ISSN 1859-3666

MUC LUC

KINH TE VA QUAN LY

1. Nguyén Thi Phwong Lién va Nguy&n Tuin Anh - Hoan thién chinh sach ddi voi hoat dong chuyén
gia ciia doanh nghiép ¢ vén dau tw nudc ngoai tai Viét Nam. Ma sé: 136.1IIEM.12

Perfecting Policies on Transfer Pricing at Foreign Invested Enterprises in Vietnam
2. Nguyén Thi Phwong va Nguyén Thi Tuyét - Anh huong cia viéc mua bao hiém y té va 6 nhidm
khong khi 1én chi tidu y té ¢ Viét Nam. Ma sé: 136.1GEMg.11

The Influence of Health Insurance Taking and Air Pollution on Health Spending in Vietnam
3. Pham Tuin Anh, Nguyén Thi Ngoc Lan va Nguyén Thi My Hanh - Hanh vi tiéu ding bén viing
trong linh vuc an udng ciia gidi tré: nghién ctru so sanh cac nhom sinh vién trén dia ban Ha Noi. Ma
s6: 136.1TrEM.11

The Sustainable Consumption Behaviour of Youngsters in FEating and Drinking: a

Comparison of Groups of Students in Hanoi City

QUAN TRI KINH DOANH

4. Tran Pirc Thing - Cac yéu t6 anh hudng tdi co cdu von cta cac doanh nghiép nganh san xut thyuc
pham niém yét trén san chimg khoan Viét Nam. Ma sé: 136.2BAcc.21

Factors Affecting the Capital Structure of Food Producing Enterprises Listed on Vietnam
Stock Exchange
5. Lwu Thi Minh Ngoc va Nguyén Thi Hwong Giang - Chat luong dich vu khach hang tai Ngan hang
TMCP K§ thuong Viét Nam trén dia ban Ha Noi. Ma sé: 136.2BMkt.21

The Quality of Customer Service at Techcombank in Hanoi City
6. Marcellin Yovogan - Predicting Business Failure: An Application of Altman’s Z-Score Models to
Publicity Traded Bulagarian Companies

Du doan rui ro kinh doanh: tng dung mé hinh Z-score ctia Altman véi cac cong ty dugce niém
yét cua Bulgarie. M so: 136.2BMkt.21

Y KIEN TRAO DOI

7. Pao Thi Thu Giang, Nguyén Thuy Anh va Cao Pinh Kién - HJ tro tai chinh dé phat trién doanh
nghiép nho va vira: kinh nghiém tir Han Qudc. Md sé: 136.3BAdm.32
Financial Support for SME Development: Experience from South Korea

khoa hoc
S6 136/2019 thuong mai

11

20

30

39

52

63



QUAN TRI KINH DOANH

CAC YEU TO ANH HUONG TO1 CO CAU VON
CUA CAC DOANH NGHIEP NGANH SAN XUAT THUC PHAM
NIEM YET TREN SAN CHUNG KHOAN VIET NAM

Tran Dirc "’l"hz"'m,g
Dai hoc Kinh té Quoc dan
Email: tranducthang@neu.edu.vn

Ngay nhgn: 08/10/2019 14/11/2019 Ngay duyét ding: 22/11/2019

@0’ cau von la yeu 1 quyet dinh 101 gia tri cua doanh nghiép. Vi vdy, viéc nghién ciu anh huong
clia cdc yéu 16 toi co cau von sé la co sé dé cdc nha quan 1ri quyet dinh lva chon co cau von
cho doanh nghiép. Nghién ciru nay nham danh gid anh hu’ong clia cdc yéu to 10i co cau von ciia cdc doanh
nghiép nganh san xuat thuc phdam tai Viét Nam. Nghién citu da chi ra co cau von ciia cac doanh nghiép
nganh san xudt thwe pham Viét Nam tudn theo Iy thuyét trét tw phin hang, theo dé, c6 5 yéu té ¢é anh hwong
1o rét dén co cau von la hiéu qua kinh doanh, tuéi doanh nghiép, quy mé doanh nghiép, toc do tang truong

Ngay nhdn lai:

va co cau tai san.

Tir khéa: Co cau von, doanh nghiép niém yét, hiéu qud kinh doanh.

1. Gié6i thiéu

Nganh cong nghiép san xuét thyc pham 1a mot
nganh lau doi va c6 dong gop khong nho ddi véi nén
kinh té ciia Viét Nam. Nganh cong nghiép thuc pham
Viét Nam gdm mot s6 nganh kinh té k¥ thuat chinh:
ruou, bia, nude giai khat; ché bién sira va cac san
pham tir sira; dau thyuc vat; cong nghiép ki nghé thuce
pham ché bién bot va tinh bot; cong nghiép san xudt
thuoc 14; mia duong; ché bién néng san, thiy hai

. Theo B§ Cong Thuong, nganh cong nghip

sén xut thuc phdm hang nam chiém khoang 15%
GDP, va la nganh c6 rat nhiéu trién vong phat trién.

Tuy nhién, trong thoi gian qua, nhidu doanh
nghiép trong nganh da gap rat nhiéu kho khan trong
san xuat kinh doanh do céng tac quan tri von chua
t6t. Do co céu von chua hop 1y cong thém lai suét
vay von tang cao, viéc huy dong von kho khan, chi
phi san xudt tang ddng thoi viée tiéu thy san pham
suy giam khién cho nhiéu doanh nghi¢p thua 16
tham chi dimg bén bo vuce pha san. Xuat phat tir viée
mudn tao co s¢ cho cac quyét dinh huy dong von
ctia doanh nghiép, viéc nghién ciru cac yéu t6 anh
hudng t6i co cu von ciia doanh nghiép nganh san
xudt thuc pham 12 rit can thiét.

