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Determinants of capital structure of fishery farms in TraVinh province
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SUMMARY

Applied with the leverage theory of Eugene F. Brigham (1991), the study analyses
capital structure of fishery farms in Tra Vinh province. With a sample of 310 farms, the
results show that land value contributed the largest part of fishery farm’s capital,
followed by loans. Debt ratio of higher than 40% was found in about 30% of farms. The
results also consistent with the leverage theory in the sense that farms with higher debt

ratio faces higher risk, especially for those with debt ratio of higher 80%.

Regression analysis also shows that some socio-economic variables can have
impact on fishery farm’s capital structure, which has been found in other several studies

in the world.
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1. DAT VAN BE

Nghi quyét 03/2000/NQ/CP ngay 2/2/2000
ctia Chinh pht da xéac dinh: “Kinh té€ trang trai
la hinh thic t6 chitc san xudt hang héa trong
nong nghiép, nong thon, chi yéu dua vao ho
gia dinh...”. Ciling nhu cdc t6 chic san xuat
hang héa khdc, dé ti€én hanh san xuat kinh
doanh, ngoai von tu c6, trang trai ho gia dinh
con phai huy dong von & cac thi truong tin
dung chinh thic va phi chinh thic. Vi vay,
can nhic mot co cau von thich hgp trén co s&
chd y t6i cdc yéu t6 anh hudng 1a cin thiét dé
nang cao hiéu qua quan ly va st dung von
clia trang trai.

Céc nghién cttu 1y luan ciing nhu thuc tién
v€ co cdu von cta don vi kinh doanh trong
nhiéu linh vuc va & nhiéu quéc gia, déu ching
minh co cau vén c6 anh hudng quan trong tGi
rii ro va 1gi nhuan, dong thdi ciing chiu tic
dong bdi nhiéu yéu t6 khac nhau. Tuy nhién, &

! Khoa Kinh t&€ & QTKD, Dai hoc Cin Tho.

nudc ta cho t6i nay hau nhu chua c6 nghién
cttu ndo vé co cdu von cia kinh t€ trang trai.

Nhim g6p phan nhan thic vé co cau von
ctia kinh té& trang trai & nuGc ta, nghién ctu
nay phan tich cac yéu t6 anh hudng téi co cau
von cla cédc trang trai nudi trong thiy san &
tinh Tra Vinh. Nghién ctu duoc thuc hién dua
tréen co s& 1y thuyét don bdy (Leverage
Theory) ctia Eugene F. Brigham (1991). M6
hinh héi qui tuyén tinh da bién duogc van dung
dé phan tich cdc yéu t6 anh hudng téi co cau
von cla trang trai.

2.CO SO LY LUAN VA CAC NGHIEN CUU
THUC TIEN

2.1. Co s6'1y luan

Co s0 1y luan vé co cau von cua doanh
nghiép c6 nhiéu 1y thuyét khdc nhau, trong d6é
ly thuyét don bdy (Leverage Theory) cla
Eugene F. Brigham (1991) thudong dugc van
dung trong nghién ctu thuc tién & linh vuc
nong nghiép. Ly thuyét nay chi ra ring co ciu
von ctia doanh nghiép dugc dic trung bang ty
1& no trén gid tri tai san cua nd va co ciu von
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hop 1y duge xédc dinh 1a su két hop cdc ngudn
von d€ t6i da héa 1gi nhuan ky vong & mic rai
ro t6i thiéu.

Theo 1y thuyét don by, c6 2 loai don bdy
co ban: don bdy hoat dong va don by tai trg.
Don bdy hoat dong (operating leverage) 4am
chi mitc do chi phi ¢d dinh va don bay hoat
dong cao tuong ung v6i mic do chi phi c6
dinh cao. Pon bdy tai tro (financing leverage)
am chi mdc do st dung no (von tin dung) va
don bdy tai trg cao twong tng vdi ty 1é no cao.
Ly thuyét don bay chi ra ring: 1¢i nhuan ciing
nhu rti ro dau tu tang 1én cing vdéi ti 1€ no cua
don vi kinh doanh.

