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LOI CAM DOAN

T6i xin cam doan Ludn an “Téc ddng ciia quan tri hang ton kho dén hiéu
qua hoat dong ciia cic doanh nghiép san xuét trén thi trudng chirng khoan Viét
Nam” 1a cong trinh nghién ctru cua riéng t6i va duoc sy huéng dan khoa hoc cua
PGS.TS. Phan Thanh Hai va PGS.TS. Nguyén Thanh Cudng tai Pai hoc Duy Tan.
Tat ca két qua nghién ctru trong Ludn an nay 1 hoan toan trung thuc, chua duoc cong
b trong bit ctr mot céng trinh nghién ctru nao.

Moi sy giup d& cho viéc hoan thanh Luan an déu di duge cam on. Cac thong

tin, tai li¢u st dung trong Luan an nay da dugc chi rd nguon goc.

Pa Ning, ngay ... thang ... nim 2026

Tac gia thuc hién

Nguyén Vin Bay
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LOI CAM ON

Trude tién, t6i xin giri 101 cam on dén tap thé Thay/C6 Truong Kinh té & Kinh
doanh - Pai hoc Duy Téan, da tan tinh giang day, hudéng dan va hd trg toi hoan thanh
cac hoc phan trong chuong trinh dao tao tién si ciia Nha truong. Qua do6, da gitp toi ¢6
dugc nhitng kién thtrc, kinh nghiém va nang luc can thiét dé thuc hién Luén an nay.

Tbi hét strc tran trong su giap do, tao diéu kién tir dén Ban Giam hiéu, Lanh
dao cac phong ban Trudng Dai hoc Nha Trang, Ban Chil nhiém Khoa K¢é toan - Tai
chinh ciing toan thé Quy Thay/Cé trong Khoa di ludn quan tim, hd tro va tao diéu
kién thuan loi nhat dé toi hoan thanh luan an nay. Su gitp do va khich I¢ quy bau tur
Quy Lanh dao va Thay/C6 khong chi dong gop thiét thuc vao thanh cong cua cong
trinh nghién clru, ma con danh dau mot cot mbe quan trong trong su nghi¢p hoc thuat
clia toi, dong thoi 1a niém tu hao sau sic dbi voi ban than va gia dinh.

T6i xin bay té 10ng kinh trong sau sic va tri an chan thanh téi PGS.TS Phan
Thanh Hai va PGS.TS Nguyén Thanh Cudng, nhitng ngudi Thay d ludn tan tuy dong
hanh cung t6i trong sudt hanh trinh nghién ctru. Quy Thay di tan tdm diu dat, dinh
huéng va hudng din toi tir nhitng budc dau trong viée xay dung tiéu luan tong quan,
trién khai céac chuyén dé tién si, hoan thién bao cdo luan 4n, cho dén qua trinh cong
b cac két qua nghién ciru. Nhitng nhan xét, danh gia sau sic cung cac gop ¥ quy bau
ctia Quy Thay da mang lai cho t6i nhitng bai hoc vo cung gié tri. Khong chi gop phan
quyét dinh vao viéc hoan thanh thanh cong luin an nay, nhitng chi dn iy con 13 nén
tang viing chic gitp toi bodi dudng k¥ ning, cung cb tu duy khoa hoc va ning cao
nang lyc nghién ctru, phuc vu cho con dudong hoc thuat lau dai phia trude.

Cubi cung, T6i xin danh ting thanh qua nay dén Gia dinh, nguoi than va nhimng
ngudi ban ludn dong hanh, dong vién toi vuot qua moi gian kho dé hoan thanh Luan
an nay.

Pa Nang, ngay ... thang ... naim 2026

Tac gia thuc hién

Nguyén Vin Bay
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1

CHUONG 1
GIOI THIEU NGHIEN CUU

1.1. Tinh cép thiét ciia nghién ciru

Trong bdi canh toan cau hoa va hoi nhap qudc té ngdy cang sau rong, cing véi
ap luc toi wu hoa ngudn luc va canh tranh gay git, quan tri hang ton kho ndi 1én nhu
mot nhan té then chét quyét dinh hiéu qua hoat dong ctia doanh nghiép san xuat
(DNSX). Dic biét, cac DN trén san phai dbi dién ap luc kép tir thi truong va yéu cau
minh bach trong quan tri, khién van dé nay cang trd nén cip thiét (Firth, 1976;
Ndubuisi va cdng su, 2018).

Thuc tién tai Viét Nam cho thay hang t6n kho chiém ty trong 16n trong tai san
ngén han, thuong dao dong tur 25%-35% téng tai san, tham chi dat mac 40-45% &
mot s6 nganh san xuat (Nguyén Hoang Phi Nam va cong sy, 2022). Ty 1& cao nay
d6ng nghia voi viéc mot phan dang ké von luu dong bi “dong bang”, lam gia ting chi
phi Iuu kho, suy giam kha ning thanh khoan va kéo theo tac dong tiéu cuc dén hiéu
qua tai chinh. Khi chu ky chuyén d6i ton kho kéo dai, dong tién hoat dong bi thu hep,
dan dén hiéu qua DN suy giam rd rét (HO Thuay Tién va Ngo Vian Toan, 2024; Truong,
2023). Tac dong bat loi ndy trd nén rd nét trong giai doan dai dich Covid-19, khi
chudi cung tng toan cau dit gdy khién ton kho nganh ché bién, ché tao ting trén 25%
so v6i nam 2019, kéo theo nhiéu DN thua 16 nghiém trong (Tong cuc Thong ké, 2022,
tr. 250). Cu thé, chi sb ton kho binh quéan toan nganh dat 121,3% nam 2021, giam
xuéng 114,2% nam 2022 nhung lai tang 1én 119,9% nam 2023 trudc khi ha con
110,4% vao nam 2024 (Tong cuc Thong ké, 2022, tr. 322; Téng cuc Théng ké, 2023,
tr. 314; Tong cuc Thong ké, 2024, tr. 318). Nhitng con sd nay phan anh 13 ap luc vén
lwu dong va rai ro tai chinh néu ton kho khéng duoc quan tri hop 1y.

Vé mit hoc thuat, quan tri ton kho duogc nhin nhan 1a con dao hai ludi: duy tri
mure ton kho hop 1y ¢6 thé gitp t6i vu chi phi dit hang, phong ngira gian doan cung
ung va nang cao hi¢u qua kinh doanh (Chen va cong sy, 2005; Guariglia va Mateut,
2010), nhung ton kho qué cao lai gdy ling phi nguén lyc, trong khi murc qua thap dan
dén mat co hoi kinh doanh (Koech va cong sy, 2021). Nghién ctru trude day ciing

chua thdng nhét vé ban chat mdi quan hé giita quén trj ton kho va hiéu qua hoat dong:
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mét sb cho théy tac dong tich cuc (Demeter, 2003; Falope va Ajilore, 2009), trong
khi cac nghién ctru khac ghi nhan két qua tiéu cuc hodc khéng cé ¥ nghia thong ké
(Cannon, 2008; Shivakumar va Thimmaiah, 2016). Dac biét, bang chimg gan day chi
ra kha ning ton tai mdi quan hé phi tuyén, hiéu qua chi dat tdi vu trong mot khoang
tdn kho nhat dinh (Elsayed va Wahba, 2016; Khan va cong sy, 2019; Panigrahi va
cong su, 2022; Phuong va Hung, 2020).

Thém vao do, vai tro diéu tiét cia cac yéu té nhu téc do ting truong doanh
nghiép va chi phi quan 1y trong méi quan hé trén van chua duoc kham pha day di.
Céac DN ting truong nhanh thuong dbi mit véi su bién dong 16n vé nhu cau, dan dén
cac thach thuc trong quan 1y chudi cung Gmg va hoach dinh hang t6n kho. Trong khi
d6, chi phi quan 1y cao c6 thé lam giam bién loi nhuan va han ché hiéu qua tir cac
chién lugc ton kho. Cac yéu t6 nay dic biét c6 ¥ nghia trong bdi canh thi truong moi
n6i nhu Viét Nam, noi ma sy ting truong nhanh, thiéu dong bo trong chudi cung ting
va ning lyc quan 1y chua hoan thién c6 thé 1am bién dang méi quan hé giita ton kho
va hi€u qua hoat dong.

Hién nay, da s6 cac nghién ciru dinh luong tap trung vao bdi canh cac nén kinh
té phat trién, noi moi truong kinh doanh da twong d6i 6n dinh. Cac nghién ctu tai
Vi¢t Nam, nhu (Ngo va Nguyen, 2022; A. H. Nguyen va cong su, 2020; Phuong va
Hung, 2020), d3 budc dau chi ra vai trd tich cuc ctia quan tri hang tén kho ddi voi
hiéu qua DN, song van chua di sau vao phan tich méi quan hé phi tuyén ciing nhu
cac yéu to didu tiét nhu ting truong va chi phi quan 1y. Day chinh 13 khoang trong
hoc thut quan trong can dugc lap day dé cung cap cai nhin toan dién va phu hop hon
v6i dic diém cia cac thi trudng dang phat trién.

Trong bdi canh d6, nghién ctru nay hudng dén muc tiéu phan tich mdi quan hé
phi tuyén gitra quan tri hang ton kho va hiéu qua hoat dong cua DNSX tai Viét Nam,
dong thoi kiém dinh vai tro diéu tiét cua ting truong va chi phi quan 1y trong mdi
quan hé nay. Bang cach két hop bién s6 ton kho binh phuwong va cac hiéu tng twong
tac trong mo hinh nghién ciru, luan an khong chi 1am sau sic thém 1y luan vé quan tri
t6n kho ma con cung cép cc bang ching thyc nghiém c6 gi tri cho cac DNSX trén
san chimg khoan Viét Nam trong viéc xdy dung chién luoc ton kho thich tng voi

diéu kién tang truong khac nhau.
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Do do, viéc thuc hién nghién ctru tdc dong clia quan tri hang tdn kho dén hiéu
qua hoat dong cua cac DNSX trén san giao dich chiing khodn Viét Nam dugc hinh
thanh trén co s& bdi canh canh tranh khoc 1iét va nhu cau tdi wu hoa hiéu qua hoat
dong DN trong nén kinh té mé. Khoang trong 1y thuyét vé tac dong phi tuyén va vai
tro diéu tiét cua ting trudng va chi phi quan 1y trong méi quan hé giita ton kho va
hiéu qua hoat dong dac bict ndi bat trong bdi canh cac thi truong moi ndi nhu Viét
Nam. Nghién ctru ky vong khong chi dong gép vao 1y thuyét quan tri hang ton kho
ma con mang lai gia tri img dyung thiét thuc, gitp cac nha quan tri ning cao hiéu qua
hoat dong, tdi wu hoa nguén lyc va ciing ¢d loi thé canh tranh trén thi truong.

1.2. Muc tiéu nghién ciru
1.2.1. Muc tiéu tong qudt

Muc tiéu tong quat ciia nghién ciru 13 phén tich tic dong ctia quan tri hang ton
kho dén hiéu qua hoat dong cua cdc DNSX trén thi truong chiing khodn Viét Nam,
trong d6 xem xét ca dic diém phi tuyén cia mbi quan hé nay. Pong thoi, nghién ciru
kiém dinh vai tro diéu tiét ciia toc do ting trudng doanh nghiép va chi phi quan ly
kinh doanh, tir d6 cung cap cac bang chimg thuc nghiém c6 gia tri va dé xuét cac ham
¥ quan tri nham t6i uvu héa hiéu qua hoat dong ciing nhu nang cao 1¢i thé canh tranh
cho doanh nghiép.

1.2.2. Muc tiéu cu thé

Tir muc tiéu tong quat trén, tac gia dé ra cac muc tidu nghién ctru cu thé sau:

(1) Hé thong hoa co so 1y ludn va tong quan cac nghién ctu trude vé mobi quan
hé giita quan tri hang ton kho va hiéu qua hoat dong doanh nghiép, qua d6 xac dinh
khoéng tréng nghién ctru phit hop véi bdi canh Viét Nam.

(2) Thiét ké mo hinh va gia thuyét nghién ciru dénh gia tic dong clia quan tri hang
tdn kho dén hiéu qua hoat dong cuia cac DNSX trén thi truong chirng khoan Vi¢t Nam.

(3) Phan tich va do luong muc d6 tic dong ctia quan tri hang ton kho dén hiéu
qua hoat dong ctia cac DNSX trén thi truong ching khoan Viét Nam, dong thoi kiém
dinh sy ton tai ctia ddc diém phi tuyén trong mdi quan hé nay.

(4) Kiém dinh vai tro diéu tiét cua toc d6 ting trudéng doanh nghiép va chi phi
quan 1y trong mdi quan hé giita quan tri hang ton kho va hiéu qua hoat dong ciia cac

DNSX trén thi truong ching khoan Viét Nam.
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(5) Pé xuét cac khuyén nghi va ham ¥ quan tri nham nang cao hiéu qua hoat
dong va cung cb loi thé canh tranh thong qua toi uu hoa cong tic quan tri hang ton kho.
1.3. Cau héi nghién ciru

Dé dap tmg cac muc tiéu cu thé dit ra néu trén, cac cau hoi nghién ctru can giai
quyét bao gdm:

(1) Co s6 1y ludn va thyc tién nao giai thich méi quan hé giira quan tri hang ton
kho va hiéu qua hoat dong doanh nghiép, va tir d6 mo6 hinh nghién ctru cung cac gia
thuyét kiém dinh nao c6 thé dugc dé xuit phi hop véi bdi canh cac DNSX trén thi
truong chung khoan Viét Nam?

(2) Phuong phap nghién ciru va khung phén tich nao phu hop dé danh gia tac
dong ciia quan tri hang ton kho dén hiéu qua hoat dong ctia cac DNSX trén thi trudng
chirng khoan Vi¢t Nam?

(3) Quan tri hang ton kho tac dong dén hidu qua hoat dong ciia cac DNSX trén
thi trudng chimg khoan Viét Nam nhu thé ndo, va liéu mbi quan hé nay co thé hién
dic diém phi tuyén hay khong?

(4) Tdc d6 tang truong doanh nghiép va chi phi quan 1y c6 diéu tiét méi quan
hé giita quan tri hang ton kho va hiéu qua hoat dong cua cac DNSX trén thi truong
ching khoan Viét Nam hay khong?

(5) Nhitng ham ¥ quan tri nao c6 thé duoc dé xuit nhim tdi wu héa cong tc
quan tri hang ton kho, qua d6 nang cao hiéu qua hoat dong va loi thé canh tranh cia
cac DNSX trén thi truong chung khodn Viét Nam?

1.4. P6i twong va pham vi nghién ctru
1.4.1. Péi twong nghién ciru

Déi turong nghién ciru 13 nhitng ndi dung co ban nhét vé& quan trj hang ton kho,
hiéu qua hoat dong va tac dong cta quan tri hang ton kho dén hiéu qua hoat dong cia
cac DNSX trén thi truong chung khodn Viét Nam.

1.4.2. Pham vi nghién cvru

+ Pham vi néi dung: luan an tap trung lam rd mdi quan hé giita quan tri hang
tdn kho va hiéu qua hoat dong cua DN. Trén co s& do, nghién ctru mé rong phan tich
bang viéc xem xét vai tro diéu tiét cua toc do tang trudong doanh nghiép va chi phi

quan 1y kinh doanh, nhdm Iy giai sy khac biét vé muc do va chiéu hudng tac dong
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clia quan tri hang t6n kho dén hiéu qua hoat dong trong nhitng diéu kién hoat dong
khac nhau.

+ Pham vi doi twong va khéng gian: Nghién ctru tap trung vao cac DNSX ¢
bao céo tai chinh dugc cong bd theo chuan muc ké toan hién hanh va c6 chudi dit liéu
da dai dé phuc vu phan tich dinh lvgng, nhdm bao dam tinh ddng nhit trong dbi vé
dic diém hoat dong, dac biét 1a chu ky san xuat - kinh doanh va vong quay hang ton
kho. Khong gian nghién ctru dugc dit trong bdi canh Viét Nam, noi thi trudng vén
dang phat trién cung voi cac han ché vé tiép can vén, chi phi von va rang budc thanh
khoan. Nhiing dic trung ndy lam gia ting vai trd ctia hang ton kho trong co ché tac
dong dén hiéu qua hoat dong ctia doanh nghiép.

+ Pham vi vé thoi gian: Dit liéu dugc thu thap trong giai doan 2012 -2023. Khoang
thoi gian nay di1 dai dé phan anh sy bién dong ciia quan tri hang ton kho va hiéu qua hoat
dong qua céac giai doan khac nhau cua chu ky kinh doanh, dong thdi tao co so cho viée
xem xét tac dong dong va do tré trong mdi quan hé giita cac bién nghién ciru.

1.5. Phwong phap nghién ctru

Dé tra 101 cho cac cdu hoi nghién ctru va giai quyét cac muc tiéu dé ra, tac gia
ap dung cac phuong phap nghién ctru dinh tinh va dinh luong.
1.5.1. Phwong phap nghién ciru dinh tinh

Lun an sir dung cic phuong phap phan tich, thong ké mo ta, dién giai, suy luan
va téng hop dé 1am rd va nhan manh van dé nghién ctru. Cu thé, tac gia lugce khao céac
nghién ciru trude ddy, tién hanh phan tich va danh gia cac cong trinh nghién ctru, cac
quan diém tiép can va két qua nghién ctru trude d6. Dua trén két qua nay, tic gia rat
ra nhan xét, phat hién cac khoang tréng nghién ctru va dé xuat huéng nghién ctru cho
luén an.

Bang cach ké thira cac 1y thuyét nén tang va két qua tir cac nghién ctru thuc
nghiém di dugc cong bd trong va ngoai nudc, tac gia sir dung phuwong phap so sanh
va tong hop dé xay dung gia thuyét, dé xuat moé hinh nghién ctru vé tac dong ctia quan
tr1 hang ton kho ddi vai hiéu qua hoat dong ctia cac DNSX trén thi truong chung
khoan Viét Nam. M6 hinh nay s& duoc do ludng qua céac bién sd va ap dung phuong
phap phan tich mé hinh hoi quy dit liéu bang.

Ngoai ra, nghién ctru dinh tinh dugc st dung dé mo ta va danh gia thuc trang

quan tri hang ton kho va hiéu qua hoat dong ctia cac DNSX trén thi trudng chimg
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khoan Viét Nam. Tir két qua phan tich mo hinh nghién ctru, tac gia dua ra cac bién
luan, phan tich va ddi sanh dé dua ra cac ham y quan tri.
1.5.2. Phuwong phap nghién cuu dinh luwong

Trong nghién ctru nay, dé dat duoc muc tiéu nghién ctru dat ra, tac gia st dung
phuong phap nghién ctru dinh luong théng qua viée 4p dung phwong phap hodi quy
dir liéu bang (panel data) bao gom: phuong phap hoi quy tac dong cb dinh (FEM),
phuong phap hodi quy tac dong ngdu nhién (REM), phuong phap binh phuong tbi
thiéu tong quat (GLS), va phuong phap Moment tong quat hé théng (SGMM) dé tim
ra mo hinh phu hop nhét cho dit liéu nghién ctru. Cac budc phan tich bao gom:

e Bude 1: Udc luong mé hinh hdi quy theo phuong phap tac dong ¢ dinh (FEM).

o Budc 2: Udc lugng md hinh hdi quy theo phuong phap tac dong ngiu nhién (REM).

e Budc 3: Kiém dinh Hausman dé Iya chon gitra mo hinh FEM va REM.

e Budc 4: Kiém dinh phuong sai sai s6 thay d6i trong mé hinh FEM va REM
néu duoc chon.

eBudc 5: Kiém dinh hién tuong ty twong quan trong md hinh FEM va REM
néu duoc chon.

e Buéc 6: Néu méd hinh REM hay FEM dugc chon ton tai co hién tuong tu tuong
quan hay phuong sai sai sb thay doi thi phuong phap binh phwong tdi thiéu tong quat
(GLS) s€ ap dung.

eBudc 7: Néu kiém tra c6 ton tai bién noi sinh thi phuwong phap uéc luong
SGMM s¢ 4p dung dé khac phuc hién tugng ndi sinh trong md hinh.

1.6. Piém méi va déng gop ciia nghién ciru
1.6.1. Péng gop vé mdt khoa hoc

Lu4n an d3 hé thdng hoa va van dung cac 1y thuyét nén tang nhu: 1y thuyét
dong co dau co (Speculative Motive Theory), 1y thuyét dong co phong ngira
(Preventive Motivation Theory), 1y thuyét chi phi giao dich (Transaction Cost
Theory), 1y thuyét dung thoi diém (Just-In-Time Theory), 1y thuyét chu ky hoat dong
(Operating Cycle Theory), 1y thuyét ton kho tinh gon (Lean Inventory Theory) va 1y
thuyét cau triic von tinh (Static Trade-Off Theory) dé xay dung va kiém dinh mé hinh
tac dong cua quan tri hang ton kho dén hiéu qua hoat dong (ROA) ctia cac DNSX tai
Viét Nam.
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Céc két qua nghién ciru cung cap bang ching thuc nghiém mai, dong goép cho
khoang trng 1y luan hién nay:

- Thir nhat, nghién ctru bo sung bang chimg 1y thuyét vé vai tro ctia vong quay
hang tdn kho trong viéc quyét dinh hi€u qua hoat dong cua DN. Viéc phat hién su
khac biét gitta cac san giao dich khong chi mé rong khung 1y thuyét vé quan tri hang
t6n kho trong bdi canh thi truong méi ndi, ma con gbp phan lam rd tinh chat khong
d6ng nhat trong tic dong cta cac chi sé ton kho dén hiéu qua hoat dong.

- Thit hai, nghién ctru phat trién va cing c¢6 1y thuyét vé mdi quan hé phi tuyén
gitta hang tdn kho va hiéu qua hoat dong. Vi¢c xac dinh quan hé dang chir U nguoc
clia ty trong ton kho véi hidu qua tai chinh khang dinh rang ton kho c6 vai tro hai
mat: vira hd trg hoat dong san xuat kinh doanh khi duoc duy tri & muc hop ly, vira
tao ra rui ro khi vuot ngudng toi wu. Két qua nay lam phong phu thém 1y thuyét vé
quan tri von luu dong va quan tri chudi cung tng trong DN.

- Thir ba, nghién ctru mod rong khung 1y thuyét bang cach dua yéu té ting
truong doanh nghiép vao vai tro bién diéu tiét. Viéc chimg minh tac dong kép cua
tang truong, vira khuéch dai loi ich trong diéu kién ton kho hop 1y, vira 1am gia ting
rtii ro khi ton kho vurot ngudng, bd sung goc nhin méi cho 1y thuyét vé dong lyuc ting
tredng va rii ro ton kho.

- Thit tir, nghién ciru dong gop méi vé mat 1y thuyét khi xem xét chi phi quan
1y kinh doanh nhu mét bién diéu tiét. Bang cach chi ra sy phan hoa tac dong cua chi
phi quan 1y & cac san giao dich khac nhau, nghién ctru b sung cho 1y thuyét quan trj
chi phi va quan tri ton kho, dong thoi goi ¥ rang hiéu qua quan 1y ndi bo co thé khong
d6ng nhat trong cac bdi canh to chire va thi truong khac nhau.

Céc phat hién cta luan 4n di gop phan bd sung va mé rong 1y thuyét quan tri
hang ton kho thong qua viéc xac dinh tic dong phi tuyén cia ton kho dén hiéu qua
hoat dong, dong thoi 1am rd vai tro didu tiét cia ting truong doanh nghiép va chi phi
quan 1y. Qua d6, khoang trong cta cac nghién ctu trude duge thu hep va khung 1y
thuyét vé mdi quan hé giita quan tri hang ton kho véi hiéu qua hoat dong trong bdi
canh thi truong moi ndi dugc hoan thién hon.

1.6.2. Péng gop vé mat thuc tién

Két qua nghién ctru mang lai nhiéu goi ¥ quan trong cho DNSX va nha hoach
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dinh chinh sach trong vi¢c nang cao hi¢u qua hoat dong DN:

- Thir nhat, ham ¥ quan tri cho thiy viéc rat ngin thoi gian luu kho s& giap cai
thién dang ké kha nang sinh l¢1, dac biét ddi véi cac DN trén HOSE.

- Thir hai, mbi quan hé phi tuyén giita INV va ROA khang dinh DN can xé4c
dinh ngudng ton kho t6i wu dé can bang chi phi va loi ich. Khi ton kho thap hon
ngudng, viéc gia ting dy trit gitp nang cao hiéu qua, nhung khi vuot ngudng, ton
kho du thtra s€ lam giam lgi nhuan.

- Thir ba, bang chtng thuc nghiém giai doan 2012-2023 cho thay khoang 60%
DN trong méau da phat huy dugc loi ich tir ton kho, trong khi 40% DN chua khai thac
duogc hiéu tmg tich cuc nay. Pay 1 co s¢ dé cac DN ra soat va diéu chinh chinh sach
quan tri t6n kho.

- Thit tw, nghién ctru nhan manh vai tro cta ting truéng DN va chi phi quan 1y
kinh doanh trong viéc t6i vu hoa hiéu qua hoat dong. DN ¢6 téc do ting trudng cao
can kiém so4t chit ch& ton kho dé tranh rai ro vuot ngudng, dong thoi phai t6i wu hoa
chi phi quan 1y dé giam thiéu tac dong bét loi dén ROA.

- Thit nam, két qua cho thdy DN c6 quy md 16n, dong tién manh va kha ning
tai dau tu thuong tan dung ton kho hiéu qua hon, tir 6 nang cao 1gi nhuan. Nguogc
lai, don bay tai chinh cao va chi phi quan 1y 16n lam suy giam hiéu qua hoat dong.
bac biét, taic dong tiéu cuc cua dai dich Covid-19 cang khéng dinh su can thiét caa
chién lugc kinh doanh linh hoat, chuyén doi s6 va da dang hoa ngudn cung nham
giam thiéu riii ro tir ¢t sdc kinh té.

Nhu vy, luan an khong chi cung cb co s& khoa hoc vé quan tri hang ton kho
trong moi quan hé véi hiéu qua hoat dong, ma con mang lai nhitng ham y thuc tién
quan trong cho cac DNSX tai Viét Nam trong viéc hoach dinh chién luoc tdn kho, toi
vu héa ngudn luc va gia ting kha ning canh tranh trén thi truong.

1.7. Céu triic ciia ludn 4n

Lu4n an gdm 5 chuong:

Chwong 1: Gidi thiéu nghién ciru

Trinh bay téng quan vé dé tai nghién ctru bao gdm 1y do chon dé tai, muc tiéu
nghién ciru, cdu hoi nghién ciru, dbi twong va pham vi nghién ctru, phuwong phap

nghién ctru, ¥y nghia cua nghién ctru.
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Chuong 2: Tong quan Iy thuyét va cdc cong trinh nghién civu c6 lién quan

Tac gia tong hop co s& 1y thuyét va bang chimg thyc nghiém vé tac dong cia
quan tri hang ton kho dén hiéu qua hoat dong DN, dong thoi lugc khao nghién ctu
trong va ngoai nude dé xac dinh khoang trong va dinh huéng cho luan 4n.

Chwong 3: Thiét ké nghién civu

Téc gia trinh bay thiét ké nghién ctru vé tac dong ctia quan tri hang ton kho dén
hiéu qua hoat dong DN, gdm khung va quy trinh nghién ctru, xay dung gia thuyét,
mo hinh kinh té lugng va hé bién do luong cho cac DNSX tai Viét Nam. Dong thoi,
phuong phap chon méu, dir liéu va cac kiém dinh héi quy dit liéu bang dugc néu
nham lam nén tang cho cac budc tiép theo cua luan an.

Chuwong 4: Két qud nghién civu va ban ludn

Duya trén dit liéu 364 DNSX, ludn an st dung Stata dé udc lugng mo hinh va
thuc hién cac kiém dinh can thiét. Chuong 4 trinh bay két qua thuc nghiém vé tac
dong ctia quan tri hang t6n kho dén hiéu qua hoat dong ctia cac DNSX, dong thoi d6i
sanh véi nghién ctru trude dé chap nhan hodc bac bo gia thuyét, qua dé tra 10i cac cau
hoi nghién ctru cua luan an.

Chuong 5: Két ludn va cic ham y qudn tri

Chuong 5 tong hop két luan vé tac dong ctia quan tri hang ton kho dén hiéu qua
hoat dong cua cac DNSX tai Viét Nam, tr do dé xuit ham y quan tri nham nang cao
hiéu qua DN va khuyén nghi cho nha dau tu khi danh gia hiéu qua ciing nhu quan tri

vbn lwu dong. Chuong cling néu han ché va goi y hudng nghién ctru tiép theo.
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CHUONG 2
TONG QUAN LY THUYET VA CAC CONG TRINH NGHIEN CUU
CO LIEN QUAN

2.1. CAC VAN PE CO BAN VE VE QUAN TRI HANG TON KHO TRONG
DOANH NGHIEP

2.1.1. Khai niém, dong co du trit va vai tro ciia hang ton kho

2.1.1.1. Khdi niém hang ton kho

Theo Mbula va cong su (2016), khai niém "hang ton kho" dé cap dén nhiing tai
san chwa sir dung c6 gia tri kinh té, ma doanh nghiép giit lai trong san xuat dé sir dung
cho viéc dong goi, ché bién hodc dé ban. Sunday va E. Joseph (2017) dinh nghia hang
t6n kho 14 nguyén liéu thd, ban thanh pham va thanh pham dugc t6 chire kinh doanh
nam giir dé tao diéu kién cho qua trinh san xuit dugc théng sudt.

Hang ton kho dugc Jacobs va Chase (2018) dinh nghia 1 cac hang héa hoic
nguon lyc dy trit duge sir dung trong mot t6 chirc. Hang ton kho bao gdm nguyén vat
lidu thd, ban thanh pham, san pham dé dang va san pham hoan chinh (Muller, 2019).
Theo H6 Tién Diing (2008), hang ton kho 1a tong hop tat ca cac ngudn luc du trix
nham dap Gmg nhu cau trudc mat hoic twong lai. Hang ton kho bao gdm nguyén vat
lidu, san pham do dang, ban thanh pham va thanh pham chua tiéu thu.

Theo chuan muc ké toan sé 2 cua Viét Nam?, hang ton kho dugc hiéu 1a nhirng
tai san dwoc nam gitr dé ban trong ky san xuat, kinh doanh thong thuong; dang trong
qua trinh san xuat, kinh doanh d& dang; hodc dugc du trit dé st dung cho hoat dong
san xuat, kinh doanh va cung cap dich vu. Xét vé ndi ham, hang ton kho khong chi
bao gdm hang hoa mua vao dé ban lai, thanh pham ton kho hodc gtri di ban, ma con
bao gdm san pham dé dang, nguyén liéu, vat liéu, cong cy, dung cu tén kho hodc giri
gia cong, ché bién, hang mua dang di trén dudng va ca chi phi dich vu dé dang. Cach
tiép can nay cho thay hang ton kho 1a mot bo phan tai san ngin han c¢6 pham vi rong,
gin tryc tiép voi chu trinh san xut, luu thong va tiéu thu cua DN.

Nhu vay, hang ton kho 13 cac tai san dugc doanh nghiép du trit dé phuc vu san

xuat, kinh doanh hozc dé ban, bao gdm nguyén vat liéu, san pham d¢ dang, ban thanh

! Chuan muec s6 02 - hang ton kho - Ban hanh va cong bd theo quyét dinh s6 149/2001/QD-BTC ngay 31 thang
12 nam 2001 cua bd trudng bo tai chinh.



11

pham, thanh pham va hang hoa.
2.1.1.2. Péng co dw trit hang ton kho trong doanh nghiép

Pua ra quyét dinh ndm giit mot luong hang ton kho, s& anh huéng dén hiéu qua
hoat d6ng DN. Mdi DN c6 nhitng 1y do khac nhau dé nim giit hang ton kho, mot mit
gitip dam bao tinh on dinh trong hoat dong, t61 uu hoa chi phi hoac tao ra loi thé canh
tranh trén thi trudng. Pandey (2015) di chi ra cac dong co chinh cua viéc nim gitr
hang ton kho. Cuy thé:

+ Pong co giao dich: Viée duy tri mot lugng hang ton kho nhat dinh 1a can thiét
dé giam thiéu tinh trang thiéu hut, dam bao tinh lién tuc trong san xuat va dap ung
nhu ciu ban hang mot cach tron tru, dong thoi giam chi phi giao dich. Khi chi phi
giao dich hodc dit hang ting cao, lwong hang ton kho 6n dinh gitp han ché gian doan
san xuAt va cai thién hiéu suét hoat dong (Chen va cong su, 2005). Theo Gaur va cOng
su (2005), cac DN t6i uu hoa hang ton kho co thé giam chi phi giao dich va tang kha
nang sinh 101, nhdn manh vai trd quan trong ciia dong co giao dich trong quan 1y hang
t6n kho.

+ Péng co phong ngira: Hang ton kho gitip cac DN ¢6 kha ning tng pho t6t
hon v&i nhimng thay d6i bat thudng trong cung cau va giam thiéu rai ro khi chudi cung
ing gip gian doan. Picu nay dic biét quan trong ddi véi cac DN phu thudc viao ngudn
cung khong 6n dinh hodc dbi mat véi riii ro trong chudi cung tmg. Khi nhan manh
vai trd ctia bat dinh, Blinder va Maccini (1991) va Kahn (1987) cho thiy DN c¢6 xu
hudng duy tri mérc ton kho cao nhu mot co ché phong ngtra rui ro trude cac ca sdc
chudi cung tmg va bién dong nhu cau. Theo d6, ton kho dugc nim giir nham giam
xac suat hét hang va han ché gian doan hoat dong (Wen, 2005).

+ Péng co dau co: Pong co dau co 1a viée nam giir ton kho dé tan dung ky vong
gi4 ting hodc phong ngira chi phi diu vao ting. Do d6, DN c6 thé tich trif nguyén vat
liéu hay san pham khi gia thap nham gia tang loi nhuan khi gia thi truong ting (Afrifa
va Berchie, 2019; Fama va French, 1998). Hanh vi nay minh chting cho dong co dau
co, khi viéc nim gilr hang tdn kho duge coi 1a mot chién luge dau tu dé bao vé hodc
gia tang gia tri trong tuong lai (R. N. Boute va cong su, 2007). Cac dong co quan tri
hang ton kho thudng twong tac va bo trg 1an nhau, qua d6 dinh hudng doanh nghiép

lua chon murc ton kho phu hop vo1 dac thu nganh va chién luogc canh tranh.
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2.1.1.3. Vai tro ciia hang ton kho

Trong mdt DN, hang ton kho bao gid ciing 1a mot trong nhiing tai san c6 gia tri
16n trong tong gia tri tai san (Adegbie va cong su, 2020). Thong thuong gid tri hang
t6n kho chiém 40% - 50% tong gié trj tai san cia moét DN (Nguyén Thi Minh Anh,
2013). Chinh vi vay, hang ton kho déng mét vai trd quan trong trong quan 1y, van
hanh va c6 anh hudéng dén nhiéu khia canh khéac nhau cua hoat dong SXKD. Cu thé:

- Gitip doanh nghiép quan 1y chi phi luu kho va chi phi ddt hang: Hang ton kho
anh hudng dén chi phi luu trit, bao quan va bao hiém. Quan Iy hiéu qua hang tén kho
c6 thé giam thiéu chi phi luu kho va chi phi dat hang va dat hang lai.

- Ddp irng kip thoi nhu cau khdch hang: Ton kho du va duoc quan 1y hiéu qua
gitip dam bao cung cap hang héa hodc dich vu nhanh chéng khi c6 nhu cau tir khach
hang. Ngoai ra, viéc duy tri mirc ton kho an toan gitp tranh tinh trang thiéu hut hang,
gilr vitng hinh anh va hai long cua khach hang.

- Gitip doanh nghiép qudn Iy chuéi cung vrng: Hang ton kho gitip t6i wu héa qua
trinh dat hang va chudi cung tng bang cach giam thiéu thoi gian chd doi. Mt khéc,
dir liéu tir hang t6n kho hd tro du doan nhu cau twong lai, giup doanh nghiép lap ké
hoach san xuét va cung tng hiéu qua.

- Gilp quan tri tai chinh trong doanh nghiép hiéu qua: Quan 1y ton kho c6 thé
giam thiéu vén dau tu vao ton kho, cai thién hiéu qua tai chinh cua doanh nghiép va
tranh viéc giir hang ton kho khong can thiét, giam lang phi va tang loi nhuan.

- Gitip du bdo kinh doanh va qudn 1y rii ro: Dit liéu tir ton kho cung cap thong
tin chién lugc cho qué trinh ra quyét dinh kinh doanh va phat trién chién lugc tuong
lai. Ton kho dugc quan 1y hiéu qua gitp giam thiéu rai ro mat mat do hong hoc, that
thoat hodc sut giam gia tri cia hang hoa.

Nhu vay, ¢ thé noi hang ton kho khong chi 14 mot phan ctia qua trinh SXKD
ma con dong vai tro quan trong trong vi¢c quan ly chi phi, cung trng dich vy khach
hang va giup DN dat duoc loi nhuén t6i da.

2.1.2. Khai niém va vai tro quén tri hang ton kho
2.1.2.1. Khdi ni¢m qudn tri hang ton kho

Quan tri hang t6n kho 12 mot trong nhitng méi quan tim lau doi nhat duge dé
cap trong cac nghién ctru vé quan tri DN (Cardoso va cong su, 2020), quan tri hang

ton kho gilr vai tro quan trong trong viéc can bang cung cau, t61 uu chi phi va nang
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cao hi¢u qua hoat dong cua DN. Hau hét, cac loai hinh DNSX, dich vu hay thuong
mai khong ké quy mé 16n hay nhé déu c6 hang ton kho va da c6 nhiéu quan diém
khéac nhau vé cach tiép can vé khai niém quan tri hang tdn kho tuy thudc vao boi canh,
muc tiéu cu thé ciia DN.

Quan tri hang tdn kho bao gém viéc xac dinh nhu cau ton kho dé bao dam san
xudt va cung ung ludn sin sang dung thoi diém, ding sd luong. Theo d6, nha quan tri
dwa trén béi canh kinh doanh dé can bang nhu cau hién tai va tuong lai, dong thoi toi
thiéu hoa chi phi van hanh (Cardoso va cong su, 2020). Theo mot quan diém khac,
quan tri hang ton kho 13 qua trinh lira chon va kiém soat cac hoat dong nham bao dam
san pham dung chiing loai, ding dia diém, dung thoi diém va véi chi phi hop 1y (Lysons
va Farrington, 2012). Theo Singh va Verma (2018), quan trj hang t6n kho 1a tién trinh
lap ké hoach, t6 chtrc va kiém soat ton kho nham tbi thiéu hoa vn dau tu vao ton kho
nhung van bao dam can bang cung cau. Theo d6, DN giam sat viéc cung tmg, luu trit
va kha nang tiép can hang hoa dé duy tri mic t6n kho vira du, tranh du thira.

Nhu vay, quan tri hang t6n kho 1a qua trinh kiém so4t murc ton kho nham bao
dam dap tng kip thoi nhu cau san xuét, kinh doanh véi chi phi hop 1y va hiéu qua st
dung vbn toi wu. Pay 1a mot ndi dung trong yéu trong quan tri doanh nghiép, gop
phan duy tri tinh lién tuc ctia hoat dong san xuat, kinh doanh, bao dam murc t6n kho
can thiét tai timg thoi diém va kiém soét hiéu qua cac chi phi lién quan.
2.1.2.2. Vai tro qudn tri hang ton kho

Quan tri hang ton kho giit vai trd then chét trong quan 1y ngan luu ciia DN, do
t6n kho phan anh su danh doi gitra von bi & dong va chi phi van hanh. Ton kho thap
gitip tiét kiém von nhung 1am ting rdi ro thiéu hang, trong khi tén kho cao han ché
gian doan cung tng nhung lam ting nhu cau von va chi phi luu kho. Vi vay, quan tri
hang ton kho 1a mat xich quan trong cua chudi cung tng, tac dong truc tiép dén hiéu
qua ctia DN va toan chudi (Shapiro va Wagner, 2009).

Theo Firth (1976) quan tri hang ton kho hiéu qua 13 diéu can thiét dé bao dam
hoat dong SXKD dién ra binh thudng va duy tri chi phi ton kho & mirc t6i thicu.
Deloof (2003) nhan manh ton tai danh ddi giira doanh thu va chi phi khi quyét dinh
muc dy trit, do d6 DN can xac dinh mire ton kho tdi wu. Tuong tu, Koech va cong su
(2021) cho rang muc tiéu quan tri ton kho 14 t6i thiéu hoa chi phi luu trit va chi phi

tai chinh, d6ng thoi van dap tmg nhu ciu ban hang. Nh d6, quan tri ton kho hiéu qua
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gitip duy tri murc sin c6 phi hop ciia nguyén liéu, ban thanh phim va thanh pham,
bao dam qua trinh san xuit vin hanh thong sudt (Abdullahi va Mamuda, 2022).
2.1.2.3. Chi tiéu do lwong quan tri hang ton kho

Dé danh gia hiéu qua quan tri hang ton kho ctua DN, cac nha nghién ctru thudng
dua trén céc chi ti€u sau day:

+ S6 vong quay hang ton kho (Inventory Turnover - IT): S5 vong quay hang
t6n kho 1a mot chi tiéu quan trong gitp do ludng hiéu qua caa DN trong viée quan 1y
va st dung hang ton kho ctia minh. Vong quay hang tdn kho 1a sb 1an ma hang héa
t6n kho binh quan luan chuyén trong ky. S& vong quay hang tén kho dugc do ludong
nhu sau:

Gia von hang ban

T= Gia tri hang ton kho binh quin

Sb vong quay hang t6n kho thuong dugc so sanh theo thoi gian dé danh gia
nang luc quan tri ton kho. Chi tiéu cao phan anh téc do luan chuyén nhanh, giam @
dong va rui ro; chi tiéu thip ham ¥ quan 1y kém hiéu qua. Tuy nhién, do chju anh
huong dic thu nganh, vong quay qua cao ciing c6 thé gay thiéu du trit, kho dap ung
nhu cau dot bién va 1am gian doan san xuat. Vi vdy, chi tiéu can dat mac hop ly dé
vira bao dam cung tng vira duy tri san xuat 6n dinh.

+ S6 ngay ton kho binh quan (Inventory Days - IND): Chi tiéu nay cho biét
vé khoang thoi gian can thiét dé cong ty c6 thé thanh 1y duoc hét sé luong hang ton
kho. Chi s6 nay duoc do luong nhu sau:

365 365  Gid tri hang ton kho binh quén
IT Gia von hang ban

IND =

Trai v6i s6 vong quay ton kho, sb ngay ton kho cang 16n cho thay thoi gian luu
kho cang dai. Nhin chung, chi tiéu nay & muc thip phan anh kha ning luan chuyén
nhanh va quan 1y du trir hiéu qua, trong khi muc cao c¢6 thé ham ¥ tinh trang dy trix
quéa muec, von bj dong hodc ti€u thu cham.

+ Ty trong hang ton kho trén tong tai san (Inventory to Total Assets - INV):
Chi tiéu nay cho biét trong tong tai san, gid tri hang ton kho chiém ty trong bao nhiéu
phan trim. Chi tiéu ndy dugc do luong nhu sau:

Gia tri hang ton kho binh quin
INV =

Tong tai san
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Quan tri hang ton kho nham duy tri murc ton kho hop 1y dé bao dam san xuét
lién tuc va dap tmg kip thoi nhu cau thi truong, qua d6 nang cao mirc d6 phuc vu
khach hang va strc canh tranh ctia DN. C6t 161 1a xac dinh muc tdn kho t6i wu nhim
tdi da hoa hiéu qua hoat dong.

