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TAC DONG QUAN TRI VON LlTU DONG 
DEN TY SUAT SINH LCfl VON CHU Sd HCU 

TAI CAC DOANH NGHIEP SAN XUAT 
NIEM YET TREN THI TRlJCfNG 

CHlfNG KHOAN VIET NAM 

• LE THI MY PHLfdNG 

TOM TAT: 
Dd'i vdi doanh nghiep, vdn Iffu ddng Id mot cbi sd lien quan dd'n Iffdng ti^n mot doanh 

nghiep can de duy tri hoat ddng san xua't. Vd'n Iffu ddng Id sff khde biet giffa tai san ngan han 
vdi nd ngan ban, la can cff de do Iffdng hieu qua boat ddng cung nhff tiem Iffc tdi chinh trong 
ngan han cua DN. Chinh vi vdy, quan tri vo'n Iffu ddng la mdt trong nhffng ndi dung quan trong 
nha't cua quan trj tai chinh doanh nghiep. Mdt doanb nghiep mudn hffdng tdi muc tieu tdi da 
hda gid tri tdi sdn cua chu sd hffu thi trffdc nha't phai hffdng tdi each qudn tri vd'n Iffu dgng nhff 
the' nao. Trong bai vid't nay, tdc gia nghien cffu vd'n Iffu dong tac ddng de'n hieu qua tai chinh. 
Tdc gia sff dung cac dff Heu bdo cdo tai chinh da dffdc kiem toan trong tieu chuan phdn ngdnh 
VSIC (He thd'ng ngdnh kinh te' cua Viet Nam) cua 207 cdng ty nidm yd't (CTNY) thudc nganh 
sanxua't giai doan tff nam 2013-2018. Kd't qud nghien cffu cho tha'y, tdc ddng cua quan tri vdn 
Iffu ddng thdng qua cdc chi tieu nhff kba nang tbanh todn, dau tff vd'n Iffff dpng (VLD) rong va 
chu ky luan chuyen tien dd'i vdi td't cd cdc nhdm nganh cua ngdnh san xud't tdc ddng theo chieu 
hffdng khde nhau d mdi nhdm nganh. 

Tff khda: Quan tri vd'n luXi ddng, hidu qua tai chinh, cdng ty nidm ye't nganh san xud't. 

1. Gidi thieu trong dieu kien nen kinh te' md vdi xu the quoc te 
Cdc doanh nghiep kinh doanh thua 16 nhieu nam hda ngay cang cao va sff kinb doanh tren thi tru'dng 

thi nguy cd pha san la dieu td't ye'u. Nhffng nhffng ngdy cang manh me. Ne'u cac doanh nghiep khdng 
doanb nghiep dang hoat ddng cd lai, thdm chi lai cd phffdng thffc thich hdp de quan ly hieu qua dong 
nhieu nam lien tuc vdn rdi vao tinh hudng tffdng tff ngdn Iffu tff boat ddng kinh doanh nhff ton ddng v6n 
thi can thie't phai xem lai. Vl cd Idi nhuan nhffng vdo hang ton kho, khoan phai thu thi doanh nghifip 
khdng cd tien de thanh todn cac khoan nd de'n han se rdi vdo tinh trang ma't kha nang thanh toan. Vi 
va tdi san xua't thi van cd the rdi vao tinh hudng the', nhiem vu ddt ra ddi boi cac doanh nghiep phai 
phd san. Cdc doanh nghiep hien nay boat ddng sff dung vd'n Iffu ddng sao cho cd bidu qua nhat tr6n 
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cd scf ton trong nguyen tac tai chinh, tin dung va 
cha'p hdnh phap luat. Vd'n Iffu ddng dffdc vi nhff 
"dong mdu tu^n hoan trong cd the", do dd quan tn 
tot vdn Iffu dong la mdt trong nhffng nhdn td' sd'ng 
con do'i vdi cdc doanb nghiep. Quan tri vd'n Iffu 
dong liSn quan de'n viec sff dung nd ngan han tai trd 
cho tai san Iffu dong d mffe hdp Iy nham cung cd'p 
dii tî n cho doanh nghiep de dam bao chi trd nghTa 
vu nd ngan han va cdc chi phi boat dong. Tuy 
nhien, vdi nhffng doanb nghiep vi muc tieu ldi 
nhudn, khi dffa ra quye't dinh tai chinh bao gid cung 
hffdng tdi kha ndng sinh ldi (nhara tao ra gid tri cho 
doanh nghiep va td'i da hda gid tri doanb nghiep), 
do dd muc tieu cua quan tri vd'n lifu ddng la ki^m 
soat ngudn Iffc tai chinh ngdn han de dam bao tifdng 
thich giffa khd ndng sinh ldi va rui ro cua cdng ty. 
nganh san xud't la nganh chid'm ty trong cao nha't 
trong ta't ca cac nganh tren tbi trffdng chffng khodn 
Vi6tNam, dilu ndy thd' hien vai tro ddng gdp cua 
nganh hong nen kinb te' vi md vd ddc bidt trong thi 
tru'dng chffng khoan Viet Nam. Ngodi ra, cdc 
DNNY trong ngdnh deu la nhffng cdng ty cd quy 
m6 vd'n Idn va cd td'c dd tdng trifdng cao trong 
nhrfng ndm vffa qua. Dac tbu cua cdc doanb nghiep 
nay von Iffu ddng chie'm ty trgng kha cao nen hieu 
qua tdi chinh phu thudc vdo qudn tri vd'n Iffu ddng 
rat nhieu. Tff nhffng thffc trang tren da dat ra mdt 
cau hdi nghien cffu cho tdc gia "Lieu qudn tri vd'n 
lifu dong cd tac ddng de'n hidu qua tdi chinh cua cdc 
DNNY ngdnh san xua't trdn thi trffdng chffng 
khoan?" Tac gid tie'n hanb nghien cffu dien hinb 
tren 207 DNNY ngdnh Sdn xua't. 

