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TOM TAT

O cdc nwée phat trién tir lau ngwoi ta da tim thdy dwoc sw anh hedng cia quan
tri tai chinh dén hiéu qua hoat déng cia doanh nghiép. Thé nhung, tir khi cdc 1y thuyét
quan tri tai chinh du nhap vao Viét Nam, cdc nha nghién ciru va nha quan tri thuc hanh
chwa c6 nhiéu nghién ciru va bang chitng cho thdy c¢é si dnh hwéng ciia qudn tri tdi
chinh dén hiéu qua hoat dong cua doanh nghiép o Viét Nam. Chinh vi thé, viéc thuc hién
nghién ciru anh hwéng ciia quan tri tai chinh dén hiéu qua hoat dong ciia doanh nghiép
bcing dir lieu thu thdp dwoc o Viet Nam la rat can thiét.

Co rdl nhiéu yéu té tac dong dén hiéu qua hoat dong ciia doanh nghiép, bao gom
cdc yeu 16 thudc bén ngoai nhu cdc chinh sdach tai chinh, lam phat, lai sudt ngdn hang,
yéu t6 thi trieong va cdc yéu té bén trong thudc vé ban thén cong ty nhw quy mo cong
1y, trinh do quan ly, chién hroc kinh doanh, cong tac quan tri von luu dong, quan tri tai
chinh, quyét dinh lwa chon co cdu nguén von. Tat ca nhitng yéu té nay déu cé tic dong
dén hiéu qua hoat déng ciia cong ty theo cac mirc do khdc nhau. Tuy nhién, nghién ciru
nay chi tdp trung vao cdc yéu té bén trong thudc vé ban than cong ty, cu thé la quan tri
tai chinh va muee tac dong cua quan tri tai chinh dén hiéu qua hoat dong cua cac doanh
nghiép niém yét trén san chirng khodn Thanh phé Hé Chi Minh giai doan 2008-2011.

Tir khéa: quan tri tai chinh, hiéu qua hoat dong doanh nghiép, co cdu vén, rui ro
tai chinh.

ABSTRACT

In developed countries, there have been many research and theories of the impact of
financial management on the efficiency of business operations for a long time. However,
since these theories have been introduced into Vietnam, researchers and practictioners
realized that there was not too many research and evidence to show the relationship
between financial management and business performance in Vietnam. Therefore,
conducting a research on the impact of financial management on business performance
with the data collected from businesses in Vietnam is needed.

The literature reveals that there are many factors influencing on the business
performance, including the external factors such as financial policies, inflation, interest
rates, market factors, and the internal factors such as company size, administrative
qualifications, business strategies, working capital management, financial management,
and capital structure. All of these factors act and impact on the company performance
with the different extents.

I PGS.TS, Truong Pai hoc Mo TP.HCM.
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TAP CHI KHOA HOC TRUSNG BAI HOC M3 TRHCM - SO 8 (3) 2013 87

However, this research only focuses on determining the relation between the
internal factors, namely financial management, and profitability of the companies listed
in Ho Chi Minh City Stock Exchanges (HOSE) with data collected from period of 2008

to 2011.
Keywords:

financial management, business performance, firm profitability,

effectiveness of activity, capital structure, financial risk management.

1. GIOI THIEU

Quan tri tai chinh rat quan trong trong
hoat dong ctiia doanh nghi¢p. Chinh vi vay,
cac nha quan tri doanh nghiép can phai
xay dung co ché quan 1y tai chinh nhim
phong ngura rui ro cho doanh nghiép, dong
thoi han ché va xt 1y t6t nhit cac ton that
va nhiing hau qua khong mong mudn khi
rii ro xay ra, nhanh chong phuc hoi, 6n
dinh va phat trién san xuat kinh doanh.

Nghién ctru nay dugc thuc hi¢n
nham xac dinh tac dong cua quan tri tai
chinh dén hiéu qua hoat dong cua doanh
nghiép tai Viét Nam. Nghién ctru st dung
dir liéu tr bao cdo tai chinh cua cac cong
ty niém yét trén san ching khoan Thanh
phb HO Chi Minh (HOSE). Véi 179 cong
ty co day du so lidu trong khoang thoi gian
tr nam 2008-2011, dé tai da xac dinh duoc
anh hudng cua quan tri tai chinh va danh
gia mirc 6 anh hudng cia cac yéu td quan
tri tai chinh dén hiéu qua hoat dong cua
doanh nghiép. Cac yéu té quan tri tai chinh
dugc xac dinh va do luong thong qua céac
chi s6 bao gom: Ty s6 kha ning thanh toan
nhanh, ty s6 kha nang thanh toan bang tién
mat, vong quay khoan phai thu, vong quay

hang ton kho, vong quay phai tra, vong
quay von luu dong, hé sb tong no trén tong
tai san va h¢ s6 ng dai han trén tong tai

san. Nghién ctru nay da tim ra rang vong
quay hang ton kho va ng dai han trén tong
tai san co tac dong nguoc chiéu trong khi
céc chi s6 con lai ¢6 tac dong cung chiéu
dén hiéu qua hoat dong.