2.1.3. Cac mé hinh va phwong phap quan trj hang ton kho

Trong quén tri doanh nghiép, hang tdn kho khong chi dugc tiép cin & binh dién
1y thuyét ma con phai dugc kiém soat théng qua cac md hinh va phuong phap quan
tri cu thé. Céc cong cu nay ho trg DN xac dinh muc tdn kho, quy mo dat hang va thoi
diém bd sung pht hop, qua d6 gop phan tdi wu chi phi va nang cao hiéu qua van hanh.
Trén co s& do, cac mé hinh va phuong phap quan tri hang ton kho chu yéu duoc trinh
bay nhu sau.
2.1.3.1. M6 hinh phan tich A-B-C

Phan tich ABC 1a phuong phap phan loai hang ton kho theo mirc do quan trong
nham hd trg DN kiém soat ton kho hiéu qua. Dua trén nguyén 1y Pareto? Pareto, gia
trj ton kho hing nim cta timg mit hang dugc xac dinh bang nhu cau hing nim nhan
v6i chi phi don vi. Trén co s& do, hang ton kho dugc chia thanh ba nhém: nhém A
thuong chi chiém khoang 15-20% s6 lugng mit hang nhung chiém 70-80% tong gia
tri ton kho; nhém B chiém khoang 30-35% s6 lugng mit hang va 25-30% tong gia
trj t6n kho; trong khi nhém C chiém khoang 50-55% s6 lwong mit hang nhung chi
chiém 5-10% tong gia tri ton kho.

Yo gia A

tri

hing _|_
nam

Nhom A

Nhém B

A

% tdng s6 hang tén kho
Nguon: Dickie (1951)
Hinh 2.1: Nh6ém hang ton kho phén b6 theo biéu do Pareto

2 Vilfredo Pareto (1848-1923): Giao su kinh té tai truong Dai hoc Tong hop Lausanne & Thuy Sy
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Céch phén loai nay ham ¥ rang nhom A can duoc kiém soat chit ché hon, nhom
B duogc quan 1y & mirc trung gian, con nhém C c¢6 thé ap dung co ché kiém soat don
gian hon. Do d6, phan tich ABC khong chi 14 cong cu phan loai hang ton kho ma con
13 co s& dé DN phan b ngudn luc quan tri hop 1y, kiém soat chi phi van hanh va nang
cao hiéu qua sir dung von luu dong (Truong Poan Thé, 2007).

Trong nghién ctru thuc nghiém, phan tich ABC con 1a cin ctr dé xem xét mirc
d6 tap trung quan tri ton kho va 1y giai su khac biét vé hiéu qua hoat dong gitta cac
DN c6 co céu ton kho khac nhau. Theo d6, chién lugc phéan loai va kiém soat hang
t6n kho c6 thé duoc lién hé vé6i cac chi tiéu nhu vong quay ton kho, ty trong ton kho
va ROA, qua d6 hd tro viéc lya chon bién va xay dung mo hinh nghién ctru.
2.1.3.2. M6 hinh EOQ - M6 hinh 56 lwong dat hang kinh té co ban

EOQ 12 mé hinh dinh luong gitip DN x4c dinh quy mé dit hang t6i uu trén co
sO cAn bang giira chi phi dit hang va chi phi ton trit. Pay 1 mé hinh kiém soat ton
kho kinh dién, dugc khéi ngudn bai F. W. Harris (1913) va dugc Wilson (1934) phat
trién, qua do tré thanh mot nén tang cua 1y thuyét quan tri ton kho hién dai. Uu diém
ciia EOQ 1a don gian, dé 4p dung, nhung chi phut hop khi cac gia dinh c6t 18i dugc
théa man, nhu nhu cau 6n dinh va c6 thé du bao trude, thoi gian cung ung ¢6 dinh,
khong c6 chiét khau theo san lugng va chi xét hai loai chi phi 13 chi phi dat hang va
chi phi ton trir. Trong diéu kién d6, mé hinh cho phép DN xac dinh lugng dit hang
t6i wu, dong thoi han ché nguy co thiéu hyt hang ton kho khi viéc dat hang dugc thuc
hién dting thoi diém.

+ Chi phi lew kho (chi phi ton trit): Chi phi ton trit bao gdm céc khoan phat sinh
do luu gitt hang héa nhu bao hiém, gidm gia tri, hao hut méat mat va bao quan. Bén
canh d6, chi phi tai chinh phan anh chi phi sir dung von cho ton kho nhu 13i vay, chi
phi thué va khau hao.

+ Chi phi ddt hang (chi phi hop dong): Chi phi dit hang bao gdm chi phi quan
Iy giao dich va van chuyén hang hoa.

Hai loai chi phi nay bién dong nguoc chiéu. Khi ting lvong dat mdi 1an, chi phi
dat hang giam nhung chi phi ton trir ting. EOQ nham x4c dinh muc dat hang téi wu
sao cho tong chi phi dit hang va ton trit dat mic toi thiéu. Néu nhu coi C1 1 chi phi
duy tri cho mdi don vi hang t6n kho; C2 1a chi phi cho mdi don dit hang; TC 1a tong
chi phi t6n kho; D 14 tong nhu cau hang can sir dung trong ky; va Q 1a s6 lwong hang

duogc dit trong mdi 1an dat hang. Theo m6 hinh EOQ, mirc ton kho binh quan 13 Q/2
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va chi phi luu kho 1a C1*#(Q/2). Hinh sau day phan anh muc du trit trung binh theo
mo hinh EOQ.

\ Luong hang cung ing

NN S
NN

Hinh 2.2: M6 hinh lwong dit hang kinh té co ban (EOQ)
- S6 lan dit hang 13 D/Q; Tong chi phi dat hang 13 C2*(D/Q).
- Ham tong chi phi gin lién quan tri hang ton kho la:
Q

TC=C;,=+¢C D
=U15 2~
2 Q

»
»

Thoi gian

Nguon: Wilson (1934)

Téng chi phi tdi thiéu khi:

dTc¢ ¢, CC,D 2%Cy*xD
aQ 2 Q? Cy

Do thi ham tong chi phi theo s luong dit hang ctia mo hinh EOQ nhu sau.

A
Chi phi

Chi phi lwu kho
C,.Q/2

Chi phi dat hang
C,.D/Q

P
>

(6] *
/ Q Lwong hang cung trng

Nguon: Wilson (1934)

Hinh 2.3: Mé hinh lweng diit hang ti wu
Muc tiéu ctia m6 hinh EOQ 12 t6i thiéu hoa tong chi phi dat hang va chi phi luu



18

kho. Hai khoan nay bién dong nguoc chiéu: ting quy mo don hang lam giam chi phi
dit hang nhung ting du trit binh quén va chi phi luu kho. Vi vy, luong dit hang t6i
vu Q* 12 diém dung hoa, tai d6 tong chi phi thap nhat va thuong xay ra khi duong chi
phi dat hang va chi phi luu kho giao nhau.

Xéc dinh diém dat hang lai ROP: EOQ gia dinh nhap 16 méi dung lac tén kho
bang 0, nhung thyuc té DN phai dit hang trude dé tranh thiéu hut. Néu dit qua sém s&
lam ting t6n kho, vi vay can xac dinh thoi diém dat hang hop 1y khi lugng ton kho
con da dap tng nhu cau trong thoi gian cho hang, goi 1a diém dit hang lai (Re-Order
Point, ROP), dugc xac dinh nhu sau:

ROP = Luwong hang sir dung méi ngay * Thoi gian cho hang

Mo hinh EOQ cung cép co sé dinh luong cho quyét dinh quy mé don hang t6i
ru nham t6i thiéu hoa tong chi phi dat hang va luu kho, qua co ché danh d6i giira chi
phi dit hang va chi phi nam giit. Trong nghién ctru vé hiéu qua hoat dong, EOQ ¢6
thé dugc xem nhu chi bao vé nang luc hoach dinh va tdi wu chi phi logistics, tir d6
anh hudéng dén bién loi nhuan g0p va hi¢u Suét sur dung tai san (Heizer va cOng su,
2019).
2.1.3.3. M6 hinh lwong dit hang theo 16 sin xudt (POQ)

POQ 13 mét bién thé cua EOQ, duoc su dung nhu mot mo hinh hd tro quyét
dinh ton kho trong diéu kién cung tng theo 16 san xuét hodc nhan hang nhiéu dot.
Theo EOQ, don hang dugc nhan mot lan ngay lap tirc, nhung thuc té DN c6 thé nhan
hang déan theo thoi gian. Khi d6, mé hinh 16 san xuat POQ duoc sir dung, phi hop khi
hang dugc cung tng lién tuc dén khi du s6 luong dat, thudng giap ¢ DN vira san xuét
vira ban hodc tu san xuat vat tu. Vé ban chat, POQ ké thira EOQ nhung diéu chinh
theo vi¢c hang dén theo nhiéu dot, qua do van xéac dinh dugc lugng dat t6i wu Q*.

Néu goi p 1a mirc cung tng (hay murc san xuét) hang ngay, d 13 nhu cau st dung
hang ngay va t 1a thot gian cung tmg. Theo mo hinh POQ, ta c6:

Qmax =P *t—dxt

Trong do:

- Qumax 12 murc ton kho tdi da;

- p*t 14 tong luong hang dugc cung tng (san xuat) trong thoi gian t; d*t 13 tong

luong hang duoc str dung trong thoi gian t.
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Mitkhac: Q =p*xt =>t==
Thay véo cong thirc tinh mirc t6n kho t6i da, ta cé:
Q Q d
e =0 () =4 () = (1)
Ham tong chi phi trong trudng hop nay dugce viét lai:
TC=C Q(l d)+C b
IR AR VAR

Nhu vay, quy mé don hang ti vu:

POQ 12 bién thé ciia EOQ, phu hop trong trudng hop DN tur san xuét hodc nhin
hang theo nhiéu dot. M6 hinh nay phan 4nh mic do linh hoat trong quan 1y dong
nguyén vat liéu va su gan két giira san xuét véi ton kho. Trong nghién ciru dinh lugng,
tac dong ctia POQ c¢6 thé duge phan anh gian tiép qua cac chi bao nhu vong quay ton
kho hodc ty trong ton kho, tir d6 danh gia anh huong dén chi phi van hanh va hiéu
qua st dung von.
2.1.3.4. M6 hinh khdu triv theo sé lwong (ODM)

QDM 1a mb hinh hd trg DN xéc dinh quy mé dit hang tdi uu trong diéu kién ap
dung chiét khau theo sb lugng. M6 hinh nay phan anh su danh doi giita loi ich tir viée
giam don gid mua khi ting luong dit hang va su gia ting cta chi phi ndm giit ton
kho. Trong thuc té, mua vé6i s6 luong 16n c6 thé giup giam chi phi mua va s6 lan dat
hang, nhung dong thoi 1am ting muc ton kho binh quéan va chi phi luu kho. Vi vay,
QDM duogc str dung dé xac dinh quy mé dit hang t6i vu nhim tbi thiéu héa tong chi

phi ton kho hang nam. Cu thé:

Q D

Trong d6: P*D 1a chi phi mua hang. Dé xac dinh duoc luong hang t6i uvu (Q*)
trong mot don hang, ta tién hanh 4 budc sau day:
Buwée 1: Xac dinh cac muc san luong dit hang toi vu theo cac mirc don gia

khac nhau:
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., [2xCy*D
Q= [+P

I: Ty 1& % chi phi ton kho tinh theo gia mua mot don vi hang.

Trong do:

P: Gia mua 1 don vi hang.
Chi phi luu kho C; = I*P (vi gia ca ciia hang héa 1a 1 bién sd trong tong chi
phi luu kho).
Bude 2: Didu chinh cac mirc san lwong 1én mie san lugng duoc hudng gia khau
trur.
Buwde 3: Tinh tong chi phi ctia hang ton kho cho cac mirc san luong da diéu
chinh theo cong thuc:

TC =1 PQ+CD+P D
=/ *xP— — *
2 %0

Buwde 4: Chon Q* ndo c6 tong chi phi ctia hang ton kho thap nhat da duoc
xac dinh ¢ bude 3. Q* dugce chon chinh 14 san luong tdi wu cua don hang (quy mo
don hang t6i wu) voi TCumin,

Mo hinh QDM cho phép DN danh doi giira loi ich giam gia mua va chi phi
nam giit ting do ton kho cao hon, tir d6 tdi uu cdu tric chi phi mua hang gan véi
dong tién va muc don bay. Trong nghién ctru nay, chinh sach ton kho dugc phan
anh qua ty trong ton kho va s6 ngay luu kho, dong thoi két hop xem xét chi phi
kinh doanh va ty 1& ng nham 1am rd tic dong cta quan tri ton kho dén hiéu qua tai
chinh cta cac DNSX tai Viét Nam.
2.1.3.5. M6 hinh JIT - Just In Time

JIT 12 mot phuong phap quan tri ton kho theo hudng tinh gon, nhian manh cung
g dung thoi diém nham giam ton kho va chi phi lién quan. JIT (gan voi Toyota
Production System) 14 hé thong quén tri ton kho dugc 4p dung rong rii trong san xuét
nham tinh gon chi phi va giam lang phi. Trong tim cta JIT 1a cung ing nguyén liéu
dung thoi diém dung s lugng theo co ché kéo tirc mdi cong doan chi san xuét theo
nhu cau thyc té cua cong doan sau. Nho d6 ton trir va & dong duge han ché rui ro
thiéu hut giam va ngudn luc duge sir dung hiéu qua hon thong qua to chtrc dong vat
tu va san pham dong bo giita cac cong doan. Cac muc tiéu va nén tang cha yéu cua

JIT dugc khai quat trong hinh sau.
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ong lién
tuc, dong bd

Muc tiéu téi quan trong

Muc tiéu hd tr¢

eHan ché gian e Gidam thoi gian e Loaibo lang
doan diéu chinh va phi

eLam cho hé thoi gian gia e T&i thiéu hoa
théng linh hoat céng tdn kho

1. Thiét ké san
pham

Chi tiét san
phidm chuin
Thiét ké miu
Thiét ké chat
luong

2. Thiét ké qua
trinh

San xuét loat
nho

Giam thoi gian
hiéu chinh

B4 tri mat biang
san xuit

Cai tién chat
luong

Tbén kho thap

3. Hoach dinh va
Kkiém soit san xuit

San xuét déu
dan

Hé théng kéo
Heé thdng kiém
soat Kanban
Kiém soat bang
mit thudong
Quan hé v&i nha
cung cap

4. TS chirc nhan

sw

Tan dung kha
nang céng nhan
Cai tién lién tuc
Vai tro ctia nha
quan 1y cap
trung

pd

Nguon: Ohno (2019)
Hinh 2.4: Cac muc tiéu va nén tang chi yéu ciia md hinh JIT
Mo hinh JIT vé&i nguyén tic san xuét va cung tmg dung luc 14 triét Iy quan tri tinh
gon tao ra loi ich dang ké cho DNSX. JIT gitip giam ton kho va chi phi luu kho khai
thac hiéu qua trang thiét bi nang cao chat lugng giam phé pham rat ngan chu ky san
Xuét va tang tinh linh hoat khi thay d6i san pham. Pdng thoi JIT khuyén khich sy tham
gia clia nguoi lao dong va cung cb hop tac v6i nha cung cap qua d6 duy tri dong san
xuét lién tuc va hiéu qua. Trong nghién ctru dinh luong JIT thuong duoc do ludng bang
vong quay hang ton kho thoi gian luu kho hodc ty 16 hang ton trén tong tai san. Bing
ching thuc nghiém ciia Fullerton va McWatters (2001) cho thay trién khai JIT thanh
cong gin véi mdi lién hé tich cuc gitta quan trj hang ton kho va hiéu qua hoat dong.
Nhu vy, cac md hinh nhuw ABC, EOQ, POQ, QDM va JIT chua yéu phan anh cc
cong cu va phuong phép hd trg quan tri hang ton kho trong thuec tién, 13 co s& cho viée
t6 chirc va kiém soét ton kho ciia doanh nghiép, chir khong phai 1a cac 1y thuyét nén ding
dé giai thich tryc tiép mdi quan hé giita quan tri hang ton kho va hiéu qua hoat dong.
2.1.4. Céc yéu té anh hwéng dén dw triv hang ton kho
Quan tri hang ton kho giit vai tro then chdt trong quan tri hoat dong san xuét

kinh doanh vi vira quyét dinh hiéu qua van hanh vira tdc dong truc tiép dén hiéu qua
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tai chinh va niang lyc canh tranh cia DN. Murc du trir ton kho chiu chi phéi béi nhiéu
yéu t6 nodi bd va bén ngoai do d6 viéc nhan dién dung cac yéu té ndy 13 nén tang dé
thiét ké chinh sach ton kho tdi wu nham giam chi phi va nang cao kha ning dap tng
thi truong mot cach linh hoat.

- Yéu t6 ndi bg doanh nghiép: Mot nhdém nhéan t chi phéi manh mtre du trit ton
kho 14 cac yéu t6 ndi tai DN, gdm quy mo, dic thi nganh, chinh sach tai chinh va
nang lyc quan tri chudi cung tng. Chen va cong su (2005) cho thdy DN quy mé 16n
thudng duy tri ton kho cao hon dé phong ngtra dit giy cung tmg va dap Gmg nhu cau
thi treong, trong khi DN vira va nhé c6 xu hudng t6i vu ton kho nham tiét kiém chi
phi va giam ap luc von. Déng tho1, murc do hién dai hoa hé théng quan tri nhu ERP
hodc JIT ciing anh huéng dang ké dén chinh sach duy trit. Theo Nahmias va Olsen
(2015) , cong nghé giup phdi hop don hang va kiém soat dong nguyén vt liéu chinh
xéac hon, qua d6 giam quy mé ton kho.

- Yéu té bén ngoadi: Ngoai cac yéu td ndi b, méi trudng bén ngoai cling chi phdi
dang ké murc dy trir ton kho thong qua dic diém thi trudng tinh bat dinh cta nhu cu
d6 dai chudi cung ng va bién dong kinh té vi mo. Theo 1y thuyét bat dinh nhu cau
khi nhu cau bién dong manh hodc khoé du bao DN thuong duy tri tdn kho cao hon dé
han ché rui ro thiéu hut (Gaur va cong su, 2005) trong khi v6i nhu cau 6n dinh ton
kho c6 xu huéng duogc t6i wu & mirc thip. Pong thoi trong bdi canh toan ciu hoa
khoang cach dia 1y va rui ro logistics budc nhiéu DN gia ting ton kho an toan nham
bao dam tinh lién tuc ctia san xudt (Christopher, 2023).

- Cdc yéu té tai chinh: Cac yéu tb tai chinh ciing chi phéi dang ké quyét dinh
du trit ton kho thong qua kha nang tiép can von chi phi co hoi ctia vén luu dong va
chinh sach tai chinh ctia DN. Khi chi phi vén cao DN thuong giam t6n kho dé han
ché chi phi co hoi (Baumol, 1952). Nguoc lai trong diéu kién tai chinh on dinh va i
suat thap duy tri tdn kho cao hon c6 thé 13 Iya chon hop 1y nhim bao dam mirc phuc
vu khach hang. Pong thoi cac ki thuat nhu EOQ va phan tich ABC hd tro DN lugng
hoa danh dbi giita chi phi dit hang va chi phi luu kho tir d6 xac dinh murc ton kho t6i
uu (Heizer va cong su, 2019).

- Thay d6i céng nghé va qudan tri van hanh: Bén canh yéu td ndi bd va bén ngoai

tién bd cong nghé trong san xuit va quan tri van hanh dang tai dinh hinh cac quyét
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dinh ton kho. Cac mé hinh nhu quan 1y ton kho bdi nha cung cap (VMI - Vendor
Managed Inventory) hay hop tac 1ap ké hoach, dir béo va bd sung hang héa (CPFR -
Collaborative Planning, Forecasting and Replenishment) thuc day chia sé dit liéu giira
céc tac nhan trong chudi tir d6 toi uu héa mirc ton kho & quy mé toan chudi (Simchi-
levi va cong su, 2003). Dong thoi trude cic ¢ sbe nhu thién tai dai dich hay bién
dong chinh trji x4 hoi dién hinh 13 COVID-19 DN can diéu chinh chién luoc duy trix
theo hudng linh hoat va ting kha nang chéng chiu (Ivanov va Dolgui, 2021).

Tom lai dy trit hang ton kho 13 quyét dinh phtrc tap chiu chi phdi bsi nhiéu
nhom yéu t6. Nhan dién va phan tich dung cic yéu té nay giap DN lua chon chién
lugce ton kho phu hop vé1 muc tiéu hoat dong va bdi canh thuc tién déng tho1 cung
cap nén tang dé nghién ctru hoc thuat xay dung va kiém dinh cic mo hinh 1y thuyét
vé quan tri ton kho.

2.2. CAC VAN PE CO BAN VE HIEU QUA HOAT PONG CUA DOANH NGHIEP
2.2.1. Khai niém hi€u qua hoat dong doanh nghiép

Cho dén nay, hiéu qua hoat dong da tré thanh mot khai niém pho bién trong cac
nghién ciru vé quén tri kinh doanh, tai chinh va ké toan. Tuy nhién, van chua cé su
thong nhét cao trong hoc thuat vé dinh nghia cling nhu phuong phap do ludong khai
niém nay.

Verboncu va Zalman (2005) dinh nghia hiéu qua hoat dong doanh nghi€p nhu
két qua hiru hinh dat dugc trong quan tri, kinh té va tiép thi, qua d6 cing ¢ ning luc
canh tranh ctia to chtrc. M6 rong theo hudng tiép can hé thong, Lebas va Euske (2006)
cho rang khai niém nay can dugc nhin nhan & ba binh dién: (i) tip hop céac chi bao tai
chinh va phi tai chinh phan anh mtrc d§ hoan thanh muc ti€u ctia doanh nghiép; (i1)
tinh dong, doi hoi phai dugce do luong, dién gidi va cip nhat thuong xuyén; va (iii)
tinh lién thoi, thé hién mdi lién két gitta hanh dong hién tai v6i két qua tuong lai.
Tuong tu, Taouab va Issor(2019) nhan manh hiéu qua hoat dong la mot cAu trac da
chiéu, duoc phan anh thong qua ting trudng, kha ning sinh 10, ty suat sinh loi, ning
suét, hiéu qua va nang lyc canh tranh. O binh dién tai chinh, Carton va Hofer (2006)
cling nhu Combs va cong sy (2005) 1ap lun ring hiéu qua hoat dong thudng duoc
luong hoa bang cac chi tiéu ké toan gan véi loi nhuan, qua d6 phan anh ning luc huy

dong, quan tri va phan b6 vén trong qua trinh san xuat kinh doanh. Do d6, hiéu qua
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tai chinh khong chi 1a két qua dau ra cua hoat dong quan tri, ma con la tin hi¢u nén
tang chi phéi cac quyét dinh du tu ca ndi bo 14n bén ngoai doanh nghiép.

Nhu vay, hiéu qua hoat dong cua DN dugc hiéu khéac nhau tuy theo goc do tiép
can. O khia canh kinh doanh, hiéu qua 1a kha ning mé rong thi trudng va gia ting thi
phan voi chi phi tbi thiéu (Nguyén Trong Nghia, 2021). Duéi gbc nhin kinh té hoc,
hiéu qua phan anh murc d6 toi vu héa dau ra v6i ngudn luc dau vao thap nhat, thuong
duogc thé hién qua két qua tiéu thy va doanh thu. Khai quét lai, hiéu qua hoat dong 1a
muc d6 DN t6 chirc va van hanh dé khai thac toi da nguén luc nham dat muc tiéu

kinh doanh véi chi phi téi thiéu. Do d6, hiéu quéa hoat dong DN ¢6 thé mé ta nhu sau.
Hiéu qua = K&t qua dau ra — Chi phi diu vao

Két qua dau ra

hoic Hiéu qua =
03 U AUa = i phi dau vao

Hiéu qua hoat dong phan anh chat luong quan 1y va mirc d6 van hanh cia DN
qua cac giai doan hoac khi so sanh véi cac DN cung loai. Khai quat lai, hiéu qua hoat
dong can bao dam cén bang bon try cot gdm hiéu qua qua trinh san xuit thoa man cd
d6ng va khach hang ting truong ciia DN va ning luc phat trién doi méi tan dung co
hoi (Lé buc Hoang, 2015).

2.2.2. Chi tiéu do lwong hiéu qua hoat dong doanh nghiép

Vi khai niém vé hiéu qua hoat dong DN dugc trinh bay & trén, hi¢u qua hoat
dong dugc phan anh qua céc chi tiéu sau day:

Loi nhudn = Tong doanh thu va thu nhdp khéc — Tong chi phi

Chi tiéu nay phan 4nh hiéu qua tuyét d4i phan loi nhuan, tirc 14 phan chénh léch
gitra két qua dau ra va chi phi dau vao, va 1a s tién DN thyc thu duoc sau mot qua
trinh hoat dong SXKD. Chi s6 hiéu qua tuyét d6i khong cho biét kha nang sir dung
tiét kiém hay lang phi céac chi phi dau vao. Dé khic phuc dugc nhugc diém nay, cac
nha nghién ctru thudng sir dung céc chi sé hiéu qua sau day:
2.2.2.1. Ty sudt sinh 1oi trén doanh thu (Return on Sales - ROS)

Chi tiéu nay cho biét mot ddng doanh thu thuan tir ban hang héa va cung cap
dich vu ma DN thu duogc sé tao ra bao nhiéu dong loi nhuan. Ty suit nay cang cao
phan anh kha ning sinh 16i trén déng doanh thu cia DN cang cao va nguoc lai. Chi

tiéu nay dugc do luong nhu sau:
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Loi nhuan
Doanh thu thuin
2.2.2.2. Ty sudt sinh lgi trén vén chii sé hitu (Return on Equity - ROE)

ROS =

Chi tiéu nay cho biét binh quan mot ddng von chu so hiru bo vao dau tu thi sau
qua trinh hoat dong SXKD, chu s& hitu s€ thu lai dugc nhiéu déng lgi nhuan. Ty suit
nay cang cao thi hiéu qua str dung von cha sé hitu cang cao va nguogc lai. Chi tiéu
nay duogc do luong nhu sau:

Loi nhuan

ROE = —;
Von cha sé& hitu binh quan

2.2.2.3. Ty sudt sinh lgi trén tii sin (Return on Assets - ROA)

Chi tiéu nay phan anh mdi binh quan dong dau tu vao hoat dong SXKD c6 bao
nhiéu dong duoc hoan lai dudi dang loi nhuan. Ty suit nay cang cao thi hiéu qua sir
dung tai san cang cao va nguoc lai. Chi ti€u nay dugc do luong nhu sau:

ROA — Loi nhuan
~ Téng tai san binh quan

Trong nghién ctru vé hiéu qua hoat dong doanh nghié¢p, cac chi ti€u dugc st
dung pho bién nhit gdm ROA, ROE va ROS, trong d6 ROA va ROE duoc 4p dung
rong rai trong ca thuc tién quan tri 1an cac nghién ctru thuc nghiém. Tai Viét Nam,
ROE con mang y nghia thyuc tién dac biét khi duoc sir dung nhu mot ti€u chi trong
diéu kién giao dich trén HOSE theo Nghi dinh 58/2012/ND-CP?, vdi yéu cau ty 18 loi
nhuan sau thué trén vbn chu so hitu tdi thiéu 5%. Tuy nhién, viéc mot chi tiéu co gia
tri thuc tién khong dong nghia voi viée chi tiéu dé luén phi hop trong moi bdi canh
nghién cuu.

Xét vé ban chat tai chinh, ROE 14 chi tiéu duoc khuéch dai tir ROA théng qua
don béy tai chinh, do d6 chiu anh huong manh cua cAu trac von va chinh sach tai tro.
Sy bién dong ctia ROE c6 thé phan 4nh thay déi trong chién lrgc huy dong vén nhiéu
hon 13 hiéu qua van hanh cét 18i ciia DN. Diéu nay lam han ché kha ning st dung
ROE nhu mét thude do dai dién cho tac dong thuan tiy ctia quan tri hang ton kho dén
hiéu qua hoat dong (Mathuva, 2010).

Bén canh ROE, chi tiéu ROS ciing boc 16 nhitng han ché khi duoc str dung lam

3 Nghi dinh s6 58/2012/ND-CP ctia Chinh phti: Quy dinh chi tiét ¥ hwéng din thi inh mot s6 diu ctia Luat chirng
khon ¢ Luat stra d6i, bd sung mot s6 diéu ctia Luat chirng khdn, ngy 20 thng 7 nim 2012



26

bién phu thudc trong mé hinh phan tich. ROS phu thuoc manh vao dac thu nganh
nghé, chién luoc dinh gia va chinh sach ghi nhan doanh thu, do d6 phan anh hiéu qua
kinh doanh theo chiéu doanh thu nhiéu hon 14 hiéu qua st dung tai san. Trong nghién
clru tap trung vao co ché tic dong cua hang ton kho, viéc sir dung ROS c6 thé 1am
léch trong tdm phan tich khoi kénh tac dong cot 16i 1a quan tri tai san.

Trong khi d6, ROA phan anh truc tiép hidu qua khai thac toan bd ngudn luc tai
san ma DN kiém soat va dugc xem 1a chi tiéu dai dién cho hiéu qua van hanh cdt 16
trong nhiéu nghién ctru thuc nghiém (Hult va cong su, 2008; Pham Btrc Huy, 2022).
Dic biét, trong bdi canh nghién ciru ndy, tac dong ctia quan tri hang ton kho dén hiéu
qua hoat dong chu yéu duoc truyén dan thong qua kénh sir dung tai san, boi hang ton
kho thuong chiém ty trong dang ké trong tong tai san cuia cac DNSX. Céc quyét dinh
lién quan dén murc ton kho, tdc do luan chuyén va chinh sach du trit s€ anh hudng
tryc tiép dén kha nang sinh loi ctia tong tai san (Deloof, 2003).

Trén co s& cac phan tich trén, co thé khéng dinh rﬁng viéc lva chon ROA 1a
thudc do phu hop nhat dé dai dién cho hiéu qua hoat dong trong nghién ctru nay
khong chi ¢6 co sé thuc tién ma con duge hd tro viing chiac vé mat 1y thuyét va bang
chung thuc nghiém, dong thdi phan dnh dung ban chat kinh té ciia mbi quan hé gitra
quan tri hang ton kho va hiéu qua hoat dong doanh nghiép.
2.3.CACLY THUYET NEN CO LIEN QUAN BPEN TAC PONG CUA QUAN TRI
HANG TON KHO PEN HIEU QUA HOAT PONG CUA DOANH NGHIEP

Khéc v6i cac mo hinh va phuong phap quan tri hang ton kho nhan manh céch thirc
kiém so4t ton kho trong thuc tién, cac Iy thuyét nén duge sir dung dé giai thich co ché
tac dong ctia quan tri hang ton kho dén hiéu qua hoat dong ctia doanh nghiép, tic 1y giai
vi sao hang ton kho c6 thé anh hudng dén ROA. Trong diéu kién 1y tudong, DN co thé
san xut dung bang nhu cau va khong can du trir; tuy nhién, trude cac bat hoan hao cua
thi trudng va van hanh, doanh nghiép van phai duy tri ton kho dé phong ngira rii ro
(Afrifa va Berchie, 2019) . Viéc nam giit hang ton kho 13 phd bién trong kinh doanh
nhung ddng thoi ciing 1am phat sinh chi phi dang ké Gurtu (2021) Do d6, nhiéu Iy thuyét
da duoc xay dung dé 1y giai dong co duy tri ton kho va tac dong ctia nd dén hiéu qua

hoat dong. Theo Pandey (2015), ba dong co chinh khién doanh nghiép duy tri hang ton
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kho gdm dong co dau co, dong co phong ngira va dong co giao dich. Trén co s& do, cac
Iy thuyét nén lién quan s& dugc trinh bay tom tit sau day.
2.3.1. Ly thuyét dong co diu co

Ly thuyét dong co ddu co (SMT) cho ring quan tri hang t6n kho c6 thé tac dong
tich cuc dén hiéu qua hoat dong cua DN (Afrifa va cong su, 2021; Afrifa va Berchie,
2019). Ly thuyét nay 1ap ludn rang cac DN co trién vong thu dugc loi nhuin bat
thudng trong tuwong lai do gitr murc ton kho cao hon, loi nhuan bat thuong dugc hién
thue hoa do gia du kién thudng sé ting trong twong lai va do d6 viéc mua hang ton
kho ngay bay gid va ban n6 trong tuong lai s¢ mang lai lgi nhuan cao hon (Christiano
va Fitzegerald, 1989). Xét dudi goc d6 hiéu qua hoat dong, co ché nay cho thay viéc
nam gitr ton kho khong chi 1a quyét dinh dy trir tai san, ma con c6 thé lam gia ting
lo1 nhuan thu duoc tur téng tai san DN khi hang tdn kho duogc chuyén hoa thanh doanh
thu va loi nhuén trong diéu kién gia tang thuan loi. Do do, 1y thuyét dong co dau co
cung cp co so 1y luan dé giai thich kha ning cai thién ROA théng qua chinh sach
t6n kho phu hop. (N. C. Hill va Sartoris, 1992) cho rang 1y thuyét dong co dau co
hang ton kho chi hoat dong tot nhat trong thoi ky lam phat. Chang han, Morgan (1991)
cho rang lam phat nhanh chéng vao cudi nhitng nim 1970 va dau nhitng nim 1980
da thuc day cac DN ting thoi gian ndm giir hang ton kho trudc khi gia ting. Tuy
nhién, tac dong tich cyc nay chi dugc hién thuc hoa khi phén loi ich do gia tang tao
ra du bu dip chi phi luu giir hang ton kho, qua d6 gdp phan nang cao kha ning sinh
loi cua tai san thay vi lam gia ting ganh ning chi phi cho doanh nghiép. Dé 1y thuyét
nay hoat dong tt nhat, muirc ting gia du kién trong twong lai phai du cao dé trang trai
chi phi Iuu gitr hang ton kho.
2.3.2. Ly thuyét dong co phong ngira

Ly thuyét dong co phong ngira (PMT) cho thay tac dong tich cuc gitta hang
ton kho va hiéu qua hoat dong cuia DN (Afrifa va cong su, 2021; Afrifa va Berchie,
2019). Theo 1y thuyét nay, thoi gian nam gitt hang ton kho cao hon s& tranh dugc
tinh trang hét hang (Christiano va Fitzgerald, 2020; Wen, 2005), diéu nay c6 thé
dan dén suy giam hiéu qua hoat dong trong ngin han nhung dam bao duoc doanh
thu bén viing va gia ting hiéu qua trong twong lai. Ly thuyét dong co phong ngira

1ap luan vé su can thiét phai du tri nhiéu hang ton kho hon dé tranh nguy co xay ra
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tinh trang hét hang. Thiéu hang ton kho s& dy ca khach hang hién tai va khach hang
tiém ning dén voi dbi thu canh tranh, nhirng d6i twong nay khong chi anh huong
dén hoat dong hién tai cia DN ma con cd hoat dong trong tuong lai (Blinder va
Maccini, 1991; Wen, 2005). Vi vay, phong ngtra hét hang gitip DN tranh that thoat
doanh thu. Pdng thoi, khi thoi gian giao hang khong chac chin, DN thuong phai
duy tri ton kho cao hon dé bu dip nhu cau phat sinh trong giai doan tir lic dit hang
dén khi nhan hang. Ngoai thoi gian giao hang thong thuong, cic do tré phat sinh
ngoai dy kién c6 thé khién DN phai duy tri muc t6n kho cao hon dé bao dam kha
nang dap ung. Theo dong co phong ngtra, DN c6 xu hudng than trong trong chinh
sach ton kho tuy nhién gia tri chi dugc tao ra khi lgi ich cua viéc du trit bd sung
vuot qua chi phi ndm gitt (Wen, 2005).

2.3.3. Ly thuyét chi phi giao dich

Ly thuyét chi phi giao dich (TCT) cua (Ferris, 1981) du doan mdi quan hé
nghich chiéu giita hang ton kho va hiéu qua hoat dong do ton kho cao lam phat sinh
chi phi giao dich va chi phi ndm giir. Hai co ché chinh duwoc nhan manh gém duy tri
mitc ton kho t6i thiéu dé dap Gmg san xuat nham giam chi phi luu kho du thira (H.
Bhattacharya, 2008) va chuyén bét ganh nang ton kho sang khach hang thong qua tin
dung thuong mai qua d6 cit giam chi phi luu trit (Bougheas va cong su, 2007;
Petersen va Rajan, 1997). Theo d6 DN can toi uu hé théng dat hang luu kho va van
chuyén dé han ché tong chi phi lién quan (Tadelis va Williamson, 2012; Wanjira va
Njagiru, 2018) nhit quan v&i dong co cbt 18i ctia quan tri ton kho 1a tiét giam chi phi
(Emery va Marques, 2011). Khi nhu cau dau vao mang tinh thoi vu DN thuong ting
du trir dé duy tri san xuét lién tuc kéo theo chi phi gia ting. Nguoc lai tin dung thuong
mai c¢6 thé khuyén khich mua sém qua d6 hd trg quén tri ton kho va cai thién vong
quay (Petersen va Rajan, 1997). Vi viy DN c¢6 thé tan dung tin dung thuong mai nhu
mot cong cu giam ap luc chi phi va nang cao vong quay ton kho.

Tuy nhién, TCT ciing c6 nhiing gi6i han. Viéc duy tri ton kho & mirc tbi thiéu
c6 thé 1am gia tang rui ro thiéu hyt khi ngudn cung giao cham. Pong thoi, tin dung
thuong mai tuy hd tro cai thién hiéu qua ton kho nhung ciing c6 thé 1am phat sinh rui
ro chdm thanh toan, ng kho doi va suy giam dong tién, qua d6 1am giam hiéu qua hoat

dong (Fullerton va cong su, 2003).
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2.3.4. Ly thuyét ding thoi diém

Ly thuyét dang thoi diém (Just In Time Theory - JIT) cho rang viéc duy tri hang
tdn kho c6 tac dong ti€u cuc dén hiéu qué hoat dong cua DN, coi tdn kho la “géc ré
ctia moi lang phi” va tng ho mirc ton kho bang 0 (Harrison, 1992; Hsieh va Kleiner,
1992). Theo quan diém nay, ton kho khéng 1am gia ting gia tri san phdm ma chi tao
ra chi phi, wéc tinh trung binh khoang 10% gia tri hang ton kho mdi nam (Blinder va
Maccini, 1991). Hé thong JIT duoc thiét ké dé loai bo thoi gian luu gitr ton kho bang
cach chi dit hang nguyén vat liéu khi can thiét cho san xuat, qua d6 giam chi phi luu
kho va nang cao hi¢u qua hoat dong (H. Bhattacharya, 2008; Morgan, 1991). Nhiéu
nghién ctru thyc nghiém da ghi nhan mbi quan h¢ tich cyc gitra viéc 4p dung JIT va
hiéu qua hoat dong, voi nhitng bao cdo vé tiét kiém chi phi dang ké; chang han,
General Motors da tiét kiém khoang 6 ty USD sau khi trién khai JIT (Fullerton va
cong sy, 2003; Huson va Nanda, 1995; Johnson, 1986). Tuy nhién, mot sb nghién
ctru khac ciing chi ra rang viéc ap dung JIT khong phai luc ndo ciing cai thién hiéu
qua tai chinh, phan anh su khac biét trong bdi canh va kha ning trién khai (Sohal va
cong sy, 1993).

Ca ly thuyét chi phi giao dich va JIT déu hudng t6i muc tiéu giam chi phi ton
kho nhung khéc biét vé cach tiép can. Ly thuyét chi phi giao dich nhan manh duy tri
mirc ton kho t6i wu dé can bang chi phi dit hang, luu kho va chi phi co hoi (Emery
va Marques, 2011; Ferris, 1981), trong khi JIT coi ton kho 1a lang phi va hudng téi
“t6n kho bang 0” (Hsieh va Kleiner, 1992). Nhu vay, néu Iy thuyét chi phi giao dich
chu trong t6i uu hoa tén kho, thi JIT nhan manh loai bo ton kho. Piém chung 1a déu
coi quan tri ton kho hiéu quala diéu kién cot 15i nang cao nang lyc canh tranh va hi¢u
qua hoat dong, song muc d6 va phuong thic tiép can khac nhau s& dan dén sy khac
biét trong ung dung thyc tién.

2.3.5. Ly thuyét chu ky hoat dong

Ly thuyét chu ky hoat dong OCT dugc Weston va Brigham (1979) nhian manh
can danh gia thanh khoan dua trén su két hop gitra vong quay hang ton kho va khoan
phai thu thay vi chi dung céc ty 1& truyén thdng. Chu ky hoat dong duoc do bang tong
sO ngay t6n kho va s ngay phai thu phan anh thoi gian tir mua dau vao san xuat ban
hang dén khi thu tién mat do d6 chinh sach tin dung va chién luoc ton kho sé& chi phi

tryc tiép do dai chu ky va thanh khoan DN. Richards va Laughlin (1980) mé rong
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bang cach dua khoan phai tra vao phan tich gan OCT chit hon véi quan tri von luu
dong va cac nghién ctru sau cho thiy chu ky ndy con phu thudc vao didu khoan thanh
toan voi nha cung cap (S. Bhattacharya, 2014; R. A. Hill, 2013). Chu ky hoat dong
cang ngin dong tién quay vong cang nhanh qua d6 hd trg hidu qua hoat dong (Ross
va cong su, 2008). Xét dudi goc do hiéu qua hoat dong, 1y thuyét chu ky hoat dong
khong chi giai thich cach doanh nghiép quén tri hang t6n kho va von luu dong, ma
con cho thiy co ché tac dong truc tiép ciia chiing dén kha nang sinh loi trén tai san.
Cu thé, khi s6 ngay tdn kho duoc rit ngin va chu ky hoat dong duogc kiém soat hop
Iy, tai san ctia doanh nghiép duoc luan chuyén nhanh hon, chi phi von bi & dong giam
xudng va hiéu qua khai thac tai san duoc cai thién, tir 46 gop phan nang cao ROA. Vi
vay OCT cung cap khung phan tich hiru ich dé lam rd vai trd ciia quan trj ton kho
trong thanh khoan von luu dong va hiéu qua hoat dong DN (Wanjira va Njagiru,
2018).

2.3.6. Ly thuyét ton kho tinh gon

Ly thuyét ton kho tinh gon (LIT), khoi ngudn tir tu tudng quan tri san xuat cia
Henry Ford®, nhan manh viéc t6i uu héa quan tri ton kho thong qua su phéi hop dong
bo giita san xuét, luu kho va chudi cung tng, nham giam chi phi, cit giam lang phi va
nang cao hiéu qua van hanh bang cach duy tri muc ton kho téi thiéu nhung van dap
g nhu cau san xuat (Eroglu va Hofer, 2011b). Theo Womack va cong su (1990), san
xuét tinh gon l1a phuong thuc “sur dung it hon moi nguén luc” so v4i san xuét hang loat,
trong d6 c¢6 viéc duy tri mire t6n kho tai chd thap hon dang ké.

Trén co s& d6, LIT ké thira logic t6i wu hoa ton kho cuia EOQ, dong thdi nhan
manh tinh linh hoat ctia hé thdng san xut va van hanh thong qua kiém soat phu hop
cac dang ton kho & ting thoi diém (Adegbie va cong su, (2020). Trong bdi canh canh
tranh, viéc cit giam ton kho du thira theo hudng tinh gon c6 thé gitip DN nang cao lgi
thé canh tranh, cai thién dong tién rong va gia tang lgi nhuan (Nyabwanga va Ojera,
2012). Nhiéu nghién ctru ciing cho thdy LIT c6 thé dugc sir dung dé phan tich méi
quan hé giira hé thong dat hang va hiéu qua hoat dong, dong thoi co tac dong tich cuc
dén loi nhuan va hiéu qua kiém soat ton kho (Chebet va Kitheka, 2019: Eroglu va
Hofer, 2011b: Green va Inman, 2005). Vi vy, LIT 1a mot khung 1y thuyét hitu ich dé

* Henry Ford (1863-1947): Nguoi sang lap Cong ty Ford Motor
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gii thich mbi quan hé gitra quan tri hang t6n kho va hiéu qua hoat dong, thong qua co
ché giam t6n kho, giam chi phi luu kho va nang cao hiéu qué st dung tai san (Adegbie
va cong sy, (2020).