2. Cff s^ly thuyet 
Nghien ciCu cua David M. Mathuva (2010) ve "The 

influence of Working Capital Management 
Component on Corporate Profitability: A survey on 
Keyan Listed Firm", Research Journal of Business 
Management, Volume 4, Issue I, Pages 1-11. 

David M. Mathuva (2010) da sff dung mdu ciia 
30 cflng ty dffdc niem ye't tren san chffng khodn 
Nairobi (NSE) - Kenyan trong khodng thdi gian 
tu: nam 1993 - 2008 de nghien cffu. Ke't qua 
nghien cffu cho rang cd tdn tai md'i tffdng quan 
nghich bie'n d mffe y ngbia cao giffa tbdi gian 
cong ty thu hoi tien mat tff khach hdng (ACP) va 
ROA. Dieu nay cd nghia la cac cdng ty cd ROA 
cao hdn td'n thdi gian hdn de' tbu hoi tien tff khdch 
hang cua ho. Ton tai md'i tffdng quan dong bie'n 

giffa thdi gian can thie't chuyen bang ton kho 
thdnh doanh thu (ICP) va ROA. NghTa Id cdng ty 
nao duy tri mffe tdn kho bdp ly se gidm dffdc chi 
phi phdt sinh do nhffng gidn doan tiem ndng trong 
qua trinh sdn xud't va thua Id trong kinb doanh do 
thid'u san phara. Ton tai md'i tffdng quan nghich 
bie'n giffa thdi gian thanh todn cho chu nd (ky tra 
tien binh quan - APP) va ROA. Dieu nay cdn ndi 
len Id tbdi gian tbanh todn cho chu nd cdng lau, 
thi ldi nhuan cua nd thu dffdc nhieu. 

Nghiin cdu cua Huynh Phuang Ddng (2010), 
"The relationship between working capital 
managemen and profitability: A Viet Nam case" 
International Research Journal of Finance and 
Economics, Issue 49, 59-67 

Trong nghien cffu nay, Huynh Phffdng Ddng 
(2010) da sff dung dd lidu thff cd'p du'dc tbu thdp tff 
130 CTNY tren thi trffdng Viet Nam (gdm 390 
quan sat) trong giai doan 2006 -2008 dd' dieu tra 
md'i quan he tdn tai giffa Idi nhuan, chu ky ehuyd'n 
ddi tien mat vd cdc thdnh phdn cua vd'n Iffu ddng 
dd'n cdng niem ye't tren san chffng khodn Vidt 
Nam. Ke't qua nghien cffu cho thd'y tdn tai md'i 
tffdng quan phu dinh manh me giffa Idi nhudn (do 
lufdng bang ldi nhudn gdp) va chu ky chuyen ddi 
tien mat,t6n tai md'i tu'dng quan phu djnh giffa ky 
thu tien binh quan, ky luan chuye'n hang tdn kho. 

Nghiin cdu cda Muhammad Malik vd cdc cdng 
su (2012) "Working Capital Management and 
Profitabilit An Analysis of Firms of Textile Industry 
of Pakistan", Journal of Managerial Sciences: 
Jul-Dec2012, Vol. 6 Issue 2, pi 55-165 

Muhammad Malik va cac cdng sif (2012) 
nghien cffu dffa tren dff lidu thff cd'p cua 25 doanh 
nghiep nganh Ddt tren Sd Giao dich chffng khodn 
Karachi d Pakistan giai doan 2001 -2006. Ke't qud 
nghien cffu: Vd'n lull ddng cd tdc ddng tich cffc de'n 
Idl nhuan, Viec quan Iy tien mat, cdc khodn phai 
tbu vd bdng tdn kho tdc ddng tich cffc cho ldi 
nhudn. Cac khodn phai tra cd tdc ddng tidu cffc de'n 
ldi nhuan. 

