ANH HUONG CUA QUAN TR] VON LUU DONG BEN KHA NANG
THANH TOAN CUA CAC DOANH NGHIEP NIEM YET

EFFECT OF WORKING CAPITAL MANAGEMENT ON THE SOLVENCY OF ENTERPRISES LISTED

ON VIETNAM'S STOCK MARKET

TOM TAT

Quan tri von luu ddong anh hudng rét I6n dén kha nang thanh toan clia bét
ky mét doanh nghiép nao. Bai bao thyc hién nghién ctu anh huéng clia quan tri
v0n lvu dong dén kha nang thanh toan cla cac doanh nghiép niém yét trén thi
trrong chitng khodn Viét Nam. Di¥ liéu nghién ctbu duge thu thap tir bdo cdo tai
chinh clia 395 doanh nghiép niém yét trén S¢ giao dich chirng khoan Ho
Chi Minh va S¢ giao dich chibng khoan Ha Nai, trong giai doan 2015 -
2017. Tong s6 mAu quan sat 1a 1185 (395 doanh nghiép x 3 ndm). Nghién
clu st dung phuong phap hoi quy khac nhau, bao gdm: OLS, FEM, REM véi cac
hién dac 1ap: chi s ky thu tién binh quén, chi s6 chu ky chuyén hda hang ton kho,
chi s6 ky thanh toan binh quéan. Va cac hién phu thudc: khd ndng thanh toan
ngan han va kha néng thanh toan dai han. K&t qua nghién ctiu cho thay, chi s ky
thu tién binh quan va chu ky chuyén hda hang ton kho c6 tac dong cling chiéu
@én kha nang thanh toan ngan han va kha nang thanh toan dai han; con chi so
ky thanh toan binh quan ¢6 anh huéng ngugc chiéu dén kha nang thanh toan

ngan han va kha néng thanh toan dai han.

ABSTRACT

Working capital management greatly affects the solvency of any business.
The article conducted research on the effect of working capital management on
the solvency of enterprises listed on Vietnam's stock market. Research data was
collected from the financial statements of 395 enterprises listed on the Ho Chi
Minh Stock Exchange and Hanoi Stock Exchange, in the period of 2015 - 2017.
The total number of observed samples was 1185 (395 enterprises x 3 years). The
study used different regression methods, including: OLS, FEM, REM with
independent variables: index of average collection period, inventory inventory
cycle index, average payment period index. And dependent variables: short-term
solvency and long-term solvency. The research results show that the average
collection period and inventory cycle have a positive impact on short-term
solvency and long-term solvency; while the average payment period has the

opposite effect on short-term solvency and long-term solvency.
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Tran Phuong Lam?, Nguyén Thi Ngoc?, Nguyén Thi Thu Cha®,

Nguyén T6 Uyén®, Vi Hong Thuan®, Dau Hoang Hung®”

VIET TAT:
VLD: Von lwu dong
ROA: Ty suét sinh 16i trén tai san
ROE: Ty suét sinh 1i trén vén chd sé hitu
TSNH: Tai san ngan han
ACP: Chi tiéu ky thanh toan binh quan
CR: Chi s6 kha nang thanh toan ngan han
NCR: Chi s6 kha nang thanh toan dai han
ACR: Chi s6 ky thu tién binh quan
IP; Chi tiéu chu ky chuyén héa hang tén kho

1. DAT VAN BE

Quan ly hiéu qua vén lvu déng déng mot vai tro quan
trong trong chién lvgc téng thé clia cong ty nham tao ra
gia tri cho c6 déng. Viéc quan tri vén lwu déng cé tac dong
rat I6n dén hiéu qua hoat dong clia doanh nghiép déc biét
la kha nang thanh toan, cu thé: viéc ddy nhanh téc dd thu
hoi cac khoan ng phai thu, tc d6 xoay vong hang ton kho
sé giup cho doanh nghiép c6 duoc lvgng tién mat doéi dao
phuc vu cho hoat dong san xudt kinh doanh & chu ky ké
ti€p, gidam céc chi phi von, chi phi lvu kho,... dé nang cao
hiéu qua hoat dong clia doanh nghiép. Quan tri von luu
ddng ma cu thé 1a quan tri tai san ngan han va ng ngan han
hiéu qua la van dé thuc té ma cac nha quan tri doanh
nghiép guan tam dé hoan thanh muc tiéu thanh toan va loi
nhuan. Vi vay, viéc quan tri von lvu dong khéng hiéu qua
khong chi lam giam lgi nhuan ma tham chi con ¢6 thé dan
dén mat kha nang thanh toan va sy khting hoang tai chinh
ctia doanh nghiép. Bén canh do, d6i voi bat ky td chirc kinh
doanh nao, bat ké dinh hwdng lgi nhuan, quy mé va tinh
chét kinh doanh déu can cé mot lvgng VLD nhét dinh. Viéc
wéc tinh dang mic von lvu dong thuc su can thiét, la mot
nhiém vu khé khan cho cac nha quan tri, béi vi, gilta cac
céng ty khac nhau qua céac thoi ky sé c6 lugng von luu
dong khac nhau, tay thudc vao tinh chat kinh doanh, linh
vuc, quy md hoat dong, chu ky san xuét, chinh sach tin
dung, ngudn nguyén liéu san cé.... Vi vay, quan tri t&t von
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lvu déng con la mot chi s6 quan trong veé stic khée hop ly
clia moét don vi kinh doanh, doi héi phai c6 sy danh gia
chinh xéc, ngan chan s dung von vay khong can thiét dé
giam chi phi tai chinh. Tlr d6, c6 thé thay, quan tri hiéu qua
VLD la yéu t6 quan trong trong viéc duy tri sv ton tai, kha
nang thanh toan va lgi nhuan clia bat ky mot té chiic kinh
doanh nao.

