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Toém tat

Nghién cieu kiém dinh mire dg va chiéu hwéng tac dong ciia quan tri von ludn chuyén va cdu
triic tai chinh dén hiéu qua hoat dong ciia cdc doanh nghiép ché bién niém yét trén S¢ giao
dich chirng khodn thanh phé Ho Chi Minh (HoSE). Nghién civu sir dung dit liéu bang dwoc
thu thdp trong giai doan tir 2014 - 2021 cua 18 doanh nghiép. Phwong phap dwoc stk dung la
REM va Pooled OLS. Két qua nghién ciru cho thdy cdu triic tai chinh ¢b tic dong tiéu cuc dén
hiéu qua hoat dong, ngodi ra, két qua ciing chi ra moi twong quan dm giita quan tri von ludn
chuyén (théng qua chu ky chuyén doi tién mat) va hiéu qua hoat déng ciia cdc cong ty. Tir két
qua nghién civu, nhém tac gia dé xudt mét so kién nghi nham ndng cao hiéu qua hoat dong
ciia cac doanh nghiép ché bién.

Tir khéa: Hiéu qua hoat dong, von luan chuyén, cau trac tai chinh.

Ma JEL: D22, G31, G32

Effects of working capital management and financial structure on the
performance of listed processing enterprise Ho Chi Minh Stock Exchange
Abstract

The primary objective of this study is to examine the extent and direction of the influence
exerted by working capital management and financial structure on the operational efficiency
of processing firms listed on the Ho Chi Minh City Stock Exchange (HoSE). Utilizing panel
data encompassing 18 companies over the period from 2014 to 2021, the research employs two
statistical methodologies: Pooled Ordinary Least Squares (OLS) and the Random Effects Model
(REM). The results indicate a positive impact of financial structure on operational efficiency,
alongside an inverse relationship between working capital management (specifically, the
cash conversion cycle) and the operational effectiveness of these companies. These findings
culminate in a set of recommendations proposed by the researchers to enhance the operational
efficiency of processing firms.

Keywords: Company performance, working capital, financial structure.

JEL Codes: D22, G31, G32
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1. Gioi thiéu

Sau nhiéu nim dam phéan va theo dudi Viét Nam da ky hi€p dinh thuong mai tw do Viét Nam — EU
(EVFTA), linh vic nong nghiép (bao gdm trong trot, chin nudi, thity san va 1am nghiép) 1a linh vuc chiu anh
huéng 16n trong d6 mang lai nhiéu co hoi nhung ciing tao ra khong it thach thirc. Trudc bdi canh trén, Chinh
phit dang day manh chuong trinh téi co cdu toan dién nganh nong nghiép phat trién theo hudng thuong mai
da dang, dap g nhu ciu trong nudc va thé giéi. Khong thé phii nhan rang, dé dat duoc muc tiéu nhu trén
trong bdi canh hdi nhap va moi truong canh tranh qudc té ngay cang khéc liét thi vai trd cua cac doanh
nghiép ché bién (DNCB) trong céc linh trén lai tré' nén v6 cing quan trong, quyét dinh dén gia tri gia ting
ctia san pham. Viéc 1am thé nao dé phat trién khéi DNCB trong linh vyc nay mot cach bén vimg dang nhan
duoc sy quan tim cua nhiéu chu thé. Doanh nghiép mudn ton tai va phat trién thi trudc hét phai dat dugc
hiéu qua trong kinh doanh. Hiéu qua hoat dong (HQHD) 1a mét tiéu chi quan trong dé danh gia hoat dong
doanh nghiép cting v&i d6 can tim ra nhimg nhan té then chét tac dong dén HQHD trong d6 bao gdm quén trj
von luan chuyén (VLC) va cu trac tai chinh (CTTC).

V& bdi canh hoc thuat, khi phan tich vé cac yéu t6 anh huong dén HQHD cuia doang nghiép da c6 nhing
huéng tiép can khac nhau. Hudng thir nhat, phan tich anh huong cia CTTC dén HQHD ctia doanh nghiép nhu
Huang & Song (2006), Bui Van Thuy & Nguyén Thi Ngoc Diép (2016), Tran Trong Huy & Nguyén Thi
Ngoc Han (2020); huéng con lai quan tdm dén tac dong cua quan tri VLC dén HQHD (Mathuva, 2010;
Arunkumar & Radharamanan, 2012). Mic du day 1a nhitng khia canh don 1¢ nhung khi xét trong mdi quan
hé téng thé cua cong tac quan tri tai chinh thi chung lai c6 mbi quan hé rat mat thiét véi nhau. Cac DNCB
trong mau c6 dic diém, co ciu ty 1é no ngan han trong téng ngudn vn cao hon nhiéu so voi ty 1& no dai
han, tirc ngudn vdn ngin han l1a chii dao trong co cdu ng vay. Trong khi d6, xét vé can bang tai chinh, tai
san ngan han s& dugc bu dip chu yéu bang no ngin han. Vi vy, néu chi xem xét anh huong ctia CTTC ndi
chung ¢én HQHD ma bo qua vai trd ciia cong tac quan tri VLC thi viéc danh gia cong tic quan tri tai chinh
s& bi nhiéu han ché. Ngoai ra, theo nghién cutru cia Filbeck & cong su (2007), su thiéu hut VLC c6 thé gy
truc tric cho hoat dong kinh doanh cta doanh nghiép. Néu dau tu qua nhiéu vao VLC thi giup lam giam rai
ro thanh khoan, nhung s€ lam tang chi phi co héi cua déu tu, dic biét khi doanh nghiép dung ngudn von tir
bén ngoai dé tai trg cho VLC.