Nghiin cUu cda Nguyin Ngoc Hdn (2012) "Tdc 
ddng cua qudn tri vd'n ltfu ddng din ty sud't sinh ldi 
ciia cdc cdng ty thuy sdn trin thi trudng chdng 
khodn Viet Nam", Trudng Dat hoc Kinh te TP. 
HCM, 5-2012. 

Nguyen Ngoc Han (2012) nghien cffu dd sff 
dung mdu cua 20 CTNY tren thi trffdng chffng 
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khoan Viet Nara trong giai doan tff nam 2008 de'n 
nam 2010. Ke't qua nghien cffu thffc nghiem chffng 
minh rdng ROA cd md'i tffdng quan phu dinh vdi 
Chu ky luan chuye'n tien binb quan(CCC), ky thu 
lien binh qudn (ACP), ky luan chuye'n bang tdn 
kho (ICP). ROA cd mdi tffdng quan khang djnh vdi 
ky thanh toan cho khach hang (APP) (Bie'n md tac 
gid dang nghien cffu). 

Nghiin cUu cda Vd Xudn Vinh (2013), "Qudn tri 
vdn luu ddng vd khd ndng sinh lai - thuc tiin cdc 
doanh nghiep ngdnh cdng nghiip mim yi't trin thi 
trudng chdng khodn Ho Chi Minh", Tcip chi Kinh te 
vd Phdt triin, Sd dac biet thdng 10/2013, td trang 
28 - 35. 

Nghidn cffu sff dung dff iieu sff dung dff heu thff 
cd'p cua 80 doanh nghidp du'dc thu thdp tff bdo cdo 
tai chinh hdp nha't da kie'm toan hang ndm cua cac 
doanh nghidp ngdnh cdng nghidp mem ye't tren 
sdn HOSE theo phan ngdnh VSIC 2007 trong 
khoang thdi gian tff 2007-2011. Dffa vdo ke't 
qua cua md hinh hdi quy nghidn cffu dm tha'y sff 
tdc ddng cd y nghTa cua thdi gian diu tien, thdi gian 
tdn kho, chu ky ludn chuyen tien, t^ Id tbanh 
khodn, ty Id nd, quy md doanh nghiep de'n kha 
nang sinh Idi doanh nghiep. 

Nghien cdu cua Hina Agha vd cdc cdng sU 
(2014), "impact of working capital management on 
profitability", European Scientific Journal, January 
2014, edition vol.10. No 1 ISSN: 1857 - 7881 (Print) 
e-ISSN 1857-7431. 

Hina Agha vd cdc cdng sff (2014) dd cung cd'p 
bang chffng thffc nghiem ve tdc ddng cua quan Iy 
vo'n Iffu ddng tren ldi nhudn, tac gia sff dung dff 

lieu thff ca'p tff cdng ty dffdc pham Glaxo Smith 
Kline dang ky tai san giao dich chffng khô n 
Karachi trong giai doan 1996-2011. Cd md'i quan 
he tich he cffc giffa CTO, DTO, ITO. 

3. Phifdng phap nghien cu'u 
3.1. DUlieu vd mdu nghien cUu 
Nghien cffu ap dung bai phffdng phap nghiSn 

cffu: Phan tich tffdng quan va phan tich hoi quy 
bang phffdng phdp FEM bode REM tren dif lieu 
bang. Ben canh do, nghien cffu dffdc thffc hien 
trong khoang thdi gian tff giai doan 2013-2018 va 
tid'n hanb chpn mdu 207 CTNY trong td'ng sd2i9 
CTNY ngdnh San xud't phan bd tren 2 Sd Giao 
dich chffng khoan tdp trung la HOSE vd HNX. Ttf 
each tren, bai vid't tao thdnh bang dff lieu gom 
1.242 mdu quan sdt thudc 8 nhdm nganh cua 
nganh San xud't. Vide phan ngdnh dffa trdn tieu chi 
ngdnh san xud't - kinh doanh cd ty trong ddng gdp 
vao doanh thu ldn nha't va theo hd thd'ng ma nganh 
Vise 2007. 

