ISSN 1859-3666
MUC LUC

KINH TE VA QUAN LY

1. Nguyen Thi Nguyet Dung va Nguyén Manh Cwong - Nghién ctru cac yéu té anh huong to1 hi¢u
qua kinh doanh cua céc ngan hang thuong mai Viét Nam thyc hién hoat dong sap nhap, hop nhat. Ma
so: 147.1FiBa.11

The Factors Affecting the Business Performance of Vietnam's Commercial Banks in M&A
2. Tran Thi Thu Trang Nghlen clru mdi quan hé giita quan tri von luu dong va hi¢u qua tai chinh
cua cac cong ty nhua ni€m yet trén thi truong chiing khoan Viét Nam. Ma so: 147. 1FiBa.11

A Study on the Relationship between Working Capital Management and Financial
Performance of Listed Plastic Enterprzses on Vietnam's Stock Exchange
3. Lé Thanh Huyén - Anh huong cua ty suét sinh 101 trong quéa khtr dén hiéu qua tai chinh do luong
bang gia tri thi truong cua cac cong ty niém yét trén san chimg khoan nganh san xudt, ché bién thuc
pham tai Viét Nam. Ma sé: 147.1FiBa.11

The Impact of Lagged Profitability on the Financial Performance Measured by the Market
Value of Listed Companzes on Vietnam's Stock Exchange of Food Processing and Production
4. Lé Thi My Nhur va Nguyén Tuén Kiét - Sy san sang chi tra bao hiém y té tu nguyén cua cic ca
nhan trén dia ban tinh Hau Giang. Ma sé: 147.1GEMg.11

Willingness to Pay for Voluntary Health Insurance of Individuals in Hau Giang Province

QUAN TRI KINH DOANH

5. Nguyen Hoang Viét va Dao Lé Dire - Nghién ctru tac dong ctia t6 chirc thyc thi chién lugce dén két
qué kinh doanh cta Tong cong ty thuong mai Ha Noi. Ma sé: 147.2BMkt.21

A research on the impacts of organizations/institutions implementing strategic markets on
business results of Hanoi General commerce company
6. Chu Thi Thu Thuy Dic trung cua hoi dong quan tri va gia c¢d phleu nghién ctru dién hinh tai cac
cong ty cb phan niém yét trén thi truong ching khoan Viét Nam. Ma sé: 1472FiBa.21

Features of the Board of Directors and Share Price: a Case Study at Listed Joint Stock
Companies in Vietnam Stock Market
7. Nguyén Vin Anh va Nguyén Thi Phuwong Thio - Tac dong cia cang thing noi lam viéc dén cam
xtc lao dong va dinh huéng khach hang mot nghién curu trong linh vuce khach san tai Viét Nam. Ma
s6: 147.2TRMg.21

The eﬁ"ect of workplace stress to labor emotions and customer orientation: A study in hospi-
tality industry in Vietnam country
8. Nguyen Minh Lgi va Du’O’ng B4 Vii Thi - Cac yéu to tac dong dén sy hai long khach hang dbi voi
dich vu vién thong di dong cua Viettel Quang Tri: kiém dinh bang M6 hinh PLS - SEM. Ma sé:
147.2BMkt.21

Factors Affecting Customer Satisfaction with the Mobile Services by Viettel Quang Tri: PLS -
SEM Applied
9. Nguyen Dirc Kién va Nguyen Thai Phan - Phan tich mdi quan hé gura ap dung chlen lugc quan
ly rdi ro thi truong va thu nhip nong hd: Truong hop nghién ctru cia hd nudi tom & Thua Thién Hué.
M s6: 147.2TrEM.21

Analyzing the relationship between market risk management strategies and household
income: A case study of commercialized shrimp producers in Thua Thien Hue