Tir két qua nghién ciru, dé tai cho
thiy tam quan trong ctia quan tri tai chinh
trong hoat dong cta doanh nghiép, dong
thoi ciing cho thdy mét cai nhin khéc trong
viéc quan 1y vong quay hang ton kho va
vong quay khodan phai tra so véi cac quan
diém trudc day.

2. COSOLY THUYET

Theo Brigham va Houston (2003),
quan tri tai chinh lién quan dén viéc thyc
hién cac quyét dinh lién quan dén dau tu
tai san cta cong ty, quyét dinh ngudn tai
trg cho nhirng tai san do, va quan 1y cling
nhu st dung tai san dé dat dugc muc tiéu
dé ra 1a toi da hoa gia tri cong ty. Dé danh
gi4 hiéu qua ctia quan tri tai chinh, cac nha
nghién ctru trude di ting st dung tong
hop cac nhom chi tiéu tai chinh sau day:
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Bang 1. Céc chi tiéu do lwong hiéu qua cia quan tri tai chinh

Nhom chi tiéu Tén chi tiéu

Muc dich

Ty s6 thanh toan hién thoi

Khé ning thanh | Ty s6 thanh todn nhanh

Do luong sttc manh tai chinh cua doanh
nghiép. Mbi quan hé giita két qua kinh

toan
Ty s0 thanh toan bang tién

doanh véi kha ning chi tra nhu thé nao?
Tinh hinh thanh toan cia doanh nghiép ra sao?

Vong quay hang ton kho

Vong quay khoan phai thu

Do luong hi¢u qua quan ly tai san cua

Quan ly tai san | yong quay khoan phdi tra

cong ty, danh gia kha nang str dung tai san
de tao ra lgi nhuan ctua doanh nghi¢p. Céc
chi tiéu nay ciing dugc dung dé danh gia

Vong quay von luu dong

nang luc diéu hanh, quan Iy ctia ban quan tri.

Vong quay TSCD

Ty sO ng trén tong tai san

Ty s0 ng trén von chu sé hitu

Ty 1€ ng dai han trén téng
tail san

Cho théy ngu(‘Sn tai trg cho hoat dong cua
céng ty, tor nguon V6n chi s& hiru cho

Ty 1¢ ng dai han trén téng no

dén nguon tai tro ngan va dai han. Thong

Co cau nguodn
von va kha

ning tra no v0i tai san dai han

Ty 1€ ngudén von dai han so

qua cau triic von, nha phan tich co thé
thay dugc muc do sir dung n¢ cia doanh

Kha nang trang trai lai vay

nghiép va khd nang trd ng cua ho.

cau tra ng

Ty s6 dong tién so v&i nhu

Subramanyam va Wild (2008) xem vi¢c
phén tich cau tric von 1a dé do luong rui ro.

tién ra

Ty 18 dong tién vao v6i dong

Loi nhu4n 13 ngudn tra ng quan trong
cua cong ty. Vi vay, phan tich loi nhuén de
thdy dugc kha nang kiém 10i ciia cong ty,
kha nang thanh khoan va trd ng cta doanh
nghi€ép. Hon nira, qua viéc phan tich s€
danh gid duoc kha ndng quan ly ctia ban
quan tr1 (Brigham va Houston, 2003).
Subramanyam va Wild (2008) cho rang dé
phan tich thanh qua cong ty doi héi phan
tich két hop va danh gia mot thudc do trong
mdi lién quan véi mot thude do khac. Cac
tac gia ding thuéc do mdi quan hé giita thu
nhap va von dau tu, hay ty sut sinh 1oi trén
von dau tu (ROI — Return on Investment)
dé danh gia hiéu qua hoat dong cta cong
ty. Thudc do nay cho phép so sdnh su thanh

cong cua cac cong ty trong viéc st dung
von dau tu va danh gia ty suat sinh loi cong
ty trong m01 quan h¢ tuong quan Vo1 il 1o
dau tu von. Loi nhuan trén von dau tu dugce
xac dinh nhu sau:

ROI = Lgi nh}udn
Von dau tw

Kha ning sinh loi can duge phan tich
dira trén tai san ma cong ty dang so hiru, von
ctia cd dong dau tu,... Do vay, chi s6 sinh loi
trén tong ti san (ROA - Return on Asset)
va loi nhuén trén vbn c6 phan thudong (ROE
- Return on Equity) duoc str dung phd bién
nhét trong phén tich loi nhuan va dénh gia
hiéu qua hoat dong ctia doanh nghiép.
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Bang 2. Chi tiéu do lwong hiéu qua hoat dong ctia doanh nghiép

Chi tiéu Cach tinh Muc dich
Loi nhuén trudc thué va 13i vay Bantl glar ty sAua;t sinh l()’: Cui mQ} cong
ROA FE—— ty trén goc do tong ngudn von dau tu
Tong tai san hinh thanh nén téng tai san.
ROE Loi nhuan sau thué Do ludng ty suét sinh loi trén vén chu
Vén c6 phan sO hiru.