Rui ro ddu tu duge xéc dinh 1a kha ning
¢6 loi nhuan thuc t&€ thap hon lgi nhuan ky
vong va dugc do ludng bing do léch chudn
cua loi nhuan. Theo Iy thuyét don bdy, c6 ba
loai rti ro: rui ro tai tro (Financing Risk), rai
ro hoat dong (Operating Risk) va rii ro téng
s6 (Total Risk). Trong d6 rui ro tong s6 phan
anh muc do bién dong kha nang sinh lgi cua
von s& hitu (von tu ¢6) va dugc do ludng bing
do léch chudn cla ti suét 16i nhuan trén von sé
hitu (ROE). Rui ro hoat dong phan anh muic
do bién dong kha nang sinh lgi cua tai san
kinh doanh va chiu tdc dong bdi nhiéu nhan
t0, trong d6 bi anh hudng manh bdi mic do
chi phi ¢ dinh (don bdy hoat dong). Mic do
chi phi ¢6 dinh cang cao thi rai ro hoat dong
clia té chiic kinh t€ cling cang cao. Vi rli ro
hoat dong doc 1ap véi phuong thic tai trg, nén
rui ro hoat dong dugc do ludng bimg do léch
chudn cla ti suét 1oi nhuan trén gid tri thi san
cua don vi kinh doanh (ROA). Mdi lién hé
giita kha nang sinh lgi clia von s& hitu v6i kha
nang sinh lgi cha tai san doanh nghiép thé
hién qua biéu thic:

ROE = ROA x (Gi4 tri tai san/von s& hitu) (1)

Vi téng nguén von cta don vi kinh doanh
bao gém von sd hitu va von tin dung (ng), nén
moi lién hé qua biéu thic (1) cho biét giita
ROE va don bdy tai tro (ti 1é ng) c6 méi tuong
quan thuan: khi don bdy tai tro tang thi ROE
cling tang. Vi vay doanh nghiép c6 xu huéng
gia tang von tin dung dé gia tang kha nang
sinh loi ctia von s& hitu. Tuy nhién, khi doanh

nghiép st dung von tin dung s€ phat sinh rui
ro vé kha nang thanh toan no (hay rii ro pha
san) va dugc goi la rai ro tai trg, ty 1€ ng cta
don vi kinh doanh cang cao thi rli ro tai trg
cling cang cao.

Rui ro tai trg chinh 1a phan rui ro tang
thém do st dung von tin dung, va c6 thé dugc
xdc dinh bang biéu thic dugc dé xuit boi
Soren Svendsen (2002):

1 + rlii ro tdng 6

Rui ro tai trg = — -1(2)
1 + rui ro hoat dong

Ly thuyét don bdy khong chi khéng dinh
mai lién hé phé bién giita rli ro, loi nhuan va
ty 1& ng ctia don vi kinh doanh ma con chi ra
cdc yéu t6 anh hudng t6i co cau von: tinh 6n
dinh ctia doanh thu, co ciu tai san, don bay
hoat dong (rti ro hoat dong), t6c do tang
trudng, kha nang sinh 1gi, hanh vi cia nguoi
quan ly.... Tuy nhién, xdc dinh co cau von toi
wu theo 1y thuyét don bdy doi hoi phai do
ludng chinh x4c rdi ro va lgi nhuan ky vong
ctia don vi kinh doanh. Vi vay, 1y thuyét don
bdy phé bién dugc van dung trong nghién ctu
thuc tién cdc yéu té anh hudng téi co cidu von
ctia kinh té trang trai.

2.2. Cac nghién ctru thuc tién

(1) Robert A. Collin & Larry S. Karp
(1987) khi phan tich co ciu von cta cic trang
trai & Arkansas cua Hoa Ky, da két luan dac
diém cla chii trang trai c6 anh huéng t6i su
lya chon co cdu von cua trang trai, dac biét
nhan manh cdc yéu t6: tudi cla cha trang trai
(twong quan nghich), von s& hitu (tuong quan
nghich) va chi phi co hoi (tic dong thuan).

(2) Maire Nurmet (2000) trén co s& van
dung ly thuyét don biy va sit dung mo hinh
hdi qui Tobit, tic gia da xdc dinh duogc cic
nhan t6 anh hudng t6i ty 1€ ng/tdi san cua
trang trai & Estonia 1998-1999. Cic nhan to
anh hudng & miic cé y nghia thong ké 1a: loi
nhuan gop (c6 tac dong thuén), ty 1& khau hao
(tac dong thuan). Cac yé€u t6 anh hudng nhung
chua & mic ¢6 ¥ nghia thong ké: gid tri dat
thudc quyén st dung (tdc dong nghich), gid tri
tai san cd dinh (tic dong nghich), do léch
chuin ROA (tic dong thuan), va do léch
chuin toc do tang TSCD (tdc dong thuan).