Xem xét tdm quan trong khong thé chai céi clia quan tri
hiéu qua VLD, nhiéu nha quan tri da nd luc nghién ctru dua
ra mirc d0 phu hop cla tai san ngan han va ng ngan han
(nhiu tredng hop 1a téng tai san va téng no phai trd) nham
dat dugc mirc do can bang gitra rai ro va hiéu qua kinh
doanh. Trong bdi canh hién nay & Viét Nam, cau héi vé tinh
hinh quan tri VLD cla cac cong ty niém yét trén thij trueong
chitng khodan clia Viét Nam nhu thé nao dang la van dé néi
cdm, can c6 nhirng nghién ctu thwc nghiém cu thé, cung
cap cac bang ching khoa hoc dam bao dd chinh xac cao,
gilp cac déi twong str dung thong tin c6 co s& tin cay dé ra
cac quyét dinh phu hop.
2.CO SO LY THUYET VA TONG QUAN NGHIEN CUU
2.1. Khai niém vé von luvu dong

Vén lvu dong la mat thanh phan quan trong, khéng thé
thiéu, gan lién voi toan bd qua trinh hoat déng san xuéat
kinh doanh ctia doanh nghiép. Cé nhiéu quan diém khac
nhau vé VLD, nhu: Theo quan diém clia Adam Smith (1937),
khi dé cap dén VLD chinh la dé cap dén TSNH. Nhuw vay, cé
thé hiéu VLD cla doanh nghiép la s6 vén (ng ra dé hinh
thanh nén cac TSNH nham dam bao cho quéa trinh kinh
doanh clia doanh nghiép duwgc thuc hién thuong xuyén, lién
tuc. Theo quan diém cla H. G. Guthman (1953) thi VLD la
lvong tai san con lai ctia cdng ty sau khi bu dap no phai tra.
Phan con lai ctia TSNH sau khi bu dap cac khoan no ngan
han duoc xem la von lvu déng rong.

Co thé thay, hién nay c6 nhiéu quan diém khac nhau vé
von lvu déng. Tuy nhién, trong nghién clru nay, tac gia tiép
can theo quan diém clia Adam Smith, theo d6, vén lvu déng
chinh 1a khoan tién vén con lai cia tai san ngén han sau khi
bl d&p cho toan bd no ngan han. Nhu vay, dac diém clia von
lvu déng luén chiu si chi phéi bai nhitng déc diém cua tai
san ngan han va ng ngan han, do dé vén lvu dong cla
doanh nghiép khong nglrtng van ddng qua cac giai doan clia
chu ky kinh doanh, tiy thudc vao co cdu tai san va co ciu ng
cla doanh nghiép. Qua trinh nay dvoc dién ra lién tuc va
thuong xuyén lap di lap lai theo chu ky va duwgc goi la qua
trinh tuan hoan hoéc chu ky chuyén ddng ctia von lvu dong.
2.2. Chi tiéu phan anh quan tri von luvu dong

e Quan tri hang ton kho:

Hau hét cac doanh nghiép déu c6é hang tén kho bai vi
tat ca cac cong doan mua, san xuét va ban khong dién ra
trong cling mot IGc. Mat khac, can ¢ hang tén kho dé duy
tri kha ndng hoat dong thong suét clia day chuyén san xuat
va cac hoat déng phan phdi, ngan chin nhitng bat chic
trong san xuét, vi vay quan tri hang ton kho trong san xuéat
la mot viéc rat quan trong.

Do lvong anh hwdng clia quan tri von lvu dong dén kha
nang thanh toan théng qua chi tiéu chu ky chuyén hoa
hang ton kho.

S6 ngay trong ky x Gia tri hang ton kho binh quan

IP=
Gia von hang ban

¢ Quan tri khoan phai thu

Quan tri khoan phai thu lién quan dén cac quyét dinh
liéu c6 cap tin dung cho khach hang nao d6 hay khong?
Tién trinh xay dwng mot chinh sach tin dung sé duoc thuc
hién nhu thé nao va cac phuong thirc diéu khién khoan
phai thu. Viéc thiét 1ap mét hé thong kiém soat la can thiét
ba&i vi khéng cé n6 thi khoan phai thu sé vugt qua mic lam
cho dong ngan quy giam xudng, cac nguy co xuat hién mat
mat sé tang Ién.