C6 rét it nghién ctru phan tich dong thoi ca hai khia canh trén trong ciing mot chi dé&. Véi dong gop lam
giau cho bﬁng ching thyc nghiém duoc nghién ctru voi bo dir liéu cua Viét Nam, chi ¢6 nghién ctru ctia Bui
Pan Thanh (2017) vé cac doanh nghiép quy mé vira va nho. Nghién ctru nay tuy da cung cp bang chimg
vé cac doanh nghiép c6 cung dic diém la quy mé vén, nhung lai chua giai quyét duoc céc khia canh khac nhau,
dic biét 1a dic diém nganh nghé. Cu thé, c6 thé cac doanh nghiép khong ¢ sy khac biét nhiéu vé quy mo
nhung dic thi nganh nghé khac nhau s& c6 CTTC khac nhau va xu huéng vé quan tri VLC ciing khéac nhau.
Tir nhitng 1y do trén, nhom tac gia da phan tich trong ndi dung nghién ctru cia minh: Anh hudng ctia quan tri
von luan chuyén va cdu trac tai chinh dén hiéu qua hoat dong ctia mot sb doanh nghiép ché bién niém yét trén
HoSE. Két qua nghién ctru s& 1a can ctr khoa hoc va hitu ich gitip nhom tac gia dua ra mot s6 dé xuat gop
phan nang cao HQHP cua ciac DNCB.

2. Co sé Iy lun va bang ching thue nghiém vé méi quan hé giira quan tri VLC, CTTCva hiéu qua
hoat dong

2.1. Khdi niém vé cdu triic tai chinh, VLC va hiéu qud hoat dpng

2.1.1. Khdi niém cdu triic tai chinh

CTTC la dé cap dén su pha tron gitra ng va von chu sé hitu ma mot doanh nghiép su dung dé tai tro cho
cac hoat dong ctia doanh nghié¢p do (Tuovila, 2023). Trong pham vi nghién ctru ciia nhém tac gia, CTTC
duoc hiéu 1a té)ng ng bao gém no ngén han va no dai han. Khac v6i mot sb nghién ctru khi dung thuat ngir ciu
tric von thi chi lya chon phan tich vé nguén von ng dai han.

2.1.2. Khdi niém von ludn chuyén

VLC duoc hiéu la: gia tri ctia toan bo tai san ngdn han, nhiing tai san gan lién voi chu ky kinh doanh ctia doanh
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nghiép dugc chuyén hoa qua tit ca cac dang — ton tai tir tién mat dén hang ton kho, khoan phai thu va tré vé trang
thai ban dau Ia tién mat (Richards & Laughlin, 1980).

Theo Richards & Laughlin (1980), v6i khai niém VLC thi chi tiéu do luong ctia VLC 14 chu ky chuyén doi
tién mat (Cash Conversion Cycle - CCC). Chu ky ludn chuyén tién mat duoc tinh toan theo cong thirc nhu sau:

CCC=ACP+ICP-APP

Trong do:

e  CCC: Chu ky luan chuyén tién mat

e ACP: Ky thu tién binh quan

° ICP: Ky luu kho binh quan

e APP: Ky tra tién binh quan

Theo Bui Pan Thanh (2017), cac thanh phan ctia VLC 1a: cac khoan phai thu, hang tdn kho va cac khoan
phai trd; nén viéc duy tri mot sy can bang toi uu gilta cac thanh phan nay 1a muc tiéu chinh cua quan tri VLC.
Trong bai nghién ctru nay, nhom tac gia st dung yéu to CCC mat nhu mdt thudc do doi voi quan tri VLC.

Hinh 1: Chu ky kinh doanh va CCC

Hang ton kho mua Hang tén kho ban
- -
e SO DAY 100 KhO Binh QUAN uwssee pgesss soesenseee SO NZAY thil tin BINh QUAD e sess e
| Thai
+ - P gian
L= SOmgaytra _ A, Chu ky chuyén ddi tidn mit v m o m o =
4 " ~tién binh quan Ry EyER COTREn T -
F y
Tién tra cho hang ton

kho Tieén nhin duge

Chu ky kinh doanh

F 3
v

Nguén: Richards & Laughlin (1980).

2.1.3. Khai niém hiéu qua hoat dong

Theo Chakravarthy (1986), khai niém cuia HQHD trén phuong dién tai chinh la t61 da hod thu nhéap, tbi
thiéu hod chi phi, tir 6 1am téi da hoa loi nhudn trén tong tai san doanh nghiép va téi da hod lgi nhudn mang
lai cho cic c¢b dong gép von cta doanh nghiép.