(3) Soren Svendsen (2002) khi xac dinh
cdc yéu t6 anh hudng téi ty 1€ ng ctia céc trang
trai & Dan Mach nam 1998, can ci trén co s&
ly thuyét don bay va str dung mo hinh héi qui
tuyén tinh da bién da xac dinh dugc cic nhan
t6 tdc dong t6i ty 1é ng (téng s6 no trén tong
tai san) cla cac trang trai. Theo két qua
nghién ctiu cua Soren Svendsen, c6 mot s6 yéu
to tdc dong nghich téi ty 1& no: Tudi cha chi
trang trai, tiét kiém va ROA cla trang trai;
mot s6 yéu t6 tdc dong thuan: chi phi dau tu,
gid tri téng ti san; dia ban (hay dia phuong)
hoat dong clia trang trai khong c6 anh hudng
tGi ty 1& ng cha trang trai.

(4) Ani L.Katchova (2005) da nghién ctu
vé€ miic do sir dung tin dung (ty 1& no/tdi san)
tr s6 liéu thoi diém (cross sectional) clia cdc
trang trai 6 Hoa Ky. Két qua phan tich hoi qui
cac yéu t6 anh hudng t6i mic do st dung tin
dung cua trang trai cho thdy cic yéu t6 tac
dong quan trong la: téng thu nhap ciing nhu
thu nhap ngoai san xuat cla trang trai (tuong
quan thuan), dién tich dat va ROA (tuong
quan nghich), tui (tuong quan nghich) va thai
do doi v6i rii ro cling nhu kha nang quan tri
ctia chu trang trai.

Két qua nghién ciu thuc tién vé cau tric
von & mot s6 qudc gia trén thé gidi cung ¢
chung két luan: Ciu triic von cua céc trang trai

bi 4nh hudng quan trong bdi céc dic diém
kinh t€-xa hoi clia chi trang trai.

O nudc ta, cho téi gan day cdc nghién ciu
vé co cau von hiu hét chi dé cap dén cau tric
von cta cdc doanh nghiép hoat dong trong
linh vuc cong nghiép (Nguyén Td Anh va
Nguyén Thu Thuy, 2005; Nguyén Thu Thuy,
2005 va Nguyen, Tran Dinh Khoi, 2006).

3. PHUONG PHAP NGHIEN CUU

Co sd dit liéu dugc st dung cho phan tich
la thong tin tit khao sit ngau nhién 310 trang
trai nuoi tom nude 1¢ & tinh Tra Vinh thang 5
nam 2005, bao gom 181 trang trai & huyén
Duyén Hai, 40 trang trai & huyén Tra Cu, 59
trang trai & huyén Cau Ngang va 30 trang trai
6 huyén Chau Thanh, v6i 3 m6 hinh nu6i
chinh la tham canh (TC): 172 trang trai, ban
tham canh (BTC): 103 trang trai va Tom-
Rung: 35 trang trai.

Vi gia dinh céc yéu t6 anh hudng va ty
1&¢ ng cta cic trang trai NTTS & Tra Vinh ¢6
tuong quan tuyén tinh, ching toi van dung mo
hinh phan tich héi qui tuyén tinh da bién:

L=B,+ B,DH + B,TC + B;CN + B,TC, + B;sLN, + BMH,+ B,MH,+ B;VTC + B,DT, + € 3)

Trong do,

L: Ty Ié no - 1a ty 1¢ giita téng s6 tin dung (tin dung chinh thic va tin dung phi chinh thiic) véi

téng gi4 tri tdi san cla trang trai - 1a bién phu thudc. DH: huyén Duyén Hai, TC: huyén Tra Cd, va CN:
huyén Cau Ngang (Huyén Chau Thanh 1a bi€n d6i ching). TC,: Tro cdp 1di suat, trang trai chi vay tin
dung uu dai (TC,=1), trang trai ngoai vay uu dai con vay thuong mai theo 1ai sudt thi truong (TC,=0).
LN,: Cé lgi nhuan (c6=1, khong =0). MH,: M6 hinh nuoéi tham canh, MH,: M6 hinh nuo6i ban tham
canh (mo6 hinh Tom-Ring 1a bi€n do6i ching). VTC: Vén tu ¢6 (triéu dong). DT,: Dién tich mat nuGe
nuoi thue t€ (1.000m?). B;: Hing s6. B; (i=1-13): Hé s6 hodi qui riéng. €: Sai s6 (phin du)- 1a bién ngiu
nhién, doc 1ap va c6 phan phéi chudn véi trung binh la 0 va phuong sai khong ddi o® (Hoang Trong,
Chu Nguyén Mong Ngoc, 2005).