Mot chinh sach tin dung t6i vu sé xac dinh mac hop ly
khoadn phai thu tuy thubc vao diéu kién hoat dong cula
cong ty.

bo lvdng anh hudng cla quan tri khoan phai thu dén
khad ndng toan thdng qua chi tiéu ky thu tién binh quan
(ACR).

S8 ngay 365 S6 du binh

phqu thu _ quan KPT %365
binh S6 vong Doang thu
quan quay KPT trong ky

¢ Quan tri khoan phai tra:

NOi dung cu thé cac khoan phai tra gom:

- Céc khoan ng phai trd cho nguoi ban, nguoi cung cap
hang hoa, dich vy, vat tu, nguoi nhan thau vé xay dung co
ban, stra chita lon.

- Céc khoan no vay, lai vé no vay phai tra.

- Gid tri tai san chua xac dinh dwgc nguyén nhan cho
giai quyét.

- Céac khoan phai trd khac nhu: phat boi thuvong vat chat.

- No céng nhan vién, thué va cac khodn phai ndp nha nuoc.

DPé quan ly cac khodn phai tra, nha quan ly phai biét
céach theo ddi cac khoan phai tra, trén co s¢ dé co thé thay
d6i chinh séach tin dung thiong mai kip thoi.

Do lvéng anh hwéng clda quan tri khoan phai tra dén
kha nang thanh toan thdong qua chi tiéu ky thanh toan binh
qguan (ACP):

an KPT
thanh — qu Ais %365
toan binh S6 vong Gia vén ban
quan quay KPT hang

2.3. bo lvong kha nang thanh toan

% Kha nang thanh toan ctia doanh nghiép la nang lwc
vé tai chinh ma doanh nghiép c6 duoc dé dap (ng nhu cau
thanh toan cac khodn ng cho cac ca nhan, t6 chic cé quan
hé cho doanh nghiép vay hodc ng.

¢ Kha nang thanh toan clia doanh nghiép phan anh moi
guan hé gitta hai yéu t6: S6 tién va tvong dwong tién ma
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doanh nghiép c6 thé dung thanh toan va téng sé noh ngén
han doanh nghiép can thanh toan. Nhuv vay, khi dé cap dén
kha nang thanh toan, nguoi ta chi dé cap dén s6 no ngan
han, béi vi viéc phan tich, danh gia kha nang thanh toan cé
thé duoc tién hanh dinh ky theo quy, 6 thang va cudi nam,
do d6 d6i véi ng dai han 1a khoan tién trén mét ndm khong
thudc pham vi phan tich kh& nang thanh toan. Truong hop
ng dai han dén han phai tra thi nd lai la yéu t6 cau thanh cla
ng ngén han. Mat khac, qua phan tich ndi dung cau thanh
clia cong no phai tra, nguoi ta nhan thay s6 no ngan han bao
gom ca s6 no da dén han, qua han va chwra dén han.

% Do lvong kha nang thanh toan théng qua hai chi
tieu: kha nang thanh toan ngan han va kha ning thanh
toan dai han.

e« Kha nang thanh toan ngan han: 1a chi tiéu cho biét
mbi ddng no ngan han sé duoc bu ddp bang bao nhiéu
ddng tai san ngan han. Chinh vi vay hé sé thanh toan ng
ngan han la chi tiéu phan anh mot cach téng quat nhét kha
nang chuyén doi tai san thanh tién dé thanh toan cac
khoan ng ngan han cho doanh nghiép. Chi tiéu hé s6 kha
nang thanh toan nhanh (quick ratio) thé hién kha nang bu
dap no ngan han bang cac tai san ngan han cé thé chuyén
ddi nhanh thanh tién.

¢ Kha nang thanh toan dai han:

N dai han la nhitng khoan ng ¢ thoi gian dao han trén
1 ndm, doanh nghiép di vay dai han dé dau tv vao tai san
¢6 dinh. Ngubn dé tra ng dai han chinh la téng gia tri tai
san c6 dinh cta doanh nghiép dwoc hinh thanh tir von vay
chua duwogc thu hoi. Vi vay, nguoi ta thwong so sanh gia tri
con lai clia tai san c6 dinh hinh thanh tir von vay voi s6 du
dai han dé xac dinh kha nang thanh toan ng dai han. Hé s6
thanh toan no dai han = Gia tri con lai cla tai san co dinh
dugc hinh thanh tir ngudn vén vay hoédc ng dai han/Tong
no dai han.

2.4.T6ng quan nghién ctru

- DE kiém tra tac dong cla quan tri vén lvu dong I1én
kha nang thanh khoan (liquidity) va kha nang thanh toan
(solvency) cua cac doanh nghiép nhd va vira thi James
Sunday (2011) st dung s6 liéu cla cac cong ty Nigeria, két
qua nghién ctru cho thay cac cong ty nhé c6 tinh trang tai
chinh yéu vi ho phu thudc qua 16n vao ngudn tin dung
thuvong mai cho dong hoat dong hang ngay.