2. Téng quan va co sé Iy luin

2.1 T(;ng quan

Cho dn nay, trén the gioi da co nhiéu cong trinh
nghién ctu vé co céu vbén doanh nghiép. Cac
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nghién clru nay duoc thyc hién trong nhiéu linh vyc
khac nhau véi cac phuong phap nghién citru rt da
dang. Két qua cua cac nghién ctu trude da chi ra
duge mot sé yéu td co anh huong toi co cdu von cia
doanh nghiép.

Keshar (2004) da kiém tra quy mo, rii ro kinh
doanh, toc do tang truong, ty suat loi nhudn, ty 18 chi
tra ¢ tic, niang lyc dich vu ng va murc d6 don bay
hoat dong nhu cac yéu to quyét dinh vé co cdu von
cta cac cong ty niém yét tai S¢ giao dich ching
khoéan Nepal. Téc gia da su dung m6 hinh héi quy boi
dé danh gia anh huong cua cac bién giai thich dugc
xac dinh dén co cAu von. Nghién ctru cua tac gia cho
thiy quy mo, toc do tang truong va ty suat loi nhuan
1a nhitng yéu to quyet dinh c6 ¥ nghia thong ké c6 tac
dong t6i co cu von cuia cac cong ty niém yét.

Ondiek (2010) ciing thyuc hién mot nghién ciru vé
mdi quan hé gitra co ciu v6n va hiéu qua tai chinh
ctia cac cong ty niém yét tai S& giao dich ching
khoan Nairobi. Nghién ciru nay két luan ring loi
nhuan cua mot cong ty, tai san hitu hinh va quy moé
cong ty la nhiing yéu té chinh quyét dinh co cau von
& nhiéu muc d6 khac nhau. Do d6, quy m6 cua cong
ty va loi nhuan 1a nhimg yéu t6 quyét dinh quan
trong cua co céu von.

Philippe va cong sy (2003) ciing da phén tich cac
yéu t6 quyét dinh co cau vén cho mot nhém gdm
106 cong ty Thuy ST dugc niém yét trén thi truong
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chimg khoan Thuy Si bang phuong phéap phan tich
tinh va dong trong giai doan 1991 dén 2000. Ho thay
rﬁng quy mo cua cac cong ty, tam quan trong cua cac
cong ty tai san hltu hinh va rui ro kinh doanh c6 tac
dong duong dén don bay, trong khi ting truong va
loi nhuan c6 tic dong 4m vai don bay.

Tai Vi¢t Nam ciing ¢c6 mot s6 tac gia da nghién
clru vé co cdu von cua doanh nghiép. Tré”m Thi
Thanh Tua (2013) da di nghién ctru co céu von cua
375 doanh nghiép nha nudc, moi quan h¢ cua co chu
vbn v6i hiéu qua hoat dong cua cac doanh nghiép
Nha nuée. Tuy nhién, nghién ciru cling méi chi
dung lai ¢ viéc xem xét thuc trang co cAu von va dé
xuét giai phap cho cac doanh nghiép nha nudc.

Lé Thi My Phuong (2014) nghién ciu tai cac
cong ty nganh xay dyng niém yet trén san HNX, sur
dung phuong phap hdi quy tuyén tinh boi v6i bd sb
liéu trong 3 nam (2009 - 2011) cua 40 cong ty xay
dung niém yét. Nghién ctru da chi ra ring c6 bon
yéu to that sy anh huong dén ty 18 ng cua cac cong
ty cd phan nganh Xay dyng niém yet trén HNX. Yéu
to anh huong manh nhat la kha nang thanh toan va
mdi quan hé (-). Yéu t6 thi 2 12 quy mé DN, quan
hé (+). Yéu tb thi 3 anh huong t6i ty 1€ no 1a ty 1¢
vbn nha nudc, quan hé (+). Yéu té cubi cung la rai
ro kinh doanh, quan hé (-).

Phan Thanh Hiép (2016) dbi v&i cac doanh
nghi¢p cong nghi¢p, st dung mo6 hinh GMM, véi div
liu bang g6m 95 cong ty san xudt cong nghiép niém
yet trén san chimg khoan Viét Nam tir 2007 - 2013.
Két qua nghién ciru mot lan nira chi ra rang yéu t6
quy méd c6 anh hudng téi co céu vbn, ngoai ra
nghién ctru ciing cho thiy kha nang sinh 16i va tinh
hiru hinh cua tai san c¢6 anh hudng nguge chiéu toi
ty 1¢ no vay.

Mic du da c6 mot sb nghién ctru vé van dé co
cAu vén, tuy nhién, chua cé nghién ctru nao duogc
thuc hién mét cach toan dién trong linh vuc san Xudt
thuc phém Vi vay, muc ti€u cua nghién ctru nay la
nham lap day khoang tréng nay, thuc hién phén tich
toan dién cac yéu to ¢6 anh hudng téi co cau vbn
ctia cac doanh nghiép nganh san xuét thuc pham tir
d6 1am co s¢ cho cac doanh nghiép trong vi¢c quan
tri von dé t6i da hoa gia tri doanh nghiép.