Y KIEN TRAO DOI

10. Nguyén Thi Nga va Hoang Ngoc Qué Chi - Van dung mé hinh chip nhin cong nghé tam va Iy
thuyét hanh vi du dinh dé giai thich y dinh mua dong ho théng minh ctia ngudi tiéu ding Nha Trang.
Ma s6: 147.3BMkt.31

Applying Technology Acceptance Model and Planned Behavirour Theory to Interprete the
Intention to Buy Smartwatches by Consumers in Nha Trang

khoa hoc
S6 147/2020 thuong mai

11

17

26

35

46

53

62

71

80



@Tﬁ VA QUAN L’
NGHIEN CUU MOI QUAN HE GIUA QUAN TRI UON LUU DONG
UA HIEU QUA TAI CHINH CUA CAC CONG TV NHUA
NIEM VET TREN THI TRUGNG CHUNG KHOAN VIET NAM

Tran Thi Thu Trang
Email: tranthithutrang@tmu.edu.vn

Truong Pai hoe Thuwong mai

Ngay nhdn: 03/08/2020 Ngay nhdn lgi:  07/09/2020 Ngay duyét dang: 17/09/2020

gdi bdo nay nghién civu vé méi quan hé giita quan tri von luu ddng va hiéu qua tai chinh ciia cdc
oanh nghiép nganh nhya tai Viét Nam dya trén dit liéu nghién ciru dwoc ldy tir 28 céng ty nhwa
niém yét trén thi truong chieng khodn Viét Nam trong giai doan 2014-2019. Tac gia da sir dung phirong
phap hoi quy theo mé hinh tac dong 6 dinh va ngau nhién dya vao dit liéu bang can bang. Két qua nghién
ciru cho thay mé hinh tac dong ngau nhién giai thich moi quan hé giita cac bién déc lip VvOi hiéu qua tai
chinh cua cong ty 1ot hon. Pong thoi nghién ciru chi ra moi quan hé thudn chiéu giita so ngay mot vong
quay hang ton kho, ty s6 thanh khoan hién hanh va ty sudt loi nhudn trén tong tai san va méi quan hé ngiegc

chiéu giita s6 ngay mét vong quay khodn phdi thu véi ty sudt loi nhudn trén tong tdi san.

Tir khéa: von luu dong, hiéu qua tai chinh, nganh nhua.

JEL Classifications: G14,G19,G32

1. Giéi thiéu

La mot by phan quan trong trong quan tri tai
chinh, quan tri von luu dong co tac dong rat to 16n
dén hiéu qua kinh doanh ctia doanh nghiép. Tuy
nhién, trén thuc té, ddi voi cac doanh nghiép Viét
Nam hién nay, quan tri von luu dong mot cach t6i uu
nhim hudng t6i nang cao hiéu qua kinh doanh van
la mot bai toan kho.

Nganh cong nghiép nhua ngay cang c6 vai tro
quan trong trong doi song cling nhu san xuat ctia
cac nudc, trong d6 c6 Viét Nam boi 1€ nhya hodc
polymer, dugc dung lam vat liéu san xuit nhiéu
loai vat dung gop phan quan trong vao doi séng xi
hoi ciing nhu phuc vu cho su phat trién ctia nhiéu
nganh va linh vyc kinh té khac nhu dién, dién tu,
vién thong, giao thong van tai, thay san, nong
nghiép. Trong bdi canh canh tranh ngay cang gay
gat nhu hién nay viéc tim ra phuong thirc quan tri
von luu dong t6i wu cua cac doanh nghiép nganh
nhua 1a hét strc can thiét. Muc tiéu cua nghién clru
1a tim hiéu mbi quan hé gitra quan tri von luu dong
va hiéu qua tai chinh ctia cac doanh nghiép nganh

nhua tai Viét Nam. Mac du da c6 nhiéu nghién ctru
vé mdi quan hé giira quan tri von luu dong va hiéu
qua kinh doanh cta doanh nghiép, tuy nhién chua
c6 nghién ctru nao ¢ Viét Nam dé cap dén mbi
quan h¢ nay ddi v6i nganh nhya. Két qua nghién
ciru ¢o thé goi y cho cac nha quan tri tai chinh
trong linh vuc nay mot s 10i giai cho bai toan
quan tri von luu dong cua doanh nghiép trong giai
doan hi¢n nay.