- Eljelly (2004) ki€ém tra moi quan hé gilra kha nang
thanh toan va kha nang sinh I0i trong dé kh& nang thanh
toan duoc do lvong bang kha nang thanh toan ngén han
va thoi gian quay vong cla tién mat trén mot mau la céc
cong ty niém yét clia Saudi Arabia. Si dung phan tich hoi
quy twong quan nghién ctru nay chi ra rang c6 méi tuong
guan nguoc chiéu gitta kha nang sinh I&i va kha nang thanh
toan. Mai tvong quan nay duoc thé hién rd hon trong céc
cong ty co6 hé s6 kha nang thanh toan cao va thoi gian quay
vong tién dai, tuy nhién trong cac cong ty nay thi cling c6
bang chiing chi ra rang thoi gian quay vong cla tién anh
hudng manh hon so voi kha nang thanh toan ngén han.
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- Shin va Soenen (1998) da st dung phan tich twong
quan va hdi quy déi véi mot mau Ion gom 58.895 cong ty
MY trong giai doan 1975-1994 dé chirng minh v& méi quan
hé gitra quan tri von luan chuyén va kha nang tao ra gia tri
cho ¢ dong. Két qua tim thay cé mdi quan hé nguwoc chiéu
manh mé&. K&t qua nghién ctru ham y rang cac nha quan ly
c6 thé tang hiéu qua hoat dong clia cong ty va tao ra gia tri
cho ¢8 déng bang cach giam ctia chu ki thuong mai thuan
dén gia tri ti thi€u hop ly.

- Wang (2002) xem xét méi quan hé gilra quan tri von
Ivu chuyén (dai dién bdi ky chuyén doi tién mat - CCC) va
hiéu qua hoat dong cuia cong ty (ty suat sinh lgi trén tai san
- ROA va ty suét sinh loi trén vén ¢6 phan - ROE) cho mau
1.555 cong ty Nhat Ban va 379 cong ty cla Pai Loan, moi
guan hé gitra quan tri von lvu chuyén va cong ty, két qua
cho thdy méi quan hé nguoc chiéu gitra chu ky chuyén déi
tién mat va hiéu qua hoat dong cong ty.

- Hay Deloof (2003) da nghién ctru mdéi quan hé gilta
quan tri von lvu chuyén va kha nang sinh loi cho mau 1.009
céng ty phi tai chinh (5.054 quan sat) tai Bi giai doan tir
1992-1996. Deloof da tim thdy bang chitng vé méi twong
qguan am gitta ty sudt sinh lgi gop va cac thanh phan cda
chu ki chuyén d6i tien mat nhuw: ky thu tién binh quan, ky
chuyén déi hang ton kho va ky chuyén déi khoan phai tra.
Ké&t qua mot lan nira khdng dinh m&i quan hé ngwoc chidu
gitra quan tri vén lwu chuyén va téng thu nhap hoat déng,
cdng ty co thé tang lgi nhuan bang cach giam sé ngay phai
thu va sd ngay ton kho. Nguoc lai, méi quan hé nguoc
chiéu gilra s ngay phai trd va lgi nhuan céng ty Gng hé gia
thiét rang céng ty co kha nang sinh lgi thdp thi mat mot
khoan thoi gian dai dé tra hét no.

- Lazaridis va Tryfonidis (2006) da diéu tra moi quan hé
cla lgi nhuan doanh nghiép va quan ly von lvu dong gom
131 cbng ty duoc niém yét tai S& giao dich chirng khoan
Athens (ASE) trong giai doan 2001-2004. Muc dich la thiét lap
moi quan hé c6 y nghia théng ké gilta loi nhuan, chu ky
chuyén déi tién mét va cac thanh phan ctia né cho cac cong
ty niém yét trong ASE. Két qua nghién clru cho thdy c6 y
nghia théng ké gitta lgi nhuan, dugc do lvong thong qua lgi
nhuan hoat dong gop va chu ky chuyén déi tien mat. Hon
nira, cac nha quan ly co thé tao ra lgi nhuan cho cong ty clia
minh bang cach x ly chinh xé&c chu ky chuyén déi tién mét
va gitr cho tirng thanh phan khac nhau (cac khoan phai thu,
phai tra tai khoan, hang tén kho) & mic t6i wu.

- Hoang Minh Buong va Nguyén Thira Loc (2005) da
nghién ctru va dua ra nhirng ly thuyét chuyén biét hon vé
van dé quéan tri von kinh doanh & doanh nghiép thwong
mai, tap trung di sau vao von lvu dong va quan tri von lvu
dong & doanh nghiép thvong mai.