Viée do luong HQHPD c6 thé bi tac dong boi muc tiéu cua cong ty, duoc do ludng thong qua céc chi tidu
ké toan va HQHD thi trudng nhu: chi s§ Tobin’s Q, ty suit loi nhudn tong tai san (ROA), ty suat loi nhuan
vbn chit s¢ hiru (ROE). Trong d0, c6 rat nhidu nghién ctru chon hai chi tiéu ROA va ROE dai dién cho HQHD
(Margaritis & Psillaki, 2007). Nhém tac gia chon chi tiéu ROA va ROE dai dién cho HQHD trong nghién
clru ciia minh.

2.2. Méi quan h¢ giita CTTC va qudn tri VLC véi hi¢u qud hoat dong ciia doanh nghigp

2.2.1. M6i quan hé giita CTTC va HOHD

Khi n6i dén 1y thuyét vé mdi quan hé gitta CTTC va HQHD c6 mét s6 quan diém sau:

(i) Mitc do don by cao ciing thuc ddy HQHD cua doanh nghiép thong qua viéc giam mau thuan loi ich
giita c6 dong va nha quan 1y lién quan dén dong tién tu do (Jensen, 1986). Ly thuyét danh dbi dong dugc
dua ra bdi Fischer & cong su (1989), theo ly thuyét nay, doanh nghiép co lgi nhuén cang cao thi viéc huong
loi tir 14 chdn thué cang 16n khi ho vay no cang nhiéu. Chinh vi vy, doanh nghiép nén hoat dong v&i don biy cao
hon dé tan dung uu thé cta 1a chin thué. Nhitng nghién ctru ctia Roden & Lewellen (1995); Hadlock & James
(2002); Berger & Patti (2006); Bui Pan Thanh (2017) 1a ciac minh chimg cho mbi quan hé thuan chiéu giira
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CTTC va HQHD.

(i) Theo Iy thuyét trat ty phan hang Myers & Majluf (1984), doanh nghiép tao ra loi nhuan cao c6 khuynh
hudng st dung nguén loi nhuén gitr lai dé tai tro cho nhu cau dau tu. Vi vay, mbi quan h¢ gitra sir dung ng
va HQHP 1a nguoc chiéu. Nhiéu nghién ctru cling di dua ra bang chiing dé chting minh méi quan hé nguoc
chiéu nay ; Simerly & Li (2000); Fama & French (2002); Bui Van Thuy & & Nguyén Thi Ngoc Diép (2016);
Tran Trong Huy & Nguyén Thi Ngoc Han (2020).

(iii) Theo Tran Ngoc Tho & cong su (2007), doanh nghiép nén gia ting no cho dén khi gia tri hién tai (tim
14 chin thué) vira di dé bu trir, & muc can bién, bang gia ting trong gia tri hién tai (cac chi phi kiét qué tai
chinh). V&i mdi phan trim ty 1¢ ng tang thém, trong khi loi ich tim chén thué gia tang thi chi phi kiét qué
tai chinh cling gia tang. Khi mdi ty 1€ ng tang thém, gia tri hi¢n tai cta lgi ich tr tdm chén thué khéng cao
hon gia tri hién tai chi phi ki€t qué tai chinh thi viéc vay ng khong con mang lai lgi ich cho doanh nghiép,
tire viée gia tang no vay khong lam gia ting HQHD cho doanh nghiép.

2.2.2. Méi quan hé giita quan tri VLC va hiéu qua hoat dong

Theo Richards & Laughlin (1980), v&i khai niém VLC dugc do ludng boi chu ky chuyén doi tién mat (Cash
Conversion Cycle - CCC) bao gom céc yéu t cau thanh: ky thu tién binh quén, ky luu kho binh quén, ky tra tién
binh quan. Vi viy, viéc duy tri mot sy can bang tdi wu giita cac thanh phan nay 1a muc tiéu chinh cua quan
trj VLC. Do d6, tic dong ctia quan tri VLC dén HQHD s& duoc xem xét dudi cac khia canh: (i) anh hudng
ctia ky thu tién binh quan, (ii) anh hudng ciia ky luu kho binh quén va (iii) anh hudng ciia ky tra tién binh
quéan dén HQHPD. Céc nghién ciru chi ra mdi twong quan nguoc chiéu giita quan tri VLC (chu ky chuyén doi
tién mat) dén HQHD nhu: Jose & cong su (1996), Mathuva (2010), Arunkumar & Radharamanan (2011),
Bui PBan Thanh (2017).

3. Phwong phap nghién ciru

3.1. M6 hinh nghién ciru

Sau khi lugc khao cac md hinh nghién ctru thuc nghiém trude, can cir dac diém hoat dong va CTTC vé
nganh ché bién tai mot dat nudc dang phat trién, cling nhu tinh kha thi vé mat thu thap dir li¢u, nhom tac
gia ke thtra, hi¢u chinh va dé xuat mo hinh hoi quy dé kiém dinh su tdc dong cua quan tri VLC va CTTC
dén HQHD cuia cac DNCB. Cu thé, nghién ctru chinh dugc nhom tac gia ké thira dya trén Mathuva (2010).