2. Tong quan ly thuyét va cac nghién ciru
thuc nghlem

Quan tri Von luu dong duge dinh nghia 1a quan
trj tai san ngan han, ng ngan han va quan tri tai trg
cho cac tai san nay (Gill, Biger & Mathur, 2010).
Trong thuc té, quan tri von luu dong da tré thanh
mot trong nhitng van dé duoc quan tim hang dau
clia cic cong ty va nhiéu nha quan 1y tai chinh rat
kho xéc dinh cac thanh phan vén luu dong co ban va
mirc von luu dong phu hop (Nazir & Afza, 2009).
Erasmus (2010) cho rang nha quan trj phai dam bao
dau tu von luu dong dap tmg du nhu cau cho qua
trinh kinh doanh, tuy nhién néu dau tu nhiéu hon
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vao von luu dong dan dén du thira 12 nguyén nhan
gdy ra thiét hai vé tai chinh cho doanh nghiép.

Dé do ludong hiéu qua tai chinh, cac chi sd tai
chinh nhu ty 18 loi nhuén trén tong tai san, ty 1&
thanh khoan, ty 1¢ hoat dong va ty 1€ ng thuong dugc
su dung (Ismaila, 2011). Parrino, Kidwell va Bates
(2012) cho rang ty 1¢ loi nhudn trén téng tai san
(ROA) 1a mdt trong so cac chi s6 quan trong nhat
duoc str dung boi cac ¢b dong, cha ng va ngudi quan
ly dé phan tich hiéu qua kinh doanh cia cong ty.
ROA dugc dinh nghia 1a ty 1€ 19i nhuan rong sau
thué chia cho tong tai san (Agha & Mphil, 2014).
ROA do luong hi€u qua cua cong ty trong viéc sur
dung tai san cua minh dé tao ra loi nhuén.

Mot sé nghién ciru quoc té da nghién ctru vé mi
quan h¢ gitta quan ly von Iuu dong va hi€u qua tai
chinh cta cac cong ty (Delagger, 2003;
BanosCaballer, Garcia-Teruel & Martinez-Solano,
2007), Deloof (2003), Lazaridis va Tryfonidis
(2006). Theo do, Delagger (2003) da thyc hién mot
nghién ctru v& mdi quan hé gitra quan tri vén luu
dong va loi nhuan cta doanh nghiép véi mau nghién
cuu la 1637 cong ty phi tai chinh 16n trong giai doan
1992-1996 & Bi. Nghién ciru cho thdy mbi quan hé
dang ké nhung nguoc chiéu véi GOP va sb ngay
mdt vong quay hang ton kho, sé ngdy mot vong
quay khoan phai thu va sb ngady mot vong quay tai
khoan phai tra. Tuong tu, Banos-Caballer et al.
(2011) da nghién ctru mbi lién hé giira von luu dong
va lgi nhuén trong cac doanh nghiép vua va nhd &
Tay Ban Nha. Phat hi¢n chinh ctia nghién ctru nay la
von luu dong va lgi nhuan thé hién mbi quan hé [om,
trong d6 cac cong ty duy tri mic von luu dong t6i
wu, can bang gitra chi phi va loi ich trong khi t6i da
hoéa lgi nhuan cua ho. Lazaridis va Tryfonnidis
(2006) trong nghién ciru vé mdi quan hé gitra quan
tri von luu dong va kha nang sinh 10i cua cac doanh
nghiép niém yét trén thi trudng ching khoan Athen
cling tim ra mdi quan hé déng ké gitra kha ning sinh
101, do luong thong qua loi nhudn gop tu hoat dong
san xuét kinh doanh va chu ky chuyén héa tién mat
cling nhu cac thanh phin cua né (khoan phai thu,
khoan phai tra va hang ton kho). Deloof (2003)
trong nghién ctru ctia minh da tim ra mbi quan hé
nguoc chiéu dang ké giita doanh thu tir hoat dong
san xuét kinh doanh va ky thu tién, s6 ngay ctia hang
ton kho ciing nhur