- Nam 2015, tac gid Lé Nguyén Phwong Thao da thuc
hién nghién cttu nhan té anh huéng dén nhu cau von luu
dong cua cac doanh nghiép dwgc niém yét trén thj truong
chirng khoan Viét Nam. Qua két qua wéc lugng, tac gia chi
ra rang nhu cau vén lvu déng rong clia cac doanh nghiép
trén thi truong chiu anh hwéng cla sy bién dong doanh
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thu, kha nang sinh Ioi va chu ky chuyén hoa tién méat. Ngoai
ra, nhu cau vén lvu dong rong clia trng nhém nganh c6 sy
khac biét do dac tinh ca méi nganh riéng nén kién nghi
rang cac nha dau tu nén c6 nhitng phan tich can than trudc
khi ti€n hanh bat cli- mot quyét dinh dau twv nao.

- Tac gia Trvong Thi Thu Loan dé thyc hién nghién ctru
riéng vé cong tac lap dv toan von lvu dong tai Cong ty C6
phan Bia Ha Ndi - Quang Binh (2015). V&i muc tiéu hoan
thién cong tac 1ap dy toan von lwu dong tai Cong ty CO
phan Bia Ha NOi - Quang Binh, tac gia da dua ra co s& xay
dung dy toan von lvu dong gan véi dinh heéng hoat dong,
gilp cho nha quan tri thrc hién chic nang diéu hanh, do
lwyng, ki€m soét... nham dat dugc cac muc tiéu quan ly va
st dung von hiéu qua.

3. MO HINH, DU’ LIEU VA PHUONG PHAP NGHIEN CUU
3.1. M6 hinh nghién ctru

M& hinh nghién ct*u cila Wang (2002) da chi ra méi
guan hé nguoc chiéu gitra chu ky chuyén doi tién mat va
hiéu qua hoat dong cong ty. Wang da xem xét méi quan hé
gitta quan tri vn lvu chuyén (dai dién bdi ky chuyén dai
tién mat - CCC) va hiéu qua hoat doéng clia cong ty (ty suat
sinh lgi trén tai san - ROA va ty suéat sinh lgi trén von cd
phan - ROE) cho mau 1.555 cong ty Nhat Ban va 379 cong
ty ctia Pai Loan, méi quan hé gitra quan tri von liu chuyén
va cong ty, két qua cho thay mdi quan hé nguoc chiéu gilra
chu ky chuyén doi tién mat va hiéu qua hoat déng cong ty.
Nghién ctru ctia Shin va Soenen (1998) cling chi ra két qua
tvong tu, 1a méi quan hé nguwoc chiéu manh mé gitra quan
tri von luan chuyén va kha nang tao ra gia tri cho c6 déng.

Hay Deloof (2003) da tim thdy bang chitng vé méi
tvong quan am giira ty sudt sinh lgi gép va cac thanh phan
clia chu ki chuyén dai tién mat nhu: ky thu tién binh quan,
ky chuyén doi hang ton kho va ky chuyén d6i khoan phai
trd. K&t qud mot 1an nita khadng dinh méi quan hé nguoc
chiéu gilra quan tri vén luvu chuyén va tong thu nhap hoat
ddng, cong ty cé thé ting loi nhuan bang cach giam s6
ngay phai thu va s8 ngay tdn kho véi mau 1.009 coéng ty phi
tai chinh (5.054 quan sat) tai Bi giai doan tir 1992-1996.
Eljelly (2004) kiém tra m&i quan hé gitta kha nang thanh
toan va kha nang sinh I&i, 6ng da chi ra méi twong quan
nguoc chiéu gitra kha nang sinh 16i va kha nang thanh toan,
trong d6 kha nang thanh toan dugc do luong bang kha
nang thanh toan ngan han va thoi gian quay vong cla tién
mét trén mot mau la cac cong ty niém yét clia Saudi Arabia.
M&i tvong quan nay dugc thé hién ré hon trong cac cong
ty ¢6 hé s6 kha nang thanh toan cao va thai gian quay vong
tien dai, tuy nhién trong céc cong ty nay thi cling c6 bang
ching chi ra rang thoi gian quay vong cla tién anh huéng
manh hon so v&i kha nang thanh toan ngén han.

Dwa trén cac nghién ctru trén, nghién ctru nay do luvong
tac dong clia ba yéu t6 do luvong hiéu qué st dung von luu
dong dén kha ndng thanh toan clia cac doanh nghiép niém
yét trén thi truong chiing khoan Viét Nam, mé hinh hoi quy
téng quat duoc thiét ké nhu sau:

CRyy = a+ B1ACRy + BolPy + B3 ACPy + €
NCR;, = a+ ByACR; + BoIP;, + B3 ACP, +e¢;,
Trong do,
o: hé so chan;
i: doanh nghiép nghién ctru;
t: nam nghién ctu;
CR (Current Ratio): kha ning thanh toan ngén han;
NCR: kha nang thanh toan dai han;
ACR: ky thu tién binh quan;
IP: chu ky chuyén héa hang tén kho;
ACP: ky thanh to&n binh quén;

B1: B2, B3, Ba: h€ 6 hoi quy;