Dia ban huyén vira 1a noi trang trai t6
chic san xudt, dong thoi cling 1a noi trang trai
giao dich vay von, tiéu thu san pham... Cdc dia
ban khéc nhau c6 su khac biét vé diéu kién tu
nhién ciing nhu cic co s& ha tang kinh t€, do
d6 c6 anh hudng khac nhau t6i hiéu qua hoat
dong ciing nhu sy ti€p can tin dung va do dé

t6i cdu tric von cha trang trai (Soren
Svendsen, 2002).

Theo 1y thuyét, trong diéu kién tin dung
uu dai (trg cdp ldi sudt) cau tin dung 16n hon
cung tin dung do d6 tin dung duogc cung cép
c6 gidi han, céc trang trai chi vay tin dung uu
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dai s€ bi gidi han tin dung (Parikshit Ghosh,
Dilip Mookherjee & Debraj Ray, 1999 va
Aleksand Subbotin, 2005)- Do dé 4, duoc ky
vong mang ddu am.

Trang trai c6 loi nhuan cho biét hoat dong
nuodi trong cé hiéu qua va c6 kha nang thanh
toan ng vay, do d6 anh hudng téi uy tin cua
trang trai, trang trai san xudt c6 hiéu qua s€ c6
nhiéu kha nang vay von tin dung. Mat khac,
trang trai nuoi trong ¢ hiéu qua c6 kha ning
tich 14y nén nhu ciu vay von ciing nhu ty 1& ng
thap (Soren Svendsen, 2002). Do d6, Bs c6 thé
mang d4u duong hoac am.

Mo hinh nu6i phan anh mtc do 4p dung
tién bo ky thuat vao tham canh tiang nang suat.
Mitc do dp dung ti€n bo trong tham canh cang
cao thi nhu c4u von tin dung ciing cang nhiéu;
hon nita mic do tham canh cang cao thi kha
nang sinh loi cling cang cao, do d6 kha nang
ti€p can tin dung ciing cang 16n (Ani
L.Katchova, 2005) va do d6 ty 1&¢ ng ciing
cang cao (Ani L.Katchova, 2005). Vi vay, B
va &, ky vong mang diu duong.

Trang trai d6i dao von tu c¢6 s€ st dung it
von tin dung nén ty 1€ ng thap, do do6 Bs dugc
ky vong mang ddu am. Mat khdac, von tu c6
phén 4nh tiém luc tai chinh va do d6 uy tin
clia trang trai d6i véi ngudi cho vay, vi vay B
duoc ky vong mang diu duong (Robert A.
Collins and Larry S. Karp, 1995).

Trong nuoi trong thiiy san, dién tich mat
nuGe nuoi phan dnh qui mo san xuét cua trang
trai. Trang trai c6 qui mo cang 16n cang c6
nhu cdu cao vé von tin dung nén sé ¢6 ty 1é ng
cao (Soren Svendsen, 2002). Do d6, B, dugc
ky vong s€ mang ddu duong.

Dé kiém dinh tinh doc 1ap cua sai s6 € va
su phlt hop ctia mo hinh héi qui tuyén tinh da
bién, ching t6i st dung kiém dinh d-Durbin-
Watson (D-W) trén phan mém SPSS. Nguyén
tac kiém dinh 1&: néu dy < d < 4 - dy (v6i dy
tra tor bang gid tri d cua thong ké Durbin-
Watson) thi mo hinh phu hop va khong c6 tu
tuong quan cla sai s0.

Két qua phan tich héi qui mo hinh (3)
dugc xtr 1y trén phan mém SPSS Version 10.0.

