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TOM TAT

Nghién ctru nay nham xéc dinh su tac dong cua da dang hoa linh vyc kinh doanh va da
dang hoa dau tur dén gia tri cua cac cong ty nganh thuc pham, d6 ubng va thudc 14. Két qua
nghién ctru cho thiy c6 mdi quan hé bac hai gitra da dang hoa dau tu voi gia tri cong ty.
Ngoai ra, nghién ciru con phat hién mdi quan h¢ cung chiéu giita quy mo cong ty va gia tri
cong ty, moi quan hé ngugc chiéu giita don bay tai chinh va gia tri cong ty, nhung khong co
moi quan hé gifra da dang hoa linh vyuc kinh doanh va gia tri cong ty.

Tir khéa: Pa dang hoa, gia tri cong ty, nganh thuc phdm, cong ty thudc 14, quan hé béc hai.
1. GIOI THIEU

Pa dang ho4 doanh nghiép c6 thé dugc hiéu 1a sy tham gia cia mot doanh nghiép vao
mot hoat dong kinh doanh méi lién quan dén cac san phdm va thi truong méi [1]. Gia tri
doanh nghiép 1a gid tri toan bg tai san cua mot doanh nghiép. Mac du, sy da dang hoa la mot
chlen luge phat trién cua cac doanh nghiép, la mét chu dé duogc nghién ctru nhidu nhung co
rat it sy dong thuan vé mdi quan hé giita da dang hoa va gid tri cong ty [2]. Nghién ctru cho
thiy vigc da dang hoa lam gia tang gia tri cua doanh nghiép [3, 4] nhung mot s6 nghién ciru
chi ra rang da dang hoa lam giam gié tri ctia doanh nghiép [5-7].

Muc tiéu cta bai viét 1a kiém dinh su tac dong cua da dang hoa doanh nghiép bao gém
da dang hoa linh vuc kinh doanh va da dang hoa dau tu d6i véi gia tri cia doanh nghiép
nhom nganh hang tiéu dung thiét yéu, trong d6 nganh thyc pham, d6 uéng va thuéc 14 1a chu
yéu. Két qua cua bai viét nay 1a co s giup cac cong ty nganh thuc pham, db udng va thudc
14 ¢6 quyét dinh dau tu phu hop, gop phan nang cao gia trj cta cong ty.