ky tra tién cia cic doanh nghiép Bi. Ngoai ra,
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nghién ctru cua tac gia Eljelly (2004) di tim ra mi
quan hé nguoc chidu giira kha ning sinh 10i cia cac
doanh nghi¢p va tinh thanh khoan cua chung, dugc
do ludng thong qua hé sb thanh toan ngin han. Mi
quan h¢ nay cang tr¢ nén rd rét v6i nhiing doanh
nghiép c6 hé so thanh toan ngén han cao va chu ky
chuyén hoa tién mat dai. Mathuva (2011) trong
nghién ciru vé quan trj von luu dong cia cc cong ty
niém yét tai Kénia ciing chi ra anh huéng cua cac
hoat dong quan trj von luu dong lén kha nang sinh
101 cua doanh nghi€p va di den két luan: i) Ton tai
m01 quan hé nguoc chiéu rat chit ch& gitra ky thu
tién cua doanh nghiép va kha ning sinh 15i; i) Tén
tai mdi quan hé cung chléu rat chdt ché gitra thoi
gian cua vong quay hang ton kho va kha ning sinh
10i; iii) Ton tai moi quan hé cung chidu chat ch@
giita ky tra tién binh quan va kha ning sinh 16i cta
doanh nghiép.

3. Phwong phap nghién ciru

3.1. Céc bién trong nghién ciru

Vi muc tiéu nghién ctru da d8 ra, cac bién dugc
su dung trong nghién citu dugc md ta tai bang 1
dudi day:

3.2. M6 hinh dir li¢u bing

Mb hinh hdi quy:

Duya trén mo hinh cua cac hoc gia truoc do 1a
Deloof (2003), Lazaridis va Tryfonidis (2006), tac
gia xiy dung mo hinh vé anh hudng ciia quan tri vn
luu dong té1 hi€u qua kinh doanh cta cac doanh
nghiép nhwa niém yét trén TTCK Viét Nam giai
doan 2016-2019 nhu sau:

ROA; = By + ByICP; + B,RCP;, + B;APP, + B
SIZE; + BsCAR;, + BsGDP;;, + &;;

Trong do:

ROA;: Ty suat loi nhuén trén tong tai san

ICP;;: Sb ‘ngay ton kho binh quan

RCP;;: S6 ngay thu tién binh quan

APP;;: Sb ngay thanh toan khoan phai tra

CARIit: Ty s6 thanh khoan hién hanh

SIZE;;: Quy mo

GDPy: Toc do tang truong GDP

B Hé sb Beta

= Sai 6

3.3. Thu thap va xir ly div liéu

Dé phuc vu cho nghién ctru, béo cdo tai chinh
ctia 28 cong ty nhya niém yét trén thi truong chimg
khoan Viét nam (HOSE va HNX) da dugc thu thap
dé tinh toan cach chi tiéu vé& quan tri von luu dong