4.CO CAU VON CUA TRANG TRAI NUOI
TRONG THUY SAN G TINH TRA VINH

Tra Vinh 12 mot tinh ven bién & Dong
bing song Ciu Long, c6 diéu kién tu nhién
thuan 1gi cho phét trién nuoi trong thiy san
man - lg. D€ khai thdc tiém nang phat trién
kinh t& - xa hoi cta dia phuong, Uy ban nhéan
dan tinh Tra Vinh di ban hanh QD
57/2001/QD-UBT qui dinh thuc hién chinh
sach khuyén khich phat trién kinh té trang
trai. Su phét trién cua kinh t€ trang trai & Tra
Vinh, véi dai bo phan Ia trang trai nuoi trong
thiy san (NTTS), khong nhiing huy dong
dugc cdc ngudn luc trong néong ho - nong
thon ma cdn thu hdt rong rdi cdc nguodn tin
dung trén dia ban.

4.1. Co cau nguon von cua trang trai nuoi
trong thuy san ¢ Tra Vinh

Nguon vén cuta trang trai NTTS & tinh Tra
Vinh bao gbm nguoén von tu ¢ (von cta chu
sO hitu) va nguén von tin dung. Nguén von tu
6 clia trang trai cha yéu la gia tri dat san xuét
thudc quyén sir dung. Nguoén von tin dung bao
g6m tin dung chinh thic va tin dung phi chinh
thic. Co cau cdc ngudn von cua trang trai nam
2004, dugc trinh bay & Bang 1.

Bang 1. Co cdu nguodn vén cua cac trang trai

NTTS 6 Tra Vinh
’ Trung binh .
Nauén vén S6 trang bé léch
9 trai Trd % chuan
T6ng nguén vén 310 658,04 1,00 362,93
Vén s6 hitu 310 481,32 0,73 352,04
Vén tindung 310 176,72 0,27 82,58

Nguon: So liéu diéu tra.

S6 liéu trong Bang 1 cho biét nguén von
tin dung chiém 27%, trong khi nguén von s&
hitu chi€m 73%. Ngudn von sé hitu cla trang
trai cao vi phan 16n 1a gid tri dat san xuét (theo
gia thi trudng) thudc quyén sir dung cua trang
trai. Hon nita, do léch chudn cia von s& hitu



khé cao ching t6 ¢6 su chénh léch 16n vé von
s6 hitu gitta cac trang trai.

Ty 1é ng va rui ro tai trg clia cdc trang
trai NTTS & Tra Vinh.

Theo ly thuyét don bay, dic trung co cau
von cua don vi kinh doanh 1a ty 1é no trén
tong tai san, thudng goi 1a ty 1& ng hay don
bdy tai trg va c6 moi twong quan thuan vdi rii
ro tai trg. Khi ty 1€ no tang thi rai ro tai trg
cling tang.

Tir thong tin vé tin dung chinh thitc va phi
chinh thitc (vay tu nhan, tin dung thuong
mai...) cling nhu thong tin vé tai san cla cdc
trang trai NTTS & Tra Vinh duoc khao sat, qua
xtt 1y thong ké cho biét moi quan hé giita ty 1&
no va rui ro tai trg cla trang trai (Bang 2). S6
liéu trong bang nay cho thay ty 1é ng cta trang
trai cang tang thi rui ro tai trg cua trang trai
cling cang tang, dac biét khi ty 1€ ng cta trang
trai vuot 60% thi mic rai ro rat cao. Két qua
nay phl hop vé6i du bdo cta ly thuyét don bay

cling nhu céc nghién ctu thuc tién cua Soren
Svendsen (2002).

Bang 2. Ty lé ng va ri ro tai trg

918 ng RU| ro Rai ro Bﬂi ro.
tai trg hoat déng tong s6

<=20% -0,0330 0,02735 -0,00652
21-40% 0,0340 -0,15334 -0,12454
41-60% -0,0447 0,18070 0,12790
61-80% -0,0668 0,05893 -0,01177
>80% 0,7212 0,76227 2,03327

M@i tuong quan giita ty 1€ ng va tri tuyét
d6i rui ro tai trg cua cdc trang trai NTTS & Tra
Vinh dugc phan anh truc quan hon & Hinh 1.
Hinh 1 cho thdy ro rang mdi tuong quan gitta
ty 1& ng va rui ro tai trg cla cac trang trai
NTTS & Tra Vinh la tuong quan tuyén tinh
ciing chiéu: ty 1& ng cang tang thi rui ro tai trg
cling cang tang. Dac biét, rai ro tai trg cia cac
trang trai c6 ty 1é ng trén 80% rat cao.