Ca LIT va JIT déu hudng t6i muc tiéu giam chi phi ton kho va nang cao hiéu qua
hoat dong, nhung khac nhau vé cach tiép can. LIT nhin manh tbi wvu hda mirc tdn kho
thong qua sy phdi hop linh hoat gitra dat hang, san xuat va chudi cung tng, trong khi
JIT triét @& hon khi xem ton kho 1a mot dang lang phi va hudng t6i giam thiéu tdi da
lwong ton kho. N6i cach khac, LIT huéng dén tbi wu hoa tén kho, con JIT huéng dén
t6i thiéu hoa ton kho.

2.3.7. Ly thuyét cAu triic von tinh

Ly thuyét cu trac von tinh (STT), dugc phat trién tir cong trinh cua Kraus va
Litzenberger (1973), cho rang DN lya chon co cau von ti wu bang cach can d6i gitra
loi ich tir viéc sir dung ng (nhu 1a chan thué) va chi phi tai chinh lién quan (chi phi
pha san, chi phi dai dién, chi phi khing hoang tiém an). Theo 1y thuyét ciu tric von
tinh, hiéu qua hoat dong dat dugc cao nhat khi DN duy tri mtc no vay & ngudng hop
Iy. Vuot qua ngudng nay s& lam gia tang chi phi von va rui ro, khién hiéu qua giam
sut (Harris va Raviv, 1991).

Trong nghién ctru tic dong ciia quan tri hang ton kho dén hiéu qua hoat dong,
Iy thuyét cAu triic von tinh cho rﬁng viéc su dung ng vay dé tai tro cho ton kho c¢6 thé
mang lai loi ich tur 1a chin thué néu DN t6i vu duoc ciu trac vén. Nguoc lai, khi don
béy cao nhung ton kho quan tri kém nhu luan chuyén cham hoac du thira, chi phi lai
vay c6 thé vuot qua loi ich va 1am suy giam hiéu qua hoat dong. Vi vay, Iy thuyét nay
nhan manh vai trd ctia don by tai chinh trong quan hé gitta ton kho va hiéu qua, doi
hoi cac DN dong thoi téi wu chinh sach ton kho va chinh sach tai tro c¢6 thé dat hiéu
qua t6i da.

2.4. TONG QUAN NGHIEN CUU, KHOANG TRONG VA PINH HUONG
NGHIEN CUU VE TAC PONG CUA QUAN TRI HANG TON KHO PEN HIEU
QUA HOAT PONG DOANH NGHIEP

2.4.1. Tong quan cac cdng trinh nghién ctru vé tic dong ciia quan tri hang ton
kho dén hiéu qua hoat déng doanh nghiép

Trong nhiing nam gan day, nghién ciru vé tic dong ciia quan tri hang ton kho

dén hiéu qua hoat dong DN di thu hit sy quan tim rong rii trong va ngoai nudc. Cac
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bang chirng thie nghiém cho thay tic dong nay kha da dang, dugc tiép can bang nhiéu
phuong phap, khong gian va goc do khac nhau. Qua khao lugc cac nghién ctru trude
day, moi quan hé giita quan tri hang ton kho va hiéu qua hoat dong DN duoc ghi nhan
13 hdn hop, gdm: (i) tac dong tich cuc; (ii) tic dong tiéu cuc hoic khong ¢ v nghia;
va (iii) ton tai quan hé phi tuyén. Phan sau trinh bay tong quan cac nghién ctru thuc
nghiém trong va ngoai nudc vé mdi quan hé nay, cu thé nhu sau:

2.4.1.1. Cac cong trinh nghién ciru nuwdc ngoai

a.Quan tri hang ton kho cé tac dong tich cuc dén hiéu qua hoat dong cua doanh
nghiép

Theo quan diém ndy, viéc ting vong quay hang ton kho, rit ngan thoi gian luu
kho hoac muc du trir hang ton kho thép s€ tac dong tich cuc dén hiéu qua hoat dong
DN. Trong nhitng nim qua, hau hét cac tic gia ngoai nudc da phat hién mdi quan hé
tich cuc nay. Chang han:

Tai My, nghién ctru ciia Fullerton va cong su (2003) vé mdi quan hé giita hang
t6n kho va hiéu qua hoat dong ctia cac DN ¢6 ap dung hé théng JIT (Just-In-Time) cho
thdy viéc ap dung k¥ thuat quan tri hang ton kho JIT c6 tac dong dén ca 3 chi tiéu do
luong hi€u qua cia t6 chirc duoc thé hién bﬁng lgi nhuan trén tai san (ROA), loi nhuan
trén doanh thu (ROS) va bién dong tién ciia 253 doanh nghiép san xuat & My. Bang
phuong phap wdc lugng GLS, két qua nghién ciru cho thdy c6 mdbi quan hé tich cuc
gita k¥ thuat quan tri ton kho JIT va ti da hoa hiéu qua tai chinh. Cu thé ton tai tac
dong tich cuc dang ké giita viée duy tri mire ton kho thap dén ty sd loi nhuan rong trén
tai san (ROA) va ty suat loi nhudn trén doanh thu (ROS). Chen va cong sur (2005) phan
tich moi quan h¢ gitta 1gi nhuan cd phiéu ctia cac danh muc dau tu va hiéu qua hang
t6n kho cia cac DN san xuat & My giai doan tir 1981 dén nam 2000. Két qua phén tich
cho thiy cac DN c6 hang ton kho cao bat thuong c6 loi nhuén ¢ phiéu kém, cac DN
c6 mirc hang ton kho thap hon thi loi nhun c¢6 phiéu tot hon. Xem xét vai tro ctiia dau
tu cong nghé d6i v4i hiéu qua hang ton kho va hiéu qua tai chinh, Shah va Shin (2007)
d3 nghién ctru mdi quan hé gitra dau tu céng nghé, hiéu qua hang ton kho va hiéu qua
tai chinh ctia cac DN thudc linh vuc san xuit, ban budn va ban 1é cta M7 giai doan
1960-1999. Két qua cho thay mic du khong c6 mbi lién hé truc tiép gira dau tu cong
nghé thong tin va hi¢u qua tai chinh ¢ ca ba linh vyc san xuét, ban budn va ban 1, thay

vao d6, két qua chi ra rang hiéu qua ton kho dong vai tro trung gian dang ké trong linh
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vuc san xuat va ban 1¢. Cu thé, gia ting dau tu vao cong nghé s& cai thién hiéu qua hang
t6n kho (ttrc 13 giam murc ton kho) qua d6 anh hudng tich cuc dén hiéu qua tai chinh.
Két qua kiém dinh cho thiy vong quay hang t6n kho va hiéu qua tai chinh c6 méi lién
hé thuén chiéu nhung chi ¢ trong linh vyc san xuét va ban 1é. Mdi quan h¢ gitra hi¢u
qua hang t6n kho va hiéu qua tai chinh da duoc Capkun va cong su (2009) thuc hién
d6i v6i cac DN san xuat ciia My giai doan tir nam 1980 dén 2005. Két qua kiém dinh
mo hinh hdi quy OLS cho thdy méi twong quan tich cuc chit ché giira hiéu suat hang
t6n kho va hiéu qua tai chinh cua cac nganh san xuit & My. Nghién ctru cho thiy ring
viéc cai thién hiéu suat hang ton kho ctia mot DN (giam ty 1 hang ton kho trén doanh
thu) s€ gia tang hi¢u qua tai chinh, cu thé 1a cai thién loi nhuan g0p va muec lgi nhuén
hoat dong. Ngoai ra, mdi twong quan gitta hiéu suat ciia cic loai hang ton kho riéng
biét (t6n kho nguyén vat liéu, ton kho san pham do dang va ton kho thanh pham) va
hiéu qua tai chinh khac nhau déng ké giita cac loai hang ton kho. Hiéu suat hang t6n
kho nguyén liéu c6 méi tuong quan cao nhat véi tt ca cac thude do hiéu qua tai chinh,
mirc dé twong quan cua hi¢u suit ton kho san phém dé dang dén loi nhuan hoat dong
gop 16n hon cua thanh pham, trong khi hiéu suit ton kho thanh pham c6 méi twong
quan manh hon 191 nhuén hoat dong.

Tai Bi, Deloof (2003) da nghién ctru vé méi quan hé gitra quan tri vén luu dong
va loi nhuan DN ddi v6i mau gom 1.009 cong ty phi tai chinh 16n cua Bi trong giai
doan 1992-1996. Két qua cho thay rang cac DN c6 s6 ngay luu kho thap hon thi lgi
nhuén hoat dong s& cao hon. Khi xem xét sy khac biét vé ty 1€ hang tdn kho gilta cac
nganh cong nghiép san xuat ciing nhu giita ban budn va ban 1¢, Boute va cong su
(2006) da nghién ctru muc do tdn kho cua cac DN Bi tai mot thoi diém cu thé 1a thang
5 ndm 2004. Két qua cho thiy ton kho nguyén vat lidu nhin chung khong khéc biét
dang ké gitra cac nganh san xut, ngoai trir nganh thuc pham va do udng cé ty 18 ton
kho thap hon do dic tinh d& hong cta san pham. D6i véi san pham dé dang, su khac
biét thé hién 1o gitra cac loai hinh san xudt: san xut roi rac thuong co ty 1€ ton kho
cao hon, trong khi san xuat lién tuc c6 ty 1¢ thip hon. Pdng thoi, phan tich phuong
sai cho thiy cac DN c6 ty 1¢ ton kho cao thudng dat hiéu qua tai chinh thap hon so
v6i cac DN duy tri ty 1& ton kho thép.

Tai TAy Ban Nha, nghién ctru ctia Garcia-Teruel va Martinez-Solano (2007) vé

tac dong cuia quan tri von luu dong dén hiéu qua hoat dong cua 8.872 DN vira va nhé
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(SMEs) tai Tay Ban Nha giai doan 1996-2002. Bang phuong phap hoi quy dit liéu
bang, cac tac gia da phat hién mdi quan hé nghich chiéu giira ky chuyén d6i hang tén
kho v&i hiéu qua hoat dong. Két qua nghién ctru ham ¥ rang bang cach giam sb ngay
lru kho s& gia ting hiéu qua DN. Néu nhu nghién ciru trude day tap trung vao cac
DN 16n (Deloof, 2003), cac phan tich trong nghién ctru cua Garcia-Teruel va
Martinez-Solano (2007) duoc thuc hién di khing dinh vai trd quan trong ctia quan 1y
vbn lwu dong trong viée tao ra gia tri & SMEs va két qua di tim thay tac dong ngugc
chiéu dang ké gitra s6 ngay ton kho va hiéu qua hoat dong.

Tai Hy Lap, khi nghién ctru mdi quan hé giita quan tri vén luu dong va hiéu qua
hoat dong cua 131 DN trén thi truong chimg khoan cua Hy Lap giai doan 2001 -
2004, mbi quan hé nghich chiéu gitta s6 ngay ton kho va hiéu qua hoat dong dugc
Lazaridis va Tryfonidis (2006) phat hién. Nhom tac gia giai thich rang do doanh sb
ban hang giam dot ngot, viéc quan 1y hang ton kho kém, sd ngay ton kho gia tang s&
dan dén viéc @ dong von du thira gay anh hudng dén loi nhuan cia DN. Tuong tu,
nghién ctru tac dong ctia quan tri hang ton kho dén hiéu qua hoat dong cia 1.358 DN
trong linh vuc héa chat duoc Koumanakos (2008) thuc hién tai Hy Lap giai doan
2000 - 2002. Két qua xac nhan sy tdn tai ciia moi quan h¢ nghich chiéu gilta murc tdn
kho va ty suat loi nhuan cta cac DN nganh hoa chat.

Khi nghién ctru cac cong ty phi tai chinh trén thi truong chimg khoan Chau Au,
Garcia (2011) nghién ciru tac dong cta quan 1y von luu dong dén kha ning sinh 10i
ctia 2.974 DN phi tai chinh giao dich tai 11 S¢ giao dich ching khoan chau Au trong
khoang thoi gian 12 ndm tir 998 dén 2009. Bang phuong phap hoi quy dit liéu bang,
két qua nghién ciru cho thdy mdi quan hé nghich bién dang ké giira bién chuyén d6i
hang ton kho va kha nang sinh 16i. Két qua nay ciing dugc phat hién boi Mansoori va
Muhammad (2012) khi nghién ctru tai Singapore trén mot mau gom 92 DN giai doan
2004 - 2011. Trong d6, két qua mo hdi quy dir lidu bang cho thiy rang DN c6 kha
nang nang cao loi nhuan bang cach rit ngan s ngay luu kho.

Tai cac qudc gia dang phat trién, nhiéu nghién ctru ciling da ghi nhan méi quan
hé tich cyc giita quan tri hang ton kho va hiéu qua hoat dong. Mot sé nghién ciru tiéu

biéu gom:
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Tai An D0, bang chimg thyc nghiém nhin chung ung hd quan hé nguoc chiéu
gitra thoi gian luu kho va hiéu qua hoat dong ctia DN. Ramachandran va Janakiraman
(2009), trén mau cac DN An Do giai doan 1997-2006, xac nhan sb ngay luu kho tdng
1én gin véi su suy giam hiéu qua hoat dong. Twong tu, A. K. Panigrahi (2013) khi
khao sat nganh san xuat xi mang An Do giai doan 2001-2010 cho thdy méi quan hé
tuyén tinh nghich chiéu c6 y nghia giita thoi gian chuyén d6i hang ton kho va kha
nang sinh 10, theo d6 s6 ngay ton kho cang cao thi loi nhuén cang thap va nguoc lai.
O cip d6 nganh thép, Shardeo (2015) nhan manh hang ton kho 13 ciu phan then chét
trong DN san xuét va can duoc kiém soat chit chd trong méi trudng canh tranh; két
qua cho thdy vong quay hang ton kho trong quan thuan véi loi nhudn rong, ham ¥ t6i
wu héa kiém soat ton kho va cai thién hiéu qua su dung tai san co thé nang cao hi¢u
qua hoat dong. Gan ddy, R. R. Panigrahi va cong su (2022) kiém dinh tac dong cta
thuc hanh quan tri hang ton kho trong cac DNSX nganh thép An D9, qua d6 ghi nhan
tu dong hoa hang ton kho c6 tac dong duong va c6 ¥ nghia dén hiéu qua hoat dong;
diéu nay goi ¥ rang tu dong hoa cac quy trinh quan 1y ton kho, tim ngudn cung tng,
mua hang va dat hang c6 thé gop phan gia ting nang luc canh tranh, dong thoi giam
chi phi va cai thién két qua hoat dong.

Tai Nigeria, Falope va Ajilore (2009) nghién ctru mdi quan hé gitta quén tri von
luu dong va hi¢u qua hoat dong cua 50 DN phi tai chinh giao dich trén thi truong
chtng khoén Nigeria giai doan 1999 - 2005. Bang phuong phap hoi quy dit liéu bang,
két qua nghién ctru cho thiy ton tai mdi quan hé nguoc chiéu giira ty suit loi nhuan
trén tong tai san va thoi ky ludn chuyén hang ton kho cua cac DN giao dich trén So
giao dich chiing khoan Nigeria. Nhitng két qua nay cho thay cac nha quan 1y c6 thé
tao ra gia tri cho c6 dong néu DN quan 1y von luu dong theo cach hiéu qua hon d6 1a
giam hang ton kho xudng murc t6i thiéu hop 1y. Nghién ctru ciia Ndubuisi va cong sy
(2018) vé mbi quan hé giita quan tri hang ton kho va hiéu qua tai chinh ctia cac DNSX
bia trén san giao dich chting khoan Nigeria trong khoang thoi gian tir 2010-2016. Két
qua kiém dinh mé hinh hdi quy da bién cho thidy mdi quan hé tich cuc dang ké giira
loi nhuén trén tai san (ROE) va thoi gian chuyén d6i hang ton kho. Diéu niy c6 nghia
1a bang cach rit ngan thoi gian ton kho, cac DN phai duy tri murc ton kho thich hop

dé nang cao lgi nhudn, ddng thoi tdi thiéu chi phi lién quan dén ton qua nhiéu hang
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trong kho. Adegbie va cong su (2020) thuc hién nghién ctru tdc dong cta kiém soét
hang ton kho dén hiéu qua tai chinh cua cac DN & Nigeria. Két qua nghién ctru cho
thdy rang viéc rang kiém soat hang ton kho anh hudng tich cuc va dang ké dén hiéu
qua tai chinh cua cac DN & Nigeria. Gan day, thong qua sir dung thiét ké nghién ctru
nhan qua nham kiém dinh méi quan hé gitra quan tri hang ton kho dén hiéu qua hoat
dong da dugc Abdullahi va Mamuda (2022) thuc hién ddi v6i 21 DN giai doan tur
2016-2020. Két qua kiém dinh mé hinh hoi quy dir lidu bang cho thiy viéc gia ting
vong quay hang ton kho c6 tac dong tich cuc dang ké dén hiéu qua tai chinh cua cac
DN nganh hang tiéu dung & Nigeria. Ngoai viéc xem xét tic dong cua ky luan chuyén
hang ton kho dén hiéu qua tai chinh ciia cac doanh nghiép, Alhassan va Muhammad
(2022) con thyc hién kiém dinh tic dong ciia kiém soat hang ton kho dén hiéu qua tai
chinh ctia cac DNSX & Nigeria giai doan 2011 dén 2020. Két qua cho thiy ca ba nhan
t6 (quan Iy mua sam hang ton kho, kiém so4t sir dung hang ton kho, kiém soat an ninh
hang ton kho) déu c6 tac dong tich cuc co ¥ nghia dén hiéu qua tai chinh ctia cac DN
cong nghi¢p & Nigeria.

Tai Malaysia, Sahari va cong sy (2012) ciing phat hién c6 mot moéi quan hé
nguoc chiéu gitta s ngdy luu kho va hiéu qua hoat dong cua 82 DN nganh xay dung
giai doan 2006-2010. Ciing tai Malaysia, Mohamad va cdng su (2016) nghién clru
thue hién d6i voi chudi ctra hang dét may & Malaysia. Két qua xac nhan méi quan hé
dang keé giita lgi nhudn trén tai san (ROA) va sd ngay ton kho. Viéc sap xép hang ton
kho khéng c6 t6 chirc, sé ngay tén kho 16n, khong thuc hién dém chu ky va khong
ghi chép chinh xac s6 du hang ton kho do cong nhan khong ¢ k¥ ning lam cho sd
ngay luu kho tdng, qua dé giam hi€u qua ctia DN. Tai Thai Lan, khi phan tich tac
dong quan tri von luu dong dén hiéu qua hoat dong cua 255 DN giao dich trén thi
truong ching khoan Thai Lan giai doan 2007 dén 2009, Napompech (2012) ciing cho
thay ton tai mbi quan hé nguoc chiéu giita hiéu qua hoat dong véi sb ngay luu kho.

Tai Pakistan, nghién ctru tic dong cta quan trj von luu dong dén hiéu qua hoat
dong DN ctia Mumtaz va cong sy (2011) trudng hop 22 DN nganh héa chit giao dich
trén san ching khoan Karachi, Pakistan giai doan tir nam 2005-2010. Két qua kiém
dinh mo hinh hdi quy da bién cho thay ky luan chuyén hang ton kho c6 tic dong nguoc
chiéu v&i kha nang sinh loi (ROA). Tuong ty, Gul va cong su (2013) tién hanh nghién
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ctru su tac dong cua quan tri von luu dong dén kha nang sinh lgi dbi voi cac SMEs &
Pakistan trong giai doan 2006-2012. Két qué cho thay ky luan chuyén hang ton kho co
tac dong nguoc chiéu dén kha ning sinh loi. Mot tiép can khac khi nghién ctru mbi
quan hé giita quan tri hang t6n kho va hiéu qua hoat dong ciing di duoc Khan va cong
su (2019) thuc hién nhim diéu tra tic dong cta cac yéu to quan 1y hang ton kho khac
nhau. Thong qua b dit liéu dugc khao sat cia 250 ca nhan tir cac cira hang bach hoa
& Karachi. Két qua phan tich bang mé hinh phwong trinh cdu trac cho thiy cac yéu td
c6 tac dong tich cuc co ¥ nghia thong ké dén hiéu qua hoat dong ctia cac cira hang bach
hoa. Két qua cuia nghién ctru ndy goi y rang viéc dam bao day di hang ton kho va quan
Iy hang ton kho hiéu qua s& nang cao hiéu qua hoat dong cua DN khi giai quyét duoc
cac nut that trong chudi cung ing hang héa va dap ing nhu cau kinh doanh ciia cac cira
hang bach hoa ¢ Karachi.

Tai Kenya, nghién ctru cta Sitienei va Memba (2015) vé tac dong ctia quan tri
hang ton kho dén kha ning sinh 101 cia DNSX xi ming giao dich tai S¢ giao dich
chtng khoan Nairobi (NSE) giai doan 1999 dén 2014. Két qua cho thdy mdi quan hé
nguogc chiéu giita vong quay hang ton kho, thoi gian chuyén doi hang ton kho va chi
phi Iuu kho véi kha ning sinh 10i cua cong ty. Nghién ctru khuyén nghi rang cac
DNSX xi ming ¢ Kenya nén c6 gang dam béo rang luong hang dy trit phu hop dugc
giit trong kho dé phong ngira chi phi luu kho qué cao va hét hang. Ciing tai Kenya,
Mburugu (2020) nghién ciru tac dong clia vong quay hang ton kho dén tinh hinh tai
chinh cta cac DN nganh thuong mai va dich vuy trén san giao dich chirng khoan
Nairobi. Thong qua dif liéu ctua 11 DN giai doan 2015-2019, két qua phan tich cac
bién nghién ctru trong mé hinh cho thay hiéu qua hoat dong tai chinh bi anh hudng
dang ké boi quan tri hang tdn kho, vong quay hang ton kho ting thi hiéu qua hoat
dong tai chinh cta cac DN ting 1én. M6 rong sang boi canh Rwanda, Hagenimana va
Rusibana (2024) cho thay cong tac dy bao nhu cdu, xac 1ap diém dit hang lai va duy
tri ton kho an todn cé tac dong tich cuc dén ting truong DN, trong khi thoi gian cung
ung kéo dai lai [am suy gidm hiéu qua cua cac DNSX tra. Tuu trung, nghién ctru cing
c6 rang hiéu qua DN dugc cai thién khi ton kho duge quan tri chii dong va kip thoi,
tire toi wu co ché du bao, dat hang va muirc dy trir, dong thoi rat ngan thoi gian cung

mg dé han ché thiéu hang va chi phi & dong.
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Tai Jordan, véi muc dich xem xét tdc dong diéu tiét cua chi phi von 1én mbi
quan hé gitra cac loai hang tdn kho va hiéu qua hoat dong & mat nén kinh té méi ndi
nhu Jordan, Alrjoub va Ahmad (2017) thuc hién kiém dinh méi quan hé giita quan ly
hang ton kho, chi phi sir dung vén va gia tri DN trén mot miu 48 DNSX cua 11 nganh
cong nghiép & Jordan giai doan 2010-2016. Khi xem xét tic dong ciia cac thanh phan
hang t6n kho dén hiéu qua DN cho thay chi phi von diéu tiét mbi quan hé cung chiéu
giira ton kho thanh pham va quan hé nguoc chiéu giita ton kho san pham do dang dén
hiéu qua hoat dong ctia DN. Két qua nay 1 phu hop véi cac nghién cru trude day cia
Capkun va cong su (2009), cta Eroglu va Hofer (2011) khi cho ring mdi loai hang
tdn kho co tac dong khac nhau dén hiéu qua hoat dong DN, cac quyét dinh hiéu suét
clia ting thanh phan hang ton kho ¢ thé nang cao hiéu qua hoat dong ctia cac DN.

Téng hop céc két qua nghién ctru nude ngoai vé quan tri hang ton kho cé tac
dong tich cuc dén hiéu qua hoat dong ctia DN dugc trinh bay trong phﬁn Phu luc 1.

b. Quan tri hang ton kho cé tdc ddng tiéu cuc hodc khong anh huwdng dén hiéu
qua hoat dong doanh nghiép

Theo quan diém nay, viéc ting vong quay hang ton kho, rat ngan thoi gian luu
kho hodc mtrc dy trir hang tdn kho thép s€ tdc dong ti€u cuc hodc khong tdc dong dén
hiéu qua hoat dong DN. Tuy nhién, quan diém nay chi c6 mot sé it cac tac ngoai nudc
da phat hién. Chang han:

Khi xem xét hai quan diém trai nguoc nhau vé tinh hiéu qua cua vi¢c cai thién
hang ton kho va hiéu qua hoat dong ctia cac DNSX tai My giai doan tir naim 1991 dén
2000 da duoc Cannon (2008) thuc hién dua trén 2 quan diém: (i) quan diém thir nhat,
coi hang ton kho vé co ban 1a yéu t6 thiic day chi phi va viéc giam hang ton kho mot
cach c6 hé thdng s& duogc coi 1a bang chimg cua viée quan 1y thanh cong, qua d6 gia
tang hiéu qua hoat dong; (ii) quan diém th hai coi hang ton kho chi 1a mot sy lya
chon trong s6 nhiéu lya chon ¢6 sdn dé can béng nguén luc véi nhu cau va do do du
doan khong c6 mdi quan hé co ban giita hang ton kho va hiéu qua hoat dong ciia DN.
Két qua nghién ctru nay cho thdy mot sé DN c¢6 hiéu suit hoat dong hang ton kho t6t
thi hoat dong tai chinh s€ tt, trong khi voi nhiéu DN thi hoat dong cua hang tdn kho
lai khong 1am thay doi hiéu qua tai chinh. Tham chi, mot vai trudng hop con cho thay

hiéu qua tai chinh tdi t& hon néu gin lién v6i hang ton kho c6 hiéu suat hoat dong t6t
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hon boi lugng hang ton kho giam lam ting nguy co hét hang va anh huéng dén chinh
sach tin dung thuong mai khi DN muén kich thich ban hang, gia ting doanh thu.

Tai DPlrc, nhom tac gia Obermaier va Donhauser (2009) thuc hién nghién ctru
diéu tra thuc nghi¢m viéc du trir hang tdn kho trong dai han trén mot mau 100 DN
giao dich trén thi truong ching khoan Pirc giai doan 1993-2005. Két qua cho thay ty
1¢ gi4 tri hang ton kho trén doanh thu giam & bdn trong sé sau nganh cong nghiép,
trong d6 mot nira s6 DN ¢6 téng hang t6n kho giam dang ké déu duoc biét dén véi
viéc 4p dung hé théng JIT. Ngoai ra, tic dong tong thé cua viéc giam hang ton kho
dén hiéu qua tai chinh cua cic DN chi & murc d6 rat nho. Nhitng phat hién nay c6 thé
dua ra hudng nghién ctru sdu hon, coi hang ton kho khong phai 13 mét yéu t6 du bao
hiéu qua tai chinh ma né chu yéu 1a mot "ving dém" cho phép cac DN diéu chinh
muc do san xut, chuyén san xuét sang cac giai doan cé diéu kién thuan loi hon va
nhu vay chi phi san xuat dy kién s& tuong dbi thap hodc dé dé phong tinh trang hét
hang. Tiép theo két qua nghién ctru trén, Obermaier va Donhauser (2012) nghién ctru
mdi quan hé gitta hang ton kho bang khong va hiéu qua hoat dong ctia cac DN giao
dich trén san chimg khoan ctia Ptic ciing di cho thdy cac DN ¢ hang ton kho thap
nhét c6 hiéu qua kém nhit, trong khi cac DN hoat dong hi€u qua cao cé nhiéu hang
t6n kho nhéat. Két qua ctia nhom tac gia khong ting ho mé hinh cho rang cac DN nén
tién toi hang ton kho bang khong.

Tiép ndi bang ching tai My va Diic rang hiéu qua tai chinh khong nhat thiét cai
thién khi DN giam tdn kho mét cach co hoc, cac nghién ctru so sanh theo bdi canh
quéc gia cung cb 1ap luan rang ton kho vira 1a ngudn phat sinh chi phi vira co thé 1a
“ving dém” van hanh. Kiymaz va cong su (2024) kiém dinh méi lién hé giita s6 ngay
t6n kho voi hiéu qua DN khi xem xét ddc thi DN va yéu t vi mo. Két qua cho thiy
tac dong cua tdn kho phu thudc mirc do phat trién thi truong: & nén kinh té phat trién,
s6 ngay luu kho dai hon lai gan véi hiéu qua cao hon; nguoc lai, & nén kinh té méi
ndi, s6 ngay luu kho dai hon lién hé véi hiéu qua thap hon (Kiymaz va cong su,(2024).
Ttr d6, chinh sach ton kho khong thé ap dung “mét ¢ cho tit ca”. Trong thi trudng
m&i noi, wu tién rat ngan thoi gian luu kho va ting vong quay dé han ché chi phi nam

gilr va von bi giam; con tai thi truong phat trién, ton kho c6 thé chap nhan & muc cao
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hon khi d6ng vai trd dém gitp 6n dinh cung ing va muc dich vu, tiy nganh va diéu
kién chudi cung tng.

Nham dénh gia hiéu qua cta viéc quan 1y ton kho nguyén liéu tho ddi voi cac
DNSX bia, Eneje va cong sy (2012) dd nghién ctru tac dong cua viée quan 1y tén kho
nguyén liéu tho dén lgi nhuan cua 2 DNSX ¢ Nigeria. Bang viéc sir dung dir liéu cit
ngang giai doan 1989 dén 2008, két qua kiém dinh mé hinh hdi quy da bién cho thiy
rang quan 1y ton kho nguyén liéu tho 13 bién s chinh c¢6 méi quan hé tich cuc dang
ké dén loi nhuan cta cac DNSX bia ¢ Nigeria. Thong qua két qua cta nghién ctru
ham ¥ ring viéc quan 1y nguyén liéu thé phu hop, chil déng trong cung cip nguyén
lidu thé nham dam bao sy sin c6 ctia nguyén lidu dau vao trong linh vuc san xuét bia
s& nang cao loi nhuan cho nganh cong nghiép san xuét bia & Nigeria.

Tai Ghana, nghién ctru cua Prempeh (2016) xem xét tac dong cua quan ly hang
ton kho dén dén kha ning sinh 10i cia DN thong qua bd dit lidu thir cap giai doan
2004 dén 2014 ddi véi cac DNSX giao dich trén So giao dich ching khoan Ghana.
Nghién ctru cho thiy quan tri hang t6n kho (tdn kho nguyén vat liéu) co tac dong tich
cuc dang ké dén loi nhuan cua cac DNSX ¢ Ghana. Cac DN ¢ Ghana c6 nguén
nguyén lidu thé dau vao phuc vu san xuat (bao gdm nguyén liéu trong nude va nhap
khau) cang doi dao thi hidu qua cia DN cang gia tang. Do d6, quan 1y hiéu qua ton
kho nguyén liéu thd dau vao 1a mot yéu td chinh dugc cac nha san xuat Ghana xem
xét dé ning cao hoic thuc ddy kha nang sinh 15i ctia ho.

Nghién ctru ctia Shivakumar va Thimmaiah (2016) nghién ciru vé quan tri hang
t6n kho véi viée sir dung hiéu qua ngudn tai nguyén tai cac DN nganh bat dong san
An d9. Nghién ciru tap trung cha yéu vao mdi quan hé gitra quan 1y hang ton kho va
kha ning sinh 15i ctia DN trong khoang thoi gian 9 nam tir 2007-2015. Két qua nghién
ctru cho thay c6 mot moi quan hé tich cuc giita thoi gian chuyén doi hang ton kho va
kha ning sinh 15i cia DN. Nhin chung, viéc quan Iy hang ton kho cta cac DN duoc
chon 1a thoa dang khi ho muén gia ting kha nang sinh 1.

Tai Kenya, Koech va cong su (2021) nghién ctru tac dong ctia quan 1y hang ton
kho dén hiéu qua tai chinh ctia 35 DN phi tai chinh dugc giao dich trén san giao dich
ching khoan Nairobi giai doan 2004-2018. Két qua nghién ciru cho thay quan tri hang
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tdn kho (luong tdn kho) c6 tac dong tich cuc dén hiéu qua tai chinh, cu thé muc ton
kho cang 16n thi hiéu qua tai chinh ctia cac DN cang tang.

Tong hop cac két qua nghién ciru vé quan tri hang t6n kho c6 tac dong tidu cuc
hoic khéng anh huéng dén hiéu qua hoat dong DN dugc trinh bay trong phan Phy luc 1.

c. Moi quan hé giita qudn tri hang ton kho va hiéu qua hoat déng ciia doanh
nghiép la phi tuyén tinh

Theo quan diém nay, ton tai mdi quan hé phi tuyén giita quan tri hang tén kho
va hiéu qua hoat dong DN. Tuy nhién, quan diém nay ciing chi c6 mot sd it cac tac
gia ngoai nude dd phat hién. Ching han:

Véi muc tiéu xem xét vong doi cua to chire c6 thé anh huong dén mdi quan hé
giita quan 1y hang ton kho va hiéu qua hoat dong ctia DN nhu thé nao, Elsayed va
Wahba (2016) thuc hién nghién ctru mdi quan hé giita quan tri hang ton kho va hiéu
qua hoat dong khi xem xét méi quan hé nay dudi goc do vong doi cia to chirc thong
qua mot mau gdm 84 DN tai Ai Cap trong giai doan tir nim 2005 dén 2010. Két qua
cho thdy méi quan hé tiéu cuc giira ty 18 ton kho trén doanh thu va hiéu qué hoat dong
trong giai doan DN ting trudng ban dau va giai doan truong thanh. Tuy nhién, n6 cd
quan hé tich cuc va dang ké dén hiéu qua hoat dong DN trong giai doan ting trudng
nhanh hoic giai doan phuc hdi. Va nhu vay, cac DN néu mudn nang cao hiéu qua
hoat dong thi nén phat trién chién lugc hang ton kho riéng cia minh dé phu hop véi
bbi canh vong doi cua td chirc, giam ty 1& ton kho trén doanh thu trong giai doan ting
truong ban du va giai doan trudng thanh cua DN va ting ty 18 nay trong gia doan
tang truéng nhanh hoic giai doan phuc hoi.

Trudc thuc tién cac cong ty phai lwa chon giira viéc duy tri murc ton kho cao, tir
d6 giam nguy co thiéu hut san pham, hodc giit mirc ton kho thap va sir dung tién mat
du thira vao cac khoan dau tu khac, Cardoso va cong su (2020) nghién ctiru mbi quan
hé gitra quan tri hang ton kho va hiéu qua hoat dong cua 92 DN phi tai chinh dugc
giao dich trén san giao dich ching khoédn Brazil giai doan 2010 - 2018. Muc tiéu cua
nghién ctru nham danh gia tic dong cua quan Iy hang tén kho dén hiéu qua hoat dong
ctia cac DN phi tai chinh giao dich trén san chirng khoan Brazil va xac dinh diém uén
trong chu ky thwong mai rong dén hiéu qua ctia DN. Két qua thyc nghiém cho thay

t6n tai mbi quan hé chit U nguoc giita chu ky thuong mai rong va hiéu qua hoat dong
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ctia cac DN. Cu thé, két qua udc lugng GMM chi ra ring méi quan hé giita quan trj
hang t6n kho va kha ning sinh 101 cia DN 14 phi tuyén tinh, hay ton tai thoi gian t6n
kho téi wu, trong tng véi 256,62 ngay.

Mot nghién ctru thuc nghi¢ém khac xem xét tac dong cua muc tdn kho bat
thuong, qué cao hoac qua thép s0 vOo1 muc binh thuong, dén hiéu qua hoat dong dugc
Afrifa va cong su (2021) thuc hién trén 976 DNSX tai Vuong qudc Anh giai doan
2006-2015, str dung mo hinh tuyén tinh két hop mo hinh bt d6i ximg. Két qua cho
thdy mdi quan hé phi tuyén dang 16m gitta ton kho bat thuong va hiéu qua hoat dong.
Khi t6n kho thap bat thuong, tac dong dén hiéu qua 1a tich cuc, nhung khi tdn kho
cao bat thuong, tic dong chuyén sang tiéu cyc. Cac kiém dinh theo GMM ciing ham
y su ton tai ctia mot chinh sach ton kho tdi wu, theo d6 DN c¢6 xu hudng diéu chinh
dé hoi tu vé mic tdi wu bang cach giam phan ton kho cao bat thudng hoic ting phan
ton kho thép bat thuong nham cai thién hiéu qua hoat dong. Bén canh do6, cac bién
tuong tac cho thiy viéc giam ton kho cao bat thuong thong qua quan tri cac khoan
phai thu va viéc ting ton kho thap bat thudng thong qua quan tri cac khoan phai tra
c6 thé gop phan t6i da hoa hiéu qua hoat dong.

Mot phan tich thuc nghiém khac nham xem xét muc d6 ton kho cao va thép bét
thuong anh huong nhu thé nao dén hiéu suit hoat dong da duogc Afrifa va cong su
(2021) thuc hién thong qua viéc st dung mé hinh tuyén tinh va mo hinh bat d6i xtng
d6i vi 976 DNSX & Vuong qudc Anh giai doan 2006 - 2015. Két qua nghién ciru
cho thay c6 mdi quan hé phi tuyén tinh 1dm gitra hang ton kho bat thuong va hiéu qua
hoat dong cua DN. Cu thé, mdi quan h¢ tich cuc khi hang ton kho thép bat thuong va
moi quan hé tiéu cuc khi hang ton kho cao bat thuong. Két qua kiém dinh GMM cho
thdy ton tai murc ton kho t6i wu va DN c¢6 xu hudng diéu chinh vé mirc ndy nham cai
thién hi€u qua hoat dong. Cu thé, DN c6 thé nang cao hiéu qua béng cach giam murc
t6n kho cao bat thuong hodc ting murc ton kho thap bat thuong. Pong thoi, két qua
tir cac bién twong tac cho thay viéc diéu chinh ton kho thong qua cac khoan phai thu
khach hang va cac khoan phai tra ngudi ban c6 thé gop phan tdi da hoa hiéu qua hoat
dong. Tir 6, nghién ciru ham y rang cac DNSX can chu trong quan 1y hang ton kho
theo huéng duy tri mirc tdi wu, tranh tinh trang ton kho qué cao hodc qua thap, qua

d6 tao du dia vdn cho dau tu va gia tang lgi nhuan.
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Pong nhét véi 1ap luan vé ngudng t6i wu, cic bang ching gan day con nhan
manh rﬁng tinh gon tdn kho chi mang lai loi ich dén mot muc nhat dinh, con tinh gon
qua muc c6 thé phan tac dung. Cu thé, trén cdac DN nho va vira nganh san xuat trén
san OTC cua Trung Qudc giai doan 2015-2019, Liu va cong su (2024) ghi nhan mirc
do tinh gon tdn kho c6 quan hé chir U nguoc vdi ROA va c6 y nghia théng ké. Két
qua nay cho thiy loi ich cua viéc giam tdn kho chi phat huy dén mét ngudng. Néu
vuot qua ngudng, tirc ton kho qua tinh gon, rii ro thiéu hang, gian doan hoat dong va
cac chi phi lién quan gia ting, tir 6 1am suy giam hiéu qua tai chinh. Tt cac két qua
trén, DNSX cn tranh duy tri ton kho ¢ mirc bat thudng, qua cao hoic qua thip, va
cling khong nén theo dudi tinh gon cuc doan. Thay vao d6, DN can xéac dinh va diéu
chinh ton kho vé muc t6i vu mang tinh dic thu theo timg DN va bdi canh van hanh
(Afrifa va cong sy, 2021; Liu va cong su, 2024).

Bo sung cho 1ap luan vé ngudng tdi wu, Yeboah, Yeboah va cong sy (2025)
nghién ctru cac DN hang tiéu dung tai M giai doan 2010-2022, do ton kho bang s
ngay t6n kho va hiéu qua théng qua udc lugng System GMM dé kiém soat noi sinh.
Két qua cho thay véi DN mang tinh chu ky, quan hé ton kho va hiéu qua hoat dong
c¢6 dang chit U nguoc: ting ton kho ¢ mirc vira phai gitp giam rui ro thiéu hang va
cai thién hiéu qua, nhung vuot ngudng s& giam hiéu qua do chi phi nam giit va
dong. Nghién ciru udc tinh mirc ton kho téi wu khoang 108 ngay dé t6i da hoa hiéu
qua DN khoang 3%, ham y DN can can bang giita thiéu hang va du thira ton kho qué
mic trong bdi canh nhu ciu bién dong (Yeboah va cong su, 2025).

Tong hop cac két qua nghién ctru vé mdi quan hé giita quan tri hang ton kho va
hiéu qua hoat dong ctia DN 1a phi tuyén tinh duoc trinh bay trong phan Phy lyc 1.
2.4.1.2. Cac cong trinh nghién ciru trong nuwdc

Tai Viét Nam, méi lién hé gira hang ton kho va hiéu qua hoat dong da duoc
mot s tac gia nghién ctru, v6i bang ching kha dong thuan ring quan tri hang ton kho
6 tac dong tich cuc dén hiéu qua hoat dong cua DN. Chang han:

Nghién ctru tdc dong von luu dong dén 1gi nhuan DN trén mot mau gém 50 DNSX
nganh vat liéu xay dung giao dich trén thi truong chung khoan Viét Nam da dugc Quan
(2013) thyc hién trong giai doan 2009- 2011. Két qua nghién ctru di phat hién mdi quan
hé nguoc chiéu co ¥ nghia gitta s6 ngay luu kho véi hiéu qua hoat dong (ROA) ctia DN.
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Nghién ciru ctia Tir Thi Kim Thoa va Nguyén Thi Uyén Uyén (2014) vé mdi quan hé
gifta quan trji von luan chuyén va kha ning sinh loi ctia 208 DN phi tai chinh giao dich
trén S& Giao dich Ching khoan Tp.HCM va S¢ Giao dich Chirng khoan Ha No1 trong
giai doan 2006-2012. Muc dich cua nghién ctru nay nhim kiém dinh su tac dong cua
quén tri von lvu dong dén kha ning sinh loi ctia cac DN Viét Nam. Két qua kiém dinh
mo hinh hdi quy dit liéu bang cho thdy c6 mot mébi quan hé nghich giira sé ngay lru kho
va hiéu qua hoat dong DN. Trong d6, Ky luu kho ngan, tirc 13 hang tén kho dugc luan
chuyén nhanh hon, nén kha ning sinh lgi cao hon. O giai doan gan hon, Truong (2023)
d3 phan tich 50 DNSX giao dich yét trén HOSE giai doan 2010 -2019, sir dung dir liéu
kiém toan tir Thomson Reuters két hop bao céo tai chinh va bao cdo thuong nién. Két
qué cho thay thoi gian chuyén ddi ton kho kéo dai kéo theo suy giam dong tién tir hoat
dong kinh doanh va giam hiéu qua DN, qua d6 ham ¥ co ché tic dong thong qua hién
tuong “giam von” va suy yéu chat lugng dong tién khi t6n kho luan chuyén cham.

Vi muc dich kiém dinh sy tac dong cua chinh sach von huu dong dén kha nang
sinh lgi caa DN, Bui Ngoc Toan (2016) da st dung dir liéu bang gdm 35 DN nganh bat
dong san trén thi truong ching khoan Viét Nam trong giai doan 2010-2014. Két qua
phan tich mé hinh hdi quy dir liéu bang cho thiy rang sb ngay luu kho tic dong nguoc
chiéu c6 ¥ nghia dén kha ning sinh loi trén tong tai san (ROA). Piéu nay ham ¥ rang
thoi gian luu kho ctia hang t6n kho trong linh vuc bat dong san cang lau thi ty suét loi
nhuén cang giam. Ciing trong linh virc xay dung, két qua nghién ciru ciia Toan va cong
su (2017) khi kiém dinh méi quan hé gitta quan tri vén luu dong va kha ning sinh 10i
ctia 34 DN xay dung trén san chimg khoan Viét Nam giai doan 2007-2015. Két qua phan
tich mé hinh hdi quy cho thiy ton tai mdi quan hé ¢ y nghia giita ky luu kho, ty 16 no
tai chinh va tang truédng doanh thu véi lgi nhuén hoat dong gép (GOP), trong d6 ky
Iuru kho c6 tac dong nguoc chiéu dén loi nhuan DN. Nghién ctru nay cho thay cac DN
xdy dung gia ting sir dung no va doanh thu ting trudng tot s& 1am giam s ngay luu
kho, giam chi phi tra 13i dan dén gia ting lgi nhuan.