3.2. Cdc Men nghi&n cdu vd phUdng phdp do 
ludng 

Trong phffdng phap do Iffdng cdc bie'n nghien 
cffu, plian ldn tdc gia tham khao each do Iffdng ciia 
cdc ly thuye't va cdc nghien cffu thffc nghiem da 
dffdc cac nha nghien cffu cdng bd'. Tuy nhien, tac 
gia cung cd mot sd' dilu chinh de phu hdp vdi 
ngudn dff lidu d Vidt Nam, cung nhff thuan tien 
trong cdng viec nghien cffu ciia tdc gia. Tdc gia 
chon bie'n phu thudc Id ty sua't sinh Idi tren vdn chu 
sd hffu, bie'n ddc lap Id quy md boat ddng, ca'u tnic 
vd'n, kha nang thanb todn, cd'u true tai san, td'cdo 
tang trifdng dffdc xem nhff la nhffng bie'n kiem soat. 

Bang 1. Phiidng phap do liidng cdc bien nghien ciiu 

STT 

1 

2 

3 

4 

5 

6 

7 

8 

Ten fai^n 

Ty suat sinh I6J tren VCSH 

Ty le no Iren VCSH 

Quy mo doanh nghiep 

KNTT ngan han 

Chu ky luan chuyen von 

MLIC dau tu VLD rang 

Ty le TSCB 

Toe dp tang trudng 

Viet tat 

ROE 

D/E 

SIZE 

CR 

CCC 

CA/TA 

FAR 

GROWTH 

Cong thiic tfnh 

Ldi nhuan sau thueA/on chu sd hQu binh quan)x100% 

No phai traA/on chu sd hQu 

Logarit to'ng tai san 

Tai san co dmh/Tong tai san 

ACP+AAI-APP 

(TSNH-NNH)nong tai san 

Tai san ngan han/NO ngan han 

(DTn - DTn-1); Tong DT nam n-1 

Kyhlju 

Y 

X1 

X2 

X3 

X4 

X5 

X6 

X7 
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ROE la bie'n phu diudc dffdc dung dd' do Iffdng 
hi6u qua tdi chinh cua doanh nghiep. Ddc thu cua 
cdc DNNY la sff tach biet giffa quan Iy va chu sd 
hOu, Muc tidu quan Iy chinh la ldi nhudn, nhffng 
muc tieu cua cac chu sd hffu doanh nghiep chinh la 
kha nang sinh Idi tff ddng vd'n ho bd ra. ROE la 
nhffng chi bdo kd't qua cho ke't qua san xuat kinh 
doanh hien tai vd phan anh kha ndng ldi nhuan md 
doanh nghidp da dat dffdc trong cdc ky ke' toan da 
qua. VI the', nhdm nay la each nhin ve qud khff 
hoac ddnh gid khd ndng ldi nhudn ngdn han cua 
doanh nghidp. (Hu & Izumida 2008; Le & Buck 
2011; Wang & Xiao 2011), (Shah, Butt & Saeed 
2011; Thomsen & Pedersen 2000). Lien quan de'n 

Sau khi thffc hien xdc dinh cdc bie'n trong md 
hinh theo cdc cdng thffc neu tren. Tdc gia dffa ra 
md binh nghidn cffu dd' phan tich anh hffdng cua 
cdc bidn tac ddng de'n hidu qua tdi chinh doanh 
nghiep: 

y= Ph+ P2i XOl + pj, X2 + p4i X2 + ^si X'* 
+ 021^5 -i-p^iXd + 13s, X7 -h Su 

Trong do: Y: Ty sua't smb ldi vd'n chu sd hffu 
XI: Ty le nd tren VCSH; X2: Quy md boat ddng. 
X3: Kha nang thanh toan; X4: Mffe dau tff VLD: 
X5: Chu ky luan chuye'n tien; X6: ty le TSCD; X7: 
Td'c do tang trifdng. 

4. Kd't qua nghien cffu 
4.1. Thd'ng ke md td cdc bie'n 

Bang 2. 

Bien 

Ty suat sinh Idi VCSH (Y) 

CSu true von (XI) 

Quy mo hoat ddng (X2) 

Kha nang thanh khoan (X3) 

Mile dau tuVLD(X4) 

Chu ky luan chuyen tien(X5) 

CSutrucTS{X6) 

loc do tang trudng (X7) 

Phdn ticli thong ke mo to c a c 

Binh quan 

0.16855 

2.43343 

5.75565 

0 70434 

0.60661 

4.69236 

0.29481 

1.17281 

D6 i$ch chuan 

0 19061 

4 72389 

0 62709 

0.38364 

0.206004 

3.19558 

0.190073 

0.65792 

bien 

Nho nhat 

-0.1700 

0.09000 

3.9000 

013000 

0.0070 

-90.270 

0.0001 

0.01117 

L6n nhat 

1.94000 

45.1900 

7.43000 

3.41000 

0.9591 

7.24000 

0.9558 

10.6211 

cac bie'n ddc lap, tdc gia sff dung chi tieu ty Id nd 
tren VCSH de' do Iffdng ca'u true vd'n cua doanh 
nghiep. Ngoai ra, sff dung cac bie'n kie'm sodt nbff 
Ty le nd tren VCSH (D/E), Quy md DN(SIZE), 
KNTT ngdn han(CR), Ty le TSCD (FAR) vd 
(GROWTH). 