0.8

0.6 -

0.4
0.3 -

Rdi ro tai tro

0.1

0.7

0.5 S

0.2

<=20% 21-40%

41-60%
Nhém ty Ié no

61-80%  >80%

Hinh 1. Rii ro tai tro va ty 1& no

Nuoi tréng thiy san 1a nganh san xuét cé
rui ro hoat dong rét cao, vi vay dé han ché rui
ro i trg trang trai NTTS c4n phai can nhéc ty
1é ng trén co sO chi y ddy du téi cic yéu to
anh hudng dén co cau von cla trang trai.

4.2. Cac yéu to anh huéng t6i co cdu von
cua trang trai NTTS 6 Tra Vinh

a) Phdn phoi ty 1é no ciia cdc trang trai
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Pé phan tich mo hinh héi qui cdc yéu t6
anh hudng téi co cdu von, truéc hét phai xac
dinh dang phan phoi cta ty 1&€ ng. Thong ké ty
1é ng theo nhém cuia céac trang trai NTTS & Tra
Vinh, s6 trang trai c6 ty 1& ng tir 21%-40%

chiém ty 1é cao nhat (43,5%). SO trang trai c6
ty 1& ng > 40% chi€m gan 30% (28,7%), trong
d6 s0 trang trai thudc nhém ty 1€ ng 41%-60%
chiém 20% (Bang 3).

Bang 3. Thong ké tan so ty 1é no cua trang trai

Nhém ty 18 ng Tén s6 Ty 1é trang trai c6 ng (%) Ty 18 tich 10y (%)
<=20% 86 27,7 27,7
21-40% 135 43,5 71,3
41-60% 62 20,0 91,3
61-80% 23 7,4 98,7
>80% 4 1,3 100,0
Téng 310 100,0

Nguon: S6 liéu diéu tra
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Hinh 2. Phan phéi ty 1é no cua trang trai

Phan phoi ty 1&é ng clha cdc trang trai
NTTS & Tra Vinh duoc thé hién & Hinh 2. D6
thi phan phéi ty 1€ ng ¢6 hinh dang cta phan
phéi chudn, cdc tham s6 clia phan phéi: p =
33%, 6 = 18%.

b) Cdc yéu t6" dnh huong tdi co cdu von
clia trang trai

Bang 4 cho biét hé s6 xac dinh khong cao
(R* = 26,5%), tuy nhién mo hinh pha hop theo
tiéeu chudn kiém dinh D-W: 1,863 < d < 2,137
(dy = 1,863). Kiém dinh D-W ciing cho biét

khong c6 tuong quan chudi gifta cdc sai sO
(phan du).

Mic di mic do giai thich cta cdc bién
trong mo hinh khong cao, nhung né cho thiy
mot s6 yéu td quan trong anh hudng cé y
nghia tGi co ciu von cua céc trang trai NTTS &
tinh Tra Vinh.

Dia ban (huyén) 1a yéu t6 anh hudng ddng
ké t6i ty 1& ng cua trang trai. So véi cdc trang
trai & huyén Chau Thanh (bién d6i ching), cic
trang trai & 2 huyén Tra Ci va Cdu Ngang c6



ty 1& ng cao hon (8, va B;>0), tuy nhién chi c¢6
cac trang trai & Cau Ngang cao hon & miic c6
¥ nghia (<5%). Cac trang trai & huyén Duyén
Hai c¢6 ty 1é ng thdp hon cla trang trai & dia
ban huyén Chau Thanh (8,<0), tuy nhién chua
& muc c6 y nghia thong ké.

(2) Yéu t6 trg cdp 1ai sudt c6 tic dong
nghich t6i ty 1& no cua trang trai (B,<0) va &
muc § nghia (<1%). K&t qua nay ciing phu
hop v6i du bdo 1y thuyét: cac trang trai vay
tin dung wu dai bi gidi han tin dung do dé co6
ty 1& ng thdp hon céc trang trai vay theo lai
sudt thi truong.

(3) Y&u t8 ¢6 loi nhuan tac dong nghich
tGi ty 1é ng cla trang trai (Bs<0) va & mic y

nghia (<10%). Cac trang trai NTTS cé loi
nhuan ¢6 kha nang tich liy cao nén nhu cau
vay von thdp, do d6 ty 1&€ ng thap. Két qua
nay phiu hgp v6i két qua nghién ciu cua
Svendsen (2003).