Trong linh vuc san xuat thuc phim, Tran Tu Uyén (2018) nghién ciru mirc do
tac dong cua quan tri von luu dong dén kha nang sinh 101 cua 56 DN dugc trén thi
truong chimg khoan Viét Nam trong giai doan 2015-2017. Két qua phan tich mo hinh
hdi quy (OLS) cho thdy ky luan chuyén hang t6n kho c6 tac dong nguoc chiéu dén
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kha ning sinh 16i cia DN. Mbi tvong quan ngugc chiéu nay cho thay sé ngay mot
vong quay hang tén kho cang ngén s& lam giam cac chi phi luu kho, chi phi phat sinh
trong qué trinh luu kho, dong thoi tranh viée thanh pham bi hong hodc hu hai (dic
dic diém cta nganh thuc pham 1a cic nguyén liéu, ban thanh phdm va thanh pham
thuong c6 han st dung) do d6 s€ tdc dong tich cuc dén 1oi nhuan rong cling nhu kha
nang sinh 16i ctia cac DNSX thirc pham.

Trong linh vuc dét may, nghién ctru ctia Poan Vinh Thing va Pham Thi Diém
Huong (2019) nham danh gia anh huéng ciia hiéu qua quan trj ton kho 1én kha ning
sinh 101 cua cac DN nganh dét may trén thi truong ching khoan Viét Nam. Dya trén
dir liéu ctia 19 DN nganh dét may trong giai doan 2014 - 2017, két qua udc luong
bang mo hinh hoéi quy dir liéu bang cho thay rang hiéu qua quan 1y hang ton kho va
kha nang sinh 161 ¢6 méi quan hé ciing chiéu. Cu thé, vong quay hang tén kho c6 anh
huong cung chiéu dén ca ROA va ROE. Thong qua két qua nghién ctru, nhom tac gia
dua ra khuyén nghi cac doanh nghiép dét may Viét Nam nén ting vong quay hang
t6n kho bing cach mua sé luong hang héa nho mot cach thuong xuyén nham tranh
tinh trang hang hoa bi & dong, hu hong do luu trit thoi gian dai. Tang nhu cau cho
dau ra thong qua cac chién dich tiép thi dugc thiét ké tot va phu hop, viéc ndy s& 1am
tang doanh s, va lam giam hang ton kho, tir d6 giup ting kha ning sinh 10i. Ciing
trong nganh dét may, D6 Phuong Thao (2023) da nghién ctru anh hudng ctia quan tri
hang ton kho dén két qua kinh doanh trén mot mau 19 DN trén san giao dich ching
khoan Viét Nam giai doan 2015-2021. Str dung phuong phap OLS, FEM, REM dé
phan tich tac dong ctia quan tri hang ton kho téi hiéu qua hoat dong. Két qua mé hinh
hoi quy dit liéu bang ddi v6i bién phu thuéc ROA cho thiy vong quay hang ton kho
c6 tac dong cung chiéu dén ROA. Tir két qua nghién ctru, cac goi ¥ duoc dua ra d6
1a cac DN dét may nén xay dung hé théng quan tri hang ton kho bai ban, ting cudng
str dung ty dong hoa trong cong tac quan tri hang ton kho, ting vong quay va duy tri
ty trong hang ton kho & mirc hop 1y.

Trong linh vyc thiy san, La Thi Bich Ngoc (2021) di thuc hién kiém dinh mdi
quan hé gita quan tri hang ton kho vdi ty sut sinh 16i ciia 22 DNSX nganh thiy san
trén thi truong chimg khoan Viét Nam. Thong qua phan tich mo hinh héi quy da bién
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cho thay quan tri hang ton kho c6 tic dong tich cuc dén ty suat sinh 10i cia cac DNSX
linh vuc thuy san.

Cho dén nay, cac nghién ciru thyc nghiém trong nuéc vé quan tri hang ton kho
va hiéu qua hoat dong phan 16n ghi nhan mot két qua tuyén tinh, mot chiéu: tdn kho
luan chuyén cham gan v6i ROA thap hon, phul hop véi co ché chi phi nam gitr ting,
rtii ro 18i thoi va von bi “giam” trong t6n kho. Tuy nhién, khuynh huéng nay ciing
boc 16 khoang trong quan trong khi mdi quan hé phi tuyén theo 1ap ludn t6i vu ton
kho van it duoc kiém dinh va bang chimg con han ché. Mot ngoai 18 13 Phuong va
Hung (2020) goi ¥ su ton tai cia mirc ton kho t6i wu: ton kho ting & ngudng thap cd
thé hd tro hiéu qua nhd giam thiéu hut va 6n dinh van hanh, nhung vuot ngudng s&
1am hiéu qua suy giam do chi phi bién ting. Do d6, viéc tiép tuc kiém dinh hé phi
tuyén cung nhu xac dinh ngudng t6i vu va diéu kién phat sinh méi quan hé nay 1a can
thiét dé hiéu diing vai tro ctia ton kho dbi vi hidu qua trong bdi canh DN Viét Nam.

Téng hop cac két qua nghién ctru vé quan tri hang ton kho cé tac dong tich cuc
dén hiéu qua hoat dong ctia DN dugc trinh bay trong phﬁn Phu luc 2.
2.4.1.3. Nhin xét cdc nghién civu truwée ddy vé tic dong ciia qudn tri hang ton kho
dén hiéu qud hoat dpng doanh nghiép

a. Nhdn xét cdac nghién ciru nuwoc ngodi

- Céc cong trinh nghién ctru trén thé giGi vé tac dong ctia quan tri hang ton kho
dén hiéu qua hoat dong DN duogc thuc hién kha da dang ¢ cac quéc gia, bao g@)m ca
cac qudc gia phat trién va cac qudc gia dang phat trién, cu thé:

+ Tai cac qudc gia phat trién nhu tai M¥ ¢ cac nghién ciru cta Fullerton va cong
su (2003) vé mdi quan hé giita hang ton kho va hiéu qua hoat dong ctia cac DN ¢6 ap
dung hé thong JIT (Just-In-Time); nghién ctru ciia Chen va cong su (2005) phan tich mbi
quan hé giita loi nhuan c6 phiéu ciia cac danh muc dau tu va hiéu suat hang ton kho ciia
cac DNSX giai doan tir 1981 dén nam 2000; Shah va Shin (2007) nghién ctiru mdi quan
hé gitta dau tu cong nghé, hiéu suat hang ton kho va hiéu qua tai chinh ciia cac DN thudc
linh vue san xudt, ban budn va ban 1 giai doan 1960-1999; Cannon (2008) xem xét hai
quan diém trai ngugc nhau vé tinh higu qua cta viéc cai thién hang ton kho va hidu qua
hoat dong cia ciac DNSX giai doan tir nam 1991 dén 2000; Capkun va cong su (2009)
thyc hién d6i véi cac DNSX giai doan tir nim 1980 dén 2005. Tai Bi, Deloof (2003) da
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nghién ctru vé mébi quan hé giira quan tri von luu dong va loi nhuan DN dbi véi miu gdm
1.009 cong ty phi tai chinh 16n trong giai doan 1992-1996; Boute va cong su (2006)
nghién ctru su khac biét vé ty 16 hang ton kho gitta cac nganh cong nghiép san xuét, giita
béan budn va ban 1é ctia cac DN tai mot thoi diém cu thé 1a thang 5 nam 2004; nghién ctru
ctia Garcia-Teruel va Martinez-Solano (2007) vé tac dong ctia quan tri von luu dong dén
hi€u qua hoat dong cua 8.872 DN vira va nhé (SMEs) tai Tay Ban Nha giai doan 1996-
2002; nghién ciru ciia Lazaridis va Tryfonidis (2006) vé méi quan hé giira quén tri von
luu dong va hi¢u qua hoat dong cuia 131 DN trén thi truong chig khoan cua Hy Lap
giai doan 2001 - 2004; Garcia (2011) nghién ciru tac dong cta quan Iy vén luu dong dén
kha nang sinh 161 cua cac 2.974 DN phi tai chinh giao dich tai 11 S& giao dich ching
khoan chau Au trong khoang thoi gian 12 nam tir 998 dén 2009; Mansoori va
Muhammad (2012) nghién ctru tai cac DN Singapore trén mot mau gdm 92 DN giai
doan 2004 - 2011. Tai Btrc, nghién ctru cua Obermaier va Donhauser (2009), Obermaier
va Donhauser (2012) thyc hién nghién ctru ddi voi cac DN giao dich trén san ching
khoan Ptrc. Afrifa va cong su (2021) thuc hién thong qua viée st dung mo hinh tuyén
tinh va mo hinh bat dbi xtimg dbi voi 976 DNSX & Vuong qudc Anh giai doan 2006 -
2015...

+ Tai cac qubc gia dang phat trién nhu tai An Do, nghién ctru cia Ramachandran
va Janakiraman (2009) khi nghién ctru cac DN giai doan 1997-2006; A. K. Panigrahi
(2013) nghién ciru vé quan hé gitra quan tri hang t6n kho va kha ning loi nhuan cua
cac DNSX nganh xi mang giai doan 2001-2010; Shardeo (2015), R. R. Panigrahi va
cOng su (2022) nghién ctru tac dong ctia quan tri hang tén kho dén hiéu qua tai chinh
cua DNSX thép. Tai Nigeria cac nghién ctru cua Falope va Ajilore (2009) thuc hién
nghién ctru mbi quan h¢ gitta quan tri von luu dong va hi¢u qua hoat dong ctia 50 DN
phi tai chinh trén thi truong ching khoan giai doan 1999 - 2005; Ndubuisi va cong
su (2018) nghién ctru mbi quan hé giita quan tri hang ton kho va hiéu qua tai chinh
cua cac DNSX bia trén san giao dich chung khoan trong khoang thoi gian tir 2010-
2016; Adegbie va cong su (2020), Alhassan va Muhammad (2022) thyc hién nghién
ctru tac dong cua kiém soat hang ton kho dén hiéu qua tai chinh; Eneje va cong sur
(2012) d4 nghién ciru tac dong ciia viéc quan 1y ton kho nguyén liéu tho dén lgi nhuan

cua DNSX bia. Tai Malaysia, nghién ctru cua Sahari va cong su (2012) nghién ctru
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d6i voi 82 DN nganh xay dung ¢ giai doan 2006-2010; Mohamad va cong su (2016)
nghién ciru mbi quan hé gitta quan 1y hang tén kho va hiéu qua hoat dong ctia DN
thudc chudi cira hang dét may; Napompech (2012) nghién ciru tic dong quan tri von
lru dong dén hiéu qua hoat dong cta 255 DN giao dich trén thi trudng ching khoan
Thai Lan giai doan 2007 dén 2009. Tai Pakistan, cac nghién ctru cia Mumtaz va cong
s (2011) thyc hién nghién ciru d6i v6i 22 DN nganh hoa chat giao dich trén san
chirng khoan Karachi, giai doan tir nam 2005-2010; Gul va cong sy (2013) nghién
ctru d6i voi cac DN vira va nho trong giai doan 2006-2012. Tai Kenya, cic nghién
clru cia Sitienei va Memba (2015) nghién ctru tac dong ctia quan tri hang ton kho dén
kha nang sinh 161 cia DNSX xi mang giao dich trén S& giao dich chirng khoan Nairobi
(NSE) giai doan 1999 dén 2014; Mburugu (2020) nghién ciru tac dong ctia vong quay
hang tdn kho dén tinh hinh tai chinh cua cac DN thuong mai va dich vu giao dich trén
san giao dich chiing khoan Nairobi; Koech va cong su (2021) nghién ctru tdc dong
ctia quan 1y hang ton kho dén hiéu qua tai chinh cta 35 DN phi tai chinh duoc giao
dich trén san giao dich chiing khoan Nairobi giai doan 2004-2018. Ngoai ra, cac
nghién ctru ciia Alrjoub va Ahmad (2017) thuc hién kiém dinh méi quan hé giita quan
Iy hang ton kho, chi phi st dung von va gia tri DN ddi voi 48 DNSX cua 11 nganh
cong nghi¢p & Jordan giai doan 2010-2016; nghién ctru ciia Prempeh (2016) xem xét
tac dong cta quan 1y hang ton kho dén dén kha ning sinh 10i ctia DN théng qua bd
dir liéu thtr cép giai doan 2004 dén 2014 ciia cac DNSX giao dich trén S¢ giao dich
chtng khoan Ghana. Tai Ai Cép Elsayed va Wahba (2016) thuc hién nghién ctru méi
quan hé giita quan tri hang ton kho va hiéu qua hoat dong khi xem xét méi quan hé
nay dudi goc do vong doi cia to chirc thong qua mot mau gom 84 DN trong giai doan
tir naim 2005 dén 2010; Cardoso va cong sy (2020) nghién ctru mdi quan hé gitta quan
tri hang ton kho va hiéu qua hoat dong cia 92 DN phi tai chinh duoc giao dich trén
san giao dich ching khoan Brazil giai doan 2010 - 2018.

- Céc nghién ctru thuc nghiém st dung miu chu yéu 1a cac DN thudc ting linh
vue nhu séan xuét cu thé nhu san xuét thép (R. R. Panigrahi va cong su, 2022; Shardeo,
2015), xi mang (A. K. Panigrahi, 2013; Sitienei va Memba, 2016), hoa chét
(Koumanakos, 2008; Mumtaz va cong su, 2011), bia rugu (Eneje va cong su, 2012;

Ndubuisi va cong su, 2018), nganh gidy (Ramachandran va Janakiraman, 2009), xay
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dung va bat dong san (Sahari va cong sy, 2012; Shivakumar va Thimmaiah, 2016). Mot
sd it nghién ctru Iya chon mau 14 cac DN thudc nganh hang tiéu dung (Abdullahi va
Mamuda, 2022), ban bu6én va ban 1¢ (Shah va Shin, 2007), thuong mai dich vu
(Mburugu, 2020), cic DN bach hoa (Khan va cong s, 2019). Mot sé nghién ctru dugce
thuc hién ddi véi cac DN phi tai chinh (Cardoso va cong su, 2020; Deloof, 2003; Falope
va Ajilore, 2009; Garcia va cong su, 2011; Koech va cong su, 2021; Mansoori va
Muhammad, 2012) hay nghién ctru di v6i cac DN vira va nho (Adegbie va cong su,
2020; Alhassan va Muhammad, 2022; Garcia-Teruel va Martinez-Solano, 2007; Gul va
cong su, 2013).

- Hau hét cac nghién ciru trén thé gidi tap trung chil yéu nghién ciru quan trj von
Iwu dong trong d6 hang ton kho chi duoc xem nhu mot cau phan, thay vi d6i tugng
nghién ctru doc 1ap. Rét it nghién ctru thuc hién mdi quan hé giita quan tri timg loai
hang ton kho (nguyén liéu, san pham dé dang, thanh pham, hang hoa) va hiéu qua
hoat dong DN (Abdullahi va Mamuda, 2022; Boute va cong su, 2006; Eroglu va
Hofer, 2011a).

- V& céc bién trong mo hinh nghién ctru mdi quan hé giita quan tri hang t6n kho
va hiéu qua hoat dong cua cac DN, hau hét cac nghién ctru trude day trén thé gidi cho
thay: (i) Hiéu qua hoat dong ctia DN dugc do ludng bai 2 chi tiéu dai dién phd bién
1a ty suét loi nhudn trén tai san (ROA) va ty suat loi nhuén trén doanh thu (ROS); (ii)
S6 ngay luu kho, vong quay hang ton kho va ty 1¢ gi tri hang ton kho trén tai san 1a
3 chi tiéu phd bién va tiéu biéu dugc st dung trong viéc do ludng bién quan tri hang
t6n kho; (iii) Cac bién kiém soat trong moé hinh duoc hau hét duoc sir dung trong mo
hinh 14 quy mé DN, don bay tai chinh, tinh thanh khoan va ting truong DN.

- V& phuong phép uéc lugng mé hinh méi quan hé giita quan tri hang ton kho
va hiéu qua hoat dong ctia cac DN, hau hét cac nghién ciru trude ddy trén thé gidi déu
st dung phuong phap hdi quy dit liéu bang, gdom phwong phéap binh phuong tdi thiéu
gdp (Pooled OLS), mo hinh tac dong ngau nhién (random effects model - REM) va
mo hinh tac dong c¢b dinh (fixed effects model - FEM). Rat it nghién ctru ap dung
phuong phap udc lugng GMM (Generalized Method of Moments).

- V& két qua phén tich mo hinh tac déng cua quan tri hang ton kho dén hiéu qua

hoat dong cho thdy mbi quan hé giita quan tri hang ton kho va hi¢u qua hoat dong 1a
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khong ddng nhat. Hau hét cac nghién ciru déu phat hién viée ting vong quay hang
t6n kho, rit ngan thoi gian luu kho hodc murc dy trit hang ton kho thap sé tic dong
tich cuc dén hiéu qua hoat dong DN (Capkun va cong su, 2009; Chen va cong su,
2005; Deloof, 2003; Falope va Ajilore, 2009; Fullerton va cong su, 2003; Garcia-
Teruel va Martinez-Solano, 2007; Koumanakos, 2008; Lazaridis va Tryfonidis, 2006;
Mansoori va Muhammad, 2012; Ndubuisi va cong su, 2018; A. K. Panigrahi, 2013;
R. R. Panigrahi va cong su, 2022; Ramachandran va Janakiraman, 2009; Shah va
Shin, 2007; Shardeo, 2015...). M{t sb rat it nghién ctu lai cho két qua nguoc lai
(Cannon, 2008; Eneje va cong su, 2012; Koech va cong su, 2021; Obermaier va
Donhauser, 2009, 2012; Prempeh, 2016; Shivakumar va Thimmaiah, 2016) hoac tdn
tai mbi quan hé phi tuyén (Afrifa va cong sy, 2021; Cardoso va cong su, 2020;
Elsayed va Wahba, 2016).

b. Nhdn xét cdc nghién cuu trong nuoc

- Tai Viét Nam, cac nghién ctru thuc nghiém vé moi quan h¢ gitra hiéu qua hoat
dong sir dung miu chi yéu 1 cac DN thudc ting linh vuc san xuat cu thé nhu xay
dung (Quan, 2013; Toan va cong su, 2017), bat dong san (Bui Ngoc Toan, 2016), dét
may (DS Phuong Thao, 2023; Poan Vinh Thang va Pham Thi Diém Huong, 2019),
thue pham (Tran Ta Uyén, 2018) va thity san (L3 Thi Bich Ngoc, 2021). Pong thoi,
cac nghién ctru ndy chi yéu xem hang t6n kho nhu mét cau phan trong quan tri von
luu dong va bude dau khang dinh vai tro tich cuc ctia quan tri hang ton kho dbi véi
hiéu qua doanh nghiép. Tuy nhién, cac cong trinh nay van boé ngod kha ning ton tai
mdi quan hé phi tuyén giita quan tri hang ton kho va hiéu qua hoat dong, ciing nhu
chua xem xét tac dong diéu tiét ctia tang trudng doanh nghiép va chi phi quan 1y kinh
doanh.

- V& céc bién trong mo hinh nghién ctru mdi quan hé gita quan tri hang ton kho
va hiéu qua hoat dong cua cac DN, hau hét cac nghién ctru tai Viét Nam trude day
cling twong ty nhu cac nghién ctru trén thé gidi d6 1a: (i) Hiéu qua hoat dong dugc do
ludng bai 2 chi tiéu dai dién phd bién 1a ty suét loi nhuan trén tai san (ROA) va ty
suét loi nhuan trén doanh thu (ROS); (ii) S6 ngay luu kho, vong quay hang ton kho
va ty 1¢ gia tri hang ton kho trén tai san 1a 3 chi tiéu pho bién va tiéu biéu dugc sir
dung trong viéc do ludng bién quan tri hang tén kho; (iii) Cac bién kiém soét trong
mo hinh duoc hau hét duoc sir dung trong mé hinh 13 quy mé DN, don bay tai chinh,

tinh thanh khodan va tang truong DN.
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- V& phuong phap uéc luong mbi quan hé gitra quan tri hang ton kho va hiéu
qua hoat dong ctia DN, phan 16n cac nghién ctru truée ddy tai Viét Nam ciing nhu
trén thé gidi chii yéu dua vao cac mo hinh hoi quy dit liéu bang truyén théng nhu
Pooled OLS, FEM hoic REM. Trong mdt s6 trudng hop dir liéu vi pham céc gia dinh
kinh t& lwong, chang han nhu phuong sai thay doi hodc ty trong quan, mot sé it
nghién ctru ¢6 mé rong ap dung phuong phap binh phuong téi thiéu tong quat kha thi
(FGLS). Tuy nhién, cach tiép cin nay van con nhiing han ché nhat dinh khi xtr 1y tinh
noi sinh ctia cac bién giai thich, dac biét 1a trong bbi canh mdi quan hé giira quan trj
hang t6n kho va hiéu qua hoat dong DN c6 thé mang tinh dong.

Dang chu ¥, dén nay hau nhu chua c6 nghién ctru ndo tai Viét Nam va rét it
nghién ciru qudc té van dung phuong phap Moment téng quat hé théng (SGMM).
Pay la phwong phap pht hop dé xir 1y hién twong ndi sinh, kiém soat bién tré trong
mo hinh dong va khai thac hiéu qua di liéu bang. Khoang tréng nay tao co so cho
nghién ctru hién tai ap dung SGMM trong phan tich tic dong cta quan tri hang ton
kho dén hiéu qua hoat dong cua DN, qua d6 nang cao do tin cdy cua két qua udc
lugng va bd sung dong gop vé phuong phap luan cho linh vyc nghién ctu.

- V& tac dong clia quan tri hang ton kho dén hiéu qua hoat dong, lugc khao cho
thiy bang chtmg cha dao twong ddi nhat quan: toc d6 luan chuyén cao hon va thoi
gian luu kho ngan hon thudng gan véi hiéu qua hoat dong tot hon. Tuy nhién, bang
chirmg vé quan hé phi tuyén hoic ngudng toi vu con han ché va chua duoc kiém dinh
mot cach hé théng. Pong thoi, cac nghién ciru trong nude hau nhu chua xac dinh
dugce ngudng ton kho téi vu, ciing nhu chua 1am 13 vai trd cia ting truéong doanh
nghiép va cdu tric chi phi trong viéc diéu chinh ngudng nay trong bdi canh thi trueong
méi ndi nhu Viét Nam.

2.4.2. Khoang trong nghién ctru vé tic dong ciia quan tri hang ton kho dén hiéu
qua hoat dong cia cac doanh nghiép
2.4.2.1. Khodng trong vé béi canh thuwc hién

Céc nghién ctru vé tac dong ctia quan tri hang ton kho dén hiéu qua hoat dong
da dugc thyc hién kha rdng rai ¢ cad cac nudc phat trién, dang phat trién va tai Viét
Nam. Tuy nhién, phan 16n cac nghién ctru chii yéu tap trung vao mot sé nganh hodc
linh vuc cu thé, trong khi cac phan tich chuyén sau ddi véi nhém DNSX van con han
ché. Pay 1a nhém DN ¢6 yéu cdu cao vé minh bach tai chinh, co cau t6 chirc phuc tap

va chiu ap luc 16n tir 6 déng. Trong bdi canh kinh té Viét Nam chiu tac dong cua hoi
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nhap qudc té, d6i mai quan tri va cac ca sdc nhu dai dich Covid-19, khoang tréng nay
cang tré nén dang chu y. Vi vy, viéc nghién ctru tic dong cua quan tri hang ton kho
dén hiéu qua hoat dong cua cac DNSX tai Viét Nam, ca trudc va sau dai dich, khong
chi gbp phan bd sung khoang tréng hoc thuit ma con cung cip co s& khoa hoc cho
viéc d& xudt cac ham y quan tri phu hop.

2.4.2.2. Khodng trong vé mé hinh nghién civu va phwong phdp wéc lwong mé hinh

- Vé mé hinh nghién ciru: Hau hét cac nghién ciru vé tic dong clia quan tri hang
t6n kho dén hiéu qua hoat dong déu tiép can theo quan hé tuyén tinh, trong khi cac
nghién ctru xem xét quan hé phi tuyén con rat han ché va chu yéu dugc thuc hién &
nudc ngoai. Tai Viét Nam, theo hiéu biét cua tac gia, hién chua c6 nghién ctru ndo
kiém dinh tryc tiép mdi quan hé phi tuyén nay. Pay 1a mot khoang trong nghién ciru
dang chu ¥, nhét 13 trong bdi canh DN ngay cang quan tim dén tdi vu hoa ngudn lwc
van hanh. Viéc lam rd ban chat phi tuyén cia méi quan hé giita quan tri hang t6n kho
va hiéu qua hoat dong khong chi gop phan hoan thién co sé 1y thuyét trong bdi canh
Viét Nam ma con tao co sd khoa hoc cho viéc xac dinh nguong ton kho tdi wu, tir 6
hd trg nha quan tri xay dung chinh sach diéu phdi ton kho phii hop véi timg giai doan
phat trién va chién lugc van hanh caa DN,

- Vé cdc bién trong mé hinh nghién ciru: Lién quan dén hé bién trong mé hinh
nghién ctru méi quan hé giita quan tri hang ton kho va hiéu qua hoat dong DN, phan
16n cac nghién clru trong va ngoai nudc déu str dung cdu tric md hinh kha tuong
ddng. Theo d6, hidu qua hoat dong thudong dugc do ludng bang ROA; quan tri hang
t6n kho dugc phan anh qua s ngay luu kho, vong quay hang ton kho va ty trong hang
t6n kho trén tong tai san; trong khi cac bién kiém soat pho bién gdm quy mé DN, don
bay tai chinh, kha ning thanh khoan va téc do ting truong doanh thu.

Tuy nhién, rat it nghién ctru xem xét vai tro diéu tiét ctia cac yéu té nhu tdc do
tang truong hodc chi phi quan 1y kinh doanh trong méi quan hé giita quan tri hang
t6n kho va hiéu qua hoat dong. Khoang trong thuc nghiém nay dic biét dang cha y
trong bbi canh DN chiu ap luc ting trudng va yéu cau toi uu hoa chi phi van hanh.
Viéc khai thac khoang tréng d6 khong chi gop phan hoan thién khung phan tich ma
con cung cap co s& khoa hoc cho viéc dé xuat chién luge quan tri ton kho phu hop
hon véi dic diém dong ciia DNSX tai Viét Nam.

- Vé phirong phdp wéc lwong mé hinh: Phan 16n cac nghién ciru trude day, trong

va ngoai nude, chit yéu sir dung cac phuong phap hdi quy dit liéu bang truyén thong
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nhu Pooled OLS, FEM, REM hodc mé rong sang FGLS. Tuy nhién, cac phuong phap
nay con nhiéu han ché khi dir liéu vi pham gia dinh kinh té luong c6 dién, dac biét 1
tinh noi sinh, vén pho bién trong nghién ctru tai chinh doanh nghiép.

Toém lai, cac nghién ciru trude vé modi quan hé giira quan tri hang tén kho va
hiéu qua hoat dong doanh nghiép van ton tai nhiéu khoang tréng quan trong: (i) chua
1am rd ban chat phi tuyén ctia mdi quan hé; (ii) chua xem xét vai tro diéu tiét cua cac
yéu té nhu ting trudng va chi phi quan 1y; va (iii) con han ché vé phwong phap uéc
luong khi d6i dién v6i van dé ndi sinh trong dir liéu doanh nghiép. Pay chinh 1a co

s6 khoa hoc va thuc tién dé luan an ké thira, b6 khuyét va phat trién.

TOM TAT CHUONG 2

Chuong 2 trinh bay co so Iy thuyét va tong quan nghién ctru vé quan tri hang
t6n kho va hiéu qua hoat dong ciia DN. Noi dung bao gom cac 1y thuyét quan tri hang
t6n kho, cac chi tidu va mé hinh do ludng, ciing nhu co s¢ 1y thuyét vé hiéu qua hoat
dong. Pong thoi, chuong nay gidi thiéu cac Iy thuyét nén tang lién quan nhu dong co
dau co, dong co phong ngira, chi phi giao dich, Just-In-Time, chu ky hoat dong va
t6n kho tinh gon. Bén canh d6, tac gia tong hop cac nghién ciru trong va ngoai nude
vé tac dong ciia quan tri hang ton kho dén hiéu qua hoat dong, qua d6 xac dinh khoang
trong nghién ctru. Két qua cua chuong 1a co so dé xay dung mo hinh, gia thuyét va

thiét ké nghién ctru cho cac DNSX tai Viét Nam.
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CHUONG 3
THIET KE NGHIEN CUU
3.1. KHUNG NGHIEN CUU

bé dat duogc cac muc tiéu va cac cau hoi nghién ctru da dé cap trong cac chuyén
dé 1 vé téng quan nghién ctru va chuyén dé 2 vé co sd 1y thuyét va mé hinh nghién
ctru, khung nghién ctru nhim giai quyét dugc bén (04) ndi dung chinh, cy thé:

(i) Muc d6 tic dong cua quan tri hang ton kho dén hiéu qua hoat dong cia
DNSX nhu thé ndo? tic gia s& cin clr vao qua trinh luoc khao cac nghién ciru thuc
nghiém trong va ngoai nudc trude day c6 lién quan dén quan tri hang ton kho va hiéu
qua hoat dong cua DN, qua d6 tim ra khoang trong cho nghién ctru.

(ii) Xac dinh cac 1y thuyét nén c6 lién quan, tir 46 sir dung phuong phap nghién
ctru dinh tinh nham xay dung cac gia thuyét va dé xuat mo hinh nghién ctu.

(iii) Str dung nghién ctru dinh luong két hop nghién ciru dinh tinh phan tich cac
mo hinh hdi quy, kiém dinh mé hinh tac dong ctia quan tri hang ton kho dén hiéu qua
hoat dong cua cac DNSX trén thi trudong ching khodn Viét Nam.

(iv) Dé xuét cac ham ¥ chinh sach quan tri hang ton kho nhim nang cao hiéu qua
hoat dong ctia cdc DNSX trén thi truong chimg khoan Viét Nam trong thoi gian téi.

3.2. QUY TRINH NGHIEN CUU

Theo Cooper va Schindler (2014), quy trinh nghién ciru 1a mot ké hoach nghién
ctru dugce str dung dé tra 10i cac cau hoi va muc tiéu nghién ctru. Kumar (2018) dinh
nghia quy trinh nghién ctru 1a mot hé thong cac hanh dong dién ra theo trinh tu, dya
trén nén tang kién thirc ¢6 tu duy logic v6i nhau. Cac budc trong quy trinh nghién
curu phai tuan theo mot trinh tu nhét dinh, tuy nhién, sb lugng va thtr ty cac bude sé
phu thudc vao quan diém ctia nha nghién ctru. Orodho (2023) ciing két luan rang quy
trinh nghién ctru la ké hoach duoc tao ra dé thiét ké cac cau tra 10i cho cac van dé
nghién ctru. Trong nghién ctru ndy, quy trinh nghién ctru két hop phuong phap dinh
tinh va dinh luong duogc trinh bay tai So dd 3.1 sau day:
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Xac dinh van dé nghién ctru

Nghién Tong quan cic nghién ctru trde trong va ngoai nuéc
cuu _{\' Y
dinh Xac dinh co sé 1y thuyét, 1y thuyét nén cho nghién ciru
tinh
A

Po lwdng cac bién va thu thap dir liéu

Nghién | Xir 1y dit li¢u, kiém dinh m hinh va thio
. j luin két aua nehién ciru
ciru
dinh "‘.‘ A
lwong Deé xuat ham y quan tri, giai phap va két luan

Nguon: Tac gia dé xudt
Hinh 3.1: So' @ quy trinh nghién ciru

Trong d6, so @6 quy trinh nghién ctru trinh ty nhu sau:

- Bwéc 1: Xac dinh van dé nghién ctru va muc tiéu nghién ctru. Pay 13 bude dau
tién trong nghién ctru, tac gia xac dinh nhitng vin dé co ban can phai thuc hién. Trong
nghién clru nay, tac gia tap trung phén tich tac dong cua quan tri hang ton kho dén
hiéu qué hoat dong ctia cac DNSX, v61 cac muc tiéu: (i) do luong mire do tac dong
clia quan tri hang ton kho dén hiéu qua DNSX; (ii) xac dinh murc ton kho t6i wu; (iii)
kiém dinh vai tro diéu tiét cua ting trudng DN (GROW) va chi phi quan Iy kinh doanh
(SBE) trong mdi quan hé giita quan tri hang ton kho va hiéu qua hoat dong; va (iv)
dé xuat ham y, giai phap quan trj ton kho nhim ning cao hiéu qua hoat dong cho
DNSX trén thi truong chirng khoan Viét Nam.

- Buée 2: Tong quan cac nghién ciru trudce trong va ngoai nude. Tai budc nay,
tac gia luogc khao cac nghién ciru trude da cong b lién quan dén Luan 4n dé 1am 1
van dé nghién ctru. Thong qua cac nghién ctru trudc gitip tac gia hinh thanh nén cau
hoi nghién ciru va khoang trong nghién ctru can thuc hién vé tac dong ciia quan tri

hang ton kho dén hiéu qua hoat dong ctia cic DNSX trén san ching khoan Viét Nam.
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- Buée 3: Xac dinh co so 1y thuyét va 1y thuyét nén cho nghién ciru. Tai bude
nay, trén co sd: (i) Xac dinh khoang tréng nghién ctru théng qua lwge khao cac cong
trinh nghién ctru ¢6 ciing chii dé vé méi quan hé giita quan tri hang t6n kho va hiéu
qua hoat dong; (i) Co s 1y thuyét vé quan tri hang tén kho va mdi quan hé giita quan
tri hang ton kho va hiéu qua cta cac DN va (iii) Céc 1y thuyét nén c6 lién quan dén
quan tri hang tén kho va hiéu qua DN. Céc gia thuyét nghién ctru dugc xay dung va
dé xuat moé hinh nghién ctru tac dong cta quan tri hang ton kho dén hiéu qua hoat
dong cua cac DNSX trén san ching khoan Viét Nam.

- Buéc 4: Xéac dinh phuong phap nghién ctru. Dé thuc hién cic muc tiéu nghién
clru dé ra va tra 11 cac cau hoi nghién ciru, cac phuong phap nghién ctiu duoc sir
dung trong luan an bao gom: (i) phuong phap nghién ctru dinh tinh va (ii) phuong
phap nghién ctru dinh lugng. Trong do:

e Phuong phap nghién ciru dinh tinh: Phuong phap nghién ctru dinh tinh dugc
sir dung xuyén suét & ba ndi dung chinh. (i) Nghién ctru lich sir théng qua lugc khao
cac cong trinh Iy thuyét va thuc nghiém nham hé thong héa co sé nghién ctru, x4c dinh
céc bién va dé xuat mo hinh phan tich tic dong clia quan tri hang ton kho dén hiéu qua
hoat dong cua cac DNSX trén thi truong ching khoan Viét Nam; (i1) Nghién ctru dinh
tinh dugc van dung dé mo ta thuc trang quan tri hang ton kho va hiéu qua hoat dong
bang thdng ké mo ta, dong thoi mé ta mdi quan hé giita cac bién nhiam nhan dién xu
huéng va chiéu hudng tac dong; va (i) Trén co sé két qua kiém dinh mé hinh, nghién
ctru tiép tuc str dung phan tich va ddi sanh dé dién giai két qua, tir 46 dé xuat cac ham
¥ quan tri, giai phap va xay dung cac kich ban quan tri hang ton kho nhim nang cao
hi€u qua hoat dong cia cac DNSX trén thi truong ching khoan Viét Nam.

e Phuong phdp nghién ciru dinh lwong: bao gdm céc thu tuc xur 1y dit 1iéu mau
va phan tich mé hinh hoi quy dit liéu bang (panel data) dé xem xét mirc do tac dong
ctia quan tri hang ton kho dén hiéu qua hoat dong cling nhu xac dinh murc ton kho t6i
wu dbi voi cac DNSX trén san ching khoan Viét Nam.

- Buéc 5: Do ludng cac bién va thu thap dir lidu. Sau khi x4c dinh cac gia thuyét
nghién ctru va xay dung mé hinh tac dong ctia quan tri hang ton kho dén hiéu qua hoat
dong cua cac DNSX trén san chiing khoan Vi¢t Nam, budc tiép theo thyuc hi¢n do luong

cac bién trong mo6 hinh nghién ctru dya trén ké thtra cadc nghién clru trude trong va
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ngoai nude nham phyc vu cho viée thu thap dit liéu phan tich.

- Buéc 6: Xt 1y dit liéu, kiém dinh mé hinh va thao luan két qua nghién ciru.
Dua trén dir liéu thir cép thu thap (secondary data), kiém dinh mo hinh tac dong cua
quan tri hang ton kho dén hiéu qua hoat dong cua cac DNSX trén san ching khoan
Viét Nam, thao ludn va ddi sanh,

- Buéc 7: D& xuat ham ¥ quan tri, giai phap va két luan. Két qua thu duoc tir
phan tich m6 hinh hdi quy dita lidu bang, danh gia va ddi sanh véi nghién ctru trudc
trong va ngoai nudc dé xem xét khac biét. Tir do, xay dung cac kich ban cho cac
DNSX trén san chirg khoan Viét Nam vé quan tri hang ton kho va ham y quan tri va
két luan cho nghién ctru.

3.3. GIA THUYET VA MO HINH NGHIEN CUU PE XUAT
3.3.1. Xdy dung gia thuyét nghién ctru

Tir muc tiéu nghién ctru, co so 1y thuyét, cac 1y thuyét nén cé lién quan cing
nhu khoang trong nghién ciru duoc riit ra tir qua trinh luoc khao céc nghién ciru trong
nudc va nudc ngoai, trén co sd d6 xay dung cac gia thuyét nghién ctru cho cac khoang
trong niy bao gébm 3 nhom chinh, trong dé: (i) cac gia thuyét nghién ctru vé tac dong
ctia quan tri hang ton kho (bién doc 1ap) dén hiéu qua hoat dong cua DN (bién phu
thudc); (ii) cac gia thuyét vé tac dong ciia cac bién kiém soat dén mdi quan hiéu qua
hoat dong ctua DN va (iii) cac gia thuyét vé tac dong cta bién diéu tiét dén mbi quan
hé gitta quan tri hang ton kho va hiéu qua hoat dong ctia DN,
3.3.1.1. Moi quan hé giita sé ngay luu kho va hiéu qud hoat dpng doanh nghiép

S6 ngay luu kho (IND) phan anh thoi gian trung binh mot DN gitr hang ton kho
truéc khi ban hodc sir dung trong san xuat, 1a mot chi s quan trong trong quan tri
hang ton kho. Theo 1y thuyét chi phi giao dich (TCT) va 1y thuyét ding thoi diém
(JIT), viéc duy tri mirc hang ton kho cao kéo theo chi phi Iuu kho 16n, 1am giam hiéu
qua hoat dong ctia DN do chi phi co hoi va chi phi van hanh tang 1én (Ferris, 1981;
Hsieh va Kleiner, 1992; Morgan, 1991). Trong khi d6, 1y thuyét chu ky hoat dong
(OCT) nhan manh vai trd cta viéc rat ngin chu ky hang ton kho dé cai thién dong
tién va nang cao hiéu qua sinh 1i (R. A. Hill, 2012; Weston va Brigham, 1979). Dong
thoi, 1y thuyét ton kho tinh gon (LIT) ciing khang dinh rang viéc giam thiéu s ngay
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lru kho sé& gitip DN nang cao hiéu suat sir dung tai san va toi wu chi phi van hanh
(Eroglu va Hofer, 2011b).

Nhiéu nghién ctru thyc nghiém da tng ho 1ap luan nay, khi cho thdy méi quan
hé nghich chiéu r rét gitta sé ngay luu kho va hiéu qua hoat déng ctia DN. Ching
han, Deloof (2003), Fullerton va cong sy (2003), Garcia-Teruel va Martinez-Solano
(2007), Koumanakos (2008), Lazaridis va Tryfonidis (2006), Mansoori va
Muhammad (2012), Ramachandran va Janakiraman (2009)... déu phat hién ring DN
6 sb ngay ton kho thap hon thudng dat ty sudt sinh 10i cao hon. Tai Viét Nam, nhiéu
nghién ctru nhu cua Bui Ngoc Toan (2016), D3 Phuwong Théo (2023), Tran TG Uyén
(2018)... cling xac nhan mbi quan hé ngugc chiéu gitta thoi gian luu kho va hiéu qua
hoat dong cua cac DNSX.

Dua trén co sd 1y thuyét, 1y thuyét nén va cac bang ching thuc nghiém néu trén,
nghién ciru nay dé xuat gia thuyét vé moi quan hé giita s6 ngay ton kho kho (IND) va
hiéu qua hoat dong cua DN (ROA) dugc dé xuat dbi voi cac DNSX trén thi truong
ching khoan Viét Nam nhu sau:

Gid thuyét 1(H1): So ngay ton kho binh qudn cé quan hé nghich chiéu (~) véi
hiéu qua hoat dong cua cac DNSX trén thi truong chung khodn Viét Nam.
3.3.1.2. Méi quan h¢ giita ty trong hang ton kho va hiéu qud hoat déng doanh
nghiép

Ty trong hang ton kho trong tong tai san phan anh mirc do phan bd ngudn luc
vao khau du trir caa DN, va 1a mot chi sd quan trong trong danh gia hi¢u qua st dung
tai san. Dudi goc nhin cua Iy thuyét chi phi giao dich va 1y thuyét ton kho tinh gon,
duy tri ty trong hang ton kho qua cao c¢6 thé 1am phat sinh chi phi luu tri, chi phi co
hoi va rii ro 16i thoi, tir d6 1am giam hi¢u qua hoat dong (Emery va Marques, 2011;
Eroglu va Hofer, 2011b). Nguoc lai, 1y thuyét dong co phong ngira (PMT) va Iy
thuyét chu ky hoat dong (OCT) nhdn manh vai tro tich cuc cua viée duy tri murc ton
kho nhat dinh nham phong ngira rui ro thiéu hang va dam bao chudi cung tng lién
tuc (Afrifa va Berchie, 2019; Blinder va Maccini, 1991; R. A. Hill, 2012). Cac 1y
thuyét nay cho thdy, giira chi phi va loi ich tir viéc nam giir hang ton kho, sé& ton tai

mot murc tdn kho tdi wu, noi hiéu qua hoat dong dat dugc cao nhat.
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Mot s6 nghién ctru thuc nghiém ung ho 1ap luan vé mdi quan hé phi tuyén giita
ty trong hang ton kho va hiéu qua hoat dong. Elsayed va Wahba (2016) phat hién
rang mbi quan hé giira ty 1& hang ton kho trén doanh thu va hiéu qua hoat dong cua
DN thay d6i tiy theo giai doan vong doi, cu thé 14 tiéu cuc trong giai doan ting trudng
ban dau va trudng thanh, nhung lai tich cuc trong giai doan phuc hdi. Cardoso vfa
cong su (2020) chi ra sy ton tai cia méi quan hé hinh chit U nguoc giita chu ky
thuong mai rong va kha nang sinh 151, ham y muc ton kho t6i wu gitip t6i da héa higu
qua hoat dong. Tuong tu, Afrifa va cong sy (2021) cling tim théy béng chtrng cho
thiy cac DNSX tai Vuong quéc Anh c6 xu hudng diéu chinh ty trong hang tén kho
vé murc cin bang tdi vu dé nang cao hiéu qua. Cac nghién ctru tai Viét Nam nhu cia
Poan Vinh Thing va Pham Thi Diém Huong (2019) ciing cho thay ty trong hang ton
kho néu qué cao hoic qua thiap déu din dén nhimg hé qua bat loi cho hiéu qua hoat
dong, dac biét trong cac nganh co tdc d6 bién dong nhu cau cao nhu dét may.