€: phan du ctia md hinh hoi quy.
3.2. D liéu

D liéu phuc vu cho nghién ctru dugc thu thép tir
bao céo tai chinh cla cac doanh nghiép niém yét trén
S¢ giao dich chitng khoan H6 Chi Minh va Sé& giao dich
chi*ng khoan Ha N&i Viét Nam, trong giai doan 2015 -
2017.T6ng s6 thu thap dwgc 437 doanh nghiép, cé 395
doanh nghiép niém yét day du thong tin trong giai
doan 3 nam, téng s6 mau quan sat 1a 1185 (395 doanh
nghiép x 3 nam). Dua trén co s& ly thuyét va phuong
phap do lvong hiéu qua s dung von lvu dong, cac
bién doc lap dugc thiét lap, tinh toan tir cac chi tiéu:
Doanh thu, hang tén kho, khoan phai thu ngan han,
khoan phai thu dai han, gid von hang ban. Bién phu
thudc bao gdém: CR va NCR.
3.3. Phuong phap phan tich dir liéu

Nghién ctru st dung di liéu bang cho md hinh kinh
té lvgng da thiét 1ap dé kiém tra &nh hwdng cua hiéu
quéa st dung von lvu dong dén kha nang thanh toan
clia cac doanh nghiép niém yét trén tho tredong ching
khoan Viét Nam, bao gébm ca trén san HOSE va HNX.
3.4. Phuvong phap nghién ctru

Nghién ctru st dung d liéu bang cho md hinh kinh
té lvgng da thiét 1ap dé kiém tra anh hwdng cla hiéu
quéd st dung von lvu dong dén kha nang thanh toan
clia cac doanh nghiép niém yét trén thi truong ching
khoan Viét Nam, bao gém ca trén san HOSE va HNX.
Cac phuvong phap hoi quy dugc 4p dung bao gbém
phuvong phap hoi quy binh phuong nhé nhét (OLS),
phuvong phap héi quy mé hinh hiéu rng c6 dinh (FEM)
va hdi quy mé hinh hiéu (¢ng ngau nhién (REM). Kiém
dinh Hausman cling dwgc thuc hién dé lya chon
phuong phap hoi quy phu hgp véi mé hinh.
4. KET QUA NGHIEN CUU

Théng ké mo ta & bang 1 cho thay tdng sd quan sat la
1185. Sau khi dua vé gia tri logarit, cac gia tri trung binh
(mean), dé léch chudn (Std.Dev.), gia tri nhd nhat (Min),
gia tri I6n nhat (Max) ctia mdi bién nhu sau: chi tiéu ky thu
tién binh quan (ACR) c6 gia tri trung binh la 1,198339, gia
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tri 16n nhéat la 5,172533, gia tri nhod nhat la -0,82423. Chi
tiéu IP (Chu ky chuyén héa hang tén kho) c6 gia tri trung