3. Co s6 ly luan

3.1. Khad nang sinh loi

Ly thuyét nghién ctru vé co cdu vén duoc
Modigliani va Miller cho thiy chwa ¢6 dy doan hop

Ao v o AR

Iy ndo cho méi quan hé giita kha nang sinh 10 va hé
6 ng. Cac md hinh dua trén co sé thué goi ra réng
gia thiét cac yéu to khac khong thay ddi thi cac
doanh nghiép c6 kha ning sinh 151 s& vay ng nhiéu
hon, do ho ¢6 nhu cau I6n hon trong viéc gitr thu
nhap ciia minh tranh phai dong thué thu nhap doanh
nghiép. Tuy nhién, Iy thuyét phan hang cho rang: diu
tién cac doanh nghiép s& sir dung loi nhuén git lai dé
tai dau tu sau d6 moi phat hanh trai phiéu va c6 phan
méi néu thdy can thiét. Trong truong hop nay, cac
doanh nghiép c6 kha nang sinh 101 s€ c6 xu hudng
vay no it hon. Cac mé hinh dya trén 1y thuyét vé chi
phi dai dién cho ching ta cac dy doan dbi 1ap nhau.

Wei Xu (2005) cho thiy c6 mdi lién hé viing
chéc vé hiéu qua hoat dong kinh doanh cua doanh
nghiép (do luong bang ROE) véi co cdu vén: (1)
hiéu qua hoat dong doanh nghiép co mbi lién hé
cung chiéu (dwong) vdi ty 18 no; (2) khi ty 16 ng nim
trong khoang 24,52% va 51,13%, thi hi¢u qua hoat
dong c6 mdi quan hé theo phuong trinh bac hai va
bac ba véi ty 1€ no.

3.2. Tuéi ciia doanh nghigp

Tudi cua doanh nghiép dugc coi 1a mot yéu td
quan trong quyét dinh co ciu vdn trong hau hét cac
tai li¢u tai chinh. Cong ty kinh doanh cang lau thi kha
nang nhén ng cang cao va do do co mdi twong quan
dwong giita do tudi doanh nghiép va don by cua mot
doanh nghiép. Noi chung, cac cong ty lau nam cé
danh tiéng tot hon va uy tin duogc xdy dung qua nhiéu
nam. Cac nha quan Iy quan tdm dén danh tiéng cua
cac cong ty cua ho, vi vay thuong c6 xu hudng hanh
dong than trong hon va tranh cac dy an ruai ro, dam
bao chit lugng cao hon (Peterson va Rajan, 1994).

Ellili va Farouk (2011) da phat hién ra tudi cua
mot cong ty (do bang s0 nam kinh doanh) duong nhu
khong anh huong dén don bay ngan han cua cong ty
trong khi no anh huéng nguoc chiéu dén don by dai
han. Do d6, nhitng phat hién cua ho cho thiy ré‘mg,
cac cong ty truong thanh khong con quan tim dén
viéc tich 1ty ng dai han hon trong co cau von.

3.3. Téc do tang truong

Ellili va Farouk (2011) phat hién ra ring téc do
tdng truong dy kién cua cong ty c6 anh huong tich
cuc dén don béy dai han va anh hudng tiéu cuc dén
don bay ngin han. Két qua cua cac tac gia da xac
nhan rang cic cong ty thich tai trg cho su ting
truong cua ho bé‘lng no dai han hon la ng ngén han.
Tuy nhién, cic két qua nghién ctru thyc nghiém
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truge day Ve mdi quan hé giita ting trudng du kién
va co cdu von cua doanh nghiép 1a kha mo hd. Theo
ly thuyét trat ty phan hang, mbi quan hé gitra ting
truong va don bay la ty 1& thuan vi co hoi ting
truéng cao hon ngu ¥ nhu cdu vén cao hon thong
qua ngudn no wa thich. Nguoc lai, Myers (1993) lap
ludn rang do cac van dé vé chi phi dai dién, cac cong
ty ddu tu vao tai san co thé tao ra co hoi ting truong
cao trong tuong lai phai d6i mat voi nhitng kho khin
khi vay dbi voi cdc tai san do. Diéu nay cho thiy
rang c6 mot moi quan h¢ ti€u cyc gilra tang truong
du kién va don bay cua cong ty

3.4. Quy mé cua doanh nghiép

Wessels (1988) xac nhén rang c6 mot mdi quan
hé thudn chiéu gitra quy mo cua mot cong ty va don
bay cta nod. Tac gia cho ring cac cong ty 16n hon da
dang hon va thu nhap chénh l¢ch thap hon, khién ho
¢6 thé chiu duoc ty 1€ ng cao. Tuy nhién, theo ly
thuyét trat tu phan hang, c6 mot mbi quan h¢ nghich
gilta quy mo ciia mot cong ty va
don béay. Ly do cho diéu nay la
cac cong ty 16n hon dugc giam
sat chat ché hon va ho s€ co
nhiéu kha ning phat hanh vén
chu s¢ hitu hon. Rajan va
Zingales (1995) tung ho 1ap luan
nay rang cac cong ty 16n hon nén
¢6 no thip hon vi thong tin
khong can xung it hon.

3.5. Kha nang thanh todn

Mehdi Janbaz (2010), nghién
ctiu thuc nghiém trén dir liu gém
70 cong ty niém yét trén thi trudng
chimg khoan Iran giai doan 2006 -
2007, ket luén rang kha ning thanh toan (do bang CR)
va co ciu von (do bang ty 16 no/tong tai san) va kha
nang sinh 101 (do bing ROA) c6 mdi tuong quan am.