Nguon: Tdc gid tong hop

Theo Wahlen va ctg (2011), v6i nha
phan tich quan tdm dén loi nhuan va hiéu
qua hoat dong cua doanh nghiép thi thudc
do ROA duoc cho 1a quan trong hon hét.
Trong khi d6 véi quan diém cta c6 dong
thi thudc do ROE quan trong hon vi n6 do
ludng mire sinh 1gi ctia ¢6 dong sau khi trir
tat ca cac chi phi va thué, ké ca chi tra cho
0 phan wu dai.

C6 nhiéu nghién ctru vé anh hudng
cua quan tri tai chinh dén loi nhuan cua
doanh nghiép, dugc thuc hién véi nhiéu
phuong phap khac nhau, & cac qudc gia
khéc nhau vao nhirng giai doan khéac nhau.
Khao sat trén co sé 1y thuyét thiy ring cac
nha nghién ctru di trude da chi ra nhiing
phat hién sau day:

* Padachi (2006) nghién ctu xu
huéng trong quan 1y vén luu
dong va tac dong cua no dén loi
nhuan cua cac doanh nghiép vua
va nho (SMEs). Nghién ctru thuc
nghiém nay dya trén mot mau 58
cong ty san xuat nho tir cac nganh
cong nghi¢p thuc pham va db
udng, quan ao da, cac san pham
gidy, san pham kim loai dtic sin
va d6 gb noi that trong khoang
thoi gian 6 nam tu 1998 — 2003.
Bang cac phuong phap thong ké
mo ta, kiém dinh, nghién ctru hoi
quy, két qua cho thay dau tu cao
trong hang ton kho va cac khoan
phai thu lam cho loi nhuan thap
hon va tong no tang so voi tong

tai san cling lam cho lgi nhuan
thap hon.

Reimoo (2008) khi nghién ciru vé
yéu té quyét dinh ciu tric vén,
vol dir liéu 173 cong ty niém
yét & Vuong qudc Anh giai doan
1998 — 2007 di thiy két qua rang
co hoi phat trién va loi nhuin
cua cong ty ty I¢ nghich v&i mirc
do vay no va ty I¢ thudn véi kha
nang thanh khoan.

Nagy (2009) nghién ctru nhiing
yéu t6 x4c dinh loi nhuén cong ty,
cu thé 13 nhitng yéu t6 anh hudng
dén ROA cua cong ty tai My, va
d3 thy rang cc yéu td bao gdm
doanh thu thuan, chi phi nghién
ctru va phat trién (R & D), chi phi
ban hang, kha nang thanh toan
hién hanh, ty 1€ ng trén von chu
so hitu, chi phi vbn, ty 1¢ tai dau
tu, va loi nhuan gitr lai tac dong
dang ké dén ROA. Mit khac,
nghién ctru cling tim thdy bang
chtng cho rang dong tién tu do,
thué, chi phi quang cdo, va doanh
thu hang ton kho ctia mét cong
ty duong nhu khong c6 tac dong
dén ROA cuia cong ty.

G111 va ctg (2010) nghién ctru Ve
mdi quan hé gitra quan 1y vdn
luu dong va kha ndng sinh lgi
ciia cong ty. Mau nghién ctru
gdm 88 cong ty duoc lya chon
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tir 300 cong ty san xuat ciia My
dugc niém yét trén san ching
khoan, trong thoi gian 3 ndm
tur 2005 - 2007. Nghién ctu su
dung phuong phap dinh lugng va
két qua cho thdy c6 mbi quan hé
nguoc chiéu gitta khoan phai thu
va loi nhuan hoat dong cuia doanh
nghiép, nghia 1 thoi gian thu hoi
cac khoan phai thu tang kéo theo
viéc giam loi nhudn. Nghién ctru
nay khong thay c6 moi tuong
quan trai chiéu gilta 5O ngay phai
tra trung binh, s6 ngay ton kho
trung binh v6i kha nang gia tang
lgi nhuan cua cong ty nhu cac
nghién cuu trude. Ngoai ra, cac
nghién ctru trude du doan co mdi
tuong quan trai chiéu giita vong
quay tién mit v6i kha ning sinh
loi. Tuy nhién, nghién ctu nay
lai thay c6 mdi twong quan cung
chiéu gitta vong quay tién mat va
lo1 nhuéan gop.