2. TONG QUAN CAC NGHIEN CUU THU'C NGHIEM

Nghién ctru ctiia Berger va Ofek cho thiy da dang hoa 1am giam gié tri doanh nghiép [8].
Nghién ctru cac doanh nghiép & My giai doan tir 1986-1991 cho thiy cac doanh nghiép voi
nhiéu phan nganh da dang c6 gia tri thép hon cac doanh nghiép don nganh, do cac doanh
nghiép da nganh mat nhiéu chi phi de bu dép cho cac nganh yéu kém dan dén giam gia tri.
Nghién ctru cua Tallman va Li vé mdi quan hé gitra da dang hoa qudc té, da dang hoa san
pham véi gia tri va hiéu qua ctia doanh nghiép cho thdy mbi quan hé bac hai giira da dang hoa
qudc té, da dang hoa san pham véi gid tri ctia cic doanh nghiép & My. Véi mau dir liéu hon
2000 doanh nghiép ¢ Trung Qudc tir nim 2000-2007, Shen ef al. dd phat hién mdi quan hé
hinh chit U giita hai nhén t6 da dang héa qudc té va da dang hoa san phdm véi gid tri doanh
nghiép [9, 10].
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O Viét Nam, nam 2012, Hoang Thi Phuong Anh da cong bd su tac dong cua da dang
hoa dén gia tri doanh nghiép trong luan van thac si, tic gia cho rang c6 moét mdi twong quan
dwong giita da dang hoa véi gia tri doanh nghiép nhung khong tim thiy bang chimg vé mdi
quan hé gitra da dang hoa va hi€u qua hoat dong cua doanh nghiép. Tuy nhién, khi nghién
ctru vé mirc 4o da dang hoa thi tic gia lai thdy ring mic do da dang hoa cang nhiéu (tir
4 nganh tro 1én) thi s& c6 mdi trong quan dwong khong chi véi gia tri doanh nghiép ma con
v6i hiéu qua hoat dong. C6 duogc diéu nay la nho cac cong ty da dang hoa da tan dung duoc
loi thé trong viéc gia ting kha ning tai tro tir bén ngoai, nhd d6 cong ty s& lwa chon dwgc cac
du an tdt hon dan toi su hi¢u qua trén. Bén canh do, tac gia cling nghién clru cac dac tinh
cong ty co tac dong dén viée quyét dinh da dang hoa cua cong ty hay khong, két qua cho
thdy quyét dinh da dang hoa cua cong ty s& c6 mdi tuong quan dwong voi quy méd va tuong
quan am voi loi nhuan trong qua khir cua cong ty, khong tim thdy bang ching cho théy mbi
quan hé gifta quyét dinh da dang hoa va mirc do dau tu cta cong ty dwa trén 872 mau quan
sat cac cong ty niém yét trén s¢ giao dich chimg khoan TP.HCM (HOSE) [11]. Két qua
nghién ctru ciia Hoang Thi Phuong Anh di cong bd vao ndm 2012, tuy nhién tinh hinh kinh
té sau nam 2012 cho dén nay c6 nhiéu sy thay ddi va c6 dic trung riéng khac véi cac nim
trude do, dac biét nam 2011, Viét Nam co6 ty 1€ lam phat cao (trén 18%) nén cac giai phap
kiém ché lam phat dugc Chlnh phu thyc hién va phat huy tac dung tir ndm 2012 tr& vé sau.
Vi vay, rat can c6 cac nghién ciru thyc nghiém lay mau phén tich bao gdm nhiing nim gan
day dé gop phan lam sang t6 hon vé su tac dong ciia da dang hoa dén gia tri doanh nghiép.

3. KHUNG LY THUYET

Trong cac thi trudng v6n hoan hao, da dang hoa khong anh huong dén gia tri cong ty.
Néu cb dong mudn giam rui ro phi h¢ thdng, ho c6 thé truc tiép da dang hoa danh muc dau
tu [12]. O Viét Nam van con hién tuong cac cong ty da dang hoa, md rong linh vuc san Xuét
kinh doanh. Vi duy, cong ty c6 phan xuat nhap khau An Giang (AGM) ngoai viéc ban hang
ndng san con mo rong kinh doanh sang linh vyuc khac 1a kinh doanh xe gin may va phy ting;
cong ty ¢ phan tap doan Hoang Long (HLG) kinh doanh nhiéu linh vuc nhu thuong mai,
bt dong san, xay lap, cung cap nudc, taxi, thire an nudi trong va ché bién thuy san, c6 nhing
cong ty gop von dau tu vao cac cong ty khac véi s6 vbn gop kha cao nhu cong ty cb phan
Xuyén Thai Binh (PAN) nim 2012 ty 1¢ von gép dau tu vao cic cong ty khic 1én dén
40,58% tong tai san clia cong ty. Vay, viéc da dang hoa anh huéng nhu thé nao dén gia tri
cong ty nganh thyc pham va thude 14? Liéu né sé lam ting hay giam gia tri cong ty? Nghién
cuu nay c6 myc dich tim 101 giai dap cho 2 cau hoi trén.

3.1. Lgi ich ciia da dang héa

Loi ich du tién cua viéc da dang hoa 1a phan bu da dang hoa (diversification premium).
Ly thuyét nay cho rang dong tién cua cong ty co thé dugc phan bd tir nhitng chi nhanh cong
ty c6 ngudn vbn doi dao nhung it co hoi dau tu sang nhitng chi nhanh cong ty c6 nhiéu co
hoi dau tu nhung han ché ngudn vén [13]. Diéu nay thuong thay O céc tép doan, cac cong ty
da quéc gia khi dau tr & mot thi truong 14u ndm c6 ngudn tién ddi dao nhung co hoi kinh
doanh ¢ thi truong nay cling dan dugc khai thac hét, mo rong kinh doanh sang thi truong
khéc c6 nhiéu co hoi kinh doanh hon nhung dong thoi cling can lugng von 16n dé dau tu.
Chinh viéc da dang hoa giup cong ty sir dung ngudn von tdt hon va tao co hoi gia ting loi
nhuan trong tuong lai.