3.3. Gid thiet vd md hinh nghien cUu 
Vdi muc tieu tim hieu mo'i quan he giffa cd'u 

true vdn va hieu qud tdi chinh cua cdc doanh 
nghidp, tac gia dat ra gidi thie't nghien cffu sau: 

Gia thie't 1: Quan tri vd'n Iffu ddng (thdng qua 
cac chi tieu kha nang thanh todn, mffe dau tff VLD, 
Chu ky ludn chuyen tien) Ede ddng nghich cbieu 
den HQTC. 

Gia thie't 2: Quan Eri vd'n Iffu ddng (thdng qua 
cac chi tieu kha nang thanh toan, mffe dau tff 
VLD, chu ky luan chuye'n tien) tdc ddng cung 
chieu den HQTC. 

Tff ke't qua cua Bang phan tich thd'ng ke md ta, 
gia tri trung binh cua ROE toan ngdnh trong 6 nam 
(2013-2018) la 16.86%, ROE ldn nhat daE 194%, 
dd la CTCP bdt gidt LIX. Ben canh dd, CTCP 
Thuy hdi san Viet Nhat cd ma co phie'u VNH cd 
ROE tha'p nha't. Dd Idch chud'n 19% la con sd' iffdng 
dd'i nhd giffa gid tn trung binb ngdnh vdi ty sua't 
sinh Idi VCSH thffc te' giffa cac doanh nghiep. 

Kha nang thanh todn (KNTT) hidn thdi dffdc do 
lifdng bang chi tieu nd ngan ban Eren tdi .sdn ngan 
han. KNTT bien thdi trung binb toan ngdnh trong 
6 nam (2013-2018) la 0.70434, tffc la I dong nd 
ngan ban dffdc dam bdo bang 0.7 dong tai san ngan 
ban. CTCP Xi mdng La Hien VVMI cd ma cd' 
phie'u CLH Id Cdng ty cd KNTT cao nhd't todn 
ngdnh trong 6 nam la 3.41. Ben canh dd, CTCP 
Ddy cap dien Viet Thai cd md cd phie'u VTH cd 
KNTT thd'p nha't la 0.13. Dp lech chud'n 38% la con 
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sd' tffdng dd'i Idn giffa gid tri trung binh ngdnh vdi 
KNTT thffc te' giffa cac doanh nghiep. 

Thdi gian quay vong tien CCC hien thdi trung 
binh toan nganh trong 6 ndm (2013-2018) la 4.69 
ngay. CTCP Khodng sdn vd VLXD Hffng Long 
cd ma cd' phie'u KHL Id Cdng ty cd thdi gian quay 
vdng tien Idu nhd't toan nganh trong 6 nam Id 7 
ngay. Ben canh do, CTCP Khodng san luydn kim 
mau cd ma cd phie'u KSK cd sd' ngay quay vdng 
tien thd'p nhd't la -90 ngdy. Do lech chua'n 319% 
la con so' tffdng dd'i Idn giffa gia tri trung binh 
nganh vdi sd' ngay quay vdng tidn thffc te' giffa 
cdc doanh nghiep 

Ty le VLD dUdc dau tif trung binh todn ngdnh 
trong 6 nam (2013-2018) la 60.66%. CTCP Phan 
ldn Ninh Binh co ma cd phie'u NFC la Cdng ty cd 
ty le dau tif VLD cao nha't toan nganh trong 6 ndm 
la 96%. Ben canh dd, CTCP May Phu Thinh - Nha 
Be cd md cd' phie'u NPS cd ty Id VLD tha'p nha't la 
7%. Do lech chua'n 21% la con sd tffdng dd'i nhd 
giffa gia tri trung binh ngdnh vdi ty Id VLD thffc 
te' giffa cdc doanh nghiep. 

4.2. Md'i tUdng quan gida cdc bien 

-0.009045). Dieu nay phan ndo chffng minh tac 
dong cua kha nang thanh todn de'n hieu qû  tai 
chinh, va tac dong do la ngffdc chieu tdi hieu 
qua tdi chinh, mffe dtu tff vd'n lifu ddng, giffa hai 
bie'n ndy cd md'i tffdng quan difdng.(r[̂ Qgjĵ  = 
0.038390). Dieu nay ph^n ndo chffng minh tac 
ddng ciia mffe dau tff VLD dd'n hieu qud tdi 
chinh, va tac ddng dd la thudn cbieu tdi hieu qû  
tai chinh. Cud'i cung la chu ky chu chuyen tien 
mat, giffa hai bie'n nay cd md'i tffdng quan 
dm.(rRQgX4 = 0.003913). Dieu nay phd'n nao 
chffng minh tdc ddng cua Chu ky chu tien tien 
mat de'n bieu qua tai chinh, va tdc ddng do la 
nghich chieu tdi hieu qua tai chinh. 