3.6. Co cdu tai sdan

Theo Myers (2001), chi phi khanh tan tai chinh
bi 4nh hudng truc tiép boi ciu triic tai san cta cong
ty, do cac tai san hiru hinh hd tro nhiéu ng hon tai
san vo hinh. Harris va Raviv (1990) 1ap luan rang
gid tri tai san hiru hinh cao hon ¢6 lién quan dén kha
nang ng lon hon. Tai san hitu hinh c6 thé dugc st
dung lam tai san thé chép trong truong hop pha san
cong ty. Ngoai lgi thé nay, tai san hitu hinh cling c6
thé dugc sir dung dé giam cac van dé vé chi phi dai
dién (Degryse va cong su, 2012). Michaelas va cong
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su (1999) cho rﬁng cac cong ty co tai san hiru hinh
c6 gia tri, co the dugce st dung lam tai san thé chap,
c¢6 kha nang tiép can no d& dang hon va c6 thé co
muc ng cao hon so vdi cac cong ty c6 muc tai san
hiru hinh thap.

Tai san hitu hinh ciing giam nhe cac van dé vé su
bét can xung thong tin. Ly thuyét trat ty phan hang
du doan moi quan h¢ tich cuc gitra tinh hitu hinh va
don bay tai san, cho rang muirc d6 cao hon cia tai san
hiru hinh lam ting kha ning tai san thé chap va giam
b6t cac van dé bat can xing thong tin gitta nguoi
quan ly/chu sé hitu va chi ng ctia cac doanh nghiép
vira va nho (Michaelas va cong su, 1999; Sogorb -
Mira, 2005).

4. M6 hinh va gia thuyét nghién ciru

Trén co s& tong quan cc cong trinh nghién ciu
trong va ngoai nudc, md hinh nghién ciru anh hudng
cta cac yéu to t6i co cau von ciia cic doanh nghiép
thudc nganh san xudt thuc pham dugc thiét lap nhu sau:

Hinh 1: M6 hinh nghién cuu

Cung v6i mo hinh nghién ctru, hé thong cac gia
thuyét nghién ciru dugc dit ra nhu sau:

Theo Mehdi Janbaz (2010), kha nang sinh 1oi (do
bang ROA) c6 mbi tuong quan am véi co cau von
ctia doanh nghiép, do d6 giai thuyét dugc dit ra la:

HI: Kha ning sinh 16i ¢6 moi trong quan dm voi
co cdu von ciia doanh nghiép.

Theo Ellili va Farouk (2011) toc do tang truong
du kién c6 twong quan duong ti co cdu von cua
doanh nghiép, do vay:

H2. Toc @b ting trwéng cé méi twong quan
dirong véi co cau von ciia doanh nghiép.

Wessels (1988), Rajan va Zingales (1995) cho
rang quy md cia doanh nghiép c6 twong quan am
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v6i co cdu von cia doanh nghiép theo 1y thuyét trat
tir phan hang, do do6 gia thuyét l1a:

H3: Quy mé doanh nghiép cé moi twong quan
dm véi co cdu von ciia doanh nghiép.

Michaelas va cong su (1999) cho rang cac cong
ty c0 tai san hiru hinh c6 gia tri, c6 thé duogc sir dung
lam tai san thé chdp, c6 kha ning tiép can ng dé
dang hon va c6 thé mirc ng cao hon so véi cac cong
ty c6 muc tai san hitu hinh thap, do d6 gia thuyét
duoc dat ra la:

H4: Co cau tai san c6 moi twong quan am voi co

cau von cia doanh nghiép.

Cong ty kinh doanh cang lau thi kha nang nhan
ng cang cao va do d6 ¢ mdi tuong quan duong gitra
d6 tudi doanh nghiép va don bay cia mot doanh
nghiép, do d6 theo Peterson va Rajan (1994), Ellili
va Farouk (2011):

HS5: Tuéi doanh nghiép c¢é méi twong quan
dirong véi co cau von ciia doanh nghiép.

Mehdi Janbaz (2010) va Lé Thi My Phuong
(2014) cho rang gitra kha nang thanh toan va co cau
von cia doanh nghiép c6 moi twong quan am, do do
gia thuyét duoc dit ra la:

H6: Kha ndang thanh todn ngdn han c6 moi
twong quan dm véi co cdu von ciia doanh nghiép.

5. Phwong phap nghién ciru

5.1.Thu thép sé liéu

S6 liéu duoc thu thap tir bao cdo tai chinh da
dugc kiém toan cua 40 doanh nghiép trong nganh
cong nghiép san xuat thuc pham niém yét trén cac

san chung khoan cua Viét Nam (gém ca 3 san
HOSE, HNX va UPCOM) giai doan 2011 - 2018.
S6 liéu thu thap duoc duoi dang di liéu bang véi
1 chiéu 1a cac doanh nghiép (40 doanh nghiép) va
1 chiéu la thoi gian (2011-2018). Dir liéu bang thu
thap dugc trong nghién ctru la dir liéu bang can
bang (day du s6 liéu cua cac doanh nghiép theo
cac nam).

5.2. Phwong phdp xir Iy so liéu

S liéu sau khi thu thap duogc s€ dugc xu 1y trén
phian mém Excel va dugc phén tich bang phan mém
Eview 10. Phuong phéap phéan tich dugc st dung Ia
hoi quy boi trén mo hinh dir lidu bang (panel analy-
sis). Dir liéu sau khi dugc thu thap s€ dugc phan tich
theo trinh tu nhu sau:

- Hoi quy tuyen tinh theo mo hinh Pooled OLS

- Hoi quy tuyén tinh theo mé hinh anh huéng c6
dinh (FEM).

Ao v o AR

- Lya chon gilta mo hinh FEM va moé hinh
Pooled OLS, trong truong hgp chon moé hinh FEM
thi thyc hién tiép viéc hoi quy theo mé hinh anh
hudng ngau nghién (REM)

- Lya chon gitta mo6 hinh FEM va m6 hinh REM

- Thao luan két qua nghién ctru theo mé hinh da
lua chon.