Kharuddin va ctg (2010) nghién
ctru vé hé thong thong tin va hiéu
qua cua doanh nghi¢p nho va vira
0 Malaysia, st dung dir li¢u bang
véi mau 1a 205 doanh nghiép
trong khoang thoi gian tr ndm
2004 dén 2008. Két qua nghién
ciru cho thiy tong tai san do
luong béi quy md doanh nghiép
va ty 1& no co tac dong trai chiéu
dén ROA. Phat hién nay chimng to
quy mo doanh nghiép cang 16n
va doanh nghiép str dung don bay
tai chinh cang cao thi hi¢u qua s&
giam xudng.

Afeef (2011) nghién ctru dua ra
quan diém rang quan 1y von luu
dong co tac dong quan trong ddi
v6i lgi nhuan cta cong ty. Mau
nghién ctru nay gém 40 SMEs
niém yét trén thi trudng ching
khoan Karachi trong giai doan
tir 2003 dén 2008. Nghién ciru
tap trung do luong hi€u qua su

dung von, loi nhuan va tinh thanh
khoan cua cong ty. Sau khi chay
md hinh, két qua phén tich cho
théy nhu sau: Tht nhit, ma trn
twong quan thé hién mbi quan hé
nguoc chiéu giira thoi gian chu
chuyén ton kho va thuan chiéu
gitta vong quay khodn phai thu
v6i 1o nhuédn hoat dong. Thur hai,
nghién ctru da chi ra méi quan hé
nghich bién giita yéu t6 thoi gian
chu chuyén ton kho va thoi gian
thu cac khoan phai thu d6i véi loi
nhuan hoat dong. Do d6, co thé
thdy rang viéc quan ly hiéu qua
von hoat dong c6 tac dong dang
ké dén loi nhuan cia SMEs niém
yét trén san chimg khoan Karachi.

* Rub (2012) nghién ciru vé cac yéu
t6 anh huong dén hiéu qua hoat
dong cua 28 cong ty ¢ Palestine
giai doan 2006-2010 voi du licu
dugc thiét ké theo dang bang
(panel data). Vi cac bién phu
thugc 1a ROA va ROE, céc bién
doc lap 1a no ngan han trén tong
tai san, no dai han trén téng tai
san, tong ng trén tong tai san, va
tong no trén tong von chu sé hitu.

Toém lai, quan tri tai chinh thuong

duogc xac dinh va do luong bang ba nhoém
chi tiéu d6 1a nhom ty sé vé kha ning thanh
khoan, nhom ty s6 vé quan 1y tai san hay
ty S(’) vé hieu qua hoat dong va nhoém ty sb
co ciu von hay ty 1¢ ng va kha nang tra
ng. Két qua vé tac dong cung chiéu hay
nguoc chiu cia cic yéu to ké trén dén
hiéu qua hoat dong cua cac doanh nghiép
& cac quoc gia khac nhau 1a khong dong
nhit. Tac dong con tuy thude vao cac diéu
kién kinh té dic thu cua tung vung, ting
quoc gia trong moi giai doan nghién ciru
nhat dinh.

3.PHUONG PHAPNGHIEN CUU
3.1. M6 hinh nghién ciru

V&i muc dich tim hiéu 4nh huéng cua
quan tri tai chinh dén hi¢u qua hoat dong
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cia doanh nghiép, dva trén cac ly thuyét
da khdo sat va ke thtra mo6 hinh nghién ctru
cua cac tac gia di trudc, trong pham vi bai
bao nay mo hinh nghién ctru dé xuat bao
gom cac bién sau day:

ROE = f(TT NHANH, TT TMAT,
VQ_PTHU  VQ_HTK, VQ_PTRA,
VQ VLD, TONGNO TTS, TONGNO
VCSH, NODH_TONGNO)

Trong do:

ROE: bién phu thudc (Ty suét sinh
lo1 trén von chu sé hitu).