Bie'n quy md doanh nghiep vd bid'n kha nang 
tbanh toan tdc ddng am, cdn lai ty le TSCD va ldc 
do tdng trffdng deu tac ddng difdng. 

'̂ .7.2. Chay md hlnh hoi quy (Bdng 4) 
Vay, ke't qua hoi quy nhif sau: 
- Ngdnh Sdn xudt thuc phdm: 
Y= -2.3994 + 0.0424Xi + O.5OO6X2 - O.OSOTXg 
- 0.0445X4 - 0.2786X5 - 0.2730X5 + 0.0255X7 
Vdi R2 = 0.2400, N = 46 

Bang 3. Moi iUdng quan giOfa cdc bien phu ihupc vd bien dpc ldp 

Y 

X I 

X2 

X3 

X4 

X5 

X6 

X7 

Y 

1.000000 

0.844532 

-0.022668 

-0.009045 

0.003913 

0.038390 

-0.032642 

0.024729 

X1 

0.844632 

1.000000 

0.057702 

0.026196 

-0.012764 

0 002940 

0.016813 

0 000480 

X2 

-0 022668 

0.057702 

1.000000 

-0.027168 

0.242125 

-0 077864 

0.060808 

0 029740 

X3 

-0.009045 

0.026196 

-0.027168 

1 000000 

-0.976330 

-0.218664 

0.095702 

0.013554 

X4 

0.003913 

-0.012764 

0.242125 

-0.976330 

1.000000 

0.195601 

-0.079572 

-0.006853 

X5 

0 038390 

0 002940 

-0.077864 

-0.218664 

0.195601 

1.000000 

-0.547443 

-0.028619 

X6 

-0 032642 

0.016813 

0.060808 

0.095702 

-0.079572 

-0.547443 

1.000000 

-0 017848 

X7 

0 024729 

0.000480 

0.029740 

0.013554 

-0.006853 

-0.028619 

-0.017848 

1.000000 

Trffdc tien, xem xet mdi tffdng quan giffa bie'n 
pbu thudc la ROE (Y) va bid'n ddc lap la ca'u true 
vd'n (XI), giffa hai bie'n ndy cd md'i tffdng quan 
dffdng.(rROE.xi - 0.844532) Di^u nay phan nao 
chffng minh tdc ddng cua cd'u true vd'n de'n bieu 
qua tai chinh, vd tac ddng dd la thudn chieu ldi 
bieu qua tai chinh. 

Dd'i vdi bie'n kba nang tbanh toan, giffa 
hai bie'n nay cd md'i tffdng quan dm.(rRQgx3 = 

• Ngdrih Sdn xudt sai vdi: 

Y= 7.8847 + 0.I707X, -4.1798X, 

+ 2.7759X3 + 2.7290X4 +0.1930Xs 
Vdi R2 = 0.8827, N = 10 
- Ngdnh Sdn xudt gidy: 
Y^ 4.9799+0.1930X| - O.98IOX2 - O.O822X3 

-0.0412X4+ O.O638X5 
Vdt R2 = 0,9682, N = 15 
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Bang 4. Ket qua mo hinh 

XI 

X2 

X3 

X4 

X5 

X6 

X7 

D/E 

SIZE 

CR 

DTVLB 

CCC 

FAR 

GR 

Nganh SX 
thuc pham 

0.0424 

0.5006 

-0.0807 

-0.0445 

-0.2786 

-0.2730 

0.0255 

Nganh SX 
sell vai 

0.1707 

-41798 

2.7759 

2.7290 

01930 

0.1253 

•0.0224 

Nganh 
SXGiay 

0.1930 

-0.9810 

-0.0822 

-0 0412 

0.0638 

0.3131 

0.0374 

Nganh SX 
hoa chai 

0.1748 

-23.53 

22,91 

23.005 

-0.074 

-0.335 

0.2074 

Nganh SX 
KCPK 

0.0219 

-4.4468 

4.3896 

4.3777 

0 1708 

-0.2658 

0.0280 

Nganh SX 
caosu 

0.2613 

58.2256 

-59.129 

-59.121 

0.970 

0.0258 

-0 0016 

Nganh SX 
MM-TB-BT 

0.015 

10.8988 

-10.8280 

-10.8210 

-0.3161 

0.0193 

-0 0651 

Nganh SX 
khac 

0.0494 

7.3091 

-7 4506 

-7.4744 

0.6329 

1.083 

0.2631 

- Ngdnh Sdn xudt hda chdt: 
Y= 2.8605 + 0.0219Xi - 4.4468X, + 4.3896X3 
+ 23.005Xj- 0.074X, +O.2074X7 