Hon nita, sy da dang hoa tao ra lgi thé vé thué bé'lng cach cho phép nhing khoan 16 cua
mot sO chi nhanh cong ty dugc bu lai boi lgi nhuan cua nhitng chi nhanh cong ty khac, diéu
nay lam giam thu nhap chiu thue, 1am giam so tién thué phai ndp ciia cac chi nhanh cong ty
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¢6 loi nhuén [15]. Ngoai ra, da dang héa c6 thé chia sé tai nguyén tbt hon giira cac chi nhanh
cong ty, giup khai thac toi da nguon lyc san co6 cua cong ty [16].

Mot loi ich khéc 1a giam duogc chi phi sir dung von khi da dang héa cong ty. Cac cong
ty da dang hoa thuong vay nhiing khoan tién 16n c6 thé duoc cac chii ng danh cho uu dai, do
d6 co thé giam dugc chi phi st dung von. Thém vao d6, viéc phat hanh c6 phiéu hay trai
phiéu twong ddi 16n ciing gitip ho giam thiéu cac chi phi phat hanh trong cong chung [17].

3.2. Chi phi da dang héa

Chi phi da dang hoa dau tién lién quan dén 1y thuyét ngudi dai dién (agency theory), coi
viéc da dang hoa 1a mét hoat dong ma cac nha quan ly thuc hién vi loi ich ctia ho ma nguoi phéi
chi tra 14 cac ¢b déng. Nhitng cong ty da dang héa cb quy mé 16n hon nhiing cong ty khong da
dang hoa, khi quan 1y & mdt cong ty 16n hon thi quyén lyc va uy tin cia nguc‘yi quan ly cling lon
hon [18], quy m6 cong ty cang 16n thi chu cong ty kho khan hon trong viéc thay d6i nguoi quan
1y, khoan boi thudng cho cic nha quan 1y ciing 16n hon néu sa thai ho. Noi cach khac, da dang
hoa giam thiéu riii ro cho cac nha quan 1y hon 1a mang dén loi ich cho cong ty.

Chi phi da dang hoa khac lién quan dén van dé dau tu vuot muc va thi truong von nodi bo.
Néu cac nha quan 1y ¢6 khuynh huéng dau tu vuot mirc thi viée tiép can thi truong von ndi bo
trong mot céng ty da dang hoa chi don gian 1a tao co hoi 16n dé cac nha quan 1y dau tu vao cac
du an c6 gia tri hién tai rong (NPV) am [18]. Cudi cing, su da dang hoa cua doanh nghiép co
thé 1am giam gi4 tri cho mot sb doanh nghiép do phan bd vbn khong hi€u qua gitra cac phén
doan khac nhau, c6 thé 1a do thong tin bat can xtng giira nha tong quan 1y va cac nha quan 1y
chi nhanh [19].

4.DU LIEU VA PHUONG PHAP NGHIEN CUU
4.1. Mb ta dir liéu

Dir liéu ban dau gém 36 cong ty niém yét thudc nhém nganh hang tiéu dung thiét yéu,
trong d6 c¢6 35 cong ty thuc pham, dd uong va thubc 14, 1 cong ty nganh dd gia dung va ca
nhén (LIX). Sau qué trinh loc dit li¢u, sO cong ty con lai trong mau phan tich 1a 27 cong ty
thuéc nhoém nganh thuc pham, db udng va thudc 14 thoi ky 2009 - 2016, twong ung la
216 quan sat dé phan tich. Ly do chon nhém nganh hang thiét yéu dé phan tich 1a vi trong
nhoém nganh nay c6 nganh thyc pham, d6 uong va thudc 14 1a nhém nganh dao tao thé manh
ctia Truong Pai hoc Cong nghiép Thyc pham TP. H6 Chi Minh.