TT_NHANH (Ty s6 kha ndng thanh
toan nhanh). Ky vong mang dau (+)

TT_TMAT (Ty s6 kha nang thanh
toan bang tién mat). Ky vong mang dau
(+)

VQ_PTHU (Vong quay khoan phai
thu). Ky vong mang dau (+)

VQ_HTK (Vong quay hang ton kho).
Ky vong mang dau (+)

VQ_PTRA (Vong quay khoan phai
trd). Ky vong mang dau (-)

VQ_VLD (Vong quay v6n luu dong).
Ky vong mang dau (+)

. TONGNO_TTS (H¢ s6 téng ng trén
tong tai san). Ky vong mang dau (+)

TONGNO_VCSH (Hg s6 tong ng
trén von chu s¢ hiru). Ky vong mang dau
()

NODH_TONGNO (H¢ s ng dai han
trén tong ng). Ky vong mang dau (-)

3.2. Dir liéu nghién ciru

Nghién ctu st dung dir liéu dugc
thu thap tir cac bang bao cao tai chinh
cua cac cong ty niém yet trén san ching
khoan Thanh pho HO Chi Minh (HOSE).
Mﬁu dugc chon la cac doanh nghip co
day du so liéu can quan tam trong khoang
thot gian 2008 - 2011, khong xem xét cac
doanh nghiép thuoc nhom c6 cau trac tai
chinh dic thu nhu ngan hang, bao hi€ém,
cac cong ty chung khoan trén san chung
khoan Viét Nam.

Théong ké dén ngay 31/12/2011 trén
san HOSE c¢6 283 cong ty niém yét khong
thudc nhom co céu tric tai chinh dic thu
nhu ngan hang, bao hiém, cic cong ty
chung khoan trén san ching khoan Thanh
phé HO Chi Minh. Dya vao céc tiéu chi
chon mau nhu di trinh bay & phan dbi
twong nghién ctru thi c6 45 cong ty bi loai
bo. St dung phuong phéap loai bé nhiing
outlier thi c6 39 outlier duoc loai ra khoéi
mau xem xét. Két qua sau khi loai trir
nhitng cong ty khong phu hop thi mau con
lai 1a 179 cong ty.

3.3. Phuwong phap xir ly dir li€u

Nhim muc dich tim hiéu anh hudng
cua quan tri tai chinh dén hiéu qua hoat
dong ctia doanh nghi¢p, nghién ctru nay ap
dung mé hinh kinh té luong dé do luong
murc d0 anh huong ctia quan tri tai chinh
dén hiéu qua cia doanh nghiép. Nghién
ctru tién hanh udc lugng moé hinh hoi
quy voi dir liéu bang can bang (balanced
panel) trong hai truong hop la mo6 hinh
hdi quy véi phuong phap tac dong cb dinh
(Fixed Effects Model — FEM) va m6 hinh
hdi quy v6i phuong phéap tic dong ngau
nhién (Random Effects Model — REM).
Kiém dinh Hausman s& duoc sir dung dé
tim ra mo hinh uéc lwong phi hop nhat
cho b0 dir liu.

4. KET QUA NGHIEN CUU

Trude khi tién hanh xac dinh két qua
hdi quy tir mo hinh trén, nghién ctru thyuc
hién mot s kiém dinh co ban dé xem trong
mé hinh lya chon c6 ton tai mot s6 khuyét
tat nao hay khong.

Theo tac gia Guj aratl (2004) 201y thi
dé tai tlen hanh mot sé kiém dinh nhu da
cong tuyén, phuong sai thay doi, tu tuong
quan va mo hinh c6 bién khong can thiét
khong. Véi nhung kiém dinh nay, Gu] arati
(2004) cho rang khong c6 cac quy tac bat
di bat dich dé phat hién ra khuyét tat, ma
chi c6 mot vai quy tic kinh nghiém. Duéi
day 1a nhimg cach thic kiém dinh ma dé
tai da sur dung.
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4.1. Kiém dinh da cong tuyén

Vi hién tugng da cong tuyén, dé tai
tién hanh kiém soat béng ma tran hé sb
tuong quan va nhan tir phong dai phuong
sai (VIF — wvariance-inflation factor).
Két qua kiém dinh cho thdy cip bién
TONGNO_TTS va TONGNO_VCSH co
kha niang xay ra da cong tuyén cao. Vi thé,
dé tai tién hanh loai bo bién TONGNO
VCSH ra khéi m6 hinh.

4.2. Kiém dinh phuong sai thay doi

Pbi voi hién twong phuong sai thay
d6i, dé kiém dinh liéu rang trong mé hinh
c6 ton tai hién tuong phuong sai thay doi
hay khong, dé tai tién hanh kiém dinh
White. Két qua kiém dinh nhu trinh bay
o0 Bang 3.

Bang 3. Kiém dinh phwong sai ciia sai s khong déi

Kiém dinh White

R-squared 0,101 Mean dependent var 59,595
Adjusted R-squared 0,042 S,D, dependent var 134,052
F-statistic 1,705 Durbin-Watson stat 1,697
Prob(F-statistic) 0,004

Nguon: Két qua tinh todn ciia tdc gid

Tir bang két qua ¢ Bang 3 thu duoc
gia tri p (F-statistic) = 0,004 < 5%, véi
mic ¥ nghia 5% cho thdy mé hinh xem
xét ¢o hién twong phuong sai thay doi.
Vi thé, dé kiém soat hién tuong phuong
sai thay doi trong mé hinh, dé tai sir dung
“White cross section” nhu gogi y cua tac
gia Reimoo (2008).