Vdi R2 = 0.9542, N = 33 
- Ngdnh Sdn xudt KCPK: 
Y= 0.3784 + 0.1748Xi - 23,53X2+ 22,91X, 

+ 4.3777X4+ 0.1708X, -0.2658Xe 
Vdi R2 = 0.8958, N = 50 ' 
- Ngdnh SX cao su: 
Y= 0.3663 + 0.2613X, + 58.2256X2 

- 59.129X3 - 59.121X4 + 0.970X5 
Vdi R2 = 0.993, N= 18 
- Ngdnh SX MM-TB-DT: 
Y= 0.1792+ 0.015X,+ IO.8988X2 

- 10.8280X, - IO.82IOX4 - O.3I6IX5 
Vdi R2 = 0.534, N = 24 
- Ngdnh SX khde: 
Y=-0.043 + 0.0494Xi + 7.3091X, - 7.4506X, 

-7.4744X4 + 0.6329X5 +0.263 IX, 
Vdi R2 = 0.3979, N = 11 
5. Thao ludn 
DS tdi dd cung cd'p bang chffng thffc nghiem va 

phan tich tdc dpng cua quan tri vd'n Iffu dong de'n 
hieu qua tdi chinh cua cdc DN nganh SX nidm yd't 
tren TTCK Viet Nam. Ket qua nghien cffu sff tac 
dong cua cac ndi dung cd ban trong qudn tri vd'n 
iKu dong de'n hieu qua tai chinh cua cdc DNNY 
nganh San xud't tren TTCK Viet Nam hoan loan 
dung vdi cdc gia thie't ban dau. Cu the': 

5.1. Tdc ddng cua khd ndng thanh todn 
Ket qua hdi quy cho tha'y, kha nang thanb loan 

CO lien he am vdi ty suat sinh ldi tren VCSH ROE 

Nguon- Vielstock va tinh todn ctia tdc gid 

dd'i vdi cdc ngdnh nhff: Nhdm nganh SX thffc 
pham, Nganh SX gid'y, Ngdnh SX nhffa va cao su, 
Nganh SX MM-TB-DT vd nganh SX khde. Dieu 
nay cd nghTa khi kha ndng tbanh todn ldng len tbi 
ty sua't sinh ldi tren VCSH cua cdc DNNY ngdnh 
San xud't giam xud'ng. Tinh tbanh khoan cao la da'u 
hieu cua vide sff dung va quan tri tien khdng cd 
hidu qua. KNTT phan dnh viec doanh nghiep cd 
dap ffng ve nghla vu tra cac khodn nd ngan ban 
bang tai san ngan han hay khdng. KNTT ngan ban 
Idn cd the do cdc khoan phdi thu Idn, hang ton kho 
Idn (tffc nguyen vat heu dff trff qua Idn khdng dung 
hd't vd bang hda, thanb phd'm tdn kho khdng ban 
dffdc khdng dd'i ltfu difdc), tai san Iffu ddng ton trff 
ldn.... Mat khde, tai sdn ltfu ddng vd d^u tff ngan 
han cd thd' dtfdc hinh thdnh tff vd'n vay dai ban nbtf 
tien tra trffdc cho ngffdi bdn; bode dtfdc hinh thanh 
tff nd khac (nhtf cdc khoan ky quy,ky ctfdc...)hoac 
dffdc hlnh tbanh tff ngudn vd'n chu sd hffu. Tuy 
nhidn, ne'u khd ndng thanh loan qud cao cho tha'y 
DN sff dung tdi san chffa bieu qua, tai san ton dgng 
cdn nhi^u, chffa phdt huy dtfdc sffc sinh ldi nen 
bieu qua lai chinh se tha'p. Ke't qua Erimg khdp vdi 
Agrawal, A.& Knoeber C (1996). 

Ben canh dd, kha nang thanh todn cd hen he 
dtfdng vdi ly sud't sinh ldi trdn VCSH ROE ddi vdi 
cac nganh nhtf: Nhdm nganh San xua't sdi vai, 
Nganh San xud't hda cha't, Nganh San xud't khoang 
chd't phi kim. Dieu nay cd ngbia khi kha nang 
thanh loan tang len thi ty sud't sinh ldi tren VCSH 
cua cdc DNNY nganh San xud't nay cung tdng len. 
Chffng to cdc nhom nganh ndy da dieu chinh trong 
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vide dau ttf VLD hdp ly, vffa dam bao kha ndng 
thanh todn cho doanh nghiep vffa bieu qua trong 
viec dau ttf sinh ldi. 