4.2. Phwong phap nghién ciru

Thyc hién kiém dinh nghiém don vi theo phuong phap kiém dinh Levil, Lin va Chu dé
biét s6 lidu c6 phu hop cho nghién ctru khong [20]. Tiép theo sir dung phuong phap thong ké
mb ta, ma tran tuong quan dé c6 dugc cai nhin tryc quan Ve su anh huong cta da dang hoa
dén gia tri cong ty. Sau d6, sit dung mo hinh hdi quy tuyén tinh thong thuong (the pooled
model - Pooled OLS), md hinh anh huéng ¢6 dinh (Fixed effect model - FEM) va mo hinh
anh huong ngau nhién (Random effect model - REM) dé xtr 1y dir liéu bang (Panel data) bao
gom dir lidu chéo (Cross-section) 14 cac cong ty va dir liéu chudi thoi gian (Time-series). Sir
dung kiém dinh F (F test) dé lya chon mé hinh phu hop hon giita 2 mé hinh Pooled OLS va
FEM, kiém dinh Hausman (Hausman-test) dé lua chon mé hinh hdi quy phu hop hon giita 2
mb hinh FEM va REM, kiém dinh nhan tir Lagrange (Breusch-Pagan Lagrange multiplier- LM)
dé lya chon mé hinh hdi quy phu hop hon giita 2 mé hinh Pooled OLS va REM, bang 3 kiém

119



Lé Trwong Niém

dinh nay c6 thé chon dugc mé hinh phu hop nh§~t giltta 3 md hinh hdi quy Pooled OLS, FEM
va REM. Str dung Excel va Stata d€¢ phan tich mau so li€u.

4.3. M0 hinh nghién ciu

~ Can ctr nghién ctru cia Khana va Palepu, Sheng-Syan Chen va Kim Wai Ho [4, 6], de
xuat md hinh nghién ctru nhu sau:
TOBIN Q'S;y = B, + B, PDLic + B, SDIj; + B, SIZE; + B, LEVj + B, PDI"2;
+ B, SDI*2j + &

Véi TOBIN Q’S 1a bién phu thudc: duoc tinh bang cach 14y gia c6 phiéu cudi ndm t nhan
sO Iuwgng ¢ phiéu luu hanh + no ndm t sau d6 chia cho tong tai san. TOBIN Q’S cang 16n cho
thay gia tri ctia doanh nghiép cang cao. Pai dién cho gi4 tri doanh nghiép 1a TOBIN Q’S da
duogc cac nghién ctu trude s dung nhu Mula Nazar Khan ef al., Mohammed Amidu [21, 22].

Céc bién doc 1ap trong md hinh dugc giai thich trong Bang 1.

Bdng 1. Céc bién trong mé hinh nghién ctru

Ky hiéu | Daidién/ Tén bién Phuong phap tinh Ké thira Déu ky vong
PDI=1- ¥, PD}; trong
d6 PD; 1a ty 1¢ doanh

Pa dang hoa san

PDI 2 Sé cua nhom san Shen et al. (201 1) +
pham A e R £
pham j/tong doanh so
cua cOng ty.
SDI Da dang hoéa dau tu | Vén gop/Tong tai san | Berger va Ofek (1994) +
SIZE Quy mo cong ty Log (doanh thu) Tallman va Li (1996) +

LEV Pon by tai chinh | Tdéng ng/Tdng tai san | Tallman va Li (1996) -

5. KET QUA NGHIEN CUU VA THAO LUAN
5.1. Két qua nghién ciru
5.1.1. Két qua kiém dinh nghiém don vi (Unit Root)

Bdng 2. Két qua kiém dinh nghiém don vi bang kiém dinh Levin, Lin & Chu Test (LLC) [20]