Tong hop tir Iy thuyét nén va cc bang ching thue nghiém, nghién ctu nay dé
xudt gia thuyét nhu sau ddi voi cac DNSX trén thi truong ching khoan Viét Nam nhu
sau:

Gid thuyét 2 (H2): Ty trong hang ton kho va hiéu qua hoat dong cia cdc
DNSX trén thi trwong chitng khodn Viét Nam ¢é moi quan hé phi tuyén.
3.3.1.3. Moi quan hé giita don bdy tai chinh va hiéu qud hoat dong doanh nghiép

DPon béy tai chinh, thé hién qua muc d0 str dung ng trong co cu von, 1a mot yéu
t6 quan trong anh huéng dén hiéu qua hoat dong cua DN. Duéi goc nhin cua 1y thuyét
chi phi giao dich, viéc sir dung no c6 thé giup doanh nghiép giam chi phi thong qua
tin dung thuong mai va hd tro tai tro von luu dong, trong d6 c6 hang ton kho (Ferris,
1981; Petersen va Rajan, 1997). Tuy nhién, khi DN phu thudéc qua mirc vao nguén
vbn vay, chi phi 14i vay phat sinh s& lam gia tang chi phi tai chinh, qua d6 1am giam
kha ning sinh 101 va kim ham hiéu qua hoat dong (Emery va Marques, 2011). Diéu
nay cang rd nét trong bdi canh DN sir dung ng dé duy tri mirc ton kho cao, nhung
khong t6i wru héa hiéu qua luan chuyén hodc dau tu sinh 16i khac. Ly thuyét cau tric
von tinh (STO) cling cho rﬁng DN can can béng gitra lg1i ich ctia viéc st dung ng (nhu
14 chin thué) va chi phi lién quan (nhu rii ro tai chinh va chi phi khiing hoang tiém

én), trong do hiéu qua hoat dong dat tdi vu tai mot ngudng nQ nhét dinh. Néu vuot
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qua ngudng nay, rui ro pha san ting 1én, kéo theo chi phi sir dung von gia ting va
hiéu qua hoat dong bi suy giam (Harris va Raviv, 1991).

Céc nghién ctru thyc nghiém da cung cb gia dinh vé mdi quan hé nghich chiéu
gifta don bay tai chinh va hiéu qua hoat dong. Cu thé, Alrjoub va Ahmad (2017),
Deloof (2003), Falope va Ajilore (2009), Mansoori va Muhammad (2012),
Ramachandran va Janakiraman (2009) déu chi ra ring mirc d6 st dung ng cao c6 lién
quan tiéu cuc dén ty suat sinh 10i. Tai thi truong Viét Nam, nhiéu nghién ctru nhu
Quan (2013), Toan va cong sy (2017), Tran Ta Uyén (2018), Tir Thi Kim Thoa va
Nguyén Thi Uyén Uyén (2014)... ciing cho thdy don bay tai chinh cao lam suy giam
hiéu qua hoat dong ciia DNSX, dac biét trong bdi canh cac DN nay phu thudc nhiéu
vao von vay ngan han cho tai san luu dong nhu hang ton kho. Tir co s& 1y thuyét va
bang chtng thuc nghiém di néu, nghién ctru ndy dé xuit gia thuyét sau:

Gid thuyét 3 (H3): Pon bay tai chinh c6 quan hé nghich chiéu (—) véi hiéu qud
hoat dong cua cac DNSX trén thi truong chitng khoan Viét Nam.
3.3.1.4. Méi quan h¢ giiva dong tién hoat dong kinh doanh va hiéu qud hoat dong
doanh nghiép

Dong tién hoat dong kinh doanh (OCF) 1a chi tiéu phan anh kha ning tao ra
dong tién tir hoat dong kinh doanh c¢6t 16i ciia DN, khong bao gdm céc yéu t tir hoat
dong dau tu hay tai trg. Theo 1y thuyét chu ky hoat dong, dong tién hoat dong kinh
doanh chiu dnh hudng truc tiép tir cac quyét dinh lién quan dén hang ton kho va quan
Iy von luu dong. Viéc rat ngin thoi gian luu kho va t6i wu hoa chu ky van hanh ¢
thé gia ting dong tién sin c6 tir hoat dong kinh doanh, tir d6 cai thién kha ning thanh
khoan va hiéu qua str dung nguon luc (S. Bhattacharya, 2014; R. A. Hill, 2013).

Dong tién manh tir hoat dong kinh doanh khong chi giup DN chu dong trong
chi trd nghia vy tai chinh va tai dau tu, ma con 1a chi bao quan trong vé hiéu qua van
hanh va sitc khoe tai chinh bén viing. Cac nghién ctru thyc nghiém di chi ra rang,
quan Iy dong tién hiéu qua c6 mdi quan hé chit ché véi kha nang sinh loi cia DN. Cu
thé, Soet va cong su (2018) nhan dinh rang kha ning tao dong tién bén viing tir hoat
dong ¢t 161 1a nén tang dé DN cai thién loi nhuan va gia tri thi truong. Tai Viét Nam,
nghién ctru cua Lé Hoang Vinh va Nguyén Thé Phudc (2018) chi ra ring viéc quan

tri hang ton kho hiéu qua gép phan rat ngan chu ky tién mit va gia ting dong tién tir
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hoat dong kinh doanh. Déng thoi, Truong Thi Thu Huong (2021) da chirng minh tac
dong tich cuc va c6 ¥ nghia théng ké gitra OCF va hiéu qua hoat dong tai chinh cia
cac DN phi tai chinh trén thi truong chirng khoan Viét Nam.

Trong bdi canh nghién ctru tac dong ctia quan trj hang t6n kho dén hiéu qua hoat
dong, OCF doéng vai tro 12 mot bién kiém soat ¢ thé anh huong dong thoi dén ca ton
kho va kha nang sinh 15i. Dong tién on dinh cho phép DN dau tu vao hé théng quan
tri hang ton kho hién dai hon, déng thoi giup duy tri mirc ton kho t6i wu ma khong
gay ap luc tai chinh. Nguoc lai, dong tién yéu c6 thé khién DN gip kho khin trong
viéc diéu chinh chinh sach tén kho, 1am giam hi¢u qua van hanh.

Xem xét dong tién hoat dong kinh doanh nhu mot bién kiém soat trong nghién
clru vé tac dong cta quan tri hang ton kho dén hiéu qua DN, gia thuyét vé méi quan
hé gitra dong tién hoat dong kinh doanh va hiéu qua hoat dong cia DN duoc dé xuat
d6i voi cac DNSX trén thi trudng chimg khoan Viét Nam nhu sau:

Gid thuyét 4 (H4): Dong tién hoat déng kinh doanh c6 quan hé thudn chiéu
(+) voi hiéu qua hoat dong cua cac DNSX trén thi truong chung khoan Viét Nam.
3.3.1.5. Moi quan hé giita quy mé va hiéu qua hoat dong doanh nghiép

Quy mé DN 1a mét trong nhiing yéu td cau tric c6 anh hudng quan trong dén
hiéu quéa hoat dong, dic biét trong mdi quan hé véi quan tri hang ton kho. Theo 1y
thuyét chi phi giao dich, cac DN ¢6 quy mo 16n thuong c6 kha nang giam chi phi giao
dich thong qua tinh kinh té theo quy mo, kha ning dau tu vao cong nghé quan 1y ton
kho, thiét 1ap quy trinh van hanh chuyén nghiép va khai thac hiéu qua cac ngudn luc
san c6 (Emery va Marques, 2011; Ferris, 1981). Pong thoi, véi quy md 16n, DN c¢6
lgi thé trong dam phéan v6i nha cung cép dé nhan duoc cac diéu kién thuong mai tdt
hon nhu chiét khiu cao, thoi gian thanh toan dai hon hodc dich vu hd tro tét hon, tir
d6 lam gidm chi phi hoat dong va nang cao hi¢u qua str dung tai san.

Bén canh d6, tir goc nhin cua 1y thuyét chu ky hoat dong, DN quy mé 16n thudng
¢6 chu ky van hanh hiéu qua hon nho hé théng phan phéi 6n dinh, kha ning du bao
nhu cau chinh xac va t6i wu héa ton kho tét hon. Didu nay cho phép ho rit ngin thoi
gian chuyén doi hang ton kho, giam rai ro mat hang hodc 13i thoi va cai thién dong
tién tir hoat dong kinh doanh, qua d6 nang cao hiéu qua hoat dong tong thé (R. A.
Hill, 2012; Weston va Brigham, 1979).

Céc nghién ctru thue nghiém da cung cip bang ching nhat quan cho mdi quan



62

hé tich cyc gitta quy mé DN va hiéu qua hoat dong. Cu thé, Garcia-Teruel va
Martinez-Solano (2007), Garcia va cong su (2011), Gul va cong su (2013), Mansoori
va Muhammad (2012), Ramachandran va Janakiraman (2009), Sitienei va Memba,
2016) déu ghi nhan rang cac DN ¢6 quy mé 16n thuong dat duoc hiéu suét sinh 10i
cao hon nhd kha ning quan tri ngudn luc hiéu qua. Tai Viét Nam, cac nghién ctru clia
D6 Phuong Thao (2023), Poan Vinh Thing va Pham Thi Diém Huong (2019), La
Thi Bich Ngoc (2021), Tran Tt Uyén (2018) ciing khang dinh vai tro tich cuc cia
quy mo trong vi¢c nang cao hiéu qua tai chinh cia DN, dac biét trong cac nganh san
xuit c6 mirc do canh tranh cao.

Tir co s6 1y thuyét va bang chimg thuc nghiém néu trén, nghién ciru dé xuat gia
thuyét vé mdi quan hé giita quy mé DN va hiéu qua hoat dong cia DN duoc dé xuat
d6i voi cac DN san xuat trén thi trudng chimg khoan Viét Nam nhu sau:

Gid thuyét 5 (H5): Quy mé doanh nghiép c6 quan hé thudn chiéu (+) véi hiéu
qua hoat dong cua cac DNSX trén thi truong chirng khodn Viét Nam.
3.3.1.6. Méi quan hé giita ting trwong doanh nghiép, qudn tri hang ton kho va
hiéu qua hoat dong doanh nghiép.

Tang truong DN phan anh mic d6 mé rong quy mo hoat dong, bao gom gia
tang doanh thu, tai san, thi phan va cong suét san xuét. Trong bdi canh quan tri hang
t6n kho, ting trudng 1a yéu t6 c6 anh hudng dang ké dén chinh sach dy trit va luan
chuyén hang hoa. Theo 1y thuyét chu ky hoat dong, DN c6 téc d6 ting trudng cao
thudong can duy tri mirc hang ton kho 1én hon dé dap (mg nhu cau mé rong va bao
dam tinh lién tuc ctia chudi cung g (R. A. Hill, 2013). Pong thoi, ting trudng ciing
gin v6i kha ning dau tu vao céng nghé, mo rong quy mod san xuat va tdi vu hoa
logistics, qua dé gop phﬁn nang cao hiéu qua hoat dong néu duoc quan tri hi€u qua.

Nhiéu nghién ctru thyc nghiém da ghi nhan mdi quan hé tich cuc giita tang
truong va hiéu qua hoat dong DN. Chang han, Bafios-Caballero va cong su (2014)
cho thay DN ting trudng cao c6 hiéu suit tai chinh t6t hon khi quan tri hang ton kho
hiéu qua. Cardoso va cong su (2020) nhan thiy gia ting tai san hiru hinh c6 tic dong
tich cuc dén kha nang sinh 101. Tuong tu, nghién ctru cua Chittenden va cong su
(1996) chi ra ring tai cac thi truong dang phat trién, ting trudng giup nang cao uy tin

DN trong quan hé véi nha cung cap va to chie tin dung, tir d6 hd trg quan tri hang
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t6n kho hiéu qua hon. Tai Viét Nam, Nguyén Thi Thanh Tam (2024), Truong Thi
Thu Huong (2021) ciing khing dinh vai tro tich cuc cua ting trudng doanh thu déi
v6i hiéu qua hoat dong cua cac DNSX. Tir d6, nghién ciru dé xuat gia thuyét:

Gid thuyét 6a (H6a): Ting trudng doanh nghiép cé quan hé thudn chiéu (+)
vOi hiéu qua hoat dong cua cac DNSX trén thi truong chung khodn Viét Nam.

Mic du ting truéng thudng duoc st dung nhu mot bién kiém soat, nhidu nghién
ctru gin day cho thiy ting trudng con co thé dong vai tro diéu tiét trong mdi quan hé
gilta quan tri hang tdn kho va hiéu qua hoat dong (Eroglu va Hofer, 2014; Shockley
va Turner, 2015; Zhu va Liu, 2024). V& mit Iy thuyét, ting truong c6 thé lam thay
dobi cuong do tac dong cua chinh sach tdn kho dén hiéu qua hoat dong, boi khi DN
tang truong nhanh, nhu cau thi trudng, nhip do san xuat va ap lyc dap ung don hang
déu gia tang, khién quan tri t6n kho tré' nén nhay cam hon d6i véi chi phi, von luu
dong va kha ning sinh lgi. Néu ton kho khong duoc kiém soat tot trong giai doan
tang truong nhanh, chi phi luu kho, rai ro 161 thoi va 4p luc von sé gia ting, 1am suy
giam hiéu qua hoat dong. Nguoc lai, khi ting truong duoc kiém soat va gin véi chinh
sach ton kho hop 1y, DN co6 thé tan dung t6t hon co hoi thi truong dé nang cao hi¢u
qua tai chinh. Do dé, tang trudng DN co thé khuéch dai hodc 1am suy yéu tac dong
clia quan tri hang ton kho dén ROA.

Trong bdi canh cac DNSX tai Viét Nam, viéc kiém dinh vai tro diéu tiét cua
tang truong 1a can thiét dé 1am rd ban chét twong tac giita quan tri hang ton kho va
hiéu qua hoat dong. Do vay, nghién ctru tiép tuc dé xuat gia thuyét vé vai tro diéu tiét
clia tang truong DN trong mdi quan hé giita quan tri hang ton kho va hiéu qua hoat
dong nhu sau:

Gid thuyét 6b (H6b): Ting trucng doanh nghiép cé vai tro diéu tiét moi quan
hé giita qudn tri hang ton kho va hiéu qua hoat déng ciia cic DNSX trén thi truong
churng khoan Viét Nam.
3.3.1.7. Méi quan hé giiva chi phi quan 1y kinh doanh, qudn tri hang ton kho va
hiéu qua hoat dong doanh nghiép

Chi phi quan 1y kinh doanh (SBE), bao gom chi phi ban hang va chi phi quéan ly
DN, phan anh mirc d6 dau tu vao hoat dong td chtrc va kiém soat van hanh cia DN

(Rajagopalan va Malhotra, 2001). Trong nghién ctru quan tri hang ton kho, SBE
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khong chi 13 bién kiém soat ma con c6 thé dong vai tro diéu tiét anh hudng cua cac
chinh sach tdn kho dén hiéu qua hoat dong.

Duéi goc do 1y thuyét chi phi giao dich, néu DN quan 1y hang t6n kho khéng
hiéu qua, cac chi phi lién quan nhu luu kho, bao hiém, hu hong va 151 thoi s& gia ting,
g6p phan 1am ting tong chi phi quan Iy kinh doanh va 1am giam hiéu qua hoat dong
(Ferris, 1981; Tadelis va Williamson, 2012). Viéc dau tu vao quan 1y tot SBE, nhu
ap dung hé thong cong nghé hién dai, quy trinh giam sat hiéu qua hodc d6i ngli nhan
su chuyén trach, c6 thé gitp kiém soat ton kho t6t hon, giam thiéu tinh trang du thira
hodc thiéu hut hang tdn kho, tir d6 cai thién hiéu qua hoat dong téng thé (Cannon,
2008; Fullerton va cong su (2003).

Nguoc lai, néu chi phi quan 1y kinh doanh vuot qua muc hop 1y ma khong mang
lai gid tri tdng thém trong viéc cai thién quan tri tdn kho, thi SBE ¢6 thé lam giam hi¢u
qué str dung von va can tré moi quan hé tich cuc giita quan tri hang ton va hiéu qua hoat
dong (Nguyén Hoang Phi Nam va cong su (2022). Piéu nay pht hop véi Iy thuyét ton
kho tinh gon, von khuyén khich cit giam cac chi phi khong can thiét trong quan tri chudi
cung Ung va van hanh (Eroglu va Hofer, 2011b; Womack va cong su, 1990).

Nhiéu nghién ciru thuc nghiém da chimg minh méi quan hé gitra chi phi quan
1y, ton kho va hiéu qua hoat dong DN. Fullerton va cong su (2003) chi ra rang viéc
ap dung hé thdng Just-In-Time gitip giam dang ké chi phi luu kho va chi phi tai chinh,
tur do6 cai thién hi¢u qua hoat dong. Chen va cdng su (2005) phat hién réng cac DN co
murc ton kho thap thudng c6 bién loi nhuin cao hon nho kiém soat t6t chi phi lién
quan. Tai Viét Nam, nghién ciru ctia Hoang Trung Lai (2015), Nguyén Hoang Phi
Nam va cong su (2022) cho thiy chi phi quan 1y kinh doanh c6 anh hudng nguoc
chiéu dén hiéu qua hoat dong tai chinh, dic biét trong bdi canh cac DN ¢ ap luc canh
tranh cao. Tir cac co so 1y luan va bang ching thuc nghiém trén, nghién ctru dé xuat
gia thuyét:

Gid thuyét 7a (H7a): Chi phi quan Iy kinh doanh ¢é quan hé ngwoc chiéu (-)
voi hiéu qua hoat dong cua cac DNSX trén thi truong chung khodn Viét Nam.

Mic du SBE c6 thé 1am gia ting ganh nang chi phi ¢d dinh, nhung khi dugc quan
Iy hiéu qua, né dong vai tro nhu mot yéu t6 diéu tiét quan trong trong mdi quan hé gitra

quén tri hang t6n kho va hiéu qua hoat dong ctiia DN. V& mat 1y thuyét, vai tro diéu tiét
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ctia SBE xuét phat tir viéc chi phi nay phan anh ning lyc t6 chirc, giam sat va phdi hop
van hanh cua DN. Khi SBE dugc phan bd hop 1y cho cac hoat dong nhu du bao nhu cau,
kiém soat kho, s6 hoa dit liéu va diéu phdi chudi cung tng, DN c6 thé nang cao hiéu qua
thyc thi chinh sach ton kho, qua d6 1am gia ting tac dong tich cuc hodc giam bot tac
dong tidu cuc ciia quan tri hang ton kho ddi véi ROA. Nguoc lai, néu SBE gia ting
nhung cht yéu 1am phinh to bé may quan Iy hodc phét sinh cac khoan chi khong tao gia
tri, thi hidu qué ciia chinh séch ton kho c6 thé bi suy giam.

Bén canh do, 1y thuyét dong co phong ngira va Iy thuyét JIT cho thdy cac DN
c6 thé tan dung SBE nhu mot yéu t6 thiic day cai tién quan trj ton kho thong qua dau
tu vao cong nghé, ty dong hoa, hodc tdi wu hoa chudi cung tng dé vira duy tri mirc
ton kho hop ly, vira gidm chi phi luu kho, tir d6 cai thién loi nhuén (Chen va cdng su,
2005; Huson va Nanda, 1995). Do do, chi phi quan 1y kinh doanh khong chi tac dong
truc tiép dén hiéu qua hoat dong ma con co thé khuéch dai hodc lam suy yéu tac dong
ctia quan tri hang ton kho dén ROA. Trong bdi canh DNSX tai Viét Nam, noi chi phi
quan 1y c6 thé phan anh ning lyc t6 chirc ndi bo va kha ning thich tng cong nghé,
can thiét phai kiém dinh vai tro diéu tiét nay. Do d6, gia thuyét nghién ciru duoc dé
xudt nhu sau:

Gid thuyét 7b (H7b): Chi phi qudn 1y kinh doanh ¢é vai tro diéu tiét méi quan
hé giita quan tri hang ton kho va hiéu qua hoat dong ciia DNSX trén thi truong chirng
khoan Viét Nam.
3.3.1.8. Anh hwéng ciia dgi dich Cocid 19 dén hiéu qua hoat dong doanh nghiép

Khung hoang do dai dich Covid-19 d3 gay ra mot ct séc 1on ddi voi nén kinh
té toan cau va anh huong sau rong dén hoat dong cua cac DN, dac biét 1a trong linh
vuc san xudt. Cac yéu to bat ngd tir moi trudng bén ngoai nhu thién tai, dich bénh
hoic khing hoang y té c6 thé pha v& hoat dong binh thuong ciia DN, 1am suy giam
hiéu qua san xuat kinh doanh do sy mét can di giita ngudn luc dau vao va kha ning
tiéu thu dau ra (Baldwin va Di Mauro, 2020). Cu thé, cac bién phap phong toa, gidn
cach x4 hoi va han ché van tai trong thoi ky Covid-19 d gdy gian doan nghiém trong
chudi cung g, 1am dinh tré san xuat, gia ting chi phi logistics va thiéu hut nguyén

vat liéu dau vao. Trong khi ¢, DN vén phai duy tri cac chi phi ¢6 dinh nhu khau hao,
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nhan cong va quan ly, qua d6 lam gia tang &p luc 1én bién loi nhuan, suy gidm hi¢u
suat hoat dong, kha ning sinh 101 va dong tién (Baldwin va Di Mauro, 2020).

Céc nghién ctru thyc nghiém gan dy tai Viét Nam d3 ghi nhan tac dong tiéu
cuc cua dai dich d6i véi hiéu qua hoat dong ctia doanh nghiép. Cu thé, Bui Ngoc Mai
Phuong (2022), Nguyén Thi Huong Lién va Nguyén Thi Ha Chinh (2023) chi ra ring
dai dich da budc cac doanh nghiép thay ddi chién luge quan tri von luu dong, anh
huong dén chu ky chuyén dbi tién mat va hiéu qua sir dung tai san. Nguyén Thi Thanh
Tam (2024) ciing ghi nhan sy suy giam rd rét cta chi sd ROA trong giai doan dién ra
dai dich so véi trudce do, phan anh hi¢u qua hoat dong bi tdc dong ti€u cuc trong modi
truong bat 6n va gian doan kinh té. Tir cac co s& 1y thuyét va bang chirng thuc nghiém
néu trén, nghién ciru dé xuat gia thuyét sau:

Gid thuyét 8 (H8): Dai dich Covid-19 co anh hwong nguoc chiéu (-) dén hiéu
qua hoat dong cua cac DNSX trén thi truong chirng khodn Viét Nam.

Bén canh viéc kiém dinh céc gia thuyét trén toan bd miu, luan an cling xem xét
su khéc biét trong tic dong clia quan tri hang ton kho dén hiéu qua hoat dong giira
cac san giao dich. Piéu nay xuat phat tir thuc té rang cac DN trén HOSE, HNX va
UPCOM c¢6 su khac biét vé quy mo, muc d§ minh bach thong tin, kha nang tiép can
vbn va chét lugng quan tri. Cac khac biét nay co6 thé anh huéng dén chinh sach ton
kho ciing nhu mirc d6 tac dong ciia hang ton kho dén hiéu qua hoat dong (Ho Chi
Minh City Stock Exchange va cong su, 2025; Ciftci va cong su, 2019). Vi vay, viéc
phan tich theo san giao dich 1a can thiét dé 1am rd tinh khong dong nhit cua mdi quan
hé nghién ctru trong bdi canh thi trudng ching khoan Viét Nam.

3.3.2. M6 hinh nghién ciru va do lwdong cic bién trong mé hinh nghién ciru
3.3.2.1. M6 hinh nghién ciru dé xudt

Dua trén tong quan nghién ctru va cac 1y thuyét nén, tac gia dé xuit mo hinh
phan tich tac dong cua quan tri hang ton kho dén hiéu qua hoat dong cua cac DNSX
trén thi truong chirng khoan Viét Nam. Trong d6, ROA la bién phu thudc; quan tri
hang t6n kho duoc do luong bang IND va INV, véi INV dugc bd sung dé kiém dinh
mitc ton kho t6i uu; cac bién kiém soat gdbm LEV, OCF, SIZE, GROW, SBE va
COV_19, dong thoi GROW va SBE duoc dua vao dudi dang bién twong tac dé kiém

dinh vai tro diéu tiét. M6 hinh duoc minh hoa tai Hinh 3.2.
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i quén (IND) i @u qui hoat dong
| | - > doanh nghiép
N |

| Ty trong hang ton kho ' (ROA)

| (INV) |
|

] 1
T el 1 1 1
| Dong tien _ || Cniphi|| Kning |!
| | Pon ba hoat n Tang an IV hoi |
| | Pon bay dong Quy mo trumg quan ly 0ang | |
|| tai chinh| | < DN DN kinh dich |
[ A
| ALEV) doanh (SIZE) (GROW) doanh || Covid-19 :
| SBE COV-19)
| l

Nguon: Tac gia dé xudt
Hinh 3.2: M6 hinh @& xuit tic dong ciia quan tri hang ton kho dén hiéu qua
hoat dong cta cac doanh nghiép
Véi md hinh tong quét trén, cic md hinh kinh té lwong dugce dé xuat dé kiém
dinh nhu sau:
e M6 hinh 1: T4c dong ciia s6 ngay luu kho dén hiéu qua hoat ddng doanh nghiép.
ROA;y = a9+ a;IND; + a,LEV; + 03O0CF; . + 04 SIZE; + asGROW; ;
+ agSBE;  + a,COV_19, + €,
e M6 hinh 2: Tac dong diéu tiét ciia ting trwéng doanh nghiép 1én modi quan
hé giira s6 ngay luu kho va hiéu qua hoat déng doanh nghiép.
ROA;s = apq + a11IND;, + 01 LEV;y + 03, 0CF;  + 041 SIZE; s + o5, GROW;,
+ g IND; ¢ * GROW;  + a7, SBE;  + ag,COV_19, + €,
e M5 hinh 3: T4c dong diéu tiét ciia chi phi quan Iy kinh doanh 1én mdi
quan hé giira s6 ngay luu kho va hiéu qua hoat dong doanh nghiép.
ROA; ¢ = agp + a12IND; + 0, LEV; + 03, 0CF;  + 04, SIZE; ¢ + 05, GROW,
+ g SBE; ¢ + a75IND; . x SBE; . + ag,COV_19, + €;;
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e M6 hinh 4: Tac dong ciia ty trong hang ton kho dén hiéu qua hoat dong
doanh nghiép.

ROA;; = By + BLINV; + B,INVZ + BsLEV;, + B,OCF;, + BsSIZE;,

+ fsGROW; . + B,SBE;  + fgCOV_19, + €,
e M hinh 5: Tac dong diéu tiét ciia ting trwéng doanh nghiép 1én méi quan
hé giira ty trong hang ton kho va hiéu qua hoat ddng doanh nghiép.
ROA;; = Bo1r + P11INV; + ﬁ21INVi,2t + B31LEVi + B4 OCF; + PBs,SIZE;,
+ Be1GROW, ; + B1INV, * GROW,, + B, INV}; * GROW,,
+ B91SBE; + 10:COV_19, + &
e M hinh 6: Tac dong diéu tiét ctia chi phi quan Iy kinh doanh 1én mdi
quan hé giira ty trong hang ton kho va hiéu qua hoat dong doanh nghiép.
ROAi,t = Poz + ﬁ121NVi,t + .BZZINVi,Zt + B3 LEV; + .3420CFi,t + BszSIZEi,t
+ BeaGROW, ¢ + B7r2SBE; + + BgoINV * SBE;; + o INV%, * SBE;,
+ 102 COV_19, + &

Trong cac md hinh hoi quy trén, ROA; 1a bién phu thudc do luong hi¢u qua
hoat dong DN i tai thoi diém t; IND, INV 1a bién doc 1ap giai thich cho quan tri hang
ton kho ctia DN i tai thoi diém t; LEV, OCF, SIZE, GROW, SBE va COV-19 la céc
bién kiém soat dai dién cho don béy tai chinh, dong tién hoat dong kinh doanh, quy
mod DN, tang truéng DN, chi phi quéan 1y kinh doanh va khiing hoang dich Covid 19
ciia DN i tai thoi diém t; € 14 sai s6 ngau nhién ctia m6 hinh ddi voi DN i tai thoi
diém t c6 phan phdi chuin (€i(0,62)), thé hién sy khac biét theo thoi gian va cac thuc
thé; ox va Bk 14 bién giai thich thir k trong mo hinh. Ngoai ra, GROW, SBE dong vai
tro 13 bién twong tac dai dién cho ting truéng DN, chi phi quan 1y kinh doanh ctia DN
i thoi diém t, diéu tiét mbi quan hé giita quan tri hang ton kho va hiéu qua hoat dong.
3.3.2.2. Po lwong cdc bién trong mé hinh

Céc bién st dung trong mo hinh tac dong ctia quéan tri hang ton kho dén hiéu qua
hoat dong ctia cdc DNSX trén thi truong chirng khoan Viét Nam dugc do luong nhu sau:

- Bién phu thudc: Hiéu qua hoat dong ciia doanh nghiép

Nhu da luéan giai & muc 2.2.2, hi¢u qua hoat dong ctia DN trong nghién ctru
nay duoc do ludng bang ty suét sinh 10i trén tong tai san (Return on Assets - ROA).
ROA 1a chi tiéu duogc str dung rong rdi trong cic nghién ctru thuc nghiém nham

danh gia hi¢u qua st dung tai san va dugc xem la thudc do c6 do tin cdy cao trong
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viéc kiém dinh hiéu qua hoat dong doanh nghiép (Klapper va Love, 2002; Elsayed,
2015). Viéc lya chon ROA lam bién phu thudc phu hop voi1 hudng tiép can cua
nhiéu nghién ctru trude diy vé tac dong cua quan tri hang ton kho dén hiéu qua
doanh nghiép (D6 Phuong Thao, 2023; Gul va cong su, 2013; L Thi Bich Ngoc,
2021; Mansoori va Muhammad, 2012; Ndubuisi va cong su, 2018; Sahari va cong
si, 2012...). Chi tiéu nay phan anh mutc d6 hiéu qua trong viéc td chirc va khai
thac nguodn luc tai san ctia doanh nghiép, trong d6 ROA cang cao thé hién hiéu qua
hoat ddng DN cang tét, trong khi ROA am cho thy hiéu qué kinh doanh kém va
kha nang sinh lgi han ché (Haniffa va Hudaib, 2006; Ibrahim va Samad, 2011).

Trong nghién ctru nay, 1gi nhuan trong ROA dugc xac dinh trén co s& loi
nhuén sau thué (EAT) theo cong thirc sau day:

Loi nhuin sau thué DN i thoi diém t
ROAit ==

Tong tai san binh quan ctia DN i thoi diém t

- Bién ddc 14p: Quan tri hang ton kho

Trong cac nghién ctru thuc nghiém vé mdi quan hé giira quan trj hang ton kho
va hiéu qua hoat dong doanh nghiép, viéc lya chon thudc do phu thudc vao muc ti€u
nghién ctru, cach tiép can 1y thuyét cling nhu dic diém cua ngudn dir liéu. Trong s6
cac chi tiéu dugc sir dung, ty trong hang ton kho 14 thude do dugc 4p dung rong rai
nham lugng héa mirc 46 doanh nghiép nim giir va phan bd ngudn luc vao ton kho,
dong thoi xem xét tac dong clia quyét dinh nay dén hiéu qua hoat dong (Chen va cong
su, 2005; White va cong su, 2002; D4 Phuong Thao, 2023). Ké thira hudng tiép can
trén, dong thoi nham vira kiém dinh mdi quan hé giita quan tri ton kho va hiéu qua
hoat dong, vira 1am rd ham y vé murc ton kho tbi vu ddi voi cac DNSX tai Viét Nam,
nghién ctru sit dung chi tiéu ty trong hang ton kho trong tong tai san (INV), duoc xac

dinh theo tong tai san binh quan, theo cong thuc:

Gia tri hang ton kho binh quén ctia DN i thoi diém t

INV. = ~ \r 2 A A 2 . N\ s ¢
i Tong tai san binh quan cia DN i thoi diem t
Viéc xé4c dinh ty trong ton kho trén co sé tong tai san xuat phat tir dic tinh ké
todn cua hang tdn kho nhu mot khoan muc tai san trén bang can ddi ké toan, qua do
phan anh tryc tiép mic do phan bd ngudn lyc vao ton kho trong cau tric tai san cua
doanh nghiép. Céach do luong nay giup tang cuong kha nang so sanh gitra cac doanh

nghiép va giita cac giai doan nghién ciru, dong thoi han ché nhiing sai léch c6 thé
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phat sinh khi tinh theo doanh thu, vén dé bi chi phéi bai bién dong chu ky kinh doanh,
yéu t6 mua vu, chién lugc gia va chinh sach ghi nhan doanh thu. Theo huéng tiép can
nay, hang ton kho dugc xem nhu mot quyét dinh phan bd ngudn lyc mang tinh chién
lwge, phi hop véi cac nghién ctru xem xét mdi quan hé giita quan tri ton kho va hiéu
qua dua trén nén tang tai san (Capkun va cong su, 2009; Eroglu va Hofer, 2011a;
Elsayed va Wahba, 2016).

Bén canh khia canh cu tric tai san, nghién ctru tiép can quan tri hang ton kho
dudi goc d6 hiéu qua van hanh thong qua chi tiéu sb ngay ton kho trung binh
(Inventory Days - IND), phan anh téc do luan chuyén hang ton kho trong chu trinh
san xuat kinh doanh. Theo céc 14p ludn trong 1y thuyét quan tri van hanh, thoi gian
chuyén ddi ton kho cang ngin ham y rang hang héa duoc chuyén thanh doanh thu
nhanh hon, d6ng thoi doanh nghiép giam thiéu rdi ro t6n kho du thira, lac hau hozc
suy giam gia tri kinh té (Sitienei va Memba, 2015). K¢é thira cac nghién ciru trude
(Capkun va cdng su, 2009; Eroglu va Hofer, 2011a; Fullerton va cong su, 2003;
Obermaier va Donhauser, 2012; Panigrahi, 2013; Shah va Shin, 2007; Elsayed va
Wahba, 2016; Pd Phuong Thao, 2023), chi tiéu IND duoc xac dinh nhu sau:

Gia tri Hang ton kho binh quin ctia DN i thoi diém t * 365
Gid von hang ban cia DN i thoi diém t

IND,, =

Viéc két hop hai thudc do INV va IND cho phép tiép can quan tri hang ton
kho theo huéng da chiéu, trong d6 INV phan anh mirc d6 ndm giit ton kho trong ciu
tric tai san, con IND phan anh hiéu qua luan chuyén ton kho theo chiéu van hanh.
Céch tiép can nay gitp danh gia toan dién hon tac dong ctia quan tri hang t6n kho dén
hiéu quéa hoat dong doanh nghiép, dong thoi tao co s thuc nghiém viing chac cho
viéc rut ra cic ham ¥ quan tri ddi v6i cac DNSX trong bdi canh kinh té Viét Nam.

- Bién kiém soat:

Cung v6i cac bién quan trj hang ton kho tac dong dén hiéu qua hoat dong cua
DN, tac gia dé xuét cac bién kiém soat dugc ky vong c6 tac dong dén bién phu thudc
1a hi€u qua hoat dong ctia DN trong mé hinh nghién ctru do la:

+ Pon bay tai chinh (LEV): Don bay tai chinh duoc do bang tong no theo gia
s6 sach chia (/) tong tai san theo gia s6 sach va duoc nhiéu nghién ctru trude day sir
dung khi nghién ctru tic dong clia quan tri hang t6n kho dén hiéu qua DN (Alrjoub
va Ahmad, 2017; Deloof, 2003; Elsayed va Wahba, 2016; Falope va Ajilore, 2009;
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Garcia, 2011; Mansoori va Muhammad, 2012; Mburugu, 2020; Quan, 2013;
Ramachandran va Janakiraman, 2009; Toan va cong su, 2017, Tran Ta Uyén, 2018;
Tir Thi Kim Thoa va Nguyén Thi Uyén Uyén, 2014; ...). Chi s6 nay cho biét mirc d6
tai tro tai san cuia DN bang no, ty 16 nay cao co thé cho thidy DN dang sir dung no
nhiéu, rui ro tai chinh c6 thé ting va 1am giam hiéu qua DN va dugc do ludng bai
cong thirc sau:

Téng no cta DN i thoi diém t

LEV: = Tong tai san cia DN i thoi diém t

+ Dong tién hoat dong kinh doanh (OCF): Dong tién tir hoat dong kinh
doanh 1a mt yéu t6 quan trong can duoc DN kiém soat, vi phan anh kha ning tao loi
nhuén tu hoat dong san xuét, kinh doanh cét 16i. Dong tién hoat dong kinh doanh
(OCF) duoc do luong bai ty 1¢ dong tién rong tir hoat dong kinh doanh chia (/) tong
tai san ctia DN va dugc nhiéu nghién ctru trude day st dung (Lé Hoang Vinh va
Nguyén Thé Phudc, 2018; Soet va cong sy, 2018; Truong Thi Thu Huong, 2021...).
OCF phan anh kha ning tao dong tién tir hoat dong kinh doanh trén co so tai san ma
DN s6 hitu. Ty 1& nay cang cao cho thiy DN sir dung tai san cang hiéu qué trong viéc
tao dong tién; do d6, OCF gia ting thuong gan v6i hiéu qua hoat dong cao hon. OCF

duoc xac dinh theo cong thire sau:

Dong tién hoat dong rong DN i thoi diém t
OCFit =

To6ng tai san binh quin ctia DN i thoi diém t

+ Quy md doanh nghiép (SIZE): Khi nghién ciru vé quy mé DN, céc nha
nghién ctru thuong st dung logarit cia doanh thu (Deloof, 2003; Shivakumar va
Thimmaiah, 2016; Tran Tu Uyén, 2018...) hoic logarit ctia tai san (D6 Phuong Théo,
2023; Falope va Ajilore, 2009; Ttr Thi Kim Thoa va Nguyén Thi Uyén Uyén, 2014...),
viéc st dung chi ti€u nao con tuy thudc vao muc dich va ngir canh nghién ctru. Viéc
st dung logarit cta tai san 1am bién dai dién cho quy mo DN c¢6 tinh chit on dinh
hon, gitp cac nghién ctru véi dit lidu thoi gian dai trd nén nhat quan va thé hién dugc
kha ning dau tu va tiém luc tai chinh cia DN (Nguyén Trong Nghia, 2021). Nguoc
lai, doanh thu thuong chiu tdc dong manh tir cac bién dong ngén han, nén kém 6n
dinh hon khi dung dé do luong quy md DN qua céc thoi ky. Dong thoi, chi tiéu nay
cht yéu phan anh kha ning ban hang hon 14 hiéu qua sir dung nguén lyc. Vi vay,

trong nghién ctru vé& hoat dong va hiéu qua kinh doanh, logarit tong tai san thudng
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phtt hop hon logarit doanh thu va ciing twong thich véi cach tiép can ctia nhiéu nghién
ctru trude (Cardoso va cong sy, 2020; D6 Phuong Thao, 2023; Falope va Ajilore,
2009; Mansoori va Muhammad, 2012; Tir Thi Kim Thoa va Nguyén Thi Uyén Uyén,
2014; Uyar, 2009...). Trong nghién ct ndy, chi tiéu tong tai san cia DN duoc sir dung

dé do luong quy mé cua DN va dugc do luong boi cong thire sau:
SIZE;, = Ln (T6ng tai san cda DN i tai thoi diém t)

+ Tang truéng doanh nghiép (GROW): C6 nhiéu thudc do dé do luong co
héi ting trudng cua DN, mot s6 nghién ciru dya vao ty 16 giira thi gia chia (/) thu gia
ctia von chu s hitu cia DN (Cai va cong su, 2008; Tran Thi Thuy Linh va Nguyén
Thanh Nhi, 2017). Tuy nhién, ddi véi cac thi truong dang phat trién, gia c6 phiéu co
kha nang bi thao tung 1a rat 16n (Khwaja va Mian, 2005; Zhou va Mei, 2003) nén viéc
sit dung thude do c6 lién quan dén thi gia ciia von co phan dé do ludng ting truong
DN it dugc sur dung. Bén canh do, c6 nhiéu nghién ctru st dung doanh thu dé do
luong tang trudng ctia DN (Afrifa va cong su, 2021; Deloof, 2003; Falope va Ajilore,
2009; Gul va cong su, 2013; Mansoori va Muhammad, 2012; Quan, 2013; Toan va
cong su, 2017...), viéc chi dua vao doanh thu khong du dé danh gia hi¢u qua tai chinh
tong thé do chua bao ham yéu t6 chi phi. Tang trudng doanh nghiép qua chi tiéu tong
tai san duoc nhiéu nghién ctru sir dung (Bui Ngoc Mai Phuong, 2022; Nguyén Thi
Thanh Tam, 2024; Pham Thi Lan Huong, 2013; Quan Minh Nhuyt va Ly Thi Phuong
Thao, 2014; Truong Thi Thu Huong, 2021...), st dung chi ti€u tai san phan anh duoc
dung tinh chit va tiém luc phat trién caa DN, tai san thudng c6 gid tri 1au dai va cé
thé tao ra loi nhuan trong nhiéu nim, do d6 viéc do ludng tong tai san gitp doanh
nghiép va nha dau tu cd cai nhin vé tiém ning ting trudng trong tuong lai. Trong
nghién ctru ndy, toc do ting trudng tai san duoc sir dung dé do luong co hoi ting
trudng ciia DN va cong thure xac dinh nhu sau:

Tong tai san DN i thoi diém t — Tong tai san DN i thoi diém (t — 1)
Tong tai san DN i thoi diém (t— 1)

GROW;, =

+ Chi phi quén ly kinh doanh (SBE): Chi phi quan 1y kinh doanh (SBE), bao
gdm chi phi ban hang va chi phi quan 1y DN, day la nhitng khoan chi phi phat sinh
trong qué trinh van hanh DN ma khong lién quan tryuc tiép dén hoat dong san xuét.

Tuy vao dic diém va muc tiéu nghién ciru khac nhau ma SBE duoc do luong thong
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qua cac cach khac nhau. Quan Minh Nhyt va Ly Thi Phuong Thao (2014) cho rang
dic thu cua doanh nghiép bit dong san 1a ban dwgc hang hoa, ddng thoi s& chi tra hoa
hdng cho ngudi ban hang hay méi gidi nén SBE duoc xac dinh boi tong chi phi ban
hang va chi phi quan 1y doanh nghiép trén (/) tong chi phi cia DN. Trong khi do,
Nguyén Hoang Phi Nam va cdng su (2022) do ludng SBE boi ty 1¢ chi phi ban hang
tran (/) doanh thu cua cac DNSX, hay ty 1€ chi phi quan 1y DN trén (/) doanh thu
(Hoang Trung Lai, 2015). Trong khi do, (Samy Nowar, 2023; Woo Park va Guahk,
2017) do luong chi tiéu SBE bdi tong chi phi ban hang va chi phi quan ky DN trén
(/) doanh thu.. Trong luan 4n nay, SBE duoc dé xuét do ludong bdi ty 18 gitra tong chi
phi ban hang va chi phi quan 1y doanh nghiép trén (/) tong doanh thu ciia DN. Chi
tiéu nay thé hién ty 1¢ phan trim doanh thu ma DN phai chi tra cho cac hoat dong
quan ly va ban hang va cong thirc xac dinh nhu sau:

Chi phi b4n hang DN i thoi diém t + Chi phi quan Iy DN i thoi diém t

Doanh thu thudn DN i thoi diém t

SBEit ==

+ Khiing hoang dich Covid_19 (COV-19): Do luong tac dong cua quan tri
hang ton kho dén hiéu qua DNSX giai doan 2012-2023, tac gia dé xuit bién khung
hoang dich bénh Covid 19 vao trong md hinh dir liéu bang dé phan tich. Pé do ludong
bién COV 19, tic gia phan khung hoang dich Covid 19 thanh 2 giai doan trudc
Covid_19 (tir 2012 dén hét 2019) va giai doan trong Covid_19 (tir 2020 dén 2023).
Su phan chia nay xuit phat tir cac 1y do nhu sau: Thir nhdt, t6 chic Y té Thé gi6i
(WHO - World Health Organization) tuyén b6 COVID-19 1a tinh trang khan cap y té
toan cau (PHEIC- Public Health Emergency of International Concern) vao ngiy
30/01/2020 va cong nhan la dai dich vao ngay 11/03/2020. Pén ngay 05/05/2023,
WHO chinh thirc chdm dit tinh trang khan cap, danh dau két thuc giai doan khing
hoang toan cau; Thir hai, tai Viét Nam, ghi nhan ca COVID-19 dau tién ngay
23/01/2020 va cong bd dich toan qudc ngay 01/02/2020. Thang 3/2022, COVID-19
dugc coi 1a bénh Iuu hanh. Dén 31/10/2023, Viét Nam chinh thire két thiic giai doan
mg pho khan cip voi dai dich.