Mb hinh hdi quy dé kiém dinh anh huong cua
cac yéu t6 t6i co cdu von nhu sau:

TL = By + B(LnTS; + f,AGE; + B;GR; +
B4TANG;, + BsCR; + fcROA;+ e,

Trong do:

TL,: Co cau von cua doanh nghiép i tai nam t,
duogc do bang tong ng trén téng tai san

LnTS;: quy md cua doanh nghi€p i tai nam ¢,
duoc do bang Ln(TS)

AGE;: tudi cua doanh nghiép i tai nam t, duoc
do bang so nam kinh doanh

GR;¢: téc do ting truong cua doanh nghiép i tai
nam t, do bang thay d6i trong tong tai san

TANG;: co cau tai san doanh nghiép i tai ndm t,
do bang tai san hitu hinh trén tong tai san

CR;i: kha nang thanh toan ngan han cua doanh
nghié€p i tai nam t, duoc do bang tai san ngan han
trén no ngan han

ROA;: kha nang sinh 161 cua doanh nghiép i tai
nam t, do bang lgi nhuén sau thué trén tong tai san.

Eit: thanh phan sai s ngiu nhién

6. Két qua nghién ctru

6.1. Thong ké mé ti

Théng ké mé ta cac bién cho thiy ty 1& no trén
tong tai san (TL) trung binh cua cac doanh nghiép
nganh san xuat thyc pham niém yét trén san ching
khoan Vi¢t Nam giai doan 2011 - 2018 rat cao (trung
binh 86%), nguyén nhan 1a do c6 mét s cong ty hoat
dong kinh doanh yéu kém, thim chi 4m vén chu sé
htiu, dang dung trudc bo vuc cua pha san. Hi¢u qua
kinh doanh (ROA) trung binh kha thap chi 1.15%
cho thiy hiéu qua hoat dong kinh doanh cua nganh
thap. Do tudi trung binh ctia cac doanh nghiép 1a 23
nam, téc do ting trudng trung binh khoan 7.18%.
Quy md doanh nghi€p trung binh kha cao 3.718 ty,
ty s6 kha nang thanh toan ngén han (CR) kha cao
3.35, co cAu tai san hitu hinh trén tong tai san trung
binh khoan 33%. Qua théng ké md ta c6 thé nhan
thdy c6 sy khac biét kha 16n vé quy mo cua doanh
nghiép gilra cadc doanh nghi¢p trong nganh va hi¢u
qua kinh doanh. Cé nhiing doanh nghiép quy mé rat
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Ion (Tap doan Masan, Vinamilk) nhung cling cé
nhiing doanh nghi¢p quy mé nho (CTCP NTACO).
C6 nhitng doanh nghiép c6 ty sut loi nhuan kha cao
(CTCP Chan nu6i Phu Son, Vinamilk) nhung ciing
c6 nhiing doanh nghi¢p thua 16 (CTCP XNK
Petrolimex, CTCP Thuc pha?im Qudc Té).

6.3. Phan tich héi quy

Dé danh gia anh hudng cua cac yéu té téi co
ciu von cua doanh nghi¢p nganh thuc pham tac
gia thuc hién phén tich hoi quy bién co ciu vén
dugc do bang ty 1€ no trén tong tai san (TL) theo
6 yéu té anh huong bao gdm: hiéu qua kinh

Bang 1: Thong ké mé td cdc bién

TL ROA AGE GR TA CR TANG

Mean 0.860487 0.011599 23.31250 0.071898 3719250. 3.284691 0.350667
Median 0.585053 0.032501 19.00000 0.056996 705994.5 1.346176 0.305982
Maximum 27.07503 0.783739 61.00000 1.444386 73039038 184.0431 0.979365
Minimum 0.042203 | -4.557265 5.000000 | -0.883235 29562.00 0.001221 0.071336
Std. Dev. 2.345264 0.339288 13.50035 0.260095 9916765. 13.76085 0.177249
Skewness 8.363339 | -9.607412 0.845379 0.620019 4.771521 10.99393 1.270848
Kurtosis 77.13406 116.9770 2.814208 7.835142 28.04349 132.5101 4.620014
Jarque-Bera 77008.55 178132.8 38.57572 332.2172 9576.611 230084.4 121.1289
Probability 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
Sum 275.3558 3.711620 7460.000 23.00751 1.19E+09 1051.101 112.2134
Sum Sq. Dev. | 1754.584 36.72215 58140.75 21.58009 3.14E+16 60406.14 10.02212
Observations 320 320 320 320 320 320 320

Nguon: Tinh toan cua tac gia

6.2. Phan tich twong quan

Két qua phén tich tuong quan gitra céac bién
trong mé hinh cho thdy, cac hé sé tuong quan
gitra cac bién déu nhoé hon 0.8, do vdy md hinh
khong ton tai hién tuong da cong tuyen do d6 du
diéu kién dé tién hanh phén tich hdi quy dé kiém
dinh céc gia thuyet Két qua ciing cho thay cac
bién doc lap déu co tuong quan voi bién phu
thudc TL, tuy nhién riéng bién CR c¢6 twong quan
tuong dbi nho.

doanh (ROA), tudi doanh nghiép (AGE), téc do
tang truong (GR), quy md doanh nghié¢p (LnTS),
kha nang thanh toan ngin han (CR) va co péu tai
san do bang ty 1& tai san hitu hinh trén tong tai
san (TANG).