Bién t-statistic P-value
TOBIN Q’S -12,3347 0,0000
PDI -10,5490 0,0000
SDI -15,3402 0,0000
SIZE -7,8798 0,0000
LEV -6,7296 0,0000
PDI"2 -25,0510 0,0000
SDI"2 -1,5e + 02 0,0000

Nguon: St dung stata dé tinh dya trén mau gdm 27 cong ty thoi ky 2009-2016
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Gia thié’t HO: dir liéu khong dimg, voi két qua gia tri P (P_value) = 0,0000 (Bang 2) cua
tat ca cac bién, nghién ctru bac bo gia thi€t HO v61 mire y nghia 1% c6 nghia la dir liéu c6
tinh dirng, dit liéu mau phu hop dé phéan tich.

5.1.2. Két qud thong ké mé ta
Bdng 3. Két qua thong ké moé ta cac bién

Bién TOBIN Q’S PDI SDI SIZE LEV PDI"2 SDI*2
Trung binh 1,1834 0,1850 0,0686 6,1901 0,4701 0,1113 | 0,0129
Sai s6 chuan 0,8082 0,2782 0,0906 0,5159 | 0,2113 0,3306 | 0,0317

Nguén: Sir dung stata dé tinh dya trén mau gom 27 cong ty thoi ky 2009-2016

Trung binh TOBIN Q’S cua céc cong ty nhém nganh thuc pham ) uong va thude 14 1a
1,1834 16n hon 1, diéu nay cho thay cac nha du tu danh gia cao cb phleu cua cac cong ty
nhorn nganh nay. Trung binh cac cong ty nhom nganh thuc pham, d6 udng va thudc 14 da
dang hoéa linh vuc kinh doanh 1a 18,50%, da dang hoa dau tu 1a 6,86%, logarit ciia doanh thu
12 6,19 va cac cong ty cé ty 1é no trén tong tai san 1a 47,01%.

5.1.3. Phan tich twong quan
Bdng 4. Két qua phan tich twong quan

TOBIN Q’S PDI SDI SIZE LEV PDI*2 SDI*2
TOBIN Q’S 1,0000

PDI -0,1823 1,0000

SDI -0,0407 -0,0358 1,0000

SIZE 0,4383 0,1472 0,0593 1,0000

LEV -0,2850 0,2181 -0,1827 0,1791 1,0000
PDI*2 -0,0878 -0,0581 0,0387 0,1353 0,1551 1,0000
SDI*2 0,0521 -0,0531 0,8928 0,0531 -0,1829 | -0,0069 1,0000

Nguén: Str dung stata dé tinh dya trén mau gom 27 cong ty thoi ky 2009-2016

Két qua phan tich twong quan (Bang 4) cho thiy mbi quan hé truc quan giita cac bién
phan tich véi gia tri cong ty. Cu thé: da dang hoa linh vye kinh doanh, da dang hoa dau tu,
don by tai chinh, binh phuong da dang héa linh vyc kinh doanh c¢6 méi quan h¢ ngugc
chiéu v6i gia tri cong ty. Quy mo cong ty, binh phuong da dang hoa dau tu c6 moi quan hé
cung chiéu véi gié tri cong ty. Tuy nhién, day khong phai la két qua cudi cing dé phan tich
va thao ludn ma s& c6 két qua thao luan tir viéc chay hoi quy mé hinh.

5.1.4. Két qud hoi quy mé hinh véi TOBIN Q’S la bién phu thudc

Trong mo hinh Pooled OLS, véi mirc ¥ nghia 1% bac bo gia thiét HO cho rang cic bién
PDI, SDI, SIZE, LEV, SDI*2 khong thyc su tac dong dén gia tri doanh nghiép TOBIN Q’S,
c6 nghia 13 cac bién nay thyuc sy tac dong dén TOBIN Q’S cu thé PDI, SDI, LEV tic dong
nguoc chiéu 1én TOBIN Q’S, céac bién SIZE, SDI*2 tic dong cling chiéu 1én TOBIN Q’S véi
mirc ¥ nghia 1%. Vi do tin cdy 90%, c6 thé ndi ring PDI*2 tic dong nguoc chiéu 1én
TOBIN Q’S.
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Bdng 5. K&t qua hdi quy 3 mé hinh (pooled OLS, FEM va REM) véi TOBIN Q’S 13 bién phu thudce