Do d6, lya chon giai doan 2020-2023 khong chi pht hop dé nam bat day du tac
dong truc tiép va gian tiép cua dai dich, ma con phan 4nh qué trinh diéu chinh chién
lugc quan tri hang ton kho va phuc hoi hiéu qua hoat dong cua cac DN sau khung

hoang. Ngoai ra, viéc mé rong phan tich trong 4 nam hau dai dich giup gidm rui ro
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ctia hién twong nhidu ngin han (short-term volatility) va phan anh bt tranh thuc chét

v€ hi€u qua diéu chinh chién lugc cua DN trong mdi truong sau khung hoang. Pi¢u

nay ddc bi¢t cd y nghia trong nghién ctru cac DNSX, linh vyc chiu anh hudng rd rét

nhat ctia cac cu sOc cung cau mang tinh toan cau nhu dai dich.

Bién gia COV_19 nhan gia trj 0 trong tmg giai doan trudc dich va gia trj 1 cho

giai doan dich bénh Civid_19. Bién sb nay duoc do ludng nhu sau:

cov_19t={

Trong do: t 1a thoi gian

0 néu thoi ky t la giai doan trwéc Covid_19
1 néu thoi ky t la giai doan Covid_19

Bang 2.1: Ky hiéu, do lwdng cic bién trong cic md hinh

Tén bién

Ky hiéu

Do luwong

Ngudn tham khio

Ty suat loi
nhuan sau
thué trén
tong tai
san

ROA;t

Loi nhudn sau thué cia DN i tai
thoi diém t trén (/) Tong tdi san
binh quén DN i tai thoi diém t

(P& Phuong Thao, 2023;
Gul va cong sy, 2013; La
Thi Bich Ngoc, 2021;
Mansoori va Muhammad,
2012..)

Ty trong
hang ton
kho

INVit

Gid tri hang ton kho binh qudn
DN i thoi diém t trén (/)Tong tai
sdan binh quédn DN i thoi diém t

(Chen va cong sy, 2005;
D6 Phuong Thao, 2023;
White va cong su, (Afrifa
va cong su, 2021; Cardoso
va cong su , 2020; Elsayed
va Wahba, 2016...)

S6 ngay
ton kho

INDj¢t

Gid tri hang ton kho binh qudn
DN i thoi diém t *365 trén (/)
Gid von hang ban ciia DN i thoi
diém t

(Capkun va cong su, 2009;
bd Phuong Thao, 2023;
Elsayed va Wahba, 2016;
Eroglu va Hofer, 2011a;
Fullerton va cong sy, 2003;
Obermaier va Donhauser,
2012; Panigrahi, 2013;
Shah va Shin, 2007...)

DPon bay
tai chinh

LEVi

Téng no ciia DN i thoi diém t
trén (/) Tong tai san DN i thoi
diém t

(Falope va Ajilore, 2009;
Garcia, 2011; Mansoori va
Muhammad, 2012;
Ramachandran va
Janakiraman, 2009; Toan
va cong su, 2017, Tran TG
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Tén bién | Ky hiéu Do luwong Ngudn tham khao
Uyén, 2018; Tu Thi Kim
Thoa va Nguyén Thi Uyén
Uyén, 2014; ...)
Dong tién Dong tién hoat déng rong ciia | (L& Hoang Vinh va Nguyén
hoat dong OCFit DN i thoi diém t trén (/) Tong | Thé Phudc, 2018; Soet va
kinh tai san binh qudn DN i thoi cong su, 2018; Truong Thi
doanh diém t Thu Huong, 2021..).
(Cardoso va cong su, 2020;
P& Phuong Thao, 2023;
Quy mo F o o Falope va Ajilore, 2009;
Ln (Tong t DNith
doanh SIZEjt n (Tong alc_;g’z j)ua Lot Mansoori va Muhammad,
nghi¢p 2012; Tu Thi Kim Thoa va
Nguyén Thi Uyén Uyén,
2014; Uyar, 2009...).
(Bui Ngoc Mai Phuong,
, , . 2022; Nguyén Thi Thanh
. Tong tai san DN i thoi diém t — R guyen 1 ) an
Tang Téng tai san DN i thoi diém (t- Tam, 2024; Pham Thi Lan
truong | GROW: | )gt o 1) Tai sim DN i thor | FEOM> 2013 Quan Minh
rén ai san [ thoi .
DN dim (t-1) Nhyt va Ly Thi Phuong
Thao, 2014; Truong Thi
Thu Huong, 2021...)
: . Hoang T Lai, 2015;
Chi phi Chi phi BH ctia DN i thoi diém ¢ | (10208 Trung Lai, 2015
. 1, . , . . .. | Nguyen Hoang Phi Nam va
quan ly _ + Chi phi QLDN cua DN i thoi .
. SBEit > , + | cong sw, 2022; Samy
kinh diém t chia (/) Doanh thu thuan .
doanh DN i thoi diém ¢ Nowar, 2023; Woo Park va
erd Guahk, 2017...)
Khi S oid tri bone 0 néu thoi kv ¢ R
}mg ?0 .gz.a & ang’ et _ o ky . | (Nguyén Thi Lién Huong,
hoang la giai doan truoc Covid 19, va x .
) COV 19 N o . T 2022; Nguyeén Thi Thanh
dich - bang 1 néu thoi ky t la giai doan Tam, 2024...)
Covid 19 Covid 19 ’ h

3.4.DU LIEU VA MAU NGHIEN CUU

(Nguon: Tac gid tong hop)

Dt li¢u nghién ctu dugce thu thap tir cong bd thong tin cua cdc DNSX trén 3
san chung khoan HOSE, HNX va UPCOM trong giai doan 2012-2023, do Vietstock.vn

cung cap. Nguon dit liéu nay dugc lya chon nhd pham vi bao pht rong, mirc d¢ chuan

hoa cao va tinh nhit quan theo thoi gian, qua d6 han ché sai 1éch do khac biét trong

phuong phap ghi nhén giita cdc nguén. Khoang thoi gian nghién ctru du dai cho phan
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tich dir li¢u bang, déng thoi bao quat cac bién dong 16n cua nén kinh té, dic biét 1a giai
doan COVID 19 va gian doan chudi cung tng toan cau. Diéu nay cho phép danh gia
hanh vi quan trj hang ton kho trong nhiéu bdi canh kinh té khac nhau.

Trong nghién ctru ndy, viéc xac dinh DNSX dya trén hé théng phan nganh
Vietstock (VS-Sector). Theo d6, DN duoc xép vao nhom ‘san xuit’ khi hoat dong
kinh doanh chinh thudc cic nganh cong nghiép ché bién, ché tao va hang hoa cong
nghiép trong VS-Sector, v6i ngudn doanh thu cha yéu dén tir hoat dong san xuét vat
chét. Hé thong VS-Sector phan loai theo 4 cp d6 (nganh, nhom nganh, tiéu nganh,
phan nganh chi tiét) va dugc xay dung trén co s& tham khao GICS®, ddng thoi didu
chinh phu hop v6i1 dac thu thi truong Viét Nam.

bé phu hop voi muc ti€u cua luan an, nghién ctru str dung dit li¢u bang. Theo
Gujarati va Porter (2004), dit liéu bang vuot trdi so v6i dir liéu chéo va chudi thoi
gian nho ham lugng thong tin 16mn, mirc bién thién cao, nhiéu béc tu do, giam nguy
co da cong tuyén va nang cao hiéu qua wéc luong. Do két hop dong thoi chicéu khong
gian va thoi gian, dit liéu bang cho phép nhan dién va do ludng tét hon cac bién dong
theo thot gian, qua do hd trg kiém dinh cac md hinh ¢6 ciu tric phtrc tap

Sau khi thu thap, dir liéu duoc lam sach va sang loc cé hé théng nham loai bo
céac DN thiéu thong tin, khong dap tng yéu cau vé thoi gian quan sat hodc thiéu cac
bién nghién ctru trong yéu, ddng thoi xir 1y cac gid tri ngoai lai co thé gay sai léch két
qua udc lugng. Quy trinh chon mau uu tién tinh toan ven va nhat quan cua dir liéu,
chi giit lai cac DN c¢6 dit lidu day du va lién tuc trong giai doan 2012-2023, qua d6
hinh thanh b dit liéu bang can bang. Dit liéu sau cuing duoc tong hop va xur 1y bang
phan mém STATA dé phuc vu phan tich va kiém dinh mé hinh nghién ctu.

Véi quy trinh lya chon mau nhu trén, ban dau nghién ctru thu thap dugc 541
DNSX trong giai doan 2012-2023. Tuy nhién, chi c6 364 DN, tuwong trng voi 4.368
quan sat (364 doanh nghiép * 12 nim), dap tmg day du cac tiéu chi vé dit liéu va duoc
dua vao mau phan tich cudi cing. Viéc thu hep quy md mau phan anh sy danh doi
can thiét gitra $6 lugng quan sat va chét luong dit li€u, trong d6 luan an wu tién bo
mAau day du va nhat quan nhim bao dam kha ning so sanh theo thoi gian va giira cac

DN, dong thoi nang cao do tin cay ctia két qua kiém dinh. Theo d6, mau nghién ciru

3 GICS: Global Industry Classification Standard (Tiéu chuén phén nganh cong nghiép toan cau), hé thong
phan loai cac nganh nghe, dugc xay dung vao nam 1999 bai MSCI va Standard & Poor’s.
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dap (mg yéu cau t6i thiéu vé cd mau d6i voi md hinh hoi quy da bién theo khuyén
nghi cta Tabachnick va Fidell (2019), cu thé 12 8m + 50 quan sat (voi m=8 bién doc
1ap), tuong duong 114 quan sat.

3.5. PHUONG PHAP PHAN TiCH DU LIEU

3.5.1. Phuwong phap théng ké mé ta

Str dung phan tich thong ké mé ta nhitng dic tinh co ban cta dit liéu thu thap
nham c6 cai nhin téng quat vé mau nghién ciru. Théng ké mé ta phan anh gia tri nho
nhat, gia tri 16n nhat, trung binh cta cac bién doc 1ap, ngoai ra thong ké mé ta con
phan anh gi4 tri trung binh va trung vi ctia cic bién quan sat ciia cac DNSX trong giai
doan 2012-2023 trén san giao dich ching khoan Viét Nam.

Trung binh mdu (Mean): 13 mot dai luong mé ta thong ké, 1a su san bang bu
trir chénh 1éch tat ca cac gia tri trong tap dir liu, 1a dai dién cho d0 tap trung cua dir
lidu. Trung binh mau duogc tinh bang cach ldy tong gia cac quan sat chia cho s lugng
quan sat.

B6 léch chudn (Standard Variance): DO 1éch chuan dai dién cho mot gia tri
trung binh, dg 1éch chuan cling thé hién duoc do bién thién, cu thé néu d6 1éch chuan
cang cao thi diy sd phan tan cang nhiéu va nguoc lai.

3.5.2. Phén tich twong quan va kiém dinh hién twong da cong tuyén

Phén tich tuong quan 13 k¥ thuat thong ké dung dé do ludng mirc d6 va chiéu
huéng quan hé gitra cac bién. Cong cu nay gitp sang loc cac bién giai thich tiém ning
cho mé hinh hdi quy thong qua méi lién hé véi bién phu thudc, dong thdi hd trg nhan
dién da cong tuyén khi cac bién doc lap twong quan qua cao, tir d6 lam giam d9 tin
cay va hiéu qua udc lugng.

Theo Gujarati va Porter (2004) va Hair va cong sy (1998, 2010), hién tuong
da cong tuyén dugc xem la nghiém trong khi hé sb tuong quan giita cac bién doc lap
16n hon 0,9 hodc hé sb VIF vuot qué 10. Tai Viét Nam. Hoang Trong va Chu Nguyén
Mong Ngoc (2005, 2008) ciing sir dung tiéu chi nay khi huéng dan kiém dinh da cong

tuyén. Hé s6 nhan tr phong dai phuong sai duoc tinh toan theo cong thire sau:

1

Trong d6, R? 1 hé sb xac dinh (R-squared) ctia hdi quy tuyén tinh giita bién

Xj va tat ca cac bién dgc lap con lai trong mo hinh.
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3.5.3. Phwong phap wéc lwgng ap dung trong nghién ciru

Phén tich hdi quy 14 k¥ thuat thdng ké dung dé wdc luong mdi quan hé giira
bién phu thudc va cac bién doc 1ap thong qua phuong trinh phit hop véi dit liéu quan
sat. Phu hop vd1 muc tiéu va cau tric dir liéu cua luan 4n, nghién clru sir dung cac
phuong phap héi quy dit liéu bang gdm FEM, REM, GLS va SGMM nham lya chon
phuong phap uéc luong tdi wu. Quy trinh lya chon va ap dung cac phuong phap nay
duoc thuc hién nhu sau:

Budc 1: Udc lwong mé hinh hoi quy theo phuwong phdp tic dpng cé dinh (FEM):

Trong gia dinh mdi don vi quan sat ton tai cac dic diém riéng khong quan sat
dugc va co thé twong quan voi cac bién doc 1ap, mo hinh tac dong cb dinh (Fixed
Effects) kiém soét cac yéu td bat bién theo thdi gian cua timg don vi bang cach loai
b6 anh hudng riéng d6 khoi sai sd, tir d6 udc luong nhat quan tac dong “thuan” cia
céc bién doc 1ap 1én bién phu thudc. CAu trac mo hinh nhu sau:

Yit = Bri + P2Xaie +oot PrcXit + €it

Trong do:

- Yic Bién phu thudc, i la chi s6 thuc thé, t la chi s thoi gian (ndm).
- Xoit, ..., Xxie: Cdc bién ddc lap.

- &it: Sai s6 ngdu nhién.

- Bui: Hé 56 chén cho tirng thue thé.

- Bo, ..., P Hé s6 goc ciia ting bién déc ldp

Mo hinh FEM d4 thém vao chi sb i cho hé sb chin “B” dé phan biét hé sd chin cta
ting don vi khac nhau co thé khac nhau, su khac biét nay co thé do su khéac nhau trong
chinh s4ch quan ly, hoat dong ctia don vi hodc do dac diém khac nhau cta tung DN.

Budéc 2: Ubc lwong mé hinh héi quy theo phwong phdp tic dong ngdu nhién
(REM):

Mo hinh tic dong ngau nhién (REM) thira nhan su khac biét giita cac don vi
quan sat, nhung gia dinh rang phan sai khac nay la ngu nhién va khong twong quan
voi cac bién doc 1ap. CAu trac md hinh dugce thé hién nhu sau:

Yie = P1 + B2Xaie + B3Xaie + PaXait + ... Wit

Véii=1,2,...nt=1,2, ...t

Trong d6: S6 hang sai s6 két hop: wie = ¢i + uit
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Véi ¢ 1a thanh phan sai s theo khong gian; ui 1a thanh phan sai sé theo chudi
thoi gian va khong gian két hop.
Buéc 3: Kiém dinh Hausman dé lya chon giita mé hinh FEM va REM
Kiém dinh Hausman dwoc thuc hién nhim lya chon mé hinh phu hop gilta mo
hinh FEM hay mé hinh REM dua trén tinh twong quan giita cac bién giai thich va cac
sai s ngiu nhién (error terms).
Gia thuyét:
Ho: Khéng c6 s tirong quan gitka bién gidi thich va yéu t6 ngdu nhién
H;: Cé sy twong quan giita bién gidi thich va yéu t6 ngau nhién
Trong trudng hop kiém dinh Hausman cé gia tri Prob > Chi2 > 0,05 thi mo
hinh REM 14 phu hop va nguoc lai néu gia tri p-value <= 0.05 thi mo hinh FEM la
phu hop.
Buwdéc 4: Kiém dinh phwong sai sai sé thay doi trong mé hinh FEM va REM
néu dwoc chon
Pé kiém tra hién tugng phuong sai thay doi (heteroskedasticity) trong mo hinh
FEM, téac gia sir dung thu tuc kiém dinh Modified Wald bé“tng 1énh xttest3. Trong mo
hinh REM sé& sir dung kiém dinh Breusch and pagan Lagrangian Multiplier v&i 1énh
xttest0 trong phan mém STATA. Phuong phép kiém dinh duoc thyc hién nhu sau:
- Gid thuyét Hy: Khong c6 hién twong phwong sai thay doi
- Gia thuyét H: Co hién twong phwong sai thay doi
Néu Prob > Chi2 > 0,05: C6 thé két luan khong c6 hién tugng phuong sai thay
doi trong mo hinh, nguoc lai két luan c6 hién tuong phuong sai thay doi.
Buwéc 5: Kiém dinh hién twong tw twong quan trong mé hinh FEM va REM
néu dwoc chon
Dé kiém dinh hién tuong ty tuong quan trong mo hinh FEM va REM néu duoc
chon, tac gia st dung thu tuc kiém dinh Wooldridge véi 1€nh xtserial trong phén mém
STATA. Phuong phép kiém dinh duoc thuc hién nhu sau:
- Gid thuyét Hy: Khéng c6 hién twong tw twong quan
- Gid thuyét Hi: Cé hién twong tir twong quan trong bang dit liéu
Néu Prob > Chi2 > 0,05: C6 thé chap nhan gia thuyét HO, tirc khong c6 hién
tuong tu twong quan trong dit li¢u bang; nguogc lai, néu bac bo HO thi ton tai hién

tuong nay.
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Buwéc 6: Néu mé hinh REM hay FEM dwoc chon ton tai ¢é hién twong tw
twong quan hay phwong sai sai sé thay doi thi phwong phdp binh phwong téi thiéu
tong qudt (GLS) sé dp dung

Phuong phép binh phuong téi thiéu tong quat kha thi (FGLS - Feasible
Generalized Least Squares) mé rong cua phuong phap binh phuong t6i thiéu thong
thudng (OLS), nham giai quyét cac van dé khi dit liéu vi pham céc gia dinh ¢ dién
nhu phuong sai sai s6 thay d6i (heteroskedasticity) hodc c¢6 su twong quan giita cac
sai sb (autocorrelation). FGLS cho két qua uéc lugng dang tin cdy hon so véi OLS
trong cac truong hop ma sai s6 khong dong nhat hodc c¢6 sy trong quan. Tuy nhién,
FGLS yéu cau c6 sy ude lugng tot vé ma trdn phuong sai-covariance, va néu udc
lugng khong tét, két qua co thé kém chinh xéc.

Buwdc 7: Néu kiém tra cé ton tai bién ndi sinh thi phwong phwong phdp wéc
lwong SGMM sé dp dung dé khdic phuc hién twong ni sinh trong mé hinh

Dé x4c dinh mé hinh nghién ctru c6 bi &nh hudng boi hién twong ndi sinh hay
khong, tac gia thuc hién kiém dinh Durbin Wu Hausman theo cac budc sau:

+ Hoi quy dé xdc dinh bién ndi sinh: Thuc hién phuong phap "ivregress 2sls"
dé lan luot kiém tra cac bién doc 1ap c6 kha ning ndi sinh bang cac bién cong cu phu
hop. Viéc kiém tra ndi sinh 1a can thiét do mdi quan hé gitta quan tri hang ton kho va
hiéu qua hoat dong c6 thé mang tinh hai chiéu, dong thoi ndi sinh ciing c6 thé phat
sinh tir bién bi bo s6t, sai s6 do luong hoac tac dong tré cua bién phu thudc trong mo
hinh dir li¢u bang.

+ Kiém tra ndi sinh bang test phit hop: Thuc hién kiém tra ndi sinh trong Stata
trén mo hinh da hdi quy. Duya vao gia tri p-value tir kiém dinh Durbin Wu Hausman:

- Gid thuyét HO: Bién dang kiém dinh khéong ngi sinh.
- Gid thuyét HI: Bién dang kiém dinh la ni sinh

Néu p-value > 0,05 cho thdy khong bac bo gia thuyét Ho, thi bién khong bi noi
sinh. Nguoc lai, néu bac bé Ho (chip nhan Hj), bién d6 dugc xac nhan 1a ndi sinh.
Két qua kiém dinh nay 1a co s& dé khang dinh tinh can thiét cua viéc 4p dung phuong
phap SGMM thay cho cac phuong phép udc lugng thong thuong.

+ Xir Iy bién néi sinh: Dé xir 1y hién twong ndi sinh, thudng ap dung phuong

phdp GMM (Generalized Method of Moments) theo nghién ctru ctia Garcia-Herrero
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va cong su (2009). Phuong phap nay sir dung do tré ctia cac bién doc 1ap (c6 kha ning
bi noi sinh) 1am bién cong cu trong qu4 trinh hdi quy.

Phuong phap udc luong SGMM cua Arellano va Bond (1991) phu hop voi dir
lidu bang, ddc biét trong trudng hop sb ddi twong 16n va sé thoi ky quan sat trong doi
ngin. Phuong phap ndy cho phép xur Iy hiéu qua hién twong nodi sinh ma cac wéc
luong nhu OLS, FEM, REM hoic FGLS kho khic phuc, dong thoi thich hop véi md
hinh dong khi hi¢u qua hoat dong hi¢n tai cua DN co thé chiu anh hudng tir qua khu.
Mot sb kiém dinh quan trong trong phuong phap uéc lugng SGMM bao gém: Kiém
tra twong quan chudi bac 1 (AR(1)), kiém tra twong quan chudi bac 2 (AR(2)), va
kiém dinh Hansen dé danh gia tinh phu hop cua cac bién cong cy trong mo hinh.

Néu sb luong bién cong cu (instruments) < sé lugng nhom (groups), va cic
kiém dinh c6 gia tri p-value nhu sau: AR(2): p-value > 0,05; Hansen: p-value > 0,05
thi m6 hinh dugc xem 1a hop 1¢. Nguoc lai, néu bat ky kiém dinh nao c6 p-value <
0,05 thi mo6 hinh khong hop 1€.

TOM TAT CHUONG 3

Chuong 3 tap trung vao thiét ké nghién ctru tac dong cta quan tri hang ton kho
dén hiéu qua hoat dong cua doanh nghiép. Trén co so tong hop cac nghién ctru trudc,
tac gia xay dung khung va quy trinh nghién ctru, dé xut mo hinh, mé hinh kinh té
lugng va hé thong gia thuyét, gom: (i) 2 gia thuyét vé tac dong ctia quan tri hang ton
kho (bién doc 1ap) dén hiéu qua hoat dong (bién phu thudc); (ii) 6 gia thuyét vé anh
huong cta cac bién kiém soat; va (iii) 2 gia thuyét vé vai tro diéu tiét. Pong thoi,
chuong nay trinh bay cach do ludng cac bién, phuwong phap chon mau, ngudn dir liéu
cling nhu ky thuat hdi quy dir liéu bang, 1am co s& cho phén tich thuc nghiém &

chuong tiép theo.
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CHUONG 4
KET QUA NGHIEN CUU VA BAN LUAN

4.1.MO TA DU LIEU VA MAU NGHIEN CUU

Nhu da trinh bay tai Chuong 3, dit liéu nghién ctru dugc thu thap tir cac bao
c4o tai chinh da kiém toan va cong bd ciia cac DNSX trén thi trudng ching khoan
Viét Nam trong giai doan 2012-2023. Trong téng s6 541 DN duoc khao sat ban dau,
chi c6 364 DN dap tng day du tiéu chi lwa chon mau (bao gom tinh lién tuc vé di
liéu va déy du bao cao tai chinh), tao thanh tap dir liéu chinh thirc phuc vu cho phan
tich dinh Iuong cua luan an.

Bang 4.1 trinh bay phan bé s6 lugng doanh nghiép, sd quan sat va ty trong cta
mau nghién ctru theo timg san giao dich chirng khoan.
Bang 4.1: Thong ké cac doanh nghiép san xuit trén san chitng khoan Viét Nam

giai doan 2012-2023

S6 lwong S6 Ty trong

San chirng khoan DNSX | quan sat (%)

San giao dich chirng khoan TP.HCM (HOSE) 111 1.329 30,4
San giao dich ching khoan Ha N6i (HNX) 86 1.031 23,6
San giao dich chl’mg?khoén UPCOM 167 2.008 46,0

Tong cong 364 4.368 100

(Nguon: Tong hop va tinh todn ca tic gia)
Két qua thong ké cho thdy, phan 16n cac doanh nghiép trong mau trén san
UPCOM (chiém 46,0%), phan anh dic trung ciia nhém doanh nghiép quy mé nhé va
vira, von ¢6 yéu cau niém yét linh hoat hon. Sain HOSE chiém 30,4% v&i phan 16n 1a
cac doanh nghiép quy mé 16n va ning lyc tai chinh manh, trong khi san HNX chiém
23.6% va cht yéu bao gdm cac doanh nghiép vira va nhd. Sy phan bd twong d6i 6n
dinh giita cac san trong subt giai doan nghién ctru, gop phan dam bao tinh dai dién va
do tin cdy cua dir li¢u khi phan tich tdc dong cua quan tri hang tdn kho dén hiéu qua
hoat dong.
Bén canh su phan b6 theo san giao dich, mau nghién ctru con duge phan loai
theo 21 tiéu nganh san xuat dé phan anh dic diém co cdu nganh nghé cta cac doanh

nghiép trong mau. Théng ké chi tiét dugc trinh bay tai Bang 4.2.
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Bang 4.2: Thong ké cac doanh nghi¢p san xuit trén san chirng khoan Viét Nam

theo cac tieu nganh

STT Tiéu nganh Tan suit| TV 18 (%)
1 San xuat cac san pham da va lién quan 1 0,3
2 San xuat cac san pham dét 1 0,3
3 San xuét cac san phém dién tr, vi tinh 6 1,6
4 San xuat cic san pham gb 5 1,4
5 San xuat cac san pham kim loai co ban 15 4,1
6 San xuat cic san pham may mic 23 6,3
7 San xuét cac san phém nhua va cao su 29 8,0
8 | San xuét do udng va thudc 1a 24 6,6
9 | San xuét gidy 8 2,2
10 | San xuét héa chat co ban 5 1,4
11 | San xuét hoa chit, duoc phim 67 18,4
12 | San xuat khéc 4 1,1
13 San xuat phuong tién van tai 5 1,4
14 | San xuét san pham khoang chat phi kim 58 15,9
15 | San xuét san pham kim loai tong hop 9 2,5
16 | San xuit soi, vai 6 1,6
17 | San xuat thiét bi, may moc 14 3,8
18 | San xuét thuc pham 56 15,4
19 | San xuat trang thiét bi noi that va san pham lién quan 8 2,2

20 San xuat trang thiét bi, dung cu dién 17 4,7
21 | San xuét xing dau va than da 3 0,8
Tong cong 364 100

(Nguon: Tong hop va tinh todn cia tic gia)

Két qua cho thay, cac doanh nghiép hoat dong trong linh vyuc san xuat hoa chat

va dugce pham chiém ty trong 16n nhat trong mau (18,4%), tiép theo 1a san xuit san
pham khoang chat phi kim (15,9%) va san xuét thuc pham (15,4%). Nguogc lai, mot
sO nganh nhu san xuét da va dét may chi chiém ty 1& rat nho (0,3%). Diéu nay phan
anh co cau nganh nghé da dang ctia cdc DNSX trén thi truong chimg khoan Viét
Nam, nhung ciing cho thiy sy tap trung dang ké vao ba linh vuc c6 vai tro thiét yéu
va quy mo 16n trong nén kinh té Viét Nam. Viéc mo ta tong quan vé mau nghién ciru
theo san giao dich va co ciu nganh nghé khong chi giup 1am rd dic diém dir liéu ma
con tao co s& quan trong cho cac phan tich thong ké mo ta va kiém dinh mé hinh

trong cac phan tiép theo.
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4.2. THONG KE MO TA CAC BIEN TRONG MO HINH NGHIEN CUU

Céc bién dinh lvong trong mé hinh nghién ctru bao gdm: Bién phu thudc 13 hiéu
qua hoat dong cia DN duoc do ludng bai ROA; Bién doc lap 1a quén tri hang ton kho
dugc do ludong thong qua IND va INV; Cac bién kiém soat bao gdm don bay tai chinh
(LEV), dong tién hoat dong kinh doanh (OCF), quy mé doanh nghiép (SIZE), ting
trudng (GROW) va chi phi quan 1y kinh doanh (SBE).

Dé do luong cac bién, dit liéu thu thap tir BCTC ctia 364 DNSX trén san ching
khoan Viét Nam trong 12 nim voi tong sb 4.368 quan sat. Tuy nhién, cac bién ty suat
loi nhuan trén tong tai san (ROA), sd ngay luu kho trung binh (IND), ty trong hang
t6n kho binh quan (INV), dong tién hoat dong (OCF) va co hoi ting truong (GROW)
chi c6 s6 quan st 12 4.004. Nguyén nhan 13 vi dé xac dinh cac bién nay can c6 s liéu
cua nam t va ndm t-1, nghia la nam dau tién 2012 khong thé x4c dinh duogc cac chi
ti€éu nay (xem phu luc 3).

Bang 4.3 cung cip thong ké mo ta cac bién dinh luong duoc st dung trong mo
hinh nghién ctru, bao g@)m gia tri trung binh, dg 1éch chuén, gia tri nho nhét va gia tri
16n nhat cua timg bién. Nhiing thong tin nay gitp khai quat dac diém dir liéu, phan
anh xu huéng phan bd, mirc do bién thién va tinh phi hop ctia cac bién, tir d6 lam co
s& cho céac phan tich dinh lugng & cac phan tiép theo.

Bang 4.3: Thong ké md ta cac bién dinh lwong trong méd hinh

Bibn S6 Trung Dj lgch Gid tri Gid trj
quan sat binh chuan nhé nhat | lén nhat

Bién phu thudc

ROA 4.004 0,0551 0,0876 -0,6754 0,7219
Bién doc lap

IND 4.004 99,1788 81,6609 0,0210 | 598,3738

INV 4.004 0,2449 0,1512 0,0000 0,7725
Bién kiém soat

LEV 4.368 0,4944 0,2233 0,0027 0,9935

OCF 4.004 0,0636 0,1336 -0,9623 0,7428

SIZE 4.368 27,0764 1,5667 22,9081 32,8663

GROW 4.004 0,0707 0,4082 -0,8755 19,3362
SBE 4.368 0,1204 0,1067 0,0016 0,9960

(Nguon: Két qua chay tir phan mém STATA)
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- Ty suit lgi nhuin sau thué trén tong tai san (ROA): Thong ké md ta cho
thiy ROA trung binh ctia cac DNSX dat 0,0551 (5,51%), cho thdy trong giai doan
nghién ciru, cac DNSX tao ra mirc loi nhuan sau thué tuong duong khoang 5,51%
trén moi ddng tai san. Mtec sinh 101 nay phan anh hiéu qua st dung tai san & muc
trung binh, phu hop vai dac diém cua khu vuc DNSX tai Viét Nam, noi chi phi von
con tuong dbi cao va hiéu qua van hanh chiu anh hudéng dang ké tir han ché vé cong
nghé, quan tri va kha niang tiép can ngudn lyc tai chinh.

P06 1éch chuan ciia ROA dat 0,0876, 16n hon gia tri trung binh, cho théy muc do
phan tan dang ké vé hiéu qua hoat dong giita cac doanh nghiép. Khoang bién thién
rong cta ROA, tir —0,6754 dén 0,7219, phan anh su di biét & nét vé kha ning sinh
loi, trong d6 ton tai dong thoi cac doanh nghiép thua 16 nghiém trong va cac doanh
nghiép dat hiéu qua rat cao. Piéu nay ham ¥ ring hiéu qua hoat dong cia cac DNSX
tai Viét Nam khong déng déu, chiju tac dong manh tur sy khac biét vé quy mo, trinh
d6 quén tri, cau trac tai chinh va dic biét 1a cach thirc to chirc va kiém soat hang ton
kho. Viéc ROA xuat hién nhiéu gia trj 4m ciing cho thiy trong giai doan 2012-2023,
mot bo phan doanh nghiép gip kho khin kéo dai, nhét 1a trong cac pha suy giam kinh
té va thoi ky chiu tadc dong cua dai dich COVID-19. Ngugc lai, su hién dién cua céac
gia tri ROA rét cao phan anh kha ning tan dung hiéu qua tai san cia mot so doanh
nghi¢p co loi thé vé cong nghé, chudi cung Ung va quan tri van hanh. Chinh sy phéan
hoa nay tao diéu kién thuan loi cho viéc kiém dinh vai tro cua quan tri hang ton kho
nhu mét co ché quan trong anh huong dén hiéu qua sir dung tai san.

Bang 4.4: M6 ta thong ké bién ROA theo cac san giao dich

Sin So Trung Dj 1éch Gid tri Gid tri
quan sat binh chuan nhé nhat | lén nhat
HOSE 1.218 0,0739 0,0756 -0,4071 0,7219
HNX 945 0,0708 0,0764 -0,3522 0,4383
UPCOM 1.841 0,0346 0,0956 -0,6754 0,6047

(Nguon: Két qua chay tir phan mém STATA)

Phén tich ROA theo tirng san giao dich (Bang 4.4) tiép tuc khang dinh su khac

biét rd nét gitra caic nhom DN. ROA trung binh cia HOSE va HNX lan lugt 12 0,0739
va 0,0708, cao hon déng ké so véi UPCOM 0,0346. Mic bién dong ROA ctia HOSE
va HNX tuong d6i thip v6i do 1éch chudn 0,0756 va 0,0764, trong khi UPCOM c6
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d6 léch chudn cao nhét 0,0956, phan 4nh mirc 46 phan hoa manh hon vé kha ning
sinh 161 trong nhém nay. V& bién d6, HOSE ghi nhan khoang dao dong 16n (-0,4071
dén 0,7219), cho thiy ngay ca trong nhém DN ¢ chuan niém yét va tinh thanh khoan
cao van ton tai su phan tﬁng hiéu qua ro rét.

Su khac bi¢t dang ké gitta UPCOM va hai san con lai c6 thé duoc 1y giai boi
cac yéu té ciu trac va dic diém thi trudng. Trude hét, UPCOM tap trung nhiéu DN
chua dap tng didu kién giao dich trén HOSE hodc HNX, thudng c6 quy md nho, ning
luc tai chinh han ché va lgi nhuén bién dong manh, trong khi DN trén HOSE va HNX
phai thoa cac tiéu chuan giao dich chit ch& hon nén kha ning sinh 161 nhin chung 6n
dinh hon. Bén canh d6, quy mé von héa nhé khién DN trén UPCOM khé huy dong
von, phu thude nhiéu vao nguén luc noi bd, lam ROA thép va dao dong 16n. Cudi
cung, khac biét vé mirc d6 tiép can vdn va yéu cau quan trj doanh nghiép ciing gbp
phﬁn tao chénh léch: HOSE va HNX gén v6i co ché tuan tha va quan tri cao hon, hd
trg nang hiéu qua hoat dong va kiém soét rui ro, trong khi UPCOM it rang budc hon
nén rui ro va bién dong tai chinh thudng cao hon.

Su khac biét gitta UPCOM va hai san con lai chu yéu dén tir dac diém ciu tric
va co ché thi truong. UPCOM tap trung nhiéu DN chwa du diéu kién 1én san niém
yét, thuong c6 quy mo nhé, nang lyc tai chinh han ché va loi nhuan bién dong cao;
nguoc lai, HOSE va HNX c6 tiéu chuin giao dich chat ché hon nén mirc sinh 161 nhin
chung 6n dinh hon. Pong thoi, von héa nho khién DN trén UPCOM khé huy dong
von, phu thudce nhiéu vao nguén luc no1 bo, lam ROA thép va dao dong 16n. Cubi
cung, khac biét vé chuan muc quan tri va yéu cau tuan thu cling tao ra chénh léch:
HOSE va HNX doi hdi quan tri cao hon, hd tro kiém soat rui ro va nang hiéu qua
hoat dong, trong khi UPCOM it rang budc nén rui ro va bién dong tai chinh thuong
16n hon.

Bang 4.5: Ty suit lgi nhuén sau thué trén tong tai sin binh quén cic doanh

nghiép sin xuit trén san chirng khoan Viét Nam giai doan 2012-2023

Nim TAt ¢4 cic san HOSE HNX UPCOM
2013 5,69% 7,06% 7,30% 3,94%
2014 6,18% 7,49% 7,62% 4,56%
2015 6,77% 8,98% 8,89% 4.21%
2016 6,84% 8,52% 9,33% 4,44%
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Nim Tét ca cAc san HOSE HNX UPCOM
2017 6,24% 7,81% 8,09% 4.,26%
2018 5,77% 7,63% 6,80% 4,00%
2019 5,35% 6,97% 6,54% 3,66%
2020 4,78% 7,26% 6,59% 2,19%
2021 5,27% 7,68% 6,66% 2,96%
2022 4,57% 7.20% 5,46% 2,37%
2023 3,14% 4,63% 4,59% 1,49%

(Nguon: Tong hop va tinh todn cia téc gid)

Ty suat lgi nhuén sau thué trén tong tai sin trung binh hang
nam (ROA)
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(Nguon: Tong hop va tinh todn cia tdc gid)
Hinh 4.1. Xu hwéng hiéu qua hoat ddng ciia cac doanh nghiép san xuit trén
san chirng khoan giai doan 2012-2023

Phén tich xu hudng theo thoi gian (Bang 4.5 va Hinh 4.1) cho thdy ROA trung

binh hang nim ctia cac doanh nghiép san xuét c6 xu hudng suy giam lién tuc tir nim

2016 dén nam 2023. Dang chu ¥, giai doan 2020-2023 ching kién mirc gidm sau hon,

nhiéu kha ning bat ngudn tir tic dong tiéu cuc cua dai dich COVID-19, chi phi dau

vao gia ting va nhitng bat on kinh té vi md. Cu thé, trong khi cac doanh nghiép trén

HNX timg dat mirc ROA cao nhit (9,33% nam 2016), con sb nay da giam con 4,59%

vao nam 2023. HOSE ghi nhan muc giam tir 8,98% nam 2015 xudng 4,63% nim

2023. Riéng UPCOM, ROA ludn duy tri ¢ muc thip hon dang ké so véi hai san con
lai, giam tr 3,94% nam 2013 xuéng 1,49% vao nam 2023.

Céc két qua cho thiy hiéu qua st dung tai san cia DNSX dang suy giam 3 rét

trong giai doan gan day, phan anh han ché vé quan tri tai chinh, ciu triic von va van

hanh. Diéu nay dit ra yéu cau cap thiét vé tai cau tric mo hinh kinh doanh, téi uu hoa

su dung tai san va nang cao nang luc canh tranh trong boi canh kinh t€ bién dong.
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- S6 ngay lwu kho trung binh (IND): S6 ngay luu kho trung binh cua céac
DNSX 12 99,18 ngay, voi d6 1éch chuan cao (81,66 ngay), phan anh su khac biét dang
ké trong quan 1y ton kho giita cac DN. Gia tri cuc tiéu chi 0,021 ngay trong khi cuc
dai 1én t6i 598,37 ngay, cho thdy mot sé DN duy tri tn kho qua lau, c¢6 thé anh hudng
tiéu cuc dén hiéu qua kinh doanh. Thuyc trang sb ngay luu kho cao & mot s6 DN giai
doan 2020-2021 c6 thé xuit phat tir tac dong cua dai dich Covid-19 véi cac bién phap
phong toa va gidn cach xa hoi khién hoat dong tiéu thu bi dinh tré. Chi tiét theo timg
san duogc thé hién ¢ Bang 4.6. (xem phu luc 4).

Bang 4.6. M ta thong ké bién IND theo cic san giao dich

Sin S6 Trung Dj léch Gid tri Gid trj
quan sat binh chuan nho nhat | lén nhat
HOSE 1.218 108,56 71,61 0,021 580,7527
HNX 945 82,36 61,53 0,6223 |  569,8455
UPCOM 1.841 101,61 94,68 0,2930 | 598,3738

(Nguon: Két qua chay tir phan mém STATA)

Théng ké mé ta bién IND & bang 4.6 cho thay su khac biét 1 rét vé IND giita
céc san giao dich, ham y muc do va tinh 6n dinh ciia quan tri ton kho khong dong
nhat gitra cac nhom DNSX. Trén HOSE, IND trung binh dat 108,56 ngay, do léch
chuan 71,61 ngay, cho thiy sé ngay luu kho tuong d6i cao va bién dong dang ké.
Bién do tir 0,021 dén 580,75 ngay ham ¥ ton tai dong thoi cac DN gan nhu khong
duy tri t6n kho va cac DN c6 thoi gian luu kho rat dai. Mtc IND cao nhat & HOSE
c6 thé lién quan dén dic thu DN quy mé 16n véi chudi cung tng nhiéu ting, danh
muc san pham da dang, nhu cau du phong nguyén vat liéu va thanh pham dé bao dam
tinh lién tuc cta san xut.

Trén HNX, IND trung binh 82,36 ngdy va d6 l1éch chuin 61,53 ngay, thap hon
HOSE va cho thidy mitc dao dong tuong dbi nho hon. Tuy nhién, khoang bién thién
0,62 dén 569,85 ngay van phan anh su phan hoa noi tai. Xu huéng IND thap nhat tai
HNX goi y chu ky san xuat phan phéi ngan hon hoic chinh sach ton kho than trong
hon, phu hop véi dac diém nhiéu DN vira va nho cé quy trinh van hanh tinh gon, do
phtre tap chudi cung tng thap.

Dbi voi UPCOM, IND trung binh 101,61 ngay, nam giita HOSE va HNX,
nhung d6 1éch chuan cao nhat 94,68 ngay cho thay murc phan tan 16n nhét. Gia tri nho

nhat 0,293 ngay va 16n nhét 598,37 ngay nhin manh tinh khong dong nhit cao vé quy
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mo, muc d) trudng thanh va nang lyc quan tri trong nhom DN UPCOM. Su da dang
nay lam gia tang khéc biét vé chién lugc ton kho, nang luc du bao nhu cau, murc do
t6i uvu hoa von luu dong va kha ning Gng phé voi bién dong thi trudng, qua d6 din
dén IND bién dong manh hon.
Bang 4.7: S6 ngay luu kho binh quin cic DNSX trén san chirng khodn Viét
Nam giai doan 2012-2023

Nim Tét cé céc san HOSE HNX UPCOM
2013 94 100 79 97
2014 90 101 76 90
2015 89 104 70 90
2016 92 103 71 96
2017 95 100 76 100
2018 100 101 81 110
2019 101 107 77 109
2020 103 113 86 105
2021 108 119 94 108
2022 104 115 95 101
2023 114 131 103 109

(Nguon: Tong hop va tinh todn cia tic gid)

Phén tich xu hudng theo thoi gian (Bang 4.7 va Hinh 4.2) cho thiy sd ngay

Iru kho trung binh ctia cic DNSX ¢6 xu hudng gia ting dang ké trong giai doan 2012-
2023, ham y rang qua trinh luan chuyén hang ton kho dang c6 diu hi¢u cham lai theo

thoi gian.