=

12  thuong mai

S6 147/2020



| ———

[RISH 1% VA QUAN IX |

Bang 1: Cdc bién trong nghién ciru va cdch tinh

Loai bién Tén bién Ky Céch tinh
hiéu
Bién phu thuoc | Ty suat lgi nhuan trén tong tai ROA | Loi nhuén sau thué/tong tai san
san
Bién doc lap S6 ngay thu tién binh quan RCP | Khoan phai thu binh quan +
Doanh thu thuin*365
Bién doc lap S6 ngay ton kho binh quéan ICP | Hang ton kho binh quéan + gia
vbn hang ban*365
Bién doc lap S0 ngay thanh toan khoén phai APP | Khoan phai tra binh quan + gia
tra vbn hang ban*365
Bién kiém sodt | Ty so thanh khoan hién hanh CAR | Tai san ngan han+Ng ngan han
Bien kiém soat | Quy md Size | Loga tu nhién cua tong tai san
Bién kiém sodt | Toc do ting truéng GDP GDP | GDP = (GDP; —GDP4.;)/GDP;

va két qua kinh doanh cua doanh nghiép. Dit liéu vé
tbc do tang truong GDP cia Viét Nam duoc 1ay tir
website cia Ngan hang thé gisi.

Dé phan tich mbi quan h¢ giita quan trj vén luu
dong va hiéu qua tai chinh, tac gia so dung phan
mém Stata 15 dé chay cic m6 hinh héi quy do luong
anh hudong ctia quan tri von luu dong t6i hidu qua tai
chinh cua doanh nghi¢p. Do nghién ctru nay stir dung
mo hinh hdi quy dit liéu bang, nén nha nghién ctru
Iira chon sir dung mé hinh tac dong ¢d dinh (FEM)
hay mo hinh tac dong ngiu nhién (REM). Vi vay,
kiém dinh Hausman (1978) duoc st dung dé chon ra
phuong phap phu hop.

4. Két qua nghién ctru

4.1. Phén tich thong ké mé ti

Bang 2 trinh bay thong ké mo ta cac bién trong
mo6 hinh v& anh huong cua quan tri VLD toi hidu
qua tai chinh cta 28 cong ty nhya niém yét trén
TTCK Viét Nam giai doan 2016-2019. Céc s6 lidu
duoc thu thap theo nim, do do tong quan sat 1a 168
quan sat.

ROA: Bién phy thugc thé hién hiéu qua tai chinh
ctia cac doanh nghiép nhya niém yét c6 gia tri trung
binh 1a 4,99%, va
mirc d§ dao dong

quan tri hang ton kho voi
gia tri trung binh la 82
ngay. Nhu viy, khoang
trung binh 2,7 thang thi
hang trong kho dugc luan
chuyén. S6 ngay ton kho
¢6 gia tri nho nhat 1a 19,8
ngay trong khi gia tri lon
nhéit 1a 197,97 ngay va do
léch chuén 13 49,95 ngay.

RCP: Bién doc lap thé
hién sé ngay khoan phai
thu c6 gia tri trung binh la

101,03 ngay. Chi tiéu nay co gia tri nho nhit la
33.16 ngay trong khi gia tri 16n nhat 1a 357.49 ngay
va d¢ léch chuan 1a 80,39 ngay.

APP: Bién doc 1ap thé hién sb ngay tra tién c6
gia tri trung binh 1a 180,8 ngay, twong dbi cao so
v6i gid tri trung binh cia RCP va ICP. Nhu vy, cac
doanh nghiép nhya niém yét trung binh c6 thé
chiém dung von cua khach hang 1én téi 180 ngay.
Gi4 tri 16n nhit cia APP 1a 500,78 ngdy va gia tri
nho nhat 13 26,45 ngay véi do 1éch chudn rat cao 1a
124,38 ngay.

CAR: Bién kha ning thanh khoan c6 gia tri trung
binh 14 2,28 cho thdy hau hét cac doanh nghiép nhya
niém yét déu c6 kha ning thanh khoan tét. Gia tri
16n nhit cta bién 1a 17,29 trong khi gid tri nho nhét
chi & mirc 0,27 va do léch chuén la 2,59.

SIZE: Bién quy mé doanh nghiép c6 gié trj trung
binh 1a 26,82 va c6 gia tri 1on nhét 12 29,41 & gia tri
nho nhét 1 24,40. Do léch chuén cta bién 1a 1,19.