Mo hinh 1.a: ROA =0 + B1SDA + 2LDA + B3ACP + B4ICP + B5SAPP + B6Size + f7Age +u

M6 hinh 1.b: ROA =0 + BIDA + p2CCC + B3Size + p4Age +u

M0 hinh 2.a: ROE = 0 + f1SDA + B2LDA + B3ACP + B4ICP + B5APP + 6Size + f7Age + u

M6 hinh 2.b: ROE = B0 + BI1DA + B2CCC + 3Size + f4Age +u

Trong do6:

e Nhom bién dai dién cho HQHD gdm: ROA la ty suat sinh loi tong tai san va ROE 1a ty sudt sinh loi
von chu so hiru;

° Nhom bién dai dién cho CTTC gém: SDA 1a ty 1& no ngén han so véi tong tai san, LDA 14 ty 16 ng
dai han so voi tong tai san va DA 1a ty I¢ tong no so vdi tong tai san;

e Nhom bién dai dién cho quan tri VLC gom: ACP 1a ky thu tién binh quan, ICP 13 ky luu kho binh
quan, APP la ky tra tién binh quan va CCC.

e Nhém bién kiém soat gdm: Size 12 quy mé va Age 1a thoi gian hoat dong cuia cac doanh nghiép.

3.2. Cic gid thuyét nghién ciru

3.2.1. No vay

Nghién ciru ctia Tran Trong Huy & Nguyén Thi Ngoc Han (2020) da két luan rang ty 1é tong no trén tong
tai san ty 1€ nghich véi HQHD. Nguoc lai, cac nghién ctru khac cho thay moi twong quan thuan, (Arbabiyan
& Safari, 2009), hoac khong c6 moi tuong quan nao (Chang & cong sy, 2014). Giai doan dau nghién cuu,
mat bang 1ai suat cho vay cua cac ngan hang thuong mai tai Viét Nam tuong doi cao so vdi giai doan trudc

S6 315 thing 9/2023 76 Kinh téPhit trién




khiing hoang 2009; dong thoi, nhiéu DNCB d6i mat v6i kho khan vé ngudn nguyén liéu di day chi phi lén
cao dan dén HQHPD bi anh huong. Vi viée cac doanh nghiép phai di vay von véi chi phi cao trong khi
HQHBD noi tai cia don vi thép két hop véi ty 1€ st dung ng vay nhiéu c6 thé 1a tdc nhan giam hiéu qua cua
minh. Do d6, nghién ctru dua ra gia thuyét:

HI: CTTC ciia DNCB c6 sir dung no vay sé tac dong ngieoe chiéu dén HOHP.

3.2.2. No'vay ngdn han

Céc cong ty st dung ng ngan han phai thuong xuyén lap lai chu ky trd ng cii va vay ng méi. No ngin
han nhay cam véi 1di suat thi truong, gdy mat on dinh trong viéc str dung von. Abor (2005), di tim thay moéi
tuong quan thuan gitra ty 16 ng ngén han trén téng tai san va HQHD. Trong khi d6, Chang & cong su (2010)
da thao luén vé ty 16 no ngin han trén tong tai san c6 lién quan tiéu cuc dén ROE. Khan & Jain (2017) cho
rang ty 1& ng ngén han trén tong tai san co lién quan yéu dén ROE. Trong diéu kién Viét Nam, voi nghién
clru ctia minh, gia thuyét cho van dé nay la:

H2: No vay ngdn han ¢6 méi quan hé nguwoc chiéu véi HOHP ciia DNCB.

3.2.3. No' vay dai han

Abor (2005), Arbabiyan & Safari (2009) da tim thay mdi twong quan nghich gitra ty 1¢ no dai han trén
tong tai san va HQHD. Chang & cong su (2014) da chi ra ty 16 no dai han khong ¢ y nghia thong ké dbi
v6i ROE. Khan & Jain (2017) cho rang ty 1& no dai han trén tong tai san c6 tuong quan yéu dén ROE. Trong
diéu kién Viét Nam, dé xac dinh mdi quan h¢ gilra n¢ dai han voi HQHD, gia thuyét duoc xac lap:

H3: No vay dai han co tac dong nguoc chiéu dén HQHD cua DNCB.

3.2.4. Ky thu tién binh qudn

Mathuva (2010) cho thdy hiéu qua quan tri tai chinh ctia doanh nghiép c6 quan hé ngugc chiéu véi ky phai
thu khach hang. Arunkumar & Radharamanan (2011), di tim thay mdi twong quan am giira ky thu tién binh
quan va ty sut sinh 10i trén tong tai san (ROA); Bui Pan Thanh (2017) ciing di tim thay bang chimg vé moi
twong quan nguoc chidu gitra ky thu tién binh quan véi ROA va ROE khi nghién ctru vé cac doanh nghiép
vira va nhé & TP. H6 Chi Minh. Do d6, & tai dit ra gia thuyét:

H4: Ky thu tién binh quan c¢6é moi quan hé ngwoc chiéu véi HOHP clia DNCB.