S6 ngay lwu kho trung binh hang nim (IND)
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(Nguon: Tong hop va tinh todn cia téc gid)
Hinh 4.2: Xu hwéng s6 ngay luu kho ciia cac DN san xuét trén san chirng
khoan giai doan 2012-2023
Trén toan thi trudng, sé ngdy luu kho ting tir khoang 94 ngay nam 2013 1én 114

ngay nim 2023, phan dnh xu huéng tich trit hang héa gia ting trong chudi cung tg; mirc
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tang rd rét nhat tap trung giai doan 2020-2023. Dién bién nay co thé lién quan dén cac cu
sdc bén ngoai nhu COVID-19, gy gian doan chudi cung tmg toan cau, lam suy giam nhu
cau va khién DN duy tri ton kho cao nhim bao dam hoat dong san xuét kinh doanh.

Theo san giao dich, muc ting thé hién khac biét dang ké giita cac nhom DN.
HOSE ghi nhan xu huéng ting manh nhat, tr 100 ngay nam 2013 1én 131 ngay nim
2023, mirc cao nhat toan thi truong, ham ¥ cac DN quy mo 16n ¢6 thé diéu chinh chién
lwoc san xuat va luu kho trude bién dong nhu cau hodc gap kho khan trong tiéu thy khi
canh tranh gia ting. HNX duy tri muc thip nhat trong phan 16n giai doan, dic biét
2015-2016 chi 70-71 ngay, cho thy toc d6 luan chuyén twong dbi nhanh; tuy nhién tir
nam 2020 chi s6 ting manh va dat 103 ngay nam 2023, phan 4nh ap luc thi truong da
lan rong sang nhom DN nay. UPCOM ting dan nhung 6n dinh hon, tir 97 ngay nam
2013 1én 109 ngay nim 2023, qua d6 cho thay xu hudng tich trit hang hoa ciing gia
tang & nhom DN quy mo6 nho hon.

Téng thé, xu hudng gia ting sd ngay luu kho trén tit ca cac san trong hon mot
thap ky phan anh diéu chinh trong cau triic chudi cung mg va chién lugc san xuét, ton
kho ctia doanh nghiép dudi tac dong cua cac yéu t6 vi mo va bién dong thi trudng toan
cau. Pic biét sau nam 2020, xu hudng nay lam tang ap luc 1én dong tién, chi phi luu
kho va hiéu qua sir dung vén luu dong, qua d6 doi hoi DN téi uu hoa quan tri hang ton
kho, nang cao chat lugng du bao nhu cau va cai thién hiéu qua chudi cung tmg nham
duy tri nang luyc canh tranh va hi¢u qua hoat dong.

- Ty trong hang ton kho binh quan (INV): Gia tri trung binh ctia INV ¢ cac
DNSX giai doan 2012-2023 13 0,2449 (24,49%), cho thdy hang ton kho chiém khoang
mot phan tu tong tai san. So sanh giita cac san, HOSE dat 24,38%, HNX 25,46% va
UPCOM 24,05%, phan anh su khac bi¢t khong 16n. Tuy nhién, ty trong cao hon trén
HNX ham ¥ ring cac DNSX tai day c6 xu hudng duy tri mtrc ton kho nhiéu hon so
v6i HOSE va UPCOM. Chi tiét duoc trinh bay & bang 4.9 dudi day. (xem phu luc 4).

Bang 4.8: M ta thong ké bién INV theo cac san giao dich

Sin So Trung Dj 1éch Gid tri Gid tri
quan sat binh chuan nho nhat | lén nhat
HOSE 1.218 0,2438 0,1439 0,0000 0,7385
HNX 945 0,2546 0,1457 0,0017 0,7377
UPCOM 1.841 0,2405 0,1583 0,0000 0,7725

(Nguon: Két qua chay tir phan mém STATA)
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Bang 4.8 cho thdy d6 1éch chuan ty trong hang ton kho cta 364 DNSX 14 0,1512
(15,12%). Trong d6, HOSE ¢ d6 1éch chuan thap nhat (14,39%), con UPCOM cao nhit
(15,83%), phan anh mirc bién dong t6n kho 16n hon do sy phan héa vé quy mé va nganh
nghé trén UPCOM. Ngoai ra, sy chénh 1éch gitta DN c6 ty trong hang ton kho cao nhat
va thap nhét trén ca ba san déu rat 16n: mot s6 DN gan nhur khong c6 ton kho, trong khi
¢6 DN duy tri ty trong t&i 77,25% (HOSE: 73,85%; HNX: 73,77%; UPCOM: 77,25%).
Diéu nay cho thiy mic du ty trong trung binh twong dong giita cac san, nhung khac biét
vé nang luc du bdo va cu soc gian doan chudi cung ing giai doan COVID-19 dugc nhan
dinh 14 nhitng nguyén nhan gép phan ndi rong khoang cach chénh léch vé ty trong hang
t6n kho cao nhit va thip nhat trén ca ba san.

Bang 4.9: Ty trong hang ton kho binh quén cic doanh nghiép sin xuit trén san

chirng khoan Viét Nam giai doan 2012-2023

Nim Tét ca cac san HOSE HNX UPCOM
2013 25,4% 25,3% 26,5% 24.9%
2014 25,5% 25,3% 26,7% 24,9%
2015 24,9% 25.2% 25,0% 24.6%
2016 23,8% 23,9% 23,7% 23,9%
2017 23,7% 23,1% 24.6% 23,6%
2018 24,5% 23,7% 25,7% 24,4%
2019 24,7% 24,0% 25,7% 24.7%
2020 23,6% 23,3% 24,7% 23,3%
2021 23,9% 24.1% 25,0% 23,2%
2022 25,1% 25,3% 26,4% 24.2%
2023 24,3% 25,0% 26,1% 23,0%

(Nguon: Tong hop va tinh todn cia tic gia)

Ty trong hang ton kho trung binh hang nim (INV)
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(Nguon: Tong hop va tinh todn cia tic gid)
Hinh 4.3: Xu hwéng ty trong hang ton kho binh quén ciia cic doanh nghiép
sdn xudt trén san ching kho4n giai doan 2012-2023
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Phan tich xu hudng theo thoi gian dya trén Bang 4.9 va Hinh 4.3 cho thay ty
trong hang ton kho cta cac DNSX giai doan 2013-2023 bién dong theo chu ky, ham
V su diéu chinh lién tuc trong chién lugc van hanh trude thay ddi cua diéu kién vi mo

va moi trudng canh tranh.

Trén toan thi trudng, chi tiéu ndy dao dong trong khoang 23,7% dén 25,5%. Ty
trong ton kho giam tir 25,4% nam 2013 xudng murc day 23,7% nim 2017, sau d6 ting
trd lai va duy tri quanh 24,3% vao nam 2023. Giai doan 2016-2017 ni bat v6i mirc ton
kho thap, c6 thé phan anh nd luc tdi wu héa chudi cung tng, cai thién ké hoach san xut
va kiém soat chi phi Iuvu kho. Ttr 2018 dén 2022, xu huéng ting nhe goi ¥ nhu cu du
trit nguyén vat lidu va thanh pham gia ting trong bdi canh hoat dong san xuét phuc hoi,
dong thoi chiu tac dong boi riii ro gidn doan chudi cung ing toan cau, dic biét trong va
sau COVID-19. Pén 2023, ty trong t6n kho 6n dinh tro lai, ham ¥ su thich ing dan cia
DN véi trang thai thi trudng méi va qua trinh tai cdn bang chinh sach ton kho. Xét theo
san giao dich, xu hudéng thé hién su khac biét mang tinh cAu tric, cu thé:

- HNX duy tri ty trong hang ton kho cao nhat trong phan 16n giai doan, véi cac
moc dang chii ¥ 26,7% nam 2014 va 26,4% nam 2022. Két qua nay goi y cac DN trén
HNX c6 thé c6 muc phu thudc cao vao dau vao vat tu hodc lya chon chinh sach du
trit twong ddi 16n nham bao dam ngudn cung cho san xuat va dap ting don hang.

- HOSE c¢6 mutc ty trong tdn kho 6n dinh hon, dao dong khoang 23,1% dén
25,3%. Trong giai doan 2020-2022, chi tiéu tang 1én 25,3% cho thay xu hudng ting
du trix dé duy tri tinh lién tuc van hanh khi thi truong bién dong; dén 2023 gidm nhe
vé 25,0%, ham y diéu chinh theo huéng kiém soat ton kho chat ch& hon.

- UPCOM nhin chung ghi nhan ty trong tdn kho thép nhat, dic biét giai doan
2021-2023 giam tir 24,2% xudng 23,0%, phan anh kha ning cac DN quy md nhé wu tién
giai phong von luu dong, ti wu hoa luu kho va nang cao hidu qué st dung ngudn Iyc.

Tom lai, bién dong ty trong hang ton kho giai doan 2012-2023 phan anh sy
diéu chinh chién luogc ciia DN trude thay ddi ctia moi truong kinh té, dic biét dudi
tac dong ctuia Covid_19 va gian doan chudi cung tmg toan cau. Viéc chi tiéu dao dong
quanh 24-25% cho thay DN van duy tri mirc ton kho twong ddi cao, kéo theo rui ro

chi phi luu kho va hiéu qua sir dung vén luu dong. Do d6, can ting cudng quan tri
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hang ton kho théng qua dy bao nhu cau chinh xac va t6i vu héa chudi cung Gtng nham
nang cao hiéu qua tai chinh va nang luc canh tranh dai han.

- Pon bay tai chinh (LEV): LEV 12 chi tiéu phan anh muc do st dung no
trong cu tric von ciia DN. DPon bay tai chinh cao cho thdy su phu thudc 16n vao vén
vay, qua d6 1am gia tang rui ro tai chinh nhung dong thoi cling c6 thé tao co hoi ROA
cao hon néu DN van hanh hiéu qua. Két qua thdng ké cho thdy LEV c¢6 gi4 tri trung
binh 0,4944 (49,44%), ham y gan mot nira tong tai san duogc tai tro bang no. Do léch
chuan 0,2233 (22,33%) phan anh su khéac biét dang ké trong mirc sir dung don bay,
tir nhimg DN hau nhu khong vay ng (0,27%) dén nhitng DN tai tro t&i 99,35% tai san
bang ng. Chi tiét duoc trinh bay & bang 4.10 sau ddy. (xem phu luc 4).

Bang 4.10: M ta thong ké bién LEV theo cac san giao dich

Sin S6 Trung D) 1&ch Gia tri Gia tr
quan sat binh chuian nho nhat | lén nhat
HOSE 1.329 0,4456 0,1931 0,0027 0,9763
HNX 1.031 0,4673 0,2088 0,0161 0,9294
UPCOM 2.008 0,5406 0,2395 0,0040 0,9935

(Nguon: Két qua chay tir phan mém STATA)

Trén HOSE, gié tri trung binh ctia LEV 14 0,4456 (44,56%), thap nhat trong ba san,
phan dnh murc don bay tai chinh cta cac DN quy mé 16n va 6n dinh hon. HNX c6 gié tri
trung binh 0,4673 (46,73%), & muc trung gian, trong khi UPCOM dat 0,5406 (54,06%),
cao nhét, cho thiy cac DN trén san nay phu thudc nhiéu hon vao von vay. V& mirc do bién
dong, do 1éch chuan LEV trén HOSE 13 0,1931 (19,31%), thap nhat; HNX dat 0,2088
(20,88%); con UPCOM cao nhét véi 0,2395 (23,95%)). Két qua nay phan anh sy khac bi¢t
vé ciu triic von va quy mo DN giira ba san, trong d6 UPCOM c6 dic diém i ro tai chinh
cao hon, con HOSE 6n dinh hon nhd tap trung cac DN 16n.

- Dong tién hoat ddng kinh doanh (OCF): OCF 14 chi tiéu quan trong phan 4nh
kha nang DN tao ra tién mat tr hoat dong kinh doanh bt 151, qua do danh gia hiéu qua
van hanh ma khong phu thudc vao ngudn tai trg bén ngoai. OCF dwong kém ting truong
doanh thu cho thdy DN quan 1y t6t chi phi va dong tién, trong khi OCF 4m phan anh kho
khin trong thu hdi vén va rii ro suy giam phat trién. Két qua théng ké 364 DNSX cho
thdy OCF trung binh dat 0,0636 (6,36%) va d6 léch chuan 0,1336 (13,36%). Diéu nay
ham ¥ phan 16n DN tao ra dong tién tir hoat dong kinh doanh, song su phan hoa kha 16n:
gid tri nho nhit -96,23% va 16n nhat 74,28% cho thdy mot sé DN dat hiéu qua réat cao
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trong khi nhiéu DN gip kho khin vé dong tién. Sy khac biét nay chi yéu xuat phat tir
quy mé, nganh nghé va ning luc quan 1y tai chinh khac nhau gitta cac DNSX. Chi tiét

OCF gifra cac san duogc trinh bay ¢ bang 4.11 sau day. (xem phu luc 4).
Bang 4.11: Mb ta thong ké bién OCF theo cac san giao dich

Sin S6 Trung Dj léch Gia tri Gia tri
quan sat binh chuan nhé nhat 16n nhat
HOSE 1.218 0,0679 0,1211 -0,5571 0,7352
HNX 945 0,0749 0,1491 -0,6469 0,7428
UPCOM 1.841 0,0549 0,1325 -0,9623 0,6836

(Nguon: Két qua chay tir phan mém STATA)
Trén HOSE, gia tri trung binh OCF dat 0,0679 (6,79%), cao hon mic trung
binh chung va di kém d6 1éch chuéan thap nhét (12,11%), phan anh su 6n dinh va quéan
Iy dong tién hiéu qua hon cua cac DN quy md 16n, giau kinh nghiém. HNX c6 gia tri
trung binh OCF cao nhat (0,0749; 7,49%) nhung d6 léch chuan 16n nhat (14,91%),
cho théy sy phan h6a manh mé&: mot s6 DN tao ra dong tién duong rat cao, trong khi
nhiéu DN khac gap kho khian. UPCOM c6 mirc OCF trung binh thap nhét (0,0549;
5,49%) v6i do 1éch chuan 13,25%, phan anh su bat 6n 16m, thé hién qua bién do dao
dong rat rong (tir -96,23% dén 68,36%). Tom lai, HOSE cho thdy su 6n dinh dong
tién cao nhat, HNX phan anh su phan hoa 13 rét giita cac DN, trong khi UPCOM thé
hién mirc d6 bat 6n 16n nhat vé dong tién hoat dong kinh doanh.
- Quy md doanh nghiép (SIZE): Két qua thong ké 364 DNSX giai doan 2021-
2023 cho thay gia tri trung binh cua bién SIZE (Ln tong tai san) 1a 27,0764, twong tng
khoang 574,31 ty ddng. DN nho nhit c6 SIZE = 22,9081 (8,89 ty dong) va 16n nhat dat
32,8663 (187.783,35 ty dong). Piéu nay phan anh su phan hoa 16 rét vé quy mo giita cac
DNSX, tir nhitng cong ty quy md rat nho dén céac tap doan 16n., chi tiét & cac san duoc
trinh bay ¢ bang 4.12 sau day. (xem phu luc 4).
Bang 4.12: M6 ta thong ké bién SIZE theo céc san giao dich

Sin S6 Trung Dj 1¢ch Gid tri Gid tri
quan sat binh chuian nhé nhat 16n nhat
HOSE 1.329 28,1742 1,3855 25,4557 32,8663
HNX 1.031 26,4820 1,1541 23,6367 30,4361
UPCOM 2.008 26,6551 1,4934 22,9081 32,1418

(Nguon: Két qua chay tir phan mém STATA)
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Bang 4.12 cho thiy sy khac biét vé quy md DN giita cic san phan anh dic thu
riéng cua tung thi truong. Trén HOSE, gia tri trung binh SIZE dat 28,1742 (tuong
mg 1.721,42 ty dong), 16n nhét trong ba san, v&i d6 1éch chudn thip nhat, phan anh
su tip trung ctia cic DN quy mé 16n, 6n dinh va c6 kha ning huy dong vén cao. HNX
¢6 quy mo trung binh nho hon, véi SIZE trung binh 26,4820 (316,94 ty dong), dao
dong trong khoang tir 18,42 dén 16.528.88 ty dong; day chu yéu 1a cac DN vira va
nho, c6 su déng déu hon vé quy mé tai san. UPCOM c6 SIZE trung binh 26,6551
(376,85 ty ddng), nam gitra HOSE va HNX, nhung pham vi dao dong rong nhét (8,89
- 90.994,48 ty dong), phan anh sy da dang 16n vé quy mé DN ciing nhu diéu kién
niém yét linh hoat hon.

- Ting truwong doanh nghiép (GROW): Téc do ting trudng DN (GROW), dugc
do luong bang ty 1¢ tang truong tong tai san, cé gia tri trung binh 7,07% trong giai doan
2012-2023. Mic du cho thiy murc ting truong duong, song do 1éch chuan cao (40,82%)
phan anh su khéac biét 1on gitta cac DN. Mot s6 dat miic ting truong an tugng, t6i da
1.933,62%, trong khi nhiéu DN khéc suy giam nghiém trong, véi muirc thip nhat -87,55%.
Chi tiét GROW giita cac san duoc thé hién ¢ bang 4.13 dudi day. (xem phu luc 4).

Bang 4.13: M ta thong ké bién GROW theo cic san giao dich

Sin S6 Trung Dj 1¢ch Gia tri Gia tri
quan sat binh chuian nhé nhat | lén nhat
HOSE 1.218 0,1019 0,2939 -0,8755 4,3360
HNX 945 0,0999 0,6719 -0,7486 19,3362
UPCOM 1.841 0,0350 0,2672 -0,7452 6,4503

(Nguon: Két qua tir phan mém STATA)

Bang 4.13 cho thdy cac DN san xuét trén HOSE c6 téc d6 ting trudng trung

binh cao nhit (10,19%), tiép dén 1a HNX (9,99%), trong khi UPCOM thap nhét
(3,50%). Piéu nay phan anh dic thu UPCOM tap trung nhiéu DN nhé hoic hoat dong
kém hi¢u qua, nén tdc do tang trudng cham hon. Xét theo mirc do bién dong, GROW
trén HNX dao dong tir -74,86% dén 1.933,62% véi do 1éch chuan 67,19%; HOSE tir
-87,55% dén 433,6% voi do léch chuan 29,39%; va UPCOM tir -74,52% dén
645,03% véi d6 1éch chuan 26,72%. Két qua nay cho thay trong giai doan 2012-2023,
mic du nhiéu DN ting trudng am, van c6 nhitng DN dat mirc ting trudng rat cao,

phan anh sy phan héa manh trong hiéu qua phat trién gitta cic DNSX.
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- Chi phi quin ly kinh doanh (SBE): SBE dugc do ludng bang ty 1¢ chi phi
ban hang va chi phi quan Iy DN trén doanh thu thuan, 13 bién kiém soat phan anh hiéu
qua quén 1y chi phi ciia doanh nghiép. Két qua thong ké cho thiy gia tri trung binh
SBE cuia 364 DNSX 1a 0,1204 (12,04%), tirc chi phi ban hang va quan 1y chiém
khoang mdt phén tam doanh thu thuan. Do 1éch chuén 10,67% cho théy su khac biét
16n giita cac doanh nghiép, véi gia tri thap nhat 0,016% va cao nhéat 99,6%. Chi tiét
SBE gitra cac san dugc trinh bay ¢ bang 4.14 dudi day. (xem phu luc 4).

Bang 4.14: M6 ta théng ké bién SBE theo cac san giao dich

San S6 Trung Dj léch Gia tri Gia tri
quan sat binh chuian nhé nhat | lén nhat
HOSE 1.329 0,1137 0,0849 0,0095 0,9648
HNX 1.031 0,1071 0,0775 0,0064 0,8144
UPCOM 2.008 0,1317 0,1291 0,0016 0,9960

(Nguon: Két qua tir phan mém STATA)
Béng 4.14 cho thiy SBE trung binh cua cac DN san xuét trén UPCOM cao
nhat (13,17%), tiép dén 1a HOSE (11,37%) va thap nhat 1a HNX (10,71%), phan anh
chi phi ban hang va quan Iy trén UPCOM cao hon hai san con lai. D9 1éch chuan SBE
trén UPCOM ciing 16n nhét (12,91%), cho thy su bién dong manh, trong khi HOSE
(8,49%) va HNX (7,75%) 6n dinh hon. Xét theo khoang chénh 1é&ch, UPCOM c6 miic
phan tan 16n nhat (0,016% - 99,6%), tiép dén HOSE (0,095% - 96,48%) va HNX
(0,064% - 81,44%), cho thiy su khac biét ddng ké trong quan tri chi phi giita cac
doanh nghiép, dac bi¢t trén UPCOM.
4.3. PHAN TiCH TUONG QUAN GIUA CAC CAC BIEN TRONG MO HINH
Phan tich twong quan 13 budc dau nham xem xét moi lién hé gitra cac bién va danh
gia kha ning xay ra da cong tuyén giira cac bién doc lap. Néu ton tai, da cong tuyén co thé
lam sai léch két qua udc lugng. Theo quy tic théng dung, hién tuong nay duoc coi la
nghiém trong khi h¢ $6 tuong quan gitra cac bién doc 13p 16n hon 0,9 hodc h¢ s6 nhan tir
phong dai phuong sai (VIF) vuot qua 10 (Hoang Trong va Chu Nguyén Mong Ngoc,
2008). Bang ma tran hé s6 trong quan 4.15 trinh bay mdi quan hé giita cac bién trong mo
hinh nghién ctru. (xem phu luc 5).

Bang 4.15: Ma tran hé s6 twong quan

) (@) €) @ G | ©® | D | ® | O |VIF
(1) ROA 1,000
(2) IND 0208 | 1,000 1,56
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@ @ ) @ |11 |0 | ® | O |VF

() INV 0075| 0455| 1,000 1,51
) LEV 0391 | 0067| 0,197 1,000 1,14
(5) OCF 0348 | 0151 | -0054| 0,173 | 1,000 1,07
(6) SIZE 0,153 | 0019 -0,106| 0,175 0000 | 1,000 1,13
(7) GROW | 0183 | -0026| 0042 | 0016|-0,089 | 0,098 | 1,000 1,03
(8) SBE 0,145| 0276 | 0148 -0,172|-0052 [-0,161 |-0036| 1,000 129
9 COV 19| 0092| 0076| 0013 | -0,085|-0030| 0071 |-0058| 0079 | 1000| 1,03
Hé s6 VIF trung binh 122

(Nguon: Két qua chay tir phan mém STATA)

Két qua & bang 4.15 cho thiy cac bién nhu dong tién hoat dong kinh doanh
(OCF), quy mé doanh nghiép (SIZE), mirc do ting truong (GROW) c¢6 mbi quan hé
duong véi hiéu qua hoat dong (ROA); cc bién con lai nhu sé ngay luu kho (IND),
ty trong hang ton kho (INV), don bay tai chinh (LEV), chi phi quan 1y kinh doanh
(SBE) va bién dai dich (COV_19) déu cho thdy mdi quan hé tuong quan am v&i hiéu
qua hoat dong cua DN (ROA).

Két qua thong ké ¢ bang 4.15 con cho thay hé sd tuong quan giita cac bién
bién doc 1ap 1a kha thép, déu nho hon 0,5. Déng thoi, hé s6 VIF cua cac bién trong
mé hinh déu nho hon 1,6. Do dd, c6 thé két luan réng khong co6 hién tugng da cong
tuyén giita cac bién giai thich xay ra trong cac mé hinh nghién ciru.

4.4. KET QUA HOI QUY
4.4.1. Két qua hdi quy mé hinh tic dong ciia IND dén ROA theo phuwong phap
FEM, REM va FGLS

Bang 4.16 trinh bay két qua hdi quy vé tic dong ciia s6 ngay luu kho binh quan
(IND) dén hiéu qua hoat dong ctia doanh nghiép (ROA) trén toan bd mau, dugc udc
lugng theo FEM,REM va FGLS. (xem phu luc 6).

Bang 4.16: Két qua hdi quy md hinh (1) - Tac dong ciia IND dén ROA

Bién phu thuge (ROA) | Mo hinh FEM | Mb hinh REM | Mb hinh FGLS
IND -0,000104*** | -0,000105%** | -0,0000984%%*
[-5,83] [-6,55] [-9,61]
_ 1 skksk _ skkck _ skksk
LEV 0,159 0,161 0,140
[-17,73] [-23,33] [-33,59]
skksk skksk skksk
OCE 0,0783 0,0995 0,0500
[10,52] [13,30] [11,63]
skksk skksk skksk
SIZE 0,0182 0,0122 0,00699
[7,02] [10,02] [10,55]
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Bién phu thudc (ROA) M6 hinh FEM | Mo hinh REM | M6 hinh FGLS
0,0277%** 0,0307%** 0,0365%**
GROW
[12,02] [13,19] [17,32]
-0,138%** -0,127%%* -0,0933 %
SBE
[-10,93] [-10,93] [-9,24]
-0,0208*** -0,0195%** -0,0121%**
COV_19 ’ ’ ’
- [-10,60] [-10,19] [-8,62]
5 P -0,331*** -0,172%%* -0,0461***
Hang so
[-4,79] [-5,26] [-2,60]
Sb quan sat (N) 4004 4004 4004
Hé s xac dinh (R?) 0,2088 0,2055
X A F(7,3633) = Wald chi2(7) = Wald chi2(7) =
Thong k& F va Wald 136,96%** 1.355,56°%** 1.743,81 %%+
X g Chi2(7) = 694,74
Kiém dinh Hausman Prob > Chi2 = 0,0000%%*
Kiém dinh phuong sai sai
sO thay doi trong mo hinh Chi2(364) = 1.5e+05 voi Prob > Chi2 = 0,0000%***
FEM duoc chon
Kiém dinh ty tuong quan
trong mo hinh FEM duoc F(1,363)=36,318 v6i Prob > F = 0,0000***
chon

Nguon: Két qua chay tir phan mém STATA. *¥** ** va * cho biét y nghia 1%, 5% va mikc
10% twong ung. Gia tri thong ké t nam trong ddau moc vuong.
Két qua wdc lugng va kiém dinh & bang 4.16 cho thay:

e Théng ké F co gia tri 1a 136,96 trong mo hinh FEM, thong ké Wald trong mo
hinh REM 1a 1.355,56 déu c6 ¥ nghia thong ké ¢ mtrc 1%. Két qua nay ham y rang
gia thiét vé cac hé s6 hoi quy dong thoi bang khong déu bi bac bo voi mirc y nghia
1%, nghia 12 cac mé hinh nay phii hop va ¢ y nghia thong ké.

e Hé s6 xac dinh R2 bang 0,2088 d6i vdi md hinh FEM, va trong mé hinh REM
bang 0,2055. Két qua ndy ham ¥ rang, trong mo hinh FEM cac bién doc 1ap giai thich
dugc khoang 20,88% su thay doi ciia ROA, trong mo hinh REM cac bién doc 1ap giai
thich duoc khoang 20,55% su thay d6i cia ROA.

o Kiém dinh lwa chon mé hinh FEM va REM:

Dé lwra chon giita md hinh FEM va REM thich hop cho nghién ctru, ludn an
nay st dung thu tuc kiém dinh Hausman. Két qua kiém dinh Hausman & bang 4.16
cho thiy gia thuyét HO: “Sw khdc biét trong cdc hé sé hoi quy khéng cé hé thong” bi
bac bo & muc y nghia 1%, vi Prob > Chi2 = 0,0000%**<0,05. Két qua nay ham y
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rang, m6 hinh FEM 1a mé hinh phu hop hon so v6i md hinh REM.
e Kiém dinh phwong sai sai sé thay déi ciia mé hinh FEM dwoc chon:

Két qua kiém dinh ¢ bang 2.16 cho thdy mé hinh FEM 1a phu hop hon so véi
m6 hinh REM. Dé kiém dinh phuong sai sai s6 thay d6i ctia m6 hinh FEM dwogc chon,
luan 4n st dung thu tuc kiém dinh Modified Wald dé kiém tra phuong sai sai s6 thay
d6i (heteroskedasticity) trong mé hinh FEM bang 1énh xttest3 trén phan mém Stata.

Két qua kiém dinh & bang 4.16 cho thay gia thuyét H0: “Khéng c6 hién twong
phirong sai thay d6i” bi bac bé & mirc ¥ nghia 1%, vi Prob > Chi2 = 0,0000<0,05.
Két qua nay ham ¥ ring mo hinh FEM ton tai hién tuong phuwong sai sai s6 thay doi.

e Kiém dinh hi¢n twong tw twong quan ciia mé hinh FEM dwoc chon:

Pé kiém tra hién tugng tu tuong quan (Autocorrelation) trong mé hinh FEM,
luan an st dung kiém dinh Wooldridge voi Iénh xtserial trong STATA.

Két qua kiém dinh & bang 4.16 cho thay thong ké F(1, 363) = 36,318 v&i Prob
> Chi2 = 0,0000 < 5%. Két qua nay ham y rang gia thuyét HO: “Khéng c6 hién twong
tw trong quan” bi bac bé & murc y nghia 5%. Nhu vdy, mé hinh FEM dugc chon ton
tai hién tuong tu tuong quan.

o Khic phuc hi¢n twong phwong sai sai sé thay doi va hién twong tw twong
quan trong moé hinh FEM théng qua hi¢u chinh bang mé hinh FGLS

Pé khic phuc hién tugng phuong sai sai s6 thay doi (heteroskedasticity) va
hién tugng tu trong quan (autocorrelation), luén 4n stir dung 1énh xtgls trong STATA
dé thuc hién udc lugng theo phuong phap binh phuong téi thiéu tong quat kha thi
(FGLS), qua do6 giup cai thién do tin cay ctua cac wdc luong va cho phép thuc hién
cac suy luan thong ké chinh xac hon.

Két qua hdi quy mé hinh tac dong ctia IND dén ROA theo mé hinh hiéu chinh
FGLS ¢ bang 4.16 cho thdy: Thong ké Wald chi2(7) = 1.743,81 véi Prob > Chi2 =
0,0000 <5%. Két qua nay ham ¥ rang gia thiét vé cac hé s6 hoi quy dong thoi bang
khong déu bi bac bo véi mirc ¥ nghia 1%, nghia 1a cic mo hinh nay pht hop va c6 ¥
nghia thong ke.

4.4.2. Két qua hoi quy mé hinh tac dong diéu tiét cia GROW Ién moi quan hé
gitta IND va ROA theo phuong phap FEM, REM va FGLS

Béng 4.17 trinh bay két qua hoi quy vé tac dong diéu tiét cta ting truéng doanh
nghiép (GROW) 1én mbi quan hé giira s6 IND va ROA, duoc ude lugng theo mé hinh
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tac dong cd dinh (FEM), tac dong ngiu nhién (REM) va binh phuong tdi thiéu kha
thi (FGLS).

Két qua kiém dinh cho thdy FEM phu hop hon so v6i REM theo kiém dinh
Hausman. Tuy nhién, FEM ton tai hién twong phuong sai sai sé thay doi va tu twong
quan, duoc phat hién qua kiém dinh Modified Wald va Wooldridge. Do d6, mé hinh
FGLS duogc sir dung nham hiéu chinh céc khuyét tat nay va dam bao tinh tin cay cua
két qua udc luong.

Ngoai ra, két qua hoi quy bang FGLS cho thiy thong ké Wald chi2(8) = 1.765,88
v6i Prob > Chi2 = 0,0000 < 0,05. Diéu nay ham ¥ ring gia thuyét cac hé sb hdi quy
dong thoi bang khong bi bac bo ¢ mirc y nghia 1%, qua d6 khing dinh mo hinh phu

hop va c6 y nghia thong ké. (chi tiét xem Phu luc 7).

Bang 4.17: Két qua hoi quy mé hinh (2) - Tac dong diéu tiét cia GROW Ién

mdi quan hé giira IND va ROA

Bién phu thujc A s A s AT
(ROA) Mo hinh FEM Mo hinh REM Mo hinh FGLS
IND -0,000098 1%** | -0,0000998*** | -0,0000961%***
[-5,52] [-6,20] [-9,36]
_ kkk _ sksksk _ skskk
LBV 0,162 0,163 0,141
[-18,03] [-23,63] [-33,83]
OCE 0,0785%** 0,0999%%* 0,0512%%*
[10,57] [13,38] [11,94]
skskk skkk kkk
SIZE 0,0189 0,0123 0,00707
[7,30] [10,16] [10,66]
skskk skkk skkk
GROW 0,0379 0,0412 0,0458
[11,18] [11,95] [16,51]
-0,0000853*** | -0,0000867*** | -0,0000799%%*
I D* R 9 9 9
NDFGROW [-4,10] [4,11] -6,07]
SBE 20,138%%* 20,128%** -0,0927% %
[-10,97] [-10,99] [-9,27]
- skkk _ skkk _ skkk
COV 19 0,0211 0,0195 0,0120
- [-10,73] [-10,22] [-8,61]
Hiing & 20,350%** 20,175%%* 20,0485
& [-5,07] [-5,37] [-2,73]
Sb quan sat (N) 4004 4004 4004
Hé sb xac dinh (R?) 02124 0,2088
e F(8,3632)= | Wald Chi2 (8)=| Wald Chi2 (8)=
Thong ké F va Wald 122, 47%%% 1382,15%%* 1765,88%**
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Bién phu thujc
(ROA)

Mo hinh FEM

Mo hinh REM

Mo hinh FGLS

Kiém dinh Hausman

Chi2(8) = 628,37
Prob > Chi2 = 0,0000***

Kiém dinh phuong sai sai
s0 thay doi trong mo hinh
FEM duoc chon.

Chi2(364) = 1.5e+05 voi Prob > Chi2 = 0,0000***

Kiém dinh ty twong quan
trong mo6 hinh FEM duoc
chon

F(1, 363) = 36,581 voi Prob > F = 0,0000***

Nguon: Két qua chay tir phan mém STATA. *¥* **yq * cho biét y nghia 1%, 5% va mirc

10% teong iing. Gid tri thong ké t nam trong ddu méc vudng.

4.4.3. Két qua hdi quy mé hinh tac dong diéu tiét ciia SBE 1én mdi quan hé giira
IND va ROA theo phwong phap FEM, REM va FGLS
Bang 4.18 duéi day trinh bay két qua hdi quy mé hinh tac dong diéu tiét cia chi

phi quéan 1y kinh doanh 1én méi quan hé giita s6 ngay luu kho binh quan (IND) dén

hiéu qua hoat dong ctia doanh nghiép (ROA) theo mé hinh tac dong cb dinh (FEM),

mo hinh tac dong ngiu nhién (REM) va mé hinh binh phuong tdi thiéu tong quat

(FGLS). (xem phu luc 8).

Bang 4.18: Két qua hdi quy mé hinh (3) - Tac dong diéu tiét cia chi phi quén 1y
kinh doanh 1én mdi quan h¢ giira IND va ROA

Bién phu thujc

(ROA) M6 hinh FEM Mo hinh REM Mo hinh FGLS
IND -0,0002571 *** -0,000214%** -0,000149%**
[-10,87] [-10,27] [-10,06]
_ skksk _ skkosk _ skksk
LEV 0,161 0,163 0,141
[-18,18] [-23,71] [-33,57]
OCF 0,0733%** 0,0950%** 0,0498%**
[9,96] [12,80] [11,56]
skksk kksk skkk
SIZE 0,0196 0,0126 0,00707
[7,64] [10,34] [10,51]
GROW 0,026 0,0297 0,0370
[11,48] [12,86] [17,36]
SBE -0,265%** -0,225%%** -0,144%**
[-14,76] [-13,50] [-10,38]
0,000684*** 0,000555%** 0,000301%*=*
IND*SBE ’ i ’
ND™S 19.83] [8,12] 15.00]
-0,0205*** -0,0193*** -0,0122%**
1 b b b
COV_19 [-10,56] [-10,18] [-8,58]
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Bién phu thujc . A v .
(ROA) M6 hinh FEM | M6 hinh REM | M& hinh FGLS
e <6 20, 347%% 20,167%%* -0,0406**
8 [-5.09] [-5.10] [-2,26]
S4 quan sat (N) 4004 4004 4004
Hé s6 x4c dinh (R?) 0,2293 0,2243
f F(8,3632)= | Wald Chi2 (8)=| Wald Chi2 (8)=
Thong ké F va Wald 135,06%** 1437 36%%* 1710,41%%*
L Chi2(8) = 565,52

Kiém dinh Hausman Prob > Chi2 = 0,0000%+*

Kiém dinh phuong sai sai
s0 thay do1 trong mo hinh
FEM duoc chon.

Chi2(364) = 1.4e+05 voi Prob > Chi2 = 0,0000***

Kiém dinh ty trong quan
trong m6 hinh FEM duoc
chon.

F(1, 363) = 44,442 v¢i Prob > F = 0,0000***

Nguon: Két qua chay tie phan mém STATA. *** **va * cho biét y nghia 1%, 5% va mirc
10% twong ung. Gida tri thong ké t nam trong ddau moc vuong.

Két qua uéc luong va kiém dinh & bang 4.18 cho thdy: M6 hinh FEM 1a mo
hinh phit hgp hon so véi md hinh REM thong qua kiém dinh Hausman. Tuy nhién,
dua trén kiém dinh Modified Wald va kiém dinh Wooldridge cho thiy mé hinh FEM
t6n tai hién tuong phuong sai sai sd thay d6i va hién tuong tu twong quan. Do do,
khic phuc hién tuong phuong sai sai s6 thay doi va hién tugng tu twong quan trong
mo hinh FEM duogc thuc hién thong qua hi¢u chinh bﬁng moO hinh FGLS.

Két qua hdi quy mé hinh tac dong diéu tiét cua chi phi quan Iy kinh doanh 1én
moi quan hé giira IND va ROA theo md hinh hiéu chinh FGLS ¢ bang 4.18 cho thay:
Théng ké Wald chi2(8) = 1.710,41 v&i Prob > Chi2 = 0,0000 <5%. Két qua nay ham
¥ rang gia thiét vé cac hé sé hoi quy dong thoi bang khong déu bi bac bo véi mirc ¥
nghia 1%, nghia 1a cic mé hinh nay pht hop va c6 ¥ nghia thong ké.

4.4.4. Két qua hdi quy cac mé hinh bang phwong phap SGMM

Sau khi u6c luong va so sanh cac mé hinh FEM, REM va FGLS, két qué cho thiy
ton tai kha nang sai 1éch do hién twong ndi sinh, dac biét li€én quan dén cac bién giai thich
chinh nhu s6 ngay luu kho (IND), ting truéng DN (GROW) va dong tién tir hoat dong
(OCF). Nguyén nhan c6 thé dén tir bién bi bo sot, mdi quan hé nhan qua ngugc hoic sai

s6 do luong, khién cic bién ndy twong quan véi sai s6 va dan dén udc lugng chéch.
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Pé khic phuc han ché niy va dong thdi nim bat dic diém dong trong hiéu qua

hoat dong cua DN, nghién ctru 4p dung phuong phap udc luong SGMM. Pay la k¥y

thuat udc lugng manh cho dir liéu bang dong, dac bi¢t phu hop khi s6 don vi quan sat

(N) 16n va sé chu ky thoi gian (T) nho, st dung cac bién tré lam cong cu dé giam

thiéu noi sinh va sai léch wdc lwong. Bang 4.19 trinh bay két qua hdi quy cdc mo hinh
(1), (2), (3) bang phuong phap SGMM. (xem phu luc 9).
Bang 4.19. Két qua wéc lwong dir liéu bang dong bang phwong phap SGMM
cho ciac mé hinh (1), (2), (3)

Bién phu thudc (ROA) Mo hinh (1) | M6 hinh (2) | M6 hinh (3)
0,358%** 0,363%** 0,375%**
L.ROA
[10,73] [10,67] [11,39]
IND -0,000071*** | -0,000056** | -0,000197***
[-2,68] [-2,11] [-5,07]
-0,150%** -0,153%** -0,151%**
LEV
[-8,53] [-8,61] [-8,95]
0,0982%** 0,0995%*** 0,0908***
OCF
[6,28] [6,33] [6,12]
0,0135%** 0,0139%*** 0,0133%**
SIZE
[4,01] [4,00] [3,87]
0,0387%** 0,0587%** 0,0375%*
GROW
[2,01] [2,32] [1,95]
0,121 %** 0,121 %** -0,282%**
SBE
[-3.,43] [-3.,40] [-6,09]
-0,0145%** -0,0149*** | -0,0145%**
COV_19
- [-5,76] [-5,82] [-5,55]
-0,000185%**
IND*GROW
[-2,43]
0,00091 ***
IND*SBE
[4,27]
L2 -0,239%** -0,251%** -0,214%*
Hang so
[-2,66] [-2,74] [-2,37]
S6 quan sat (N) 3640 3640 3640
S6 nhoém (No. groups) 364 364 364
Sb cong cu (No. instruments) 341 342 342
Kiém dinh Wald (Prob > chi2) 0,000%** 0,000%** 0,000%**
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Bién phu thudc (ROA) M6 hinh (1) | M6 hinh (2) | M6 hinh (3)
Kiém dinh Arellano-Bond véi
AR(1) 0,000%** 0,000%** 0,000%**
(Prob > z)
Kiém dinh Arellano-Bond véi
AR(2) 0,850 0,886 0,950
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,359 0,291 0,370

Nguon: Két qua chay tir phan mém STATA. *¥* ** va * cho biét y nghia 1%, 5% va
mite 10% twong iing. Gid tri thong ké t nam trong ddu méc vuong.

Béng 4.19 cung cép mot cai nhin toan dién vé mbi quan h¢ dong gitra hi¢u qua hoat
dong cua DN (ROA) va cac nhan t6, cac bién twong tac trong M6 hinh (1), (2) va (3).

Két qua wéc luong tir Bang 4.19 cho thiy: Kiém dinh Wald cho két qua (Prob >
chi2) = 0,000 & ca ba mo hinh, chimg té6 mo hinh c6 ¥ nghia thong ké chung. Két qua
kiém dinh Arellano-Bond cho thiy ton tai twong quan chudi bic mot (AR(1) ¢ p-value
= 0,000) va khong ton tai twong quan chudi bac hai (AR(2) c6 p-value dao dong tir
0,850 dén 0,950), phut hop véi gia dinh vé nhiéu trang cia sai s6 trong SGMM.

Dong thoi, kiém dinh Hansen (p-value tir 0,291 dén 0,370) khong bac bo gia thuyét
vé tinh hop I¢ cta cac cong cuy, cho thﬁy hé théng bién cong cu duoc lya chon la dang tin
cdy. SO luong cong cu (341-342) nho hon s nhom (364), giap han ché nguy co “phinh
to” cong cu va thda man diéu kién khi u6c luong SGMM. Céac kiém dinh chan doan hau
wéc lugng chi ra ring mé hinh SGMM duoc xé4c dinh t6t va dang tin cay.

Nhu vay, trong phan thao luan két qua hdi quy mé hinh tac dong ciia IND dén
ROA d6i véi cac DNSX trén san chirng khodn Viét Nam, luan an sé dua trén két qua
mo hinh SGMM.

Dua trén két qua Bang 4.19, phuong trinh h6i quy tac dong cua s6 ngay luu kho
dén hiéu qua hoat dong ctia cac DNSX trén thi truong ching khoan Viét Nam ctia md
hinh (1), (2), (3) nhu sau:

Mo hinh (1): TAc ddng ciia s6 ngay luu kho dén hiéu qua hoat dong doanh nghiép.
ROA;, = —0,239 + 0,358 x ROA;;_, — 0,000071 =« IND; , — 0,150 * LEV,
+0,0982 * OCF;, + 0,0135 * SIZE; , + 0,0387 x GROW;, — 0,121
* SBE;, — 0,0145 * COV_19,
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e M5 hinh (2): Tac dong diéu tiét ciia ting truémg doanh nghi¢p 1én mdi
quan hé giira s6 ngay luvu kho va hiéu qua hoat dong doanh nghiép.