Bang 4. Bang phan tich hdi quy OLS gira cac bién ddc 1ap cla CR

F3,1181) = 9,5
binh 1a 1,175478, gia tri Ioén nhat la 5931682, gia tri nho Pob>E = 0.0000
nhéat la 0,645523. Chi tiéu ky thanh toan binh quan (ACP) )
c6 gia tri trung binh la 1788546, gia tri I6n nhat la R-squared = 0,0230
1,956546, gia tri nhé nhat 1a 0,452148. Chi tiéu kha ning AdjR-squared = 0,0205
thanh toan ngadn han (CR) c6 gia tri trung binh la ROOtMSE = 0,08412
1,385679, gia tri Ion ph%t la 4,19325, gia tri nhd nhat Ig R | Coef | StdEr 7 |p>|z| | 195% cont . Interval]
0,125863. Chi tiéu kh& nang thanh toan dai han (NCR) co
gia tri nhd nhat 12 0,223567. \ ’ ’ ’ ’ \
) Lo P |0018722| 0001465 | 1,28 | 0,032 | 0,0047465 | 0,0010022
Bang 1. Thng ké md t&
— ——— — — ACP | -0,0124 | 32204 | 386 | 0,000 | 000188 | 6,1%-04
Bién |Quansat| Giatritrung | Boléch | Giatrinhd | Giatrilon | [ To seoroms ] 0.0029684 | 2349 | 0,000 | 0,0630036 | 0,0755515
binh chuan nhat nhat —— — - -
AR | 1185 | 1108339 | 174969 | -082423 | 517253 T bang 4 ta thay Prob>F = 0,0000 nho hon 0,05 ta loai
bd mo hinh OLS.
P | 1185 | LITA78 | 1888%52 | 0645523 | 5931682 Bang 5. Bang phan tich hdi quy REM gita cc biéin doc 14p v6i CR
ACP 1185 | 1,788546 | 0,725862 | 0452148 | 1,956546 f ; 059 Cont - Tntorval
on . nterva
R 1185 | 1385679 | 1,0849944 | 0125863 | 419325 (R | Coef | S@r | 2z |P>]z]|9%%
NR | 185 | nomsost | 11600138 | 0203867 | 315009 AR | 00859 | 00418 | 205 | 0,040 | 3.96E-04 | -001679
Nghién ciru thic hién kiém tra méi quan hé gitra céc IP | 0,006909 |0,001059| 0,65 | 0,014 |-0,0013847 | 0,0027664
bién g’éc lap, xem xét c6 ton tai mdi twong quan manh c6 ACP | -0,0118 |2,37E-04| -4,78 | 0,000 | -0,00163 | -7,17E-04
thé dan dén hién trong da cong tuyén hay khong. _cons | 0,0667045 | 0,003826 | 17.43 | 0,000 | 0,0592038 | 0,0742052
Bang 2. Két qua kiém dinh trong quan Sigma_u| 0,06515959
ACR P ACP Sigma_e | 0,0525555 (fraction of variables due to u_i)
ACR 1 o | 0,60585021
IP 0,2955 1 Béng 6. Bang phén tich hi quy FEM gilra céc bién ddc Iap v6i CR
ACP 0,6662 0,4681 1
. L . . . CR Coef. Std.Err. | z |P>|z| |[95% Conf . Interval]
K&t qua kiém dinh twong quan cac bién doc lap ¢ bang
2 cho thay két qua clia hé s6 twong quan cac bién doc lap ACR 0,0843 000435 | 1,94 | 0,043 | -118e-06 | 0,01697
trong md hinh la it hon 0,8. Do dé khong c6 kha nang |Ip 0,014785 | 0,0010956 | 1,35 | 0,018 |-0,0006721 |0,0036292
khong co hién tuong da cong tuyen gitia cac bien doc 13p. - ey 00116 | 247e-04 | 469 | 0,000 | -0,00165 | -6,75e-04
Pé chac chan vé diéu nay, nghién ctu tiép tuc st dung
kiém dinh VIF. _cons | 0,0657747 | 0,0019792 [33,23| 0,000 | 0,0618896 | 0,0696599
Bang 3. Két qua kiém dinh da cong tuyén Sigma_u | 0,07263404
Bién VIF 1WNVIF Sigma_e | 0,0525555
ACP 2,10 0,475487 rho 0,65636296 (fraction of variables due to u_i)
ACR 1,80 0,555767 Béng 7. Bang phén tich hdi quy Hausman FEM REM gitta cac bién ddc 1p voi CR
Ip 1,28 0,780374 (b) (8) (b-B) | Sort(diag(V_b-V_B)
Mean VIF 1,73 fem rem Difference SE
Hién twong da cong tuyén duoc kiém tra véi gia tri VIF ACR 0,0843 0,0859 -1,67e-04 0,00121
10. Theo Baltagi (2008), néu mé hinh khdng c6 gia tri VIF : \ ’ :
clia cac bién ddc 1ap 16n hon 10, thi khong c6 hién trong LA | 00116 | 00118 | 21805 | 6,8%-05

da cong tuyén.

Nghién ctru thuc hién phan tich héi quy OLS, FEM, REM
gilta cac bién doc lap la ACR, IP, ACP véi cac bién phu thudc
la CR va NCR. Sau d6 st dung dinh Hausman dé Iya chon
mo hinh héi quy phu hop.
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chi2(3) =11,48

Prob>chi2 =0,0094

Sau khi chay Hausman ta thay Prob>chi2 = 0,0094 nhd
hon 0,05 nén nghién ctru st dung mo hinh FEM

Qua phan tich, nghién cru cho két qua mo hinh hoi quy
nhuv sau:
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CR;; = 0,0657747 + 0,0843ACR;;

+0,0147851P;, — 0,0116ACP;,
Bang 8. Bang phan tich hdi quy OLS gita cac bién ddc 1ap cllaNCR

Bang 11. Bang phan tich hdi quy Hausman FEM REM giita cac bién déc lap
v&i NCR

(b) (B) (b-B) Sqrt(diag(V_b-V_B)
fem rem Difference SE
ACR 0,01914 0,01942 -2,75e-04 0,00345
IP 0,028601 0,07859 0,0020742 0,00081
ACP -0,0474 -0,0488 1,3e-07 1,96e-05

Chi2(3) = 12,19

FG3,1181) = 4477

Prob>F = 0,0000

R-squared = 10,1021

AdjR-squared = 0,0998

ROOtMSE = 0,15201

CR Coef. | Std.Er. | Z |P>|z|| [95% Conf. Intervall
ACR | 0,01983 | 0,01026 | 1,93 | 0,034 | -3,03e-04 | 0,03996
IP 0,024053 {0,0026474| -0,91 | 0,042 |-0,0075994 | 0,0027887
ACP -0,0507 |583-04| 871 | 0,000 | -0,00622 | -0,00393
_cons | 0,1267279 | 0,005364 | 23,63 | 0,000 | 0,116204 | 0,1372519

Ta thay Prob>F = 0,0000 nhé hon 0,05 ta loai b6 mo6
hinh OLS.