5.2. Tdc ddng cua chu ky ludn chuyen tien mg.t 
Ke't qua boi quy cho thd'y, chu ky chuyen ddi 

tien mat cd md'i lien he am vdi ty sud't sinh ldi tff 
vd'n chu sd hffu vdi cac nhdm ngdnh nbff: nhdm 
nganh Sdn xud't thffc phd'm, Nganh San xud't hda 
cha't vd nhom ngdnh San xud't MM-TB-DT, dieu 
ndy cho thd'y can rfftngdn chu ky chuyin ddi tidn 
mat dd'n mffe td'i da nhtfng khdng Idm anb bffdng 
de'n boat ddng san xud't kinb doanh vi chu ky lien 
mat giam xud'ng thi idi nhuan cdng ty se tdng len. 
Kbi dd, cdng ty cd ngudn ngdn quy dd' dam bao 
cho chu ky san xua't kinh doanh tie'p Iheo, gidm 
ngu6n tai trd tff ben ngoai, giam chi phi vd rui ro 
cho cdng ty, vi the'cd the' lam tdng ty suat sinh Idi 
cua cdng ty. 

Ke't qud hdi quy cho tha'y, chu ky chuyin doi 
tien mdt cd md'i lien he dtfdng vdi ty sud't sinh ldi 
tff vd'n chu sd hffu vdi cdc nhdm nganh nhff: nhdm 
ngdnh San xud't sdi vai, ngdnh San xua't gid'y, 
Nganh San xud't khoang chd't phi kim, San xud't 
nhtfa va cao su va San xua't khac. 

5.3. Tdc ddng cda mdc ddu tUvd'n lUu dgng 
Ke't qua hdi quy cho thay, mffe dau tff vdn lifu 

dong CO md'i lien he dm vdi ty suat sinh ldi idv^n 
chu sd hffu vdi cdc nhom nganh nhtf: San xual thifc 
pham, San xua't gia'y, San xua't nhtfa vd cao su va 
nhdm ngdnh San xud't MM-TB-DT, San xud'tkhac. 
Dieu nay cho cac nhdm ngdnh ndy d^u tffVLD 
chffa hieu qua, cang dau tff vd'n Iffu ddng se cang 
Idm cho hieu qua tai chinh khdng cao. 

Ngffdc lai vdi kd't qua trdn, cac nhdm nganh 
nhff nhdm nganh San xud't Sdi vai, San xud't hoa 
chd't va nhdm nganh khoang chd't phi kim cang dau 
tff VLD tbi hieu qua tdi chinh cua cdc doanh 
nghidp ndy cang cao. 

6. Ke't lu$n 
Nhff vay, nghien cffu dd trinh bay md hinh ve 

sff tac dpng cua quan tri vd'n lifu ddng de'n hiSu 
qua tai chinh cua cdc DNNY ngdnh san xua't tren 
thi trffdng chffng khodn Viet Nam trong giai doan 
hdi nhdp. De tff ddy, cac nha quan tri ldi chinh se 
cd nhffng giai phdp dd'i sdch trong quan ly lai 
chinh cua doanh nghiep de ndng cao sffc canh 
tranh vdi cac doanb nghiep tren the gidi gia nhap 
vao VietNam • 
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THE IMPACT OF WORKING CAPITAL MANAGEMENT 
ON RETURN ON EQUITY OF LISTED MANUFACTURING 
COMPANIES ON THE VIETNAMESE STOCK MARKET 

• Ph.DLE THI MY PHUONG 
Faculty of Accounting - Finance 

College of Commerce 

ABSTRACT: 
For enterprises, working capital is an indicator related to the amount of money a business 

needs lo maintain its production. Working capital is the variance between sboil-term assets and 
short-term liabilities and is one of factors used to evaluate the business performance as well as 
the short-term financial potential of an enterprise. Therefore, working capital management is 
one of the most important parts of corporate financial management. If an enterprise wishes to 
maximize its owner's asset value, it should improve its working capital management firstly. 
This article is to study the impact of the working capital on the financial performance of an 
enterprise. This article used the audited financial report data in Vietnam Standard Industrial 
Classification of 207 listed companies in the manufacturing sector from 2013 to 2018. The 
results show that the working capital management has impacts on ±e business performance of" ' 
an enterpri.se through indicators such as solvency, net working capital investment and cash flow 
cycle in all sub-sectors of the manufacturing sector. 

Keywords: Working capital management, financial performance, Msted companies, 
manufacturing sector. 
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