4.3. Két qua hdi quy

Bang kiém dinh Hausman, két qua
cho gia tri Chi — binh phuong 1a 15,861
v6i xac sudt 0,044. V6i mutc y nghia 5%,
mo hinh thich hop dé phan tich tac dong
cua cac yéu td doc 1ap 1€n hi€u qua hoat
dong cua doanh nghiép 1a md hinh hoi

quy véi phuong phap tic dong cd dinh.
Piéu nay c6 nghia 1a cac yéu té cu thé cua
tung cong ty tao ra sy khac bi¢t trong hi¢u
qua hoat dong ctua doanh nghiép la khong
duoc xac dinh mot cach ngiu nhién, ma
da duoc 10ng ghép vao chinh cac ty so tai
chinh dung dé phan tich hoat dong cua cac
cong ty & cac nganh nghé khac nhau.

Thém vao do, b dir liéu phan tich
sir dung trong nghién ciru nay 1a cac ty sb
tai chinh, tinh toan s ty 1¢ chir khong phai
1a s tuyét doi nén da giam thiéu sy khac
biét dang ké giira cac cong ty co quy mo va
nganh nghé khac nhau.

Bang 4. Két qua kiém dinh Hausman

Kiém dinh Hausman

Test Summary

Cross-section random

Chi-Sq. .
Statistic Chi-Sq. d.f. Prob.
15,861 8,000 0,044

Nguon: Két qua tinh todn ciia tdc gid
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Két qua kiém dinh nay ciling hoan
toan phu hop véi 1y thuyét thong ké ma
tac gia Gujarati (2004) da dua ra. Vi dac
dlem cua mau la cadc doanh nghi€p niém
yét trén san chimg khoan Thanh phé Ho

Chi Minh c6 day du dir liéu can quan tam,
thi day duoc xem la mau thudn tién va tac
gia cho rang mé hinh hoi quy véi phuong
phap tac dong cb dinh 1a thich hop hon.

Bang 5. Két qua hoi quy sir dung phwong phap khic phuc
phuong sai va sai s6 chuin khong dong nhit ciia White

Variable Coefficient Std. Error  t-Statistic Prob.
C 4,465 1,828 2,442 0,015
TT NHANH 1,442%% 0,640 2,253 0,025
TT _TMAT 1,559 1,040 1,499 0,134
VQ PTHU 0,133%%* 0,036 3,751 0,000
VQ HTK (0,042)* 0,023 (1,807) 0,071
VQ PTRA 0,046%*** 0,014 3,212 0,001
VQ VLD 1,784 0,672 2,655 0,008
TONGNO _TTS 0,121 %** 0,035 3,451 0,001
NODH_TTS (0,127)* 0,066 (1,910) 0,057
Cross-section fixed (dummy variables)

R-squared 0,581 Mean dependent var 15,422
Adjusted R-squared 0,433 S.D. dependent var 11,884
F-statistic 3,937 Durbin-Watson stat 2,112
Prob(F-statistic) 0,000

Ghi chu: *** *** tyong ung voi cac mirc y nghia 10%, 5% va 1%.

Nguon: Két qua tinh todn ciia tdc gid

Thém vao do, v6i gia tri thong ké
Durbin-Watson thu dugc trong mo6 hinh
1a 2,112 cho phép néi rang khong ¢ hién
tugng tu turong quan trong mod hinh.

Cudi cung, kiém dinh Wald ddi véi
nhimng bién c6 hé sb hoi quy khac 0 khong
c6 y nghia thong ké, cu thé 1a bién sOTT _
TMAT dé xem bién nay c6 that sy can thiét
dua vao mo hinh hay khong. Két qua kiém
dinh cho thiy kha ning thanh toan bang
tién mit c6 tic dong dén ROE cta doanh
nghiép.

Hé sb hoi quy cua bién TT NHANH
mang ddu duong va c6 ¥ nghia thong ké &
murc y nghia 5% (1,442; p=0,025) cho thay
mdi trong quan cung chiéu giira hé s6 kha
nang thanh todn nhanh véi hiéu qué hoat
dong cua doanh nghiép. Vi hé s6 hodi quy
1a 1,442, cao tht hai trong nhom ty sé kha
ning thanh khoan, cho thdy muc d¢ anh
huong rat 16n ctia bién nay dén ROE.