3.2.5. Ky lwu kho binh qudn

Ky Iuu kho ngén, tirc 14 hang ton kho dugc luan chuyén nhanh hon gitp ting kha ning sinh lgi cao hon.
Tuy nhién, c6 bang chimg vé mdi quan hé cung chiéu giita ky luu kho binh quan véi HQHD va duoc giai
thich rdng, cac doanh nghiép khi duy tri mtrc ton kho cao s& gitip giam bét chi phi phat sinh do nhitng gian
doan tiém ning trong qua trinh san xut. Do do6, gitip ngin ngira thua 13 trong kinh doanh do khan hiém san
phim va giup giam chi phi cung tmg hang hoa; ddng thoi cac doanh nghiép duoc bao vé khoi cac bién dong
gia gay ra do cac yéu t6 kinh té vi mé bét loi, Mathuva (2010). Bui Pan Thanh (2017) khong tim thay bang
chimg cho thay ky luu kho tac dong dén HQHD cuia doanh nghiép. Do vay, gia thuyét HS 1a:

HS5: Ky luu kho binh qudn c6 méi quan hé ngwoc chiéu véi HOHP ciia DNCB.

3.2.6. Ky tra tién binh qudn

Doanh nghiép néu c6 kha nang thuong lugng v6i nha cung cap trong viéc kéo dai thoi gian tra tién sé giup
doanh nghiép tang hiéu qua quan tri VLC, qua d6 gop phan 1am gia ting HQHD. M6t sb bang ching vé moi
quan hé cung chiéu giita ky tra tién binh quan véi HQHD cua doanh nghiép duge tim thiy trong nghién ciru
ctia Mathuva (2010) va Arunkumar & Radharamanan (2011).

HG6: Ky tra tién binh qudn c¢6 méi quan hé cing chiéu véi HOHP ciia DNCB.

3.2.7. Chu ky ludn chuyén tién

CCC 1a 1a khoang thoi gian tir luc thanh toan tién hang cho ngudi ban téi luc thu dugce tién & ngudi mua. Do
d6, HQHD ciia doanh nghiép c6 thé b suy giam hay gia ting vi CCC bi kéo dai hay duoc rat ngin. Méi twong
quan am giita CCC v&i HQHD cua doanh nghiép dugc tim thiy trong cic nghién ciru cia Mathuva (2010),
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Arunkumar & Radharamanan (2011), Bui Pan Thanh (2017). Do d6, dé tai dat giai thuyét:
H7: Chu ky vén luu dong c6 tac dong nguwoc chiéu véi HOHP ciia DNCB.

Tom tit cac bién sb, phuong phap tinh va dau ky vong trong mé hinh nghién ctru duoc thé hién trong

Béang 1.
Bang 1: Bang tom tit cac bién s6, phwong phap tinh va ddu ky vong trong mé hinh nghién ciru
STT  Ki hi¢u Tén bién Cach do luong Diu ky vong
1 ROA Kha nang sinh lgi tong Tai san LNTT/Tong Tai san binh quan
2 ROE Kha ning sinh loi vén CSH LNTT/Vén CSH binh quén
o . o No nge"ln han BQ/Téng tai san
3 SDA Ty 1€ ng ngéan han so vdi tong tai san . . -
binh quan
o o No dai han binh quan/Tdng tai
4 LDA Ty 1€ no dai han so voi tong tai san L R -
san binh quan
5 DA Ty 1 no so véi tdng tai san Téng ng binh quan/Téng tai san -
. s . (Khoan phai thu binh quén x
6 ACP Ky thu tién binh quéan -
365)/DTT
N (Hang ton kho binh quén x
7 ICP Ky ton kho binh quan -
365)/GVHB
O . (Khoan phai tra binh quan x
8 APP Ky tra tién binh quan +
365)/GVHB
o i Ky thu tién + Ky ton kho - Ky
9 CCC Chu ky von luu dong T -
tra ticn
10 Size Quy md doanh nghiép Logarit ciia Tong tai san +
11 Age Tudi ciia doanh nghiép Nam t - nam thanh 1ap +

Trong d6: dau (+) 1a tic dong cung chiéu; dau (-) 14 tac dong nguoc chiéu

Nguon: Nhém tac gia tong hop.

3.3. Dit liéu va phwong phdp xir ly

Dit lidu thir cip duoc thu thap cho 18 DNCB niém yét trén san giao dich chirng khoan H6 Chi Minh, theo
nam trong giai doan tr 2014- 2021 cua cac DNCB thudc linh vuc nong, 1am va thuy san (theo tiéu chi hoat
dong san xuat ché bién mang lai gid tri 16n nhét trong tong doanh thu) tir cic website: cafef.vn va cophieu68.
com. Cu thé, dir liéu duoc trich xuét tir Bang can d6i ké toan va Bao cdo két qua kinh doanh; do tudi cua
doanh nghiép duoc trich xuat tir hd so ctia doanh nghiép.

Sau khi thuc hién théng ké mo ta dit liéu, nhom tac gia tién hanh udc lugng mo hinh hoi quy véi dit lidu
dang bang trong ba truong hop Pooled OLS, FEM va REM. Tiép theo, tac gia sir dung céc kiém dinh dé chon
ra md hinh pht hop nhit trong 3 mé hinh trén. Cu thé, nghién ctru st dung kiém dinh F dé lya chon mé hinh
phti hop hon giita FEM va Pooled OLS, tiép d6 dé kiém dinh lya chon giita OLS va REM téc gia ding kiém
dinh Largrange; cudi cung, kiém dinh Hausman dugc sir dung dé lua chon md hinh phu hop hon gitta FEM
va REM. Sau khi lya chon dugc mo hinh phu hop nhét, nhoém tac gia tiép tuc thuc hién céac kiém dinh vé da
cong tuyén, phuong sai sai sd thay ddi va ty twong quan dé xem xét mé hinh c6 dat duge cac két qua ude
lugng tin cay va viing hay khong.