Bang 9. Bang phan tich hoi quy REM gitta c&c bién ddc lap véi NCR

NCR Coef. | Std.Er. | z |P>|z|| [95% Conf. Interval]
ACR 0,01942 | 0,00889 | 2,18 | 0,029 | 0,00199 0,03685

IP 0,07859 |0,0022609| 0,35 | 0,028 | 0,0036454 | 0,0052173
ACP -0,0488 | 5,05e-04 | 9,67 | 0,000 | -0,00587 | -0,00389
_cons 0,1229184 | 0,006522 | 18,85( 0,000 |0,1101356 |{0,1357012
Sigma _u | 0,09801036

Sigma_e | 0,1152076 (fraction of variables due tou_i)

rho | 0,41986562

Bang 10. Bang phan tich hdi quy FEM gita cac bién doc Iap véi NCR
. xtreg neripacp cr, fe

Random-effects GLS regression Numberofobs ~ =1,185
Group variable: name 1 Number of groups =395
R-sq: Obs per group:
within =0,1239 mn =3
between  =0,0883 ag =30
overall =0,0985 max =3

corr(u_i, X)="h0,0582

Wald chi2(2) = 37,08
Pro > chi2 =0,000

CR Coef. Std.Err. | z |P>|z| | [95% Conf . Interval]
ACR 0,01914 | 0,00954 |2,01 | 0,045 | 4,17e-04 | 0,03787
IP 0,028601 |0,0024017| 1,19 | 0,034 | 0,0018543 | 0,0075745
ACP -0,0474 | 542e-04 | 8,75 | 0,000 | -0,00581 | -0,00368
_cons | 01204382 |0,0043386|27,76| 0,000 | 0,1118216 | 0,1289549
Sigma_u | 0,11996368
Sigma_e | 0,1152076 (fraction of variables due to u_i)

tho | 052021562

Ftest that all u_i = 0: F(394,787) = 3,22

Prob> F =0,0000

Prob>chi2 = 0,0068

Sau khi chay Hausman ta thay Prob>chi2 = 0,0068 nho
hon 0,05 nén nghién ctru s dung mé hinh FEM.

Phuwong trinh hoi quy NCR:

NCR;; = 0,1204382 + 0,01914ACR;;

+0,0286011P;, — 0,0474ACP;,

5. KET LUAN VA KHUYEN NGHI
5.1. Kétluan

Nghién cttu thuc nghiém st dung mau bao gém 1185
quan sat, dwgc thu thap tir 395 cong ty niém yét trén thi
trweong chiing khoan Viét Nam tir ndm 2015 dén 2017. Céc
phuong phap hoi quy khac nhau duoc ap dung, bao gom
OLS, FEM, REM véi céc bién doc lap: Ky thu tién binh quan
(ACR), Chu ky chuyén héda hang ton kho (IP), Chu ki luan
chuyén tién (ACP) va cac bién phu thudc: kha nang thanh
toan ngan han (CR), kha nang thanh toan dai han(NCR). Két
qua nghién ctru da cung cap thong tin hitu ich vé anh hwéng
cla cac thanh phan do lvong hiéu qua str dung von lwu déng
dén kha nang thanh toan, dé la: cac nhan t6 ky thu tién binh
quan (ACR), chu ky chuyén héa hang ton kho (IP) déu cé anh
hudng tich cuc, cung chiéu dén kha nang thanh toan ngan
han va kh& nang thanh toan dai han; con ky thanh toan binh
quan c6 anh huéng ngugc chiéu dén kha nang thanh toan
ngan han va kha nang thanh toan dai han.
5.2. Khuyén nghi

Péi v6i cac nha quan tri, diéu quan trong la phai
xem xét, phan tich chinh xac co ciu tai san ngan han,
nhi*rng bién déng chd yéu vé quy mo von lvu dong, mic
chénh léch gitta cac chu ky hoat dong vé nhu cau von luu
déng. Xac dinh nhu cau von lvu déng dé 1ap ké hoach huy
dong von; so sanh chi phi tr hoat dong huy déng von tir
c&c nguon tai trg dé dé lva chon kénh huy dong von phu
hop, nham dap tng vén kip thoi ma khéng dé xay ra tinh
trang thlra von, gay lang phi hoéc thi€éu von lam gian doan
hoat dong kinh doanh clia cong ty, ddng thoi han ché radi ro
c6 thé xay ra. Bén canh d6, can xay dwng chién lvoc vé
cong tac hang tén kho, cong tac ban hang dé quan ly t6t
lvgng hang ton kho, gidm chi phi phat sinh va c6 chinh
sach thu chi hgp ly ludng tién trong doanh nghiép. Thuvong
xuyén phan tich danh gia tinh hinh st dung von lvu dong,
tr d6é cung cap cac thong tin kip thoi cho qua trinh danh
gid hiéu qua st dung von lvu dong moét cach thuong
xuyén, tir dé, c6 nhirtng diéu chinh cu thé, kip thoi trong
viéc st dung VLD.
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