Két qud héi quy theo mé hinh Pooled OLS

Két qua hdi quy theo mé hinh Pooled OLS duoc
phan anh trong bang dudi day (bang 3):

Két qud hoi quy theo mo hinh tac dong co dinh
(FEM)

Bang 2: Ma trdn twong quan cdc bién

TL ROA AGE GR LNTS CR TANG

TL 1.000000 -0.562723 -0.102389 -0.243809 -0.209257 -0.033946 0.421671
ROA -0.562723 1.000000 0.089251 0.367563 0.191452 0.016488 -0.264088
AGE -0.102389 0.089251 1.000000 0.058919 -0.131204 -0.036716 -0.178844
GR -0.243809 0.367563 0.058919 1.000000 0.296791 -0.021938 -0.135591
LNTS -0.209257 0.191452 -0.131204 0.296791 1.000000 0.033082 0.121666
CR -0.033946 0.016488 -0.036716 -0.021938 0.033082 1.000000 -0.123491
TANG 0.421671 -0.264088 -0.178844 -0.135591 0.121666 -0.123491 1.000000

Nguon: Tinh toan cua tac gia
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Bang 3: Két qua hoi quy theo mé hinh Pooled OLS

Dependent Variable: TL

Method: Panel Least Squares

Date: 11/21/19 Time: 16:25

Sample: 2011 2018

Periods included: 8

Cross-sections included: 40

Total panel (balanced) observations: 320

Variable Coefficient Std. Error t-Statistic Prob.
C 3.033222 0.987332 3.072141 0.0023
ROA -3.101661 0.331802 -9.347924 0.0000
AGE -0.004761 0.007672 -0.620556 0.5353
GR 0.164490 0.432806 0.380055 0.7042
LNTS -0.597967 0.161617 -3.699897 0.0003
CR 0.003164 0.007406 0.427176 0.6695
TANG 4.287117 0.613098 6.992543 0.0000
R-squared 0.422931 Mean dependent var 0.860487
Adjusted R-squared 0.411869 S.D. dependent var 2.345264
S.E. of regression 1.798576 Akaike info criterion 4.033499
Sum squared resid 1012.516 Schwarz criterion 4.115931
Log likelihood -638.3599 Hannan-Quinn criter. 4.066416
F-statistic 38.23272 Durbin-Watson stat 0.702440

Prob(F-statistic) 0.000000

Nguon: Tinh todn ciia tic gid

Két qua hoéi quy theo md hinh
anh huong c6 dinh dugc phan anh
trong bang dudi day:

Lwa chon mé hinh Pooled hay
moé hinh FEM

Pé luya chon gilta md hinh
Pooled hay mé hinh FEM can thuc
hién kiém dinh su b?mg nhau cua cac
anh huong cb dinh voi gia thuyét
nhu sau:

HO: Cac alphai bang nhau (Mb
hinh Pooled)

H1: Cac alphai khong bang nhau
(M6 hinh REM)

Két qua hdi quy cho thay, Cross-
section F va thong ké Chi-square
déu c6 Prob=0.00<0.05, do do, du
diéu kién bac bo HO, chip nhan H1,
nghia 14 mé hinh tic dong cb dinh
(FEM) 1a thich hop so véi mo hinh
Pooled.

Két qua hoéi quy theo mé hinh
tic dpng ngdu nhién (REM)

Két qua hdi quy theo mé hinh
anh huong ngiu nhién duoc phan
anh trong bang dudi day (bang 6):

Luya chon gitta m6 hinh FEM va
mo hinh REM

Dé lya chon giita mo hinh FEM
va moé hinh REM, cén thyc hién
kiém dinh Hausman véi gia thuyét
nhu sau:

HO: Cov(ei, Xs) = 0, khong co
tuong quan gitra bién giai thich va
thanh phan ngau nhién

HI1: Cov(ei, Xs) # 0, co tuong
quan giita bién giai thich va thanh
phan ngau nhién
Két qua hdi quy cho thdy, thong
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ké Chi-square co
Bang 4: Két qua hoi quy theo mé hinh tac dong cé dinh
Dependent Variable: TL
Method: Panel Least Squares
Date: 11/21/19 Time: 16:26
Sample: 2011 2018
Periods included: 8
Cross-sections included: 40
Total panel (balanced) observations: 320
Variable Coefficient Std. Error t-Statistic Prob.
C 19.17318 3.062213 6.261217 0.0000
ROA -1.366626 0.271240 -5.038439 0.0000
AGE 0.106774 0.024354 4.384178 0.0000
GR 1.482574 0.328696 4.510466 0.0000
LNTS -3.914718 0.489252 -8.001438 0.0000
CR 0.006848 0.006006 1.140057 0.2553
TANG 6.657260 0.804170 8.278418 0.0000
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.761206 Mean dependent var 0.860487
Adjusted R-squared 0.721988 S.D. dependent var 2.345264
S.E. of regression 1.236583 Akaike info criterion 3.394888
Sum squared resid 418.9835 Schwarz criterion 3.936584
Log likelihood -497.1820 Hannan-Quinn criter. 3.611197
F-statistic 19.40965 Durbin-Watson stat 0.772108
Prob(F-statistic) 0.000000
Nguon: Tinh todn cia tic gid
khoa hoc =
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Béang 5: Kiém dinh su bcing nhau cua cac tic dong c6 dinh Prob=0.0000<0.05, do vay du diéu

Redundant Fixed Effects Tests kién bac bo HO, chfip nhan H1, nghia
Equation: Untitled 1a nén lya chon mo6 hinh FEM. Nhu
Test cross-section fixed effects vay, Két qua phan tich hoi quy cho
Effects Test Statistic d.f. Prob. thay mo hinh FEM thich hop nhat dé
phan tich anh hudng cta cac ycu to
Cross-section F 9.952523 (39,274) 0.0000 t6i co cAu vén