Heé s6 hdi quy 16n nhét trong nhom ty
s6 thanh khoan, cho théy muc dg tac dong
khong nho cia chi sd TT TMAT dén ROE
trong céc chi tiéu xem xét. So sanh vé do
16n ctia hé s6 hoéi quy gitta TT TMAT va
TT _NHANH, trong diéu kién cac bién
khac khong d6i, thi dé cai thién ROE, khi
doanh nghiép tac dong tang 1 don vi bién
TT _TMAT s& mang dén hiéu qua hon la
tang 1 don vi bién TT NHANH.

Hé s6 hoi quy cua bién VQ PTHU
mang ddu duong va c6 ¥ nghia thong ké &
mure 1% (0,133; p = 0,000) cho thay vong
quay phai thu c6 méi twong quan thuan
v6i hiéu qua hoat dong cua doanh nghiép,
nghia 1a vong quay khoan phai thu cang
nhanh thi hi¢u qua doanh nghiép cang lon.

Hé s6 hoi quy cua bién sé VQ HTK
mang dau 4m véi mirc y nghia 10% (-0,042;
p=0,071) cho thdy mdi twong quan nguoc
chiéu. Két qua nay hoan toan trai ngugc
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v6i cac nghién ctru trude nhu Gill va ctg
(2010), Padachi (2006). Tuy nhién, ket qua
nay duoc 1y giai bang tinh hinh thyc té cta
Viét Nam trong nhiing ndm vura qua. Ty
1€ lam phat ¢ Viét Nam giai doan 2008 —
2011 1an luot 12 19,89%, 6,52%, 11,75% va
18,13%. Piéu nay cho thiy gia ca clia mot
s6 mat hang ting manh. Do d6 cac doanh
nghiép sé co loi thé hon néu c6 luong ton
kho nhiéu hon nho vao chi phi san xut
ctia thanh pham trudc d6 thap trong khi gia
ban c6 khuynh hudng tang theo lam phat.
Diéu d6 lam cho lgi nhuan gdp cua doanh
nghiép tdng.

Vong quay hang tén kho cang 1én
cang tot trong diéu kién nén kinh té 6n
dinh, lam phat vitra phai, gia ca hang hoa
khong ting dot bién. Thé nhung, véi tinh
hinh lam phat nhu giai doan vira qua,
nhitng doanh nghiép nhanh nhay nam bat
thong tin, du dodn tinh hinh tdt, co tiem
luc tai chinh manh, dy trit hang ton kho
nhiéu lai mang dén loi nhuén cao cho
doanh nghiép. Dir liéu cua nghién ctru nay
cling nam trong giai doan lam phat do, vi
thé day co thé 1a mot trong nhimng nguyén
nhan dan dén tac dong nguoc chiéu cua
vong quay hang ton kho 1én ROE nhu két
qua hdi quy ¢ bang 5.

Hé s6 hdi quy cua vong quay phai
tra 16n hon 0 v61 mure y nghia 1% (0,046;
p = 0,001) cho thdy mot moi twong quan
cung chiéu gitta vong quay phai tra va
ROE. Két qua nay cho thay rang cac doanh
nghiép thanh toan cang t6t cac khoan no
cho nha cung cip thi hiéu qua hoat dong
cua doanh nghiép cang cao. Pi sdu vao
phan tich chi tiéu vong quay khoan phai
tra thi doanh s6 mua hang tic dong cing
chiéu dén chi tiéu nay. Do d6, khi doanh sd
mua hang tang thi vong quay khoan phai
tra ¢6 xu hudng ting. Didu nay ciing cho
thdy rang, cac doanh nghiép c6 tinh hinh
hoat dong san xuat kinh doanh cang tdt thi
doanh s6 mua hang cang cao, ddn dén vong
quay phai tra cang 16n. Thém vao do, voi
doanh s6 mua hang cao, doanh nghiép s&
nhan duoc nhiéu khoan chiét khau thuong

mai uu dai trong khau mua hang, giam bot
chi phi dau vao; cong voi1 viée thanh toan
nhanh va tdt cac khoan no, doanh nghiép
cling nhan duoc chiét khdu wu dai trong
khau thanh toan, gop phan lam ting hiéu
qua hoat dong cua doanh nghiép.

Bén canh do, khi doanh nghié¢p thanh
toan tot nghia vu cho nha cung cap thi uy
tin trén thuong trudng cang tang, nha cung
cap s& khong ngan ngai khi cung cap hang
hoa va dich vu. Doanh nghiép nén lya
chon thoi diém va phuong thirc thanh toan
hop 1y dé mang lai hiéu qua cao nhét cho
doanh nghiép. Két qua ctia nghién ciru nay
cling 12 mot minh chang cho thiy véi xu
thé méi, cac doanh nghiép khong chi tao
ra loi nhuan don thudn ma con quan tim
dén viéc tao dung thuong hi€u, uy tin trén
thuong truong. Trong diéu kién nén kinh
té thi trudng canh tranh gay git thi nhimng
gia tri vo hinh nay lai dén loi ich rat 16n
cho doanh nghiép

Hé sb twong quan gitta vong quay
von luvu dong va ROE mang diu duong
vl muc y nghia 1% (1,784; p = 0,008)
cho thiy két qua ctia nghién ciru nay ciing
pht hop véi két qua cua cac nghién ciru
trude, vong quay von luu dong cé tuong
quan cung chiéu véi hiéu qua hoat dong
cua doanh nghiép.