GDP: Bién tang truong kinh t& c6 gia tri trung
binh 1a 6,62%, chi ti€u nay c6 bién do dao dong tur
5,98% dén 7,07% va do léch chudn ciia bién 1a 0,4%.

Bang 2: Thong ké mé ta cdc bién trong mé hinh

ctia bién tuong d6i | Tén | Sé quan Gia tri Dj léch Gia tri Giatri
16n vé6i gia tri 16n bien sat trung binh chuan nhé nhat I6n nhat
nhdt 1a 26,71% | ROA 168 0.049909 0.147229 -1.693255 0.267104
trong khi gia tri ICP 168 82.69578 49.95898 19.80318 197.9735
nh6 nhit chi dat - | RCP 168 101.0387 80.39879 33.16283 357.4989
169,32%. APP 168 180.8059 124.3849 26.45741 500.7852
ICP: Bién doc | CAR 168 2.282638 2.599638 0.2700462 17.29825
lap thé hién so | SIZE 168 26.82882 1.194313 24.40852 29.41734
ngay ton khovado | GDP 168 6.629833 0.404750 5.984 7.076

luong hiéu qua

(Nguon: két qua tinh todn tir phan mém Stata 15)
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Bang 3: Bdang ma tran hé 6 tuong quan

ROA ICP RCP APP CAR | SIZE | GDP | VIF
ROA | 1.0000
ICP | 0.0666 | 1.0000 1.68
RCP | -0.0317 | 0.6936 | 1.0000 3.21
APP | -0.0180 |0.5934 |0.5970 |1.0000 2.46
CAR | 0.1590 |0.1618 |0.1482 |0.1488 | 1.0000 1.15
SIZE | 0.0049 | -0.0956 | -0.0952 |-0.0899 |-0.4872 | 1.0000 1.22
GDP | -0.1032 | -0.1368 | -0.1481 | -0.1498 | -0.0520 | 0.1516 | 1.0000 | 1.10

Nguon: Két qua tinh todn tir phan mém Stata 15

4.2. Phén tich twong quan giita cic bién

Dua vao bang ma trn hé s6 tuong quan ta thay
céc bién ICP, CAR, SIZE c¢6 mdi quan hé thuén chiéu
v6i ROA, cac bién RCP, APP, GDP ¢6 mdi quan hé
nguoc chiéu voi ROA. Trong bang ma tran hé s6
tuong quan ta c6 thé thay cac bién ICP, RCP, APP ¢

hé so twong quan kha cao, tuy nhién hé s0 phong dai
phuong sai VIF van < 10 nén cac bién nay c6 thé
duogc chip nhan cung ton tai trong mo hinh hdi quy.

4.3. Phin tich két qud héi quy vé méi quan hé
giita qudn tri vén lwu dong va hiéu quad tai chinh
cua cdc doanh nghiép nhwa Viét Nam

Bang 4: Két qua hoi quy vé méi quan hé gitka qudn tri von luu dong va hiéu qua tai chinh ciia doanh nghiép

Tén bién (1) (2) (3) (4)
Pool OLS FEM REM REM?2
ICP 0.000141** 0.000162** 0.000158** 0.000156**
(6.83e-05) (8.13e-05) (7.10e-05) (7.12e-05)
RCP -0.000391*** | -0.000497*** | -0.000459*** | -0.000464***
(0.000140) (0.000161) (0.000143) (0.000155)
APP 6.90e-05 9.86e-05* 8.42e-05 8.62e-05
(5.52e-05) (5.45e-05) (5.28e-05) (5.57e-05)
CAR 0.0107** 0.00926 0.0103* 0.0105*
(0.00493) (0.00854) (0.00588) (0.00626)
SIZE 0.0126 0.111%*** 0.0182 0.0172
(0.0107) (0.0390) (0.0141) (0.0158)
GDP -0.0446 -0.0873*** -0.0480* -0.0307
(0.0279) (0.0295) (0.0259) (0.0272)
Constant 0.00167 -2.354** -0.123 -0.217
(0.324) (0.964) (0.388) (0.443)
Observations 168 168 168 168
R-squared 0.103 0.155
Number of Name 28 28 28