Bién Pooled OLS FEM REM
Hé sb Gia tri P Hé sb Gia tri P Haé s Gia tri P
(Coef) (P-value) (Coef) (P-value) (Coef) (P-value)
PDI -0,5554*** | 0,001 -0,0900 0,491 -0,1534 0,232

SDI -4,119] %% 0,000 -2,5176%* 0,029 -2,9329 %% 0,006
SIZE 0,8615%** 0,000 0,4569%** 0,004 0,6204*** 0,000

LEV -1,3180%** 0,000 -0,3651 0,333 -0,7769%** 0,012
PDI™2 -0,2431* 0,068 0,0027 0,980 -0,0147 0,887
SDI*2 9,2092%** 0,002 7,4392%** 0,004 8,0838*** 0,001
Cons -3,2360 0,000 -1,3802 0,140 -2,1647%%* 0,005

R-squared = 0,4205 | R-sq: within =0,0823 | R-sq: within =0,0780
Adj R-squared = 0,4039 between = 0,4427 between = 0,4950
overall = 0,3455 overall = 0,3869

k% k% ya * [an lugt trong ing voi mirc y nghia 1 1%, 5% va 10%
Nguén: 27 cong ty thoi ky 2009 - 2016

_ Trong md hinh FEM, véi d¢ tin cdy 99%, c6 thé noi rang SIZE va SDI"2 tac dong cung
chiéu 1én TOBIN Q’S. Vi muc y nghia 5% SDI tac dong nguoc chicu l1én TOBIN Q’S.

Trong md hinh REM, v6i muc y nghia 1% SDI tac dong ngugc chiéu 1én TOBIN Q’S,
SIZE va SDI*2 tac dong cung chi€u I1én TOBIN Q’S, LEV tac dong nguoc chicu 1én TOBIN
Q’S v61 muc y nghia 5%.

Bdng 6. Két qua kiém dinh mo hinh véi TOBIN Q’S 1a bién phu thudc

Luya chon giira Kiém dinh Gia tri théng ké P _value Chon
OLS va FEM F test F(26,183)=12,72 Prob>F=0,0000 FEM
OLS va REM LM(*) Chi2(1)=210,41 Prob>chi2 = 0,0000 REM
FEM va REM Hausman Chi2(6)=8,07 Prob>chi2 = 0,2332 REM

Nguon: St dung stata dé tinh dya trén mau gdm 27 cong ty thoi ky 2009 - 2016
(*) LM: Kiém dinh nhan tr Lagrange (Breusch-Pagan Lagrange multiplier)

Tt bang kiém dinh mé hinh cho thdy mé hinh REM phu hop nhat. Két qua mé hinh cu
thé nhu sau:
TOBINQ’S=-2,1647-0,1534PDI-2,9329SDI+0,6204SIZE-0,7769LEV-0,0147PDI"2+8,0838 SDI"2
Hai nhén t6 quy mo cong ty SIZE va SDI*2 tac dong manh, cing chiéu 1én TOBINQ’S
véi mic y nghia 1%. SDI tac dong nguoc chiéu 1én TOBINQ’S véi mirc v nghia 1%. LEV
tac dong nguoc chiéu 1én TOBINQ’S véi mic y nghia 5%.