4. Théo luin két qua nghién ciru

Théng ké cac théng s6 vé gia tri trung binh, do léch chuén, gia tri 1on nhat, gia tri nho nhat cua cac bién qua
céc ndm clia cac cong ty dugc tinh toan va thé hién trong Bang 2.

Sau khi thyc hién phén tich hoi quy, cac kiém dinh dé lwa chon mé hinh phii hop ciing nhu dé xem xét mo
hinh ¢6 dat duoc cac két qua ude luong tin cdy va viing hay khong tac gia tdng hop két qua cudi cung duoc
lwa chon dé phan tich tai Bang 3.

Két qua udc luong cac hé s6 hdi quy bang mé hinh REM va Pooled OLS tai bang 3 va 4 cho thdy hau hét
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Bing 2: Thong ké m ta co ban cac bién sb

Tén bién S6 quan Trung binh Théap nhét Cao nhat Std. Dev
sat
ROA 143 0,079993 -0,3181166 0,3563373 0,0966697
ROE 143 0,1531574 -1,281785 0,9462969 0,2650993
SDA 143 0,454787 0,0341162 0,927104 0,199602
LDA 143 0,043165 0 0,2151188 0,0536371
DA 143 0,497952 0,0461838 0,9419117 0,2022802
ACP 143 61,46843 7,020689 2180,1386 40,72287
ICP 143 106,242 17,53522 638,5927 700,45823
APP 143 23,35531 2,301734 152,2671 24,73511
CCC 143 144,3551 20,94864 584,2544 71,83778
Size 143 3,124894 2,326889 4,239287 0.4512069
Age 143 24,64655 4 50 11.73716

Nguon: Két qua tinh dwoc trich xudt tir phan mém Stata.

Bang 3: Két qua hdi quy phwong phap REM véi bién phu thujc ROA

Bién phu thugc ROA MBS hinh 1.a MBS hinh 1.b
Constant 0,034987 [0,741] 0,027663 [0,767]
SDA -0,1689894** [0,011]

LDA -0,4270399** [0,023]

DA -0,1599108*** [0,005]
ACP -0,0004349 [0,163]

ICP -0,0003776** [0,040]

APP 0,0007116 [0,226]

cce -0,0003507** [0,014]
Size 0,060632%* [0,050] 0,051911%%* [0,054]
Age 0,0000178 [0,989] 0,0008003 [0,458]
S6 quan sat 143 143

R-squared diéu chinh 0,4160 0,3306

Largrange Prob > chi2 0,0138

Hausman Prob > chi2 0,0860

Nguon: Két qua tinh dwoc trich xudt tir phan mém Stata.

Bing 4: Két qua hdi quy phwong phap Pooled OLS véi bién phu thugc ROE

Bién phu thugc ROE MBS hinh 2.a M hinh 2.b
Constant 0,230575 [0,551] -0,055263 [0,873]
SDA -0,5310841%* [0,034]

LDA -1,106934 [0,185]

DA -0,621826*** [0,003]
ACP -0,0017525 [0,138]

ICP -0,0025244%*%* [0,010]

APP 0,006467** [0,013]

CcCC -0,0012886** [0,030]
Size 0,1608091%* [0,063] 0,2331509** [0,016]
Age 0,0074067 [0,110] 0,0031526 [0,402]

S6 quan sat 143 143

R-squared diéu chinh 0,3926 0,3321

Largrange Prob > chi2 0,0750 0,0620

Ghi cha: *, **, *** trong mg v6i cac muc y nghia 10%, 5% va 1%.
Céc s0 liéu trong [ ] 1a céc gia tri p tuong ing.

Nguon: Két qua tinh dwoc trich xudt tie phan mém.
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cac hé s6 ude luong déu c6 ¥ nghia thong ké.

Cu thé, CTTC duogc do luong br?mg ty 1¢ ng nge"m han, ty 1¢ no dai han, va ty 1& téng no déu tac dong tiéu cuc
dén HQHD. Két qua nghién ciru khing dinh cac gia thuyét vé mdi quan hé giita CTTC va HQHD 1a méi
quan hé nguoc chiéu, tirc cic doanh nghiép co ty 18 ng trong tong tai san cao sé mang lai HQHD kém hon. Két
qua nay ciing phan anh thuc tién hoat dong cua cac doanh nghiép, do nhu cau thiéu hut ngudn von cac doanh
nghiép da phai gia ting vay no dé gitp giam bot ap luc vén cho qua trinh hoat dong. Tuy nhién, véi dic diém
ty trong ng nga"m han trong téng no rit cao va la cha dao; trong khi do, viéc sir dung nhiéu ng nge"m han voi
131 suat cao dic biét 1a giai doan nira dau cua thoi gian nghién ciru da 1am ting chi phi tai chinh tir 46 khong
phat huy dugc loi ich tir tim 14 chan thué ctia 14i vay cho doanh nghiép minh. Nhu vy, néu tdng ng tac dong
ngugc chidu dén HQHD cua cac doanh nghiép thi no ngin déng vai tro 1a chu yéu.