Cross-section Chi-square 282.355717 39 0.0000 ’ . .
6.5. Thdo ludn ket qud nghién ciru
Nguon: Tinh todn cua tac gia Két qua nghién ctru
Bang 6: Két qua hoi quy theo mé hinh tac dong ngdu nhién dugc phan tich theo mo
Dependent Variable: TL hinh tac dong c6 dinh
Method: Panel EGLS (Cross-section random effects) (FEM). Két qua hdi quy

Date: 11/21/19 Time: 16:28

Sample: 2011 2018 cho thay c6 5 yéu to anh

Periods included: 8 hudng tdi co cAu von cua
Cross-sections included: 40 cac doanh nghi¢p nganh
Total panel (balanced) observations: 320 4N XuAt thuc phé“im la:

Swamy and Arora estimator of component variances £ LA Loae .
Yé&u té co cau tai san

Variable Coefficient ~ Std. Error  t-Statistic Prob. (TANG) co tuong quan
duong manh nhat dén co

c 5955722 1349253  4.414087 00000 (4 yén doanh nghiép (hé
ROA -2.071076 0.258034 -8.026375 0.0000 £ L.
AGE 0.008764 0010605 0826386  0.4092 SO P=0.657). K&t qua nay
GR 0.780503  0.315488  2.473956  0.0139  phu hop véi ket qud
LNTS -1.327169 0.211903 -6.263084 0.0000 nghién ctru trude do cia
CR 0.006187 0.005778 1.070666 0.2851 Myers (2001), Harris va
TANG 7.215201 0.588989 12.25015 0.0000 . ’
Raviv (1990), (Degryse
Effects Specification va cong su, 2012),
S.D. Rho Michaelas va cong su
Cross-section random 0.865264 0.3287 (1999), n‘%hla’ l? Aca‘cf
Idiosyncratic random 1.236583 0.6713  doanh nghiép c6 ty 1¢ tai
san hiru hinh cang cao thi
Weighted Statistics c6 kha ning tiép can ng
R-squared 0.494367 Mean dependent var 0.388060  d¢honvitai san hiru hinh
Adjusted R-squared 0.484674 S.D. dependent var 1.968848  co thé su dung lam tai
S.E. of regression 1.413361 Sum squared resid 625.2455 san dam bao cho cac
F-statistic 51.00427 Durbin-Watson stat 0.713658 khoan no
Prob(F-statistic) 0.000000 iy

Yéu t6 quy md doanh
Unweighted Statistics nghiép (LnTS) c6 anh
hudng a&m va manh tdi co

R-squared 0.342829 Mean dependent var 0.860487

Sum squared resid 1153.061 Durbin-Watson stat 0.386980 c4u von cua doanh nghiép

(hé¢ sb B= -3.914). Két
qua nay khac voi két qua

Nguon: Tinh todn cia tac gid

khoa hoc =
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Bang 7: Kiém dinh Hausman

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

L
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nghién ctu cua Ellili va
Farouk (2011), tuy nhién két
qua nay kha phu hop véi bdi
canh Viét Nam khi cac doanh

nghiép cé thoi gian hoat dong

Chi-Sq. L L
Test Summary Statistic  Chi-Sq. d.f. Prob.  1au s& c6 uy tin va c6 kha
nang ti€p can no vay dé dang
Cross-section random 101.887884 6 0.0000  hon so véi cac doanh nghiép
moi thanh 1ap.
Cross-section random effects test comparisons: Yeu 16 toc d9 tang truong
(GR) c6 tuong quan duong
Variable Fixed Random  Var(Diff.) Prob.  kha manh véi co ciu von ciia
doanh  nghiép (h¢ s6
ROA -1.366626  -2.071076 0.006990 0.0000 B=1.482) Két qua nav eién
AGE 0.106774 0008764 0000481 00000 P <) et duanay glong
GR 1.482574 0.780503 0.008509 0.0000 VOi két qua nghién ciru cla
LNTS -3.914718 -1.327169 0.194464 0.0000 Ellili va Farouk (2011), tuy
CR 0006848  0.006187 0000003  0.6868 nhién lai nguoc lai voi két
TANG 6.657260 7.215201 0.299782 0.3082

qua nghién ctu cia Myers

Nguon: Tinh todn cia tic gia
nghién ctru ciia Wessels (1988), tuy nhién hoan toan
phit hop véi 1y thuyét trat ty phan hang. Ly do cho
két qua nay 1a cac cong ty 16n hon dugc giam sat
chit ch& hon va ho s& c6 nhiéu kha niang huy dong
vén chit s hitu hon. Rajan va Zingales (1995) ciing
ung ho 1ap luan nay rang cac cong ty 16n hon nén co
ng thap hon vi thong tin khong can xung it hon.

Yéu té hiéu qua kinh doanh (ROA) cé tuong
quan am véi co cdu von cua doanh nghiép (hé sb
B=-1.366). Két qua nay gidng v&i két qua nghién
cuu ctia Mehdi Janbaz (2010), va phu hgp véi ly
thuyét trat tw phan hang. Ly thuyét phan hang cho
rang: dau tién cic doanh nghiép s& sir dung loi
nhudn giit lai dé tai dau tu sau d6 m&i phat hanh trai
phiéu va cd phan méi néu thay can thiét. Trong
truong hop nay, cac doanh nghiép c¢6 kha nang sinh
161 cao s€ co khé nang tich Iy lgi nhuén 16n va c6
xu hudng vay no it hon.