(4) M6 hinh nudi cé hé s6 héi qui riéng
mang dau duong (B, va B, >0) ching to cic
trang trai nudi mo hinh tham canh (M,) va ban
tham canh (M,) c6 ty 1€ ng cao hon cic trang
trai Tom-Rimg. Tuy nhién chi ¢c6 m6 hinh
nuoi tham canh tdc dong & mic nghia (<5%).
Nuoi theo m6 hinh thAm canh ddi héi nhiéu
chi phi dau tu nén c6 nhu cau tin dung cao, do
dé ty 1¢ ng ciing cao.

Bang 4. Tuong quan da bién giira cac yéu t6 anh huong va ty 1é ng

Cac bién Hé s6 D6 l&ch chuin Gia tri t Mdrc y nghia
Hang s6 41,687 4,585 9,091 0,000
DH -2,172 3,173 -0,685 0,494
TC 2,240 1,947 10,150 0,251
CN 2,226 0,930 2,394 0,017
TC, -7,743 1,961 -3,948 0,000
LN, -1,805 0,997 -1,810 0,071
MH, 6,787 3,251 2,088 0,038
MH, 4,952 3,228 1,534 0,126
VTC -1,441E-02 0,018 -0,806 0,421
DT, -0,263 0,062 -4,228 0,000
Hé s6 tuong quan va miic D-W R R® F-value F-Sig.
y nghfa clia mo hinh 1,871 0,515 0,26 5 11,069 0,000

Bién phu thuoc: Ty 1 no.

(5) Dién tich mat nude nuoéi thuc t€ ¢6 tac
dong nghich t6i ty 1& ng (Bs<0) & muiic ¥ nghia
(<1%) va khdc véi du bdo. Két qua nay c6 thé
duogc giai thich 1a d6i v6i nuoi tom nudc lg
(tom st), dién tich mat nudc nudi trong khong
phan anh ding qui mo san xuat. Thuc t&€ cac
ho c¢6 dién tich nuoi 16n thuong nudi theo mod
hinh c6 mic d¢ tham canh thdp (mo6 hinh
Tom-Rimg hay ban tham canh) nén nhu céu
von néi chung va von tin dung ndi riéng
khong cao

(6) Von tu cé cua trang trai tic dong
nghich t6i co cdu von (By<0), tuy nhién chua &
muc ¢6 ¥y nghia thong ké.

5. KET LUAN

Dua trén co s& 1y thuyét don bdy cia
Eugene F. Brigham (1991) va van dung mo
hinh nghién ciu thuc nghiém, ching to6i
nghién ctiu cidc nhan t6 anh hudng téi co cau
von cua kinh t€ trang trai. Phan tich thong tin
vé co cau von cla céc trang trai NTTS & tinh
Tra Vinh cho thdy nguén von s& hitu cta trang
trai cht yéu la gid tri dat san xuét, bén canh dé6



Tran Ai Két

ngudn von tin dung chiém ty trong khd cao:
g4n 30% s0 trang trai c6 ty 1€ ng trén 40%.

Két qua phan tich da minh ching méi lién
hé phd bién giita co ciu von véi véi rii ro tai
trg theo ly thuyét don bdy: ty 1é ng cua trang
trai cang cao thi rui ro tai trg cling cang cao,
cdc trang trai c6 ty 1& ng >80% c6 rui ro tai trg
rat cao. Phan tich mo hinh héi qui tuyén tinh
da bién cho biét cic yéu t6 kinh t€-xa hoi chu
yéu anh hudng t6i co cau von (ty 1€ ng) cua
trang trai NTTS & tinh Tra Vinh ciing phu hgp
vGi két qua ctia mot s6 nghién cdu thuc tién
trén thé giGi.

Do kinh t€ trang trai & nuéc ta chi yéu la
kinh t€ ho gia dinh, nén dit liéu thu thap chu
y€u la s6 liéu khong gian (vi ho thuodng
khong ghi s6 nén khong c6 s6 liéu theo thoi
gian), vi vay khong di co s& thong tin dé
phan tich co cau von t6i wu cua trang trai.
Tuy nhién, s6 liéu khong gian cla kinh t€ ho
thuong c6 chat luong t6t hon s6 lidu thoi gian
(néu cd), vi s6 liéu thoi gian ho cung cap chu
y€u theo tri nhé.

Mo hinh héi qui d4p dung trong nghién
cttu nay mac du c¢6 mic giai thich khong cao
(do s6 liéu khong gian), tuy nhién pht hgp
trong phan tich cdc nhan t6 anh hudng t6i co
cdu vOn cua cdc trang trai ho gia dinh &
nudc ta.
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