Méi tuong quan gitta CTTC véi HQHD ciia nhém DNCB con duoc gidi thich boi 1y thuyét danh déi vé céu
trac von (Trade-Off Theory of Capital Structure); d6 13, ¢6 su danh dbi gitra loi ich tim 14 chin thué va chi
phi ki€t qué tai chinh trong viéc lya chon mot ty 1€ tai trg béng no. Cu thé, voi mdi phﬁn tram ty 1€ no tang
thém, trong khi loi ich tim chin thué gia ting thi chi phi kiét qué tai chinh ciing gia ting. Dén khi voi mdi ty
1€ no tang thém, hién gia loi ich tr tAm chén thué khong cao hon hién gia chi phi ki€t qué tai chinh thi viéc
vay no khong con mang lai loi ich cho doanh nghiép. Két qua trén ung ho cho cac nghién ciru ciia Simerly &
Li (2000), Fama & French (2002), Bui Van Thuy &Nguyén Thi Ngoc Diép (2016), Tran Trong Huy (2020).

Quan tri VLC dugc do ludng bai CCC, ky luu kho (ICP) tac dong tiéu cuc dén dén HQHDP, trong khi do,
ky tra tién (APP) tic dong tich cuc dén HQHP cua cac DNCB. Két qua nay ing hd cho cac nghién ctru ciia
Mathuva (2010), Arunkumar & Radharamanan (2011), Ttr Thi Kim Thoa & Nguyén Thi Uyén Uyén (2014),
Bui Pan Thanh (2017). Dong thoi, két qua ciing pht hop véi cac gia thuyét duoc thiét 1ap. Co thé giai thich
d6i mdi twong quan giita ICP, APP va CCC dén HQHP nhu sau: mdi chu ky kinh doanh, vdn ctia doanh
nghiép duoc chuyén hoa qua cac dang tir tién mat dén hang ton kho, khoan phai thu va trg vé hinh thai ban dau la
tién mat. Su truc tric trong qua trinh luan chuyén von s& anh hudng dén HQHD, ham y réng, ICP, APP va CCC
cang ngan kha ning sinh loi cang cao. ICP ngin, tirc 1a hang ton kho duoc ludn chuyén nhanh hon (giam
duoc chi phi co hoi do dau tu von vao hang ton kho) gitp gia ting kha ning sinh loi cao hon. Cing véi do,
doanh nghiép néu c6 kha ning thuong lugng voi nha cung cép trong viée kéo dai thoi gian tra tién s& giup
rit ngdn CCC dé tang hiéu qua quan tri VLC, qua d6 gop phan lam gia ting HQHD. Trong cong tac quan tri
VLC, nhitng nd lyc nham rit ngan chu ky von s& gitip t6i thiéu hoa luong vén dau tur vao nd, kéo theo tiét
kiém duoc chi phi co hoi cua viée sir dung von. Két qua 13, cing mot lwong chi phi sir dung vén tinh theo
mot ky kinh doanh ctia doanh nghiép nhung do vén duge luan chuyén lién tuc sé tao ra nhiéu doanh thu va
loi nhuan hon, nén xét vé mat HQHD sé gia ting.

Tuy nhién, khi phan tich dac diém cua nhom DNCB cling nhu thuc trang vé ACP va APP, dé dang nhan
thy cac doanh nghiép nay mat téi 61,5 ngay dé thu dugc tién ban hang va chi c6 23,4 ngay dé thanh toan tién
mua hang cho nha cung cip, do d6, day ciing 1a bét lgi trong viée cb ging rat ngan chu ky VLC.

Quy md c6 tac dong tich cuc dén HQHD cua cac DNCB. Piéu nay ngu ¥ cac doanh nghiép c6 quy mé 16n
hon dang hoat dong t6t hon cac doanh nghiép nho hon. Két qua nghién ctru 1 phu hop véi gia thuyét va ung
ho cac nghién ciru truée Bui Van Thuy & Nguyén Thi Ngoc Diép (2016), Tran Trong Huy & Nguyén Thi
Ngoc Han (2020).

5. Khuyén nghi va két luan

Dua trén két qua phan tich vé anh huéng cua quan tri VLC va CTTC dén HQHD, nhom tac gia dwa ra mot
s6 d& xuat mot s6 khuyén nghi nhu sau:

5.1. Vé ciu tric tai chinh

Thir nhét, vi ty 18 no vay tac dong nguoc chidu véi HQHD, nén diéu chinh CTTC theo hudng giam ty 18
no vay nham nang cao HQHD. Cu thé, HQHD cua DNCB chiju anh huéng nguoc chiéu boi ty s6 ng dai han,
ty s6 no ngdn han va ty s6 tong no trén tong tai san. Do d6, dé ting ROA va ROE cac doanh nghiép can gia
tang ty 1¢ von chu s¢ hitu: (i) Chu dong khai thac ngudn von loi nhuan dé lai. (i) Huy dong von thong qua
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hinh thtrc phat hanh ¢ phan; chu trong thu hut cac nha dau tu to chirc nudc ngoai bang viéc phat hanh cb
phan riéng 1¢. (iii) Dam phan véi cac chi no dé chuyén déi mot phn no vay thanh vén ¢d phan.