Yéu t6 tudi doanh nghiép (AGE) ¢6 twong quan
duong v6i co cdu von cua doanh nghiép (hé sd
B=0.1067). Két qua nay khong giéng véi két qua

(1993) theo quan diém cua ly

thuyét chi phi dai dién. Nhu
vay, 6 Viét Nam, ddi vei nganh san xuét thue phém,
doanh nghiép c6 tdc do ting trudng cao thi ciing sir
dung ng vay nhiéu hon.

Yéu t6 kha ning thanh toan (CR) c6
Prob=0.3547>0.05, do d6 chua di co s¢ dé két
luan c6 anh hudng 1én co céu vdn cua doanh
nghiép. Két qua nay khac véi két qua nghién ciru
cua Mehdi Janbaz (2010) va Lé Thi My Phuong
(2014), nguyén nhéan co6 thé do dic thu nganh san
xudt thuc pham khac voi nganh xay dung va cong
nghiép khac.

Ngoai ra, v6i hé s6 R2=0.7612 cho thiy mé hinh
c6 mirc do phu hop rat cao, cé t6i 76.12% sy bién
dong cua bién phu thudc duoc giai thich boi bién
doc lap.

7. Két luin va huwéng nghién ciru tiép theo

7.1. Két lugn

Nhu vy, theo két qua nghién ctru & trén c6 thé
két luan c6 5 gia thuyét duoc chip nhan, 1 gia thuyét
bi bac bo. Theo do, ¢6 5 yéu t6 c¢6 anh hudng ti co
céu von cua cac doanh nghiép nganh san xuét thuc

khoa hoc

=
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phim 13: quy mé doanh nghiép (-), hiéu qua kinh
doanh (-), tudi doanh nghiép (+), toc do ting trudng
(+) va co cAu tai san (+). Yéu t kha nang thanh toan
chua du co sé dé két luan c6 anh huong t6i co cdu
vbn ciia doanh nghiép.

Két qua nghién ctru con cho thiy co céu von cua
cac doanh nghiép nganh san xuét thuc phdm cua
Viét Nam hoan toan phu hop véi 1y thuyét trat tu
phéan hang, day sé 1a co s¢ dé cac nha quén tri ¢6 thé
ra quyét dinh huy dong vén mét cach hiéu qua.

7.2. Hwéng nghién civu tiép theo

Nghién ctru ndy mdi gidi han ¢ vi¢e xac dinh cac
yéu t6 vi mé anh hudng t6i co cdu vén, chua xem
xét anh hudng cua cac yéu td vi mo nhu lam phat, ty
gi, 14i sut, ting truong kinh té. ..

Nghién ctru méi chi thyc hién cho 1 nganh la
nganh san xuat thuc pham, nghién ctru c6 thé duoc
thuc hién cho cac nganh cong nghiép khac, hodc cho
toan bo cac doanh nghiép trong nén kinh té.

Nhitng han ché trén chinh 1a huéng cho cac
nghién ctru tiép theo vé co cdu vén cua cac doanh
nghiép Viét Nam. 4

Tai liéu tham khdo:

1. Degryse, H., Goeij, P. de & Kappert, P. (2012),
The impact of firm and industry characteristics on
small firms’ capital structure, Small Business
Economics, 38 (4), 431-447.

2. Ellili N. O. D., & Farouk S. (2011), Examining
the capital structure determinants: empirical analy-
sis of companies traded on Abu Dhabi Stock
Exchange, International Research Journal of Finance
and Economics, ISSN 1450-2887 Issue 67 (2011)

3. Harris, M. & Raviv, A. (1990), Capital struc-
ture and the informational role of debt, The Journal
of Finance, 45 (2), 321-349.

4.1 Thi My Phuong (2014), Yéu t6 anh huong t6i
cdu triic von ciia cdc cong ty nganh Xay ding niém yét
trén san chirng khodn, Tap chi Tai chinh, 2014.

khoa hoc

5. Mehdi, J. (2010), Capital structure decisions
in Iranian Corporate Sector, International Research
Journal of Finance & Economics, Issues 58, p.24.

6. Michaelas, N., Chittenden, F. & Poutziouris, P.
(1999), Financial policy and capital structure
choise in UK. SMEs: Empirical evidence from com-
pany panel data, Small Business Economics, 12 (2),
113-130.

7. Myers, S.C. (1993), Still searching for optimal
capital structure, Journal of Applied Corporate
Finance, 6 (1), 4-14.

8. Phan Thanh Hiép (2016), Yéu t6 dnh huong
dén cdu triic von cia doanh nghiép cong nghiép
nhin tir mé hinh GMM, Tap chi Tai chinh, 2016.

9. Rajan, R. G. & Zingales, L., (1995), What do
we know about capital structure? Some evidence

from international data, Journal of Finance 50:

1421-1460.

10. Titman, S. & Wessels, R., (1988), The deter-
minants of capital structure choice, Journal of
Finance 43: 1-19.

11. Sogorb-Mira, F. (2005), How SME unique-
ness affects capital structure: Evidence from a
1994-1998 Spanish data panel, Small Business
Economics, 25 (5), 447-457.

12. Tran Thi Thanh Ta (2006), Ban vé co ciu
von ciia Doanh nghiép nha nudc Viét Nam, Tap chi
Thanh tra Tai chinh, 2/2006.

Summary

Capital structure is a key element of business
value. Therefore, research on the impact of factors
affecting capital structure serves as the background
for managers to decide on the capital structure for
their business. The study assesses the influence of
factors on the capital structure of food producing
enterprises in Vietnam. The study points out that the
capital structure of food producing enterprises in
Vietnam complies with hierarchy theories. There are
five factors with obvious impacts on the capital
structure including business performance, business
seniority, business scale, growth rate, and asset
structure.

S6 136/2019