Hé s6 hoi quy ctia bién sé Tong No/
Tong tai san mang ddu duong véi murc ¥
nghia 1% (0,121; p =0,001) cho thay Tong
No/Téng tai san co twong quan thuan véi
ROE. Két qua nay cling dong nhat véi
nghién ctu cua tac gia Rub (2012) cho
rang st dung no vay nhu 1a 14 chan thué
cho doanh nghiép, vi thé hé sb Tong No/
Tong tai san va hiéu qua hoat dong cua
doanh nghiép c6 quan hé cting chiéu. Mtc
dd su dung no dé tai tro cho hoat dong cua
cong ty voi mot goc nhin khac con goi la
don bay tai chinh. Pon bay sé khuéch dai
ca thanh cong (161) 1an that bai (15) cho
cong ty.

Hé s6 tuong quan cua bién s6 No dai
han/Tong ng mang ddu 4m v&i mirc ¥ nghia
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10% (-0,127; p = 0,057) cho thay No dai
han/Téng ng co tac dong nguoc chiéu vai
ROE. Két qua nghién ctru pht hop véi tinh
hinh nén kinh té Viét Nam trong giai doan
2008 — 2011, day 1a nhitng nim nén kinh
té gap rat nhiéu kho khan, lam phat cao.
Cac ngén hang chay dua lai suat huy dong,
kéo theo i sudt cho vay tang ting ngay,
diéu nay khién cho viéc tiép can von vay
cua cac doanh nghi¢p da kho lai cang kho
hon. Viéc tiép can von vay da kho, cong
vao d6 1a 13i suat qua cao, doanh nghiép
khong thé hoat dong co lgi nhuan cao du
bu dip chi phi 13i vay. Dic biét vay dai
han thi cang bat loi cho cac doanh nghiép
rat nhiéu trong giai doan 13i suat dang ting
cao.

5. KET LUAN

Thong qua ba nhom chi tiéu thuong
duoc dung trong quan tri tai chinh cuta
doanh nghiép, nghién ctru di cho thay
dugc anh hudng ctia quan tri tai chinh tac
dong 1én hi¢u qua hoat dong cua doanh
nghi¢p Viét Nam néi chung va doanh
nghiép niém yét trén san chung khoan
Thanh phé H6 Chi Minh néi riéng. Bang
phuong phép dinh lugng, sit dung mo hinh
hoéi quy véi dir liéu bang, nghién ciru thyc
nghiém tim thiy su tac dong cing chiéu
ctia chi tiéu nhu hé s6 kha ning thanh toan
nhanh, vong quay khoan phai thu, vong

quay khoan phai tra, vong quay von luu
dong, hé sb Téng Nq/Téng tal san; va tac
dong trai chiéu cta chi s6 No dai han/Téng
ng va vong quay hang tén kho dén ROE.

Viéce str dung tt cac ngudn von ngin
han 1a diéu quan trong dé lam gia tang loi
nhuan. Dé ngudn vén vay ngin han, cic
khoan phai tra va von luu dong rong s
dung mot cach hiéu qua thi nha quan tri
doanh nghiép str dung cac ngudn von nay
vao qua trinh tao ra doanh thu, khong nén
dung ngudn vbén nay dé dau tu vao tai
san ¢6 dinh. Thém vao d6, thu hoi cong
no nhanh s€ lam cho lgi nhuan cua doanh
nghiép s& ting dang ké. Vi vay, doanh
nghiép can quan tim sat sao hon viéc thu
hdi cac khoan no trong ban hang cho thanh
toan sau. Thém vao dé, bang viéc thanh
toan tot cac nghia vu voi nha cung cp,
bén canh viéc doanh nghiép c6 thé nhan
duoc cac khoan chiét khau thanh toan thi
doanh nghiép con xdy dung dugc uy tin
cho minh, gbp phan mang lai loi ich cho
doanh nghiép.

Qua viéc quan sat va phén tich két
qua cta cac chi tiéu trén cho thdy, trong
giai doan 2008 - 2011 ciia nén kinh té Viét
Nam thi viéc st dung ngudn vn ngan han
dé tao ra loi nhuan cho doanh nghi¢p s€
hiéu qua hon so voi viéc vay ng dai han dé
dau tu dai han.
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