Thir hai, cin bang cac ngudn no theo hudng kiém soat rui ro, da dang. Két qua nghién ctru cho thy:
CTTC cua cac DNCB, cu thé 1a ng ngén han chiém ty 1¢ cao trong co cdu ng. Khi ty 1é ng ngéan han cao giy
ap lyc 1én kha nang thanh toan. Néu cac doanh nghiép c6 nhu ciu von méi s& bi danh gia rii ro cao vé kha
nang thanh toan, diém sb xép hang tin dung thip, do d6, doanh nghiép phai vay vén v&i mét chi phi cao hon
do céc to chirc cho vay doi hoi 14i sut cao dé bu dép cho rai ro tin dung, dan dén ting chi phi tai chinh va
lam giam HQHBD. Cac DNCB can giam dan ty 1¢ vay ngin han va tang dan ty 1¢ vay dai han trong co cdu
vay ng, da dang ngudn von vay huy dong vn bén canh hinh thirc vay ngan hang. Dic biét, cin gidi thiéu trai
phiéu dén cac nha du tu nudc ngoai, nhét 1 nhig nha dau tu 16n, rat ua thich trai phiéu doanh nghiép cta
cac qubc gia dang phat trién nhu Viét Nam. Hodc cac DNCB c6 thé huy dong thong qua thué tai chinh. Viéc
huy dong von thong qua thué tai chinh c6 loi thé rat t6t dé tai tro cho cac du an dau tu day chuyén cong nghé
hay cai tién may moc, phi hop véi dic diém cia DNCB.

5.2. Ve qudn ly vén luin chuyén

Thir nhét, quan tri ky thu tién. Ky thu tién 16n hon rat nhidu so v6i ky phai tra lam giam HQHD. Do vay,
(i) xdy dung va ban hanh quy ché quan 1y cac khoan ng phai thu, phan cong va x4c dinh 5 trach nhiém cta timg
d6i tuong trong viéc theo ddi, thu hoi, thanh toan cac khoan cong no. C6 bién phap phong ngira rui ro thanh
toan. (ii) thuc hién chinh sach ban chiu diing dan véi timg khach hang trén co s& xem xét kha ning thanh
toan, vi thé tin dung cua khach hang. (iii) dinh ky phan tich tudi cac khoan no, tim ra nguyén nhan dan dén
ng qua han. Trong mot s truong hop can thiét co thé ban ng dé thu hdi von.

Thir hai, quan tri ky ton kho. Ky tn kho c6 tac dong nguoc chidu dén HQHD, Pé nang cao HQHD cac
DNCB can giam ky ton kho b'fmg cach: (i) Tang cuong lién két v&i don vi cung ng ngudn nguyén vat liéu
nham chu dong, 6n dinh vé mat chét luong va khdi luong clia nguyén liéu san xuat, gitp giam ap luc va cac
chi phi lién quan dén ton kho ma van dam bao 6n dinh san xuat. (ii) Két hop kinh nghiém quan 1y thuc tién
v6i ap dung cac mé hinh quan tri hang ton kho trong qua tri tai chinh nhu EOQ gép phan hiéu qua vao viéc
xay dung cho cong ty cac muc ton kho va diém dit hang tdi wu.

Thir ba, quan tri ky tra tién. (i) doanh nghiép can lya chon nha cung cip, dé gia ting co hoi mua chiu hang
hoa hay dich vu. (ii) doanh nghiépnén tich cyc ting cudng uy tin, ciing c¢b vi thé tin dung bang cach minh
chtg nang lyc tai chinh va ludn c6 thién chi tra ng, tir 6 s& d& dang trong viéc dam phan véi nha cung cap.

5.3. Khuyén nghij khdc

Céac DNCB can ¢ phuong 4n tang quy mé hoat dong. Vi cic cong ty ¢6 quy mé 16n 6 lgi thé hon trong viée
da dang hoa rii ro, c6 kha nang chéng choi vé6i cac ¢t sbc tai chinh tét hon. Cac DNCB ¢6 quy mé 16n ¢6 co hoi
hon trong viéc tiép can cong nghé ky thuét tién tién. doanh nghiépcod quy mo 16n thudong cé thuong hiéu, uy
tin trén thi truong nén viéc tiép can cac ngudn von tir bén ngoai voi chi phi ré hon ciing nhu thyc hién hoat
dong ban hang d& dang hon. Do vay, gia ting quy md sé thuc day gia ting HQHD.

6. Két luan

Viéc tim ra nhan t6 tac dong dén HQHD thong qua quan tri von luu dong va ciu tric tai chinh khéng con
1a chu d& méi, song vin d& nay ludn cAn nghién ctru dé tim ra giai phéap trong timg bdi canh ctia nén kinh té
va dic biét co y nghia ddi voi cac DNCB, boi day 1a nhém nganh dinh hudng tiéu ding sach dam bao sirc
khoe cho cong dong. Nghién ctru ciing da gop phan chi ra 1am thé nao dé cac DNCB ting HQHD ting sirc
canh tranh véi cac doanh nghiép nudc ngoai.
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