Standard errors in parentheses
R p<0.01, ** p<0.05, * p<0.1
Nguon: Két qua tinh toan tir phan mém Stata 15
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Bang 5 Két qua hoi quy vé moi quan hé giita quan tr,z"vé'n luu dong
va hiéu qua tai chinh cua doanh nghiép (tiep)

Chi tiéu Pool OLS FEM REM REM2
GLS regression
with AR(1)

S6 quan sét 168 168 168 168
F-stats/Wald chi2 3.08 4.08 19.08 15.22
Prob>F/Prob>Wald Chi 2 0.0069 0.0009 0.0040 0.0333
Hausman (Chi2) 9.09 9.09 9.09
Prob>chi2 0.1056 0.1056 0.1056
R-SQUARED 0.1031 0.1131
Within 0.1545 0.1159 0.0939
Between 0.0014 0.0933 0.0969
Overall 0.0205 0.1004

Nguon: Két qua tinh todn tir phan mém Stata 15

Phan mém Stata da dugc dung dé phan tich dix
lidu, chay hdi quy va thyc hién cac kiém dinh. Két
qua udc lugng OLS cho thay hé sé R2 =0,103, gia
tri thong ké F dat 3,08 ¢6 y nghia thong ké & mic
1% diéu d6 cho thay wéc lugng OLS c6 thé 1a wéc
luong phu hop.

Pbi v6i dir lidu bang, phuong phap tac dong cd
dinh (Fixed effects model) va tac dong ngau nhién
(Random effects model) dé hdi quy bién doc lap
theo bién phu thudc da dugc thyc hién cung voi
kiém dinh Hausman dé kiém tra liéu c6 mdi tuong
quan giita cac bién khong quan sat ciia cac cong ty
¢6 anh huong dén cac bién giai thich hay khong.

Két qua kiém dinh cho thiy két qua thong ké
F(6,134)=4,08 v6i mirc y nghia thong ké 1% cho
thiy c6 su khac biét gitra cac ddi twong (doanh
nghiép). Trong truong hop nay mo hinh tic dong cd
dinh 1a phu hop hon so véi Pool OLS.

Két qua wéc luong mo hinh theo phuong phap
tac dong ngau nhién ciing cho gia tri Wald - chi binh
phuong 14 19,08 (mtc y nghia thong ké 5%) cho
thdy mo hinh tic dong ngiu nhién 1a phu hop hon
udc luong Pool OLS.

Két qua kiém dinh Hausman vdi gia tri chi - binh
phuong 1a 9,09 véi P value >0,05 nén mo hinh tac
dong ngau nhién 1a phu hgp str dung hon so véi mo
hinh tac dong cb dinh.

Dé kiém tra hién twong tu twong quan trong mo
hinh, kiém dinh Wooldridge da dugc str dung, két
qua théng ké F = 71,79 véi mic ¥ nghia 1%, nhu

vay phuong trinh ton tai hién tugng tu twong quan.
Hién tugng nay s& lam cho cac udc lugng thu duoc
bang phwong phap héi quy thong thuong trén dir
liéu bang khong con dang tin cdy. Do vay, tac gia
da dung phuong phap GLS (Generalized Least
Square) dé khic phuc hién tuong tu tuong quan
bac nhat giira cac sai s6 dé dam bao udc luong thu
duoc dang tin cay. Sau khi dung phuong phap GLS
de khic phuc hién twong tu twong quan glua cac sai
s6 va hién tuong phuong sai thay dbi dé dam bao
wdce lwong thu duge virng va hiéu qua, ta c6 két qua
nhu sau:

Két qua phén tich cho thiy c6 mdi quan hé cing
chiéu c6 ¥ nghia théng ké giita ROA va ICP. Piéu
nay phi hop véi 1y thuyét vé phuong phap tiép can
quan tri von luu dong bao thu (conservative working
capital management) va két qua nghién ctru thuc
nghiém cua tac gia Arnold (2008). Theo quan diém
cta ly thuyét quan tri nay, doanh nghlep nén giam
thiéu rui ro bang cach gia tang tai san ngan han. Tu
do tac dong dén hiéu qua kinh doanh cua doanh
nghiép. Thém vao do, két qua nghién ctru chi ra c6
moi quan hé ngugc chidu c6 ¥ nghia thong ké glua
RCP va ROA. Diéu niy c6 nghia la cong ty thu tién
hang cang sém cang lam tdng hiéu qua tai chinh cua
doanh nghiép. Két qua nay nhat quan véi ly thuyét
va cac nghién ctu trude d6 nhu nghién clu cua
Deloof (2003), va Mathuva (2010). Ngoai ra, két
qua cling cho thdy c6 mbi quan hé thuan chiéu co y
nghia thong ké giita ROA va kha ning thanh khoan
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ciia (CAR). Két qua nay tuong ty két qua trong
nghién cuou cua Makori va Jagongo (2013) Trong
khi d6 hé s cac bién APP, SIZE, GDP khong c6 ¥
nghia thong ke.

5. Két luin va kién nghi

Quan tri von luu dong 1a mét trong nhiing hoat
dong quan tri tai chinh quan trong gop phan vao
hiéu qua kinh doanh ctia doanh nghiép. Va day ciing
1a van dé ludn duoc cac nha quan tri doanh nghiép
quan tim hang dau. Nghién ciru ndy duoc thuc hién
trén dit liéu thu thap dugc tir 28 cong ty nhya niém
yét trén san giao dich ching khoan HOSE va HNX
trong giai doan 2014- 2019. Nghién cuu 1a mot bang
chimg thyc nghiém vé anh hudng cua quan tri von
luu dong dén hiéu qua tai chinh cua cic doanh
nghiép nhwa Viét Nam. Két qua nghién ctru cho thiy
cac doanh nghi€p nganh nhya nén lya chon phuong
an duy tri mirc hang ton kho cao dé dap tng tot sy
thay d6i dot ngét vé doanh sb ban san pham, ké
hoach san xuat hay nhiing bat thuong phat sinh lién
quan dén thoi gian mua sim trong qua trinh kinh
doanh, tir d6 gbp phan dam bao qua trinh kinh doanh
ciia doanh nghiép dién ra tréi chay, thuan lgi va
ddng thoi ndng cao hiéu qua kinh doanh cua doanh
nghiép. Thém vao d6, doanh nghlep nén xay dung
chinh sach tin dung phu hgp nham rit ngan sO ngay
thu tién dé co thé nang cao mirc ty suat lgi nhudn
trén tai san. Ngoai ra, ty sudt lgi nhuan trén tai san
¢6 quan hé thuan chiéu véi kha ning thanh khoan
ctia doanh nghiép. Do d6, dé nang cao hiéu qua tai
chinh cua doanh nghiép, cdc nha quan tri trong
doanh nghiép nhya cin dam bao kha ning thanh
khoan cao trong qua trinh kinh doanh. 4
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Summary

The paper examines the relationship between
working capital management and financial perform-
ance of plastic enterprises in Vietnam based on
research data from 28 plastic companies listed on
the Vietnamese stock market in the period 2014-
2019. The researcher applied the regression method
under the fixed and random effects model basing on
the balance sheet. The research results show that the
random effects model explains the relationship
between the independent variables and the financial
performance of the company better. The research
results also indicate the relationship between inven-
tory turnover period, the current liquidity rate, the
negative relationship between receivables turnover
period and the return on assets ratio.
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