ciia doanh nghlep
minh. Két qua nay 1a bang ching thyc nghiém cia riéng
nganh Thuc phém 0 Viét Nam, do d6 mang lai gia tri thiét
thyre ddi v6i cac doanh nghiép trong nganh hon 1a viée phan
tich mot cach chung chung dit liéu cua tht ca cac nganh nghé.
Pay ciing chinh 1a diém méi cua bai viét so voi cac nghién
clru trude déy. Tuy nhién, bai nghién clru con han che la
Chua xet dén mot s6 yéu to co the anh huong den cu tric
v6n ciia doanh nghiép nhu yéu td vi md, yéu té khac ngoai
nganh (dac diém cua thi trudng tai chinh; nhu cau cua nguoi
tiéu dung vé cac mat hang thuc pham;...), day ciing 1a huéng
nghién ctru cho céc bai nghién ciru tiép theo.
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