5.2. Thao luian

Két qua cua nghién ctru nay phat hién da dang hoa dau tu (SDI) va gia tri doanh nghiép
(TOBIN Q’S) c6 mdi quan hé bac hai trong diu kién cac yéu t6 khac khong dbi. Nhiing
cong ty c6 mirc do da dang hoa dau tu tir 0 - 18,14% thi da dang héa dau tu s& c6 mdi quan
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hé nguoc chiéu véi gia tri doanh nghiép, nhiing cong ty ¢6 muc d6 da dang hoa dau tu 16n
hon 18,14% thi da dang hoa c6 moi quan h¢ cung chiéu voi gia tri cong ty. TOBIN Q’S cho
biét nha dau tw danh gia cong ty nhu thé nao, khi cong ty c6 ty 1¢ von gop thap duoi 18,14%
cho thiy tiém lyc tai chinh ctia cong ty khong manh, phan anh thong tin vao gia ¢o phiéu lam
cho TOBIN Q’S thip. Nguoc lai, nhitng cong ty c6 ty 1& von gop cao (trén 18,14%) cho thay
cong ty co tinh hinh tai chinh lanh manh, dugc nha déau tu danh gia cao va do d6 gia tri cua
cong ty cling cao.

Nhu mong doi, nhiing cong ty ¢6 quy md cang 16n, doanh thu cang cao thi gia tri cong
ty cang cao. Diéu nay phu ‘hop vai thue té, cac nha dau tu thuong danh gia cao cac cong ty
161, ¢6 doanh thu cao, ho sin sang tra tién cao dé so hitu cb phiéu cta nhing cong ty nay nén
gia tri cia cac cong ty nay cao.

Nhimg cong ty c6 ng 16n thi gia tri cong ty thip, no 16n cho thay tinh hinh tai chinh
yeu ton tai nhidu rai ro déc biét la nguy co pha san, nén nhing cong ty c6 no 16n c6 gia tri
thap 1 phi hop véi thuc té.

6. KET LUAN

Bai bdo nay phat hién mdi quan hé bac hai giita da dang hoa dau tu va gia tri cong ty,
mdi quan hé cing chiéu gitta quy mo cong ty va gid tri cong ty, mdi quan hé nguoc chiéu
gilta don bay tai chinh va gia tri cong ty, khong phat hién modi quan h¢ giira da dang hoa san
pham va gia tri cong ty.

Déi véi cac cong ty nganh thuc pham, dd udng va thuoc la nén da dang hoa dau tu, mo
rong dau tu gop von vio cac cong ty nganh khac, voi ty 1¢ von gop cang nhidu (trén 18 ,14%),
gia ting doanh thu cang cao va han ché sir dung don bay tai chinh thi s& dwoc cac nha dau tu
danh gia cao, nho do s€ gia tang gia tri doanh nghiép.

Nghién ctru nay chi danh gia tac dong cua da dang hoa dén gia tri cong ty nganh thyc
pham, do udng va thubc 14 v6i quy mé miu phén tich gom 27 cong ty la khong nhiéu. Do s
lwong mAu it va két qua nghién ctru khong phat hién moi quan h¢ gitra da dang hoa san pham
va gia tri cong ty nén rit can cac nghién ciru tiép theo danh gia thém vé tac dong cua da dang
hoéa san pham dén gia tri cong ty voi kich thuéce mau 1én hon (vi du: toan thi truong) dé bo
sung thém bang chung thuc nghiém vé mdi quan hé giita da dang hoa san pham va gia tri
cong ty.
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Téc déng cta da dang héa dén gié tri céng ty — Nghién ctru tai cac doanh nghiép...

ABSTRACT

DIVERSIFICATION’S EFFECT ON FIRM VALUE —
EVIDENCE FROM FOOD AND TOBACCO FIRMS

Le Truong Niem*
Ho Chi Minh City University of Food Industry
*Email: niemlt@cntp.edu.vn

This research was conducted to determine effects of diversification of the business
sector and investment on the value of food, beverage and tobacco firms. The findings of the
research showed that there is a quadratic relationship between investment diversification and
firm value. The result also indicated firm value is positively related to firm size and
negatively related to financial leverage. The relationship between the diversification of the
business and the value of the company was not found.

Keywords: Diversification, firm value, food firms, tobacco firms, quadratic relationship.
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