ROA;, = —0,251 + 0,363 * ROA;;_, — 0,000056 * IND; , — 0,153 = LEV,
+ 0,0995 = OCF; ; + 0,0139 * SIZE; , + 0,0587 « GROW; ,
—0,000185 * (INDl-,t * GROWL-'t) — 0,121 * SBE;, — 0,0149 =
* COV_19;

e M5 hinh (3): Tac dong diéu tiét ctia chi phi quan Iy kinh doanh 1én mdi

quan hé giira s6 ngay luvu kho va hiéu qua hoat dong doanh nghiép.
ROA;; = —0,214 + 0,375 * ROA;j;_; — 0,000197 * IND;; — 0,151 * LEVj;
+ 0,0908 * OCF;, + 0,0133 * SIZE; + 0,0375 * GROW;, — 0,282
* SBE; + 0,00091 * (IND; * SBE;{) — 0,0145 « COV_19,

Theo két qua udc lugng cac mo hinh (1), (2) va (3) tir Bang 4.19, cho thay:

- Bién phu thudc tré L.ROA: Hé s6 cua bién phu thudc tré L.ROA mang gia tri
duong va ¢ y nghia thong ké & mirc 1% trong ca ba mo hinh (dao dong tir 0,358 dén
0,375). Piéu niy phan anh hién tugng “tinh dai dang” (persistence) ctia hiéu qué hoat
dong DN, dong thoi khang dinh lya chon khung phén tich bang dong 1a phu hop. Gia
tri hé s6 nho hon 1 vé d6 16n tuyét d6i bao dam tinh 6n dinh ctia mo hinh trong dai han.

- Bién gidi thich chinh - sé ngay lwu kho binh qudn (IND):

+ Két qua mé hinh (1) cho thay tac dong am va co ¥ nghia thong ké & mirc 1%
(-0,000071), ham y rang viéc kéo dai thoi gian luu kho trung binh 1am suy giam ty
suét loi nhuan trén téng tai san (ROA). Cu thé, néu sb ngay luu kho tang thém 10
ngay, ROA giam khoang 0,071 diém phan trim trong ngan han va khoang 0,111 diém
phén tram trong dai han (-0,000071%*1,558*10 = 0,00111 hay 0,111%, sau khi diéu
chinh theo hé sé dai han 1/(1-0,358) ~ 1,558). Phat hién nay chap nhan gia thuyét
H1: “S6 ngay ton kho binh qudn (IND) ¢é quan hé nghich chiéu (=) véi hiéu qud hoat
dong ciia DNSX trén thi truong chitng khodn Viét Nam qua chi tiéu ROA”. Két qua
nay ham y ring DN dé hang ton kho cang 1au thi s& lam giam hiéu qua hoat dong cua
DN. Két qua nay phu hop véi 1y thuyét quan tri hang ton kho va hau hét cac nghién
curu thuc nghiém trude day (Bui Ngoc Toan, 2016; Deloof, 2003; Falope va Ajilore,
2009; Garcia-Teruel va Martinez-Solano, 2007; Koumanakos, 2008; Lazaridis va
Tryfonidis, 2006; Mansoori va Muhammad, 2012; Quan, 2013; Ramachandran va
Janakiraman, 2009; Toan va cdng su, 2017; Tran TG Uyén, 2018; Tur Thi Kim Thoa
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va Nguyén Thi Uyén Uyén, 2014;...). Nhu vay, rat ngan thoi gian luu kho s& lam
tang kha nang sinh lgi cua DNSX trén thi truong ching khoan Viét Nam.

+ Trong md hinh (2), khi dwa vao bién twong tac giita IND va tc do tang truong
doanh thu (GROW), hé sb ciia IND giam nhe vé d6 16n (-0,000056; p < 5%), trong
khi hé s6 twong tic IND*GROW mang gia tri 4m va c6 ¥ nghia théng ké & mirc 5%
(-0,000185). Phat hién nay ham y rang khi GROW ting, tac dong ctia IND 1én ROA
trd nén tiéu cuc hon. Tac 13, d6i vdi cac DN c6 mire tdng trudng cao, viéc luu kho
lau hon c6 thé anh hudng tiéu cuc dén hidu qua hoat dong nhiéu hon. Két qua nay
chap nhan gia thuyét H6b: “Mbi quan hé giita quan tri hang ton kho va hiéu qua hoat
dong ctia doanh nghiép qua chi tiéu ROA duoc diéu tiét boi ting truéng doanh nghiép
(GROW)”. Piéu nay co thé giai thich rang cac DN c6 tdc do ting truong cao, sy tri
hoan trong viéc xir Iy hang ton kho (IND cao) c6 thé giy ra nhitng chi phi 16n hon
(nhu chi phi luu kho, giam gi4 tri hang t6n kho) do quy md hoat dong 16n hon, dan
dén anh hudng tidu cuc dén hiéu qua hoat dong (ROA). Theo hiéu biét ctia NCS, cho
dén thoi diém nay chua c6 nghién ctiru ndo nghién ctru vé mdi quan hé diéu tiét nay.
Day 1a phat hién méi cua NCS trong ludn an nay.

+ Nguoc lai, M6 hinh (3) cho thay hé s6 hdi quy cua bién tuong tac IND*SBE
1a duwong va c6 y nghia thong ké muc 1% (0,00091, p < 0,01). Phat hién nay ham y
rang khi SBE ting, mbi quan hé giita IND va ROA tr& nén tich cuc hon. Didu d6 ¢o
nghia 13 chi phi quéan 1y kinh doanh cao hon c6 thé gitip giam thiéu tac dong tiéu cuc
ctia s6 ngay luu kho (IND) dén hiéu qua hoat dong doanh nghiép (ROA). Két qua nay
chap nhan gia thuyét H7b: “Mobi quan hé gitta quan tri hang ton kho va hiéu qué hoat
dong cua doanh nghiép qua chi tiéu ROE duoc diéu tiét boi chi phi quan 1y kinh
doanh (SBE)”. Piéu nay c6 thé giai thich rang cac DN c¢6 chi phi quan 1y kinh doanh
cao thudng ¢ quy trinh quan 1y hang ton kho va chudi cung tng tot hon. Nho vao
cac chinh sach va nguon luc tir bo phan quan 1y, ho c6 thé t6i uu hoa quy trinh luu
kho, giam thiéu lang phi hodc cac chi phi lién quan, tir d6 han ché anh hudng tiéu cuc
ctia viéc Iuu kho 1au dai dén ROA. Theo hiéu biét cia NCS, cho dén thoi diém nay
chua c6 nghién ciru nao nghién ctru vé mdi quan hé diéu tiét nay. Day 1a phat hién
mai cua NCS trong ludn an nay.

- Déi véi cdc bién kiém sodt: Cac bién kiém soat cho két qua 6n dinh va phu

hop véi 1y thuyét va cc gia thuyét dat ra. Cuy thé:
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+ Don bdy tai chinh (LEV): Hé s6 hdi quy cta bién LEV mang gia trj 4m va c6
¥ nghia thong ké & murc 1% trong ca ba mé hinh (dao dong tir -0,150 dén -0,153). Két
qua nay ham ¥ rang, DN c6 ty s6 ng cang 16n sé& c6 kha ning sinh 10i cang thap. Két
qua nay chap nhan gia thuyét H3: “Pon bay tai chinh (LEV) ¢6 quan hé nghich chiéu
(-) voi hiéu qua hoat dong cua DNSX trén thi truong chung khoan Viét Nam qua chi
tiéu ROA” va phu hop véi Iy thuyét trat tuy phan hang trong tai trg ciing nhu két qua
nghién ctru thuc nghiém ciia mot sb tac gia trude day (Alrjoub va Ahmad, 2017;
Deloof, 2003; Elsayed va Wahba, 2016; Falope va Ajilore, 2009; Garcia, 2011;
Mansoori va Muhammad, 2012; Mburugu, 2020; Quan, 2013; Ramachandran va
Janakiraman, 2009; Toan va cong su, 2017; Tran Ta Uyén, 2018; Ttr Thi Kim Thoa
va Nguyén Thi Uyén Uyén, 2014; ...).

+ Dong tién hoat dong kinh doanh (OCF): Hé s6 hoi quy ciia bién OCF mang
gia tri duong va c6 ¥ nghia thong ké & mic 1% trong ca ba mé hinh (dao dong tir
0,0908 dén 0,0995). Két qua nay ham y rang, DN c6 dong tién hoat dong kinh doanh
cang 16n sé& ¢6 kha ning sinh 10i cang cao. Két qua nay chap nhan gia thuyét H4: “Dong
tién hoat dong kinh doanh (OCF) c¢6 quan hé thuan chiéu (+) v6i hiéu qua hoat dong
cua DNSX trén thi truong chung khodn Viét Nam qua chi tiéu ROA”. Phat hién nay
phu hop vé6i két qua nghién ciru thuc nghiém ciia Soet va cong sy (2018).

+ Quy mé doanh nghiép (SIZE): Hé s6 hoi quy cua SIZE mang gia tri duong
va ¢6 ¥ nghia théng ké & muc 1% trong ca ba mo hinh (dao dong tir 0,0133 dén
0,0139). Két qua nay ham ¥ rang quy mé doanh nghiép cang 16n s& gép phan lam
tang kha nang sinh loi ciia doanh nghiép cang nhiéu. Két qua nay chip nhén gia thuyét
H5: “Quy mé DN (SIZE) ¢6 quan hé thudn chiéu (+) véi hiéu qua hoat déng ciia
DNSX trén thi truong chitng khodn Viét Nam qua chi tiéu ROA” va phu hop véi két
qua nghién ctru thuc nghiém cia cac tac gia trude day (Capkun va cong su, 2009; Do
Phuong Théo, 2023; Poan Vinh Thing va Pham Thi Diém Huong, 2019; Garcia-
Teruel va Martinez-Solano, 2007; Garcia, 2011; Gul va cdng su, 2013; La Thi Bich
Ngoc, 2021; Mansoori va Muhammad, 2012; Mburugu, 2020; Ramachandran va
Janakiraman, 2009; Sitienei va Memba, 2015;...).

+ Tang truwong doanh nghiép (GROW): Hé s6 hdi quy cia GROW mang gia
tri dwong va c6 y nghia thong ké & murc 1% trong ca ba mé hinh (dao dong tir 0,0375
dén 0,0587). Két qua nay ham ¥ rang ting trudng DN cang 16n s& gop phan lam ting
kha ning sinh loi cia DN cang nhiéu. Két qua nay chip nhan gia thuyét Héa: “Tdng
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trucng doanh nghiép (GROW) ¢é quan hé thudn chiéu (+) véi hiéu qud hoat dong
cua cac DNSX trén thi truong ching khoan Viét Nam qua chi tieu ROA” va phu hop
v6i két qua nghién ctru thuc nghiém cua céc tac gia truée day (Bafios-Caballero va
cong sy, 2014; Cardoso va cong sy, 2020;...)

+ Chi phi qudn Iy kinh doanh (SBE): Hé s6 hdi quy cua SBE mang gia tri
am va c6 ¥ nghia thong ké & mirc 1% trong ca ba mé hinh (dao dong tir -0,121 dén -
0,282). Két qua nay cho thy chi phi quan 1y kinh doanh ma cu thé 14 chi phi ban hang
va chi phi quan 1y DN ting sé& 1am giam ROA. Két qua nay chap nhan gia thuyét H7a:
“Chi phi quan 1y kinh doanh (SBE) ¢6 quan hé nguc chiéu (-) véi hiéu qua hoat
dong cia cac DNSX trén thi triong chimg khodn Viét Nam qua chi tiéu ROA” va két
qua nghién ctru thuc nghiém ctia Nguyén Hoang Phi Nam va cong su (2022).

+ Khiing hodng dich Covid-19 (COV_19): Két qua udc lugng cho thdy hé sd
hoéi quy ciia bién COV_19 mang gia tri 4m va c6 ¥ nghia thong ké & muc 1% trong
cd ba mo hinh, v&i bién do dao dong tir —0,0145 dén-0,0149. Piéu nay cho théiy trong
giai doan bung phat dai dich, hi¢u qua hoat dong cua cac DNSX suy giam mdt cach
c6 hé thong, duoc phan anh rd nét qua chi tieu ROA. Két qua nay chap nhan gia
thuyét H8: “Khiing hodng dich Covid-19 ¢é quan hé nguoc chiéu (-) véi hiéu qua
hoat dong cua DNSX trén thi truong chung khoan Viét Nam qua chi tiéu ROA” va phu
hop véi cac bang chung thuc nghiém trudc do6 trong bdi canh Viét Nam (Bui Ngoc
Mai Phuong, 2022; Nguyén Thi Huong Lién va Nguyén Thi Ha Chinh, 2023).

V& ban chéat kinh té, tac dong ti€u cuc cua dai dich dén hiéu qua hoat dong
DNSX xuit phat tir mot ¢ séc dong thoi & ca phia cau va phia cung, tao ra ap luc
kép d6i voi kha ning sinh loi.

O phia cau, cac bién phap gidn cach xa hoi kéo dai cung voi tAm 1y than trong
ctia ngudi tiéu dung di lam suy giam dang ké nhu ciu thi truong va don hang, dan
dén doanh thu giam trong khi nhiéu chi phi ¢ dinh khong thé diéu chinh tuong ting
trong ngan han. Hé qua 13 cong suat san xuat khong dugc khai thac toi wu, chi phi
binh quan trén moét don vi san pham ting 1én, qua d6 thu hep bién loi nhuan. Trén
thuc té, nhiéu doanh nghi¢p san xuét budc phai thu hep quy mo6 hoat dong, diéu chinh
lao dong va cat giam dau tu, phan anh rd stc ép 1én hidu qua str dung tai san trong
giai doan khung hoang.

O phia cung, dai dich gay ra sy dirt gy nghiém trong cua chudi cung tGng, thé

hién qua tinh trang thiéu hut nguyén vat liéu dau vao, thoi gian van chuyén kéo dai
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va chi phi logistics gia ting manh. Pic biét trong cac dot bung phat nim 2021, nhiéu
doanh nghiép phai giam cong suét hodc 4p dung mé hinh san xuat “ba tai chd”, lam
phat sinh dang ké chi phi tuan thu va chi phi t chirc san xuat. Cuing voi do, chi phi
van chuyén ting cao da ddy gia thanh nguyén vt liéu va chi phi phan phdi 1én mirc
bét loi, truc tiép bao mon bién lgi nhuan cua doanh nghiép.

Trong bbi canh bt dinh vé cung - cau, nhiéu doanh nghiép c6 xu hudng gia
tang ton kho du phong dé phong ngira rii ro thiéu hut dau vao, trong khi mot bo phan
khac lai d6i mit véi tinh trang ton kho & dong do tiéu thu cham. Ca hai xu hudng nay
déu lam tang chi phi luu kho, kéo dai vong quay hang ton kho va gia ting luong tai
san kém sinh loi, tir d6 tao ap luc giam sat d6i véi ROA. Vi vy, tac dong am c6 ¥
nghia thong ké ctia bién COV_19 khong chi phan dnh mét ca sé¢ ngan han, ma con
cho thay su suy giam mang tinh ciu tric trong hiéu qua st dung tai san ciia cac DNSX
trong giai doan khung hoang y té toan cau.

Toém lai, cac phat hi¢n tu két qua nghién ctru cua ludn an ctia NCS khong chi
x4c nhén tinh ding dan cta khung 1y thuyét dé xuat, cac gia thuyét dit ra ma con lam
ndi bat tam quan trong cua vi¢c t6i vu hoa quan tri ton kho, lra chon chién luoc tang
truong phu hop, kiém soat chi phi, quan 1y ciu triac von, tan dung loi thé quy mé va
nang cao kha ning thich tng trudc bién dong kinh té vi mé nham nang cao hiéu qua
hoat dong cua DN.

4.4.5. Panh gia su khac biét giira cAc san ciia cic md hinh bang phwong phap SGMM.

Dé danh gia sy khac biét giita cac san giao dich vé tic dong ctia IND 1én ROA,
diéu tiét cua tang truong DN, chi phi quan 1y kinh doanh 1én mbi quan hé giira sb
ngay luu kho va hiéu qua hoat dong DN, tac gia dd sa dung bién gia (dummy
variables) nhu sau:

- Bién gia san HNX: Néu cong ty trén san HNX, HNX = 1. Néu DN khong giao
dich trén san HNX, HNX = 0.

- Bién gia San_ UPCOM: Néu cong ty trén san UPCOM, UPCOM = 1. Néu DN
khong giao dich trén san UPCOM, UPCOM = 0.

- San HOSE: San HOSE dugc chon 1am san co so (baseline), do d6, khong can
bién gia riéng cho HOSE. Khi ca hai bién HNX va UPCOM déu bang 0, diéu dé c6
nghia 1a DN thudc san HOSE.

Bang 4.20 trinh bay két qua hdi quy cidc mé hinh (1), (2) va (3) bang phuong

phap SGMM nham danh gia su khac biét v& mbi quan hé tac dong cua s ngay luu
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kho (IND) 1én hiéu qua hoat dong DN (ROA), diéu tiét cta ting truéng DN (GROW)
va chi phi quan 1y kinh doanh (SBE) 1én mdi quan hé giita IND va ROA giira c4c san.
(xem phu luc 10).

Két qua kiém dinh & Bang 4.20 cho thdy cac mé hinh dugc udc lugng bang
phuong phap SGMM 1a phu hop va dang tin cdy. Cu thé, kiém dinh Wald déu cho
gia tri p< 0,01 & ca ba md hinh, khing dinh rang tip hop cac bién giai thich trong mo
hinh ¢ y nghia thdng ké tong thé va mé hinh duoc xay dung 1 phi hop. Kiém dinh
Arellano-Bond cho AR(1) déu c¢6 p < 0,01 va AR(2) ¢6 p > 0,05, cho thdy khong ton
tai tu twong quan bac hai trong sai s6, dap Gmg yéu cau cia SGMM. Pong thoi, kiém
dinh Hansen c6 p > 0,05, chiing t6 b cong cu str dung 1a hop 1€ va khong c6 hién
tugng qua xac dinh cong cu. Cac két qua nay dong thoi khang dinh mé hinh dat duoc
tinh nhat quan, hiéu quéa va phu hop véi gia dinh ciia phuong phap SGMM.

Dua trén Bang 4.20 cho thdy méi quan hé gitta s6 ngay luu kho binh quéan (IND)
va hiéu qua hoat dong (ROA) ciia cac DNSX c6 su khac biét dang ké giira cac san giao
dich HOSE, HNX va UPCOM. Péng thoi, mdi quan hé nay con chiu anh hudong diéu
tiét ciia ting truong doanh thu (GROW) va ty 1é chi phi quan 1y kinh doanh (SBE).

Bang 4.20. Két qua wéc lwong dir liéu bang dong bang phwong phap SGMM

cho cac mé hinh (1), (2), (3) - Panh gia sy khac biét giira cac san

Bién phu thujc (ROA) Mo hinh (1) | Mé hinh (2) | Mé hinh (3)
0,369%** 0,353 %% 0,390% %
L.ROA
[10,75] [10,79] [11,92]
- fke% _ * -
IND 0,000161 0,000106% | | 1007 43
[-3,80] [-2,31] [-3,79]
0,000143** | 0,000181%* | 0,000129
IND*HNX
[2,78] [3,01] [1,69]
0,000132%* | 0,000114* 0,000102
IND*UPCOM
3,00] 2,49] [1,76]
0,151%%% | _0,163%** | .0,]147%**
LEV
[-8,19] [-9,50] [-8,34]
0,0979%* 0,106%** 0,093 5%
OCF
[6,41] [7,47] [6,43]
0,0143%%% | 0,0118%** | 0,0126%**
SIZE
[4,08] [3,69] [3,70]
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Bién phu thujc (ROA) M6 hinh (1) | M6 hinh (2) | M6 hinh (3)
0,0390* 0,124%** 0,0382
GROW
[1,99] [7,93] [1,95]
-0,123%%** -0,136%** -0,267%**
SBE
[-3,51] [-3,60] [-5,71]
-0,0145%** -0,0141*** -0,0140%**
COV_19
- [-5,72] [-5,45] [-5,28]
-0,000390*
IND*GROW
[-2,09]
IND*GROW*HNX 0,000687==*
[-3,48]
0,000131
IND*GROW*UPCOM
[0,73]
0,000955**
IND*SBE
[2,80]
-0,000181
IND*SBE*HXN
[-0,41]
-0,000183
IND*SBE*UPCOM
[-0,56]
. P -0,261%* -0,193%* -0,202%*
Hang s6
[-2,82] [-2,29] [-2,26]
Sb quan sat (N) 3640 3640 3640
S6 nhoém (No. groups) 364 364 364
Sb cong cu (No. instruments) 343 346 346
Kiém dinh Wald (Prob > chi2) 0,000%** 0,000%** 0,000%**
Kiém dinh Arellano-Bond véi
AR(1) 0,000%** 0,000%** 0,000%**
(Prob > z)
Kiém dinh Arellano-Bond véi
AR(2) 0,851 0,585 0,979
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,366 0,240 0,365

Nguon: Két qua chay tir phan mém STATA. **%, **ya * cho biét y nghia 1%, 5% va
mire 10% twong iing. Gid tri thong ké t nam trong ddu méc vudng.

e Mo hinh (1) - Tic dong truec tiép ciia IND va sw khdc biét giita cdc san:
Hé s6 IND mang gia tri Am va ¢ y nghia théng ké & murc 1% (-0,000161; p < 1%),

phan 4nh rang d6i voi cac DNSX trén san HOSE (san co s6), viéc gia ting s6 ngay
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luu kho 1am giam hi€u quéa hoat dong. Tuy nhién, cac hé ) tuong tac IND*HNX
(0,000143; p < 5%) va IND¥*UPCOM (0,000132; p < 5%) déu duong va co y nghia
mitc 5%, cho thiy tic dong tiéu cuc cua sb ngay luu kho ddi véi ROA & cac DNSX
trén HNX va UPCOM thép hon so v6i HOSE. Piéu nay ham y rang cac DNSX trén
hai san ndy c6 thé dang duy tri chinh sach tdn kho pht hop hon véi quy mé hoat dong,
hoic c6 vong quay hang ton kho nhanh hon do dic thi san pham.

o Mé hinh (2) - Vai tro diéu tiét ciia ting truong doanh nghiép (GROW): Khi
bd sung bién twong tic IND*GROW, hé sb IND giam vé d6 16n va muc y nghia (-
0,000106; p < 10%), trong khi hé s twong tic IND*GROW mang ddu 4m va c6 ¥ nghia
& mirc 10% (-0,000390; p < 10%). Két qua nay cho thay, tai HOSE, khi DNSX ting trudng
nhanh, tic dong bat loi ctia viéc gia ting s6 ngay luu kho ddi véi ROA trd nén manh hon,
phan anh 4p lyc von luu dong va rii ro & dong hang hoa trong bdi canh mé rong san xuét.
Pang chi y, tai HNX, hé s6 IND*GROW*HNX (-0,000687; p < 1%) ¢6 gié tri am 16n
hon dang ké, ham ¥ rang ciac DNSX trén san nay dé bj tac dong tiéu cuc manh hon khi
tang truong nhanh nhung khong dong bd voi nang luc quéan tri ton kho. Nguoc lai, tai
UPCOM, hé s6 IND*GROW*UPCOM khong c6 ¥ nghia thong ké, cho thiy ting trudng
DN khong tao ra su khac biét dang ké vé tac dong cua t6n kho so v6i HOSE.

e Mo hinh (3) - Vai tro diéu tiét ciia chi phi quan Iy kinh doanh (SBE): Khi
phan tich tic dong diéu tiét cta chi phi quan Iy kinh doanh (SBE), hé s IND tiép tuc
mang diu 4m va c6 ¥ nghia & muc 1% (-0,000243; p < 1%), cho thiy tac dong bat loi
clia viéc gia ting ton kho dbi véi ROA trong cac DNSX trén HOSE van rd rét. Bién
twong tdc IND*SBE mang gia tri dwong va c6 y nghia & muc 5% (0,000955; p < 5%),
ham ¥ rang ty 1& chi phi quan 1y kinh doanh cao c6 thé gitip giam nhe tac dong tiéu
cuc cua ton kho, nho dau tu vao hé théng giam sat, kho bai va diéu phéi san XuAt.
Tuy nhién, tai HNX va UPCOM, cac hé ) tuong tac IND*SBE*HNX va
IND*SBE*UPCOM déu khong c¢6 ¥ nghia thong ké, phan anh rang viéc ting chi phi
quan 1y kinh doanh chua mang lai hiéu qua rd rét trong viéc kiém soat rui ro ton kho
clia cac DNSX trén hai san nay. Nhiing két qua trén phan 4nh mot s6 nguyén nhan
chinh cta sy khac biét. cu thé:

- Thir nhdt, cac DNSX trén HOSE thuong c6 quy mo 16n, hoat dong da dang,

chudi cung tng phirc tap, nén murc ton kho cao c6 thé gay ap luc 16n 1én vén luu dong



113

va lam giam hi¢u qua néu khong dugc quan tri chat ch€, dac biét khi mé rdng san
xuat nhanh.

- Thit hai, cac DNSX trén HNX va UPCOM phén 16n ¢6 quy mé vira va nho,
san pham c6 chu ky san xuét ngin hodc mang tinh thoi vy, nén tac dong tiéu cuc cua
s6 ngay luu kho duoc giam bot trong diéu kién hoat dong binh thuong. Tuy nhién,
khi cac DN trén HNX ting truéng nhanh, tac dong bat loi tir ton kho lai gia ting manh
hon HOSE do han ché vé vén luu dong, nang luc dy bao nhu cu va ha t?mg Iuu kho.

- Thit ba, vai tro ctia SBE trong kiém soat ton kho thé hién rd hon & HOSE, noi
khoan chi nay thudng gin véi dau tu cong nghé quan 1y kho, ERP va quy trinh kiém
soat chét lugng. Nguoc lai, tat HNX va UPCOM, SBE cao c6 thé chu yéu phan anh
bd may cong kénh hodc chi phi ¢d dinh 16n, nén khong nhat thiét cai thién hiéu qua
kiém soat ton kho.

Tom lai, su khac biét gitta cac san giao dich vé tac dong cua IND, cling nhu vai
tro diéu tiét cia GROW va SBE, c6 thé bat ngudn tir khac biét vé quy mo, chudi cung
g, ning lyc quan tri va mic d6 dau tu vao hé thdng quan 1y ton kho. Vi vay, giai
phap quan tri ton kho can duoc “may do” theo dic thu tirng san va gan véi diéu kién
tdng trudng cua tung nhoém DNSX.

4.4.6. Két qua hdi quy mé hinh tic dong ciia INV dén ROA theo phuwong phap
FEM, REM va FGLS

Bang 4.21 trinh bay két qua hdi quy mo hinh tac dong cia ty trong hang ton kho
binh quan (INV) dén hiéu qua hoat dong ctia doanh nghiép (ROA) theo mé hinh FEM,
REM va FGLS cho thay: (xem phu luc 11).

e Théng ké F c6 gia tri 1a 119,18 trong md hinh FEM, théng ké Wald trong mo
hinh REM 1a 1312,1 déu ¢ ¥ nghia théng ké & muc 1%. Két qua nay ham ¥ rang gia
thiét vé cac hé s6 hdi quy dong thoi bang khong déu bi bac bo véi muc y nghia 1%,
nghia 13 cac mo hinh nay phu hop va c6 ¥ nghia thong ké.

e Hé s6 xac dinh R2 bang 0,2079 d6i vi md hinh FEM, va trong mé hinh REM
bang 0,2003. Két qua nay ham y rang, trong mo hinh FEM céc bién doc 1ap giai thich
duoc khoang 20,79% su thay ddi cua ROA, trong m6 hinh REM cac bién doc lap giai
thich dugc khoang 20,03% su thay doi ciia ROA.
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Bang 4.21: Két qua hdi quy md hinh (4) - Tac dong ciia INV dén ROA

Bién phu thujc . A s A s
’ ’ Mo hinh FEM | M6 hinh REM | Mo hinh FGLS
(ROA)
-0,169%** -0,0126 0,0973%**
INV
[-4,64] [-0,42] [5,11]
0,176%** -0,0122 -0,130%**
INV2
[3,31] [-0,27] [-4,29]
-0,159%** -0,161%*** -0,145%%*
LEV
[-17,62] [-23,17] [-34,09]
0,0797*** 0,104 %% 0,054 5%**
OCF
[10,72] [13,88] [12,40]
0,0157%*** 0,01 15%** 0,00669***
SIZE
[6,04] [9,41] [10,02]
0,0279%** 0,0313%** 0,0387%**
GROW
[12,10] [13,36] [17,99]
-0,167%** -0,147%** -0,114%**
SBE
[-13,19] [-12,67] [-11,88]
-0,0221%*** -0,0203*** -0,0128%***
COV_19
- [-11,21] [-10,55] [-8,99]
s -0,245%** -0,157%%** -0,0565%**
Hang s6
[-3,48] [-4,69] [-3,11]
S6 quan sat (N) 4004 4004 4004
Hé sb xac dinh (R?) 0,2079 0,2003
. . F(8, 3632) = Wald Chi2 (8) = | Wald Chi2 (8) =
Thong ké F va Wald
onefetva e 119,18%%+ 1312, 1%%# 1658, 84+
e Chi2(8) = 325,27
Kiém dinh Hausman Prob > Chi2 = 0,0000%*
Kiém dinh phuong sai
sai sO thay d6i trong mo | Chi2(364) = 1.5e+05 véi Prob > Chi2 = 0,0000%**
hinh FEM duoc chon.
Kiém dinh tu tuwong
quan trong mod hinh F(1, 363) =36,097 v&1 Prob > F = 0,0000***
FEM duoc chon.

Nguon: Két qua chay tir phan mém STATA. *¥** ** va * cho biét y nghia 1%, 5% va mikc
10% twong irng. Gid tri thong ké t nam trong dau méc vuong.

e Kiém dinh lwa chon mé hinh FEM va REM:

Dé lya chon giita md hinh FEM va REM thich hop cho nghién ciru, ludn 4n nay
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st dung thu tuc kiém dinh Hausman. Két qua ¢ bang 4.21 cho thiy gia thuyét HO:
“Su khdc biét trong cdc hé sé hoi quy khéng cé hé thong” bi bac boé & mirc y nghia
1%, vi Prob > Chi2 = 0,0000***< 0,05. Két qua ndy ham ¥ rang, mé hinh FEM 1a
mo hinh phu hop hon so vdi mé hinh REM.

e Kiém dinh phwong sai sai sé thay déi ciia mé hinh FEM dwoc chon:

Két qua kiém dinh & bang 4.21 cho thdy m6 hinh FEM 13 mé hinh phu hop hon
so v6i mo hinh REM. Bé kiém dinh phwong sai sai s6 thay d6i cia mé hinh FEM
duoc chon, thi tuc kiém dinh Modified Wald duge chon dé kiém tra phuong sai sai
s6 thay doi (heteroskedasticity) bang 1énh xttest3 trén phan mém Stata.

Két qua kiém dinh ¢ bang 4.21 cho thay gia thuyét HO: “Khdng cé hién twong
phirong sai thay doi” bi bac bé & murc ¥ nghia 1%, vi Prob > Chi2 = 0,0000 < 0,05.
Két qua nay ham ¥ rang mo hinh FEM ton tai hién twong phuong sai sai s6 thay doi.

e Kiém dinh hi¢n twong tw twong quan ciia mé hinh FEM dwoc chon:

Pé kiém tra hién tuong tu tuong quan (Autocorrelation) trong mé hinh FEM,
luan &n st dung kiém dinh Wooldridge v6i 1€nh xtserial trong STATA.

Két qua kiém dinh & bang 4.21 cho thay thong ké F(1, 363) = 36,097 v6i Prob
> Chi2 = 0,0000 < 5%. Két qua ndy ham y rang gia thuyét HO: “Khdng cé hién twong
tw twong quan” bi bac bé & murc y nghia 5%. Nhu vdy, mé hinh FEM dugc chon ton
tai hién tuong tu tuong quan.

o Khic phuc hi¢n twong phwong sai sai sé thay doi va hién twong tw twong
quan trong moé hinh FEM théng qua hi¢u chinh bang mé hinh FGLS

Tuong ty nhu viéce kiém dinh cac mé hinh d3 thuc hién & céac phén trén, dé khic
phuc hién twong phuong sai sai so thay d6i (heteroskedasticity) va hién tuong tu
tuong quan (autocorrelation), luan an thuc hién udc luong theo phuong phap binh
phuong t6i thiéu téng quat kha thi (FGLS).

Két qua hdi quy mé hinh tac dong ctia IND dén ROA theo mé hinh hiéu chinh
FGLS 6 bang 4.21 cho thay: Théng ké Wald chi2(8) = 1658,84 v&i Prob > Chi2 =
0,0000 <5%. Két qua nay ham ¥ rang gia thiét vé cac hé s6 hoi quy dong thoi bang
khong déu bi bac bo véi mire ¥ nghia 1%, nghia 1a cic mo hinh nay phu hop va c6 ¥

nghia thong ké.
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4.4.7. Két qua hdi quy mé hinh tac dong diéu tiét cia GROW Ién moi quan hé

gitra INV va ROA theo phwong phap FEM, REM va FGLS

Bang 4.22 trinh bay két qua hdi quy mo hinh tac dong diéu tiét cua ting truong

DN 1én méi quan hé giita ty trong hang kho binh quan (INV) dén hiéu qua hoat dong
cua DN (ROA) theo m6 hinh FEM, REM va FGLS. (xem phu luc 12).

Bang 4.22: Két qua hdi quy mé hinh (5) - Tac dong diéu tiét caa ting truéng

doanh nghiép 1én méi quan h¢ giira INV va ROA

Bién phu thujc

(ROA) M6 hinh FEM | Mo hinh REM Mo hinh FGLS
R oKk R *k koK
INV 0,223 0,0606 0,0831
[-6,38] [-2,14] [4,48]
0,260%** 0,0608 -0, 111 %**
Ve [5.09] [1.39] [3.81]
-0,172%** -0,169%** -0,153%**
LEV [-19,97] [-25,89] [-35,80]
skksk skksk skksk
OCF 0,123 0,153 0,0896
[16,50] [20,35] [18,19]
SIZE 0,0129%** 0,00978%*** 0,00648%***
[5,15] [8,66] [10,55]
-0,0145%** -0,0167%** -0,00721
OROW [-3.78] [-4,26] [141]
0,519%** 0,589%** 0,375%**
% b o 9
INVEGROW 9,66] [10,72] 8,18]
-0,337**%* -0,399*** -0,235%**
2% ” 9 °
INVZGROW [-3,27] [-3,78] [-2,92]
SBE 20,164%%% 20,142%%% 20,110%**
[-13,56] [-12,90] [-11,37]
_ 2 1*** _ 1 1*** _ 1 skkk
COV 19 0,020 0,018 0,0139
- [-10,67] [-9,80] [-9,50]
Hine sé -0,161** -0,109%** -0,0474%**
s [-2,39] [-3,51] [-2,83]
S6 quan sat (N) 4004 4004 4004
Heé sb xéc dinh (R?) 0,2783 0,2704
Z N . F(10, 3630) = Wald Chi2 (10) | Wald Chi2 (10) =
Thong ke Fva Wald 140,01 %#* = 1908,88%** 2151,13%%*

Kiém dinh Hausman

Chi2 (10) = 900,86
Prob > Chi2 = 0,0000***

Kiém dinh phuong sai
sai sO thay doi trong mo
hinh FEM duoc chon.

Chi2(364) = 78664,81 véi Prob > Chi2 = 0,0000***
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Bién phu thugc M&é hinh FEM | M6 hinh REM | Mb hinh FGLS
(ROA)
Kiém dinh tu tuwong
quan trong mo hinh F(1,363)=35,304 v6i Prob > F = 0,0000***
FEM duoc chon.

Nguon: Két qua chay tir phan mém STATA. *¥* ** va * cho biét y nghia 1%, 5% va
mite 10% twong iing. Gid tri thong ké t nam trong ddu méc vuong.

Két qua u6c luong va kiém dinh ¢ Bang 4.22 cho thiy m6 hinh FEM duoc lya
chon thay thé cho mé hinh REM dya trén kiém dinh Hausman. Tuy nhién, kiém dinh
Modified Wald va Wooldridge chi ra raing FEM t6n tai hién twong phuong sai sai s6
thay d6i va tu trong quan. Do d6, dé khic phuc cac khuyét tat nay va dam bao do tin
cay cua két qua, mo hinh FGLS dugc st dung cho qua trinh uéc luong hiéu chinh.

Két qua hoi quy mo hinh tac dong diéu tiét cia GROW 1én méi quan hé giira
IND va ROA theo mé hinh hiéu chinh FGLS & bang 4.22 cho thay: Théng ké Wald
chi2(10) =2151,13 v&i Prob > Chi2 = 0,0000 <5%. Két qua nay ham y rang gia thiét
vé cac hé s6 hoi quy dong thoi bang khong déu bi bac bo véi muc y nghia 1%, nghia
1a cac m6 hinh nay phu hop va c6 ¥ nghia thong ké.

4.4.8. Két qua hdi quy md hinh tac dong diéu tiét ciia SBE 1én mdi quan hé giira
INV va ROA theo phwong phap FEM, REM va FGLS

Bang 4.23 dudi day trinh bay két qua hoi quy mé hinh tac dong diéu tiét cua
SBE 1én mdi quan hé gitta INV dén ROA theo mo hinh FEM, REM va FGLS. Két
qua cho théy mo hinh FEM duoc lua chon thay cho m6 hinh REM theo kiém dinh
Hausman. Tuy nhién, két qua tir kiém dinh Modified Wald va Wooldridge chi ra rang
FEM gip phai hién twong phuong sai sai s6 thay d6i va tu twong quan. Do d6, dé
khic phuc cac khuyét tat ndy va dam bao tinh chinh x4c cia udc luong, mé hinh
FGLS duogc ap dung cho viéc hi€u chinh. (xem phu luc 13).

Bang 4.23: Két qua hdi quy md hinh (6) - Tac dong diéu tiét ciia chi phi quan ly
kinh doanh 1én mdi quan hé giira INV va ROA

Bién phu thujc

M6 hinh FEM | M6 hinh REM Mo hinh FGLS
(ROA) 0 hin 0 hin 0 hin

0,125%%* 0,199 0,117%**

INV [2,73] [5,03] [4,14]

INV? -0,303%** -0,373%** -0,199%*
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Bién phu thu
1en(11; (;' A noe M6 hinh FEM | M hinh REM | Mb hinh FGLS
[-4,33] [-5,84] [-4,14]
_ 1 skksk _ 1 skkosk _ skksk
LEV 0,159 0,165 0,145
[-17,90] [-23,73] [-33,53]
0,0746%*** 0,100%** 0,0538%#
OCF b b b
[10,16] [13,50] [12,21]
0,0137%%* 0,0112%** 0,00676%**
SIZE
[5,30] [9,12] [9,97]
2 skksk 1 skksk skksk
GROW 0,0280 0,0313 0,0386
[12,35] [13,49] [17,90]
-0,0221 -0,0346* -0,127%%*
SBE
[-1,13] [-1,82] [-6,21]
-2,199% % -1,653 %%+ -0,143
INV*SBE
[-10,53] [-8,30] [-0,83]
3,734 2,877%%* 0,566*
INV2*SBE ’ ’ ’
[10,06] [8,04] [1,94]
-0,0216%** -0,0205%** -0,0129%**
COV 19 ’ i ’
[-11,09] [-10,72] [-8,93]
—_ -0,214%%* -0,163%*%* -0,0578%**
8 [-3,07] [-4,86] [-3,13]
S6 quan sat (N) 4004 4004 4004
Hé s6 xac dinh (R?) 0,2315 0,2225
e F(10,3630)= | Wald Chi2 (10) | Wald Chi2 (10) =
Théng ké F 1
ong k& Fva Wald 109,33%%% | = 139571 % 1636, 74
g Chi2 (10) = 24,48
K hH
tem dinh Hausman Prob > Chi2 = 0,0064***
Kiém dinh phuong sai
sai sO thay d6i trong md | Chi2(364) = 1.3e+05 véi Prob > Chi2 = 0,0000%**
hinh FEM duoc chon.
Kiém dinh tu tuong
quan trong md hinh F(1, 363) = 33,005 v6i Prob > F = 0,0000***
FEM duoc chon.

Nguon: Két qua chay tir phan mém STATA. *¥*, ** v * cho biét y nghia 1%, 5% va mirc
10% twong ung. Gia tri thong ké t nam trong dau moc vuong.

Két qua hoi quy mé hinh tac dong diéu tiét ciia SBE 1én mdi quan hé giita INV
va ROA theo phuong phap FGLS & Bang 4.23 cho thiy: thong ké Wald Chi%(10) =
1.636,74 véi gia tri Prob > Chi? = 0,0000 (< 1%). Diéu nay ham y rang gia thuyét
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rang budc tat ca cac hé sd hoi quy dong thoi bang khong bi bac bo & mirc ¥ nghia 1%,
qua d6 khiang dinh m6 hinh phu hop va c6 ¥ nghia théng ké tong thé.
4.4.9. Két qua hdi quy cic mé hinh bing phwong phip SGMM
Tuong tu két qua thu duoc tir cac mé hinh (1), (2) va (3) uéc luong bang FEM,
REM va FGLS, phan tich di véi mé hinh (4), (5) va (6) tiép tuc cho thdy kha ning
ton tai sai 1éch do noi sinh, dic biét & cac bién sé INV, GROW (GROW) va OCF.
Nhim khic phuc cac khuyét tat cia mo hinh, ddng thoi nim bat dic tinh dong
trong hiéu qua hoat dong ciia DN, phuwong phap SGMM duoc st dung. Két qua ude
lugng SGMM cho cac mé hinh (4), (5) va (6). Bang 4.24 phan anh mot cach nhat
quan mbi quan hé giita INV va ROA, dong thdi 1am 13 vai tro diéu tiét cia GROW
va SBE). Viéc 4p dung SGMM gitp xir Iy van dé ndi sinh tiém an, ting cudng do tin

ciy cua két qua ude luong va cung cp bang ching thuc nghiém c6 tinh thuyét phuc

hon. (xem Phu luc 14).

Bang 4.24. Két qua wéc lwong dir liéu bang dong bang phwong phap SGMM
cho cac mé hinh (4), (5), (6)

Bién phu thudc (ROA) M hinh (4) | M hinh (5) | Mb hinh (6)
0,376%** 0,341 %% 0,385%**
L.ROA
[243,71] [218,50] [263,38]
0,118%%* 0,0697%%* | 0,340%%*
INV
[16,18] [10,74] [43,45]
0,203%%% | -0,142%%% | _0,662%%*
INV?
[-15,93] [-13,43] [-44,55]
L0,144%%% |0 164%*F* | _(,]56%**
LEV
[-104,90] [-127,56] [-125,97]
0,0993%** 0,147%%% | 0,0986%**
OCF
[102,81] [144,67] [91,67]
0,0111%%* | 0,00800%** | 0,0108%**
SIZE
[46,91] [30,69] [41,90]
0,0377*%% | -0,0139%** | 0,0377***
GROW
[169,25] [-30,57] [163,13]
SBE L0,137%%% | -0,139%** | _0,0467***
[-107,23] [-101,27] [-25,51]
COV 16 20,0139%%% | _0,0127%%* | -0,0144%%*
- [-43,51] [-39,99] [-47,13]
INV*GROW 0,554 %
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Bién phu thujc (ROA) Mo hinh (4) | M6 hinh (5) | Mo hinh (6)
[60,88]
-0,345%**
INV2*GROW
[-21,88]
-1,363*%**
INV*SBE
[-47,33]
3,114%**
INV2*SBE
[57,19]
5 P -0,195%%** -0,0992 % 0,201 #**
Hang so
[-30,05] [-13,86] [-28,74]
S6 quan sat (N) 3640 3640 3640
S6 nhém (No. groups) 364 364 364
S6 cong cu (No. instruments) 342 344 344
Kiém dinh Wald (Prob > chi2) 0,000%** 0,000%** 0,000%#**
Kiém dinh Arellano-Bond voi AR(1) 0,000%+* 0,000%*+ 0,000%*+
(Prob > z)
Kiém dinh Arellano-Bond véi AR(2) 0.833 0,729 0.855
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,299 0,252 0,259

Nguon: Két qua chay tu"phan mém STATA. *** **va * cho biét y nghia 1%, 5% va mirc
10% twong img. Gid tri thong ké t nam trong dau maoc vuong.

Két qua woc lugng tir Bang 4.24 cho thiy: Kiém dinh Wald cho két qua (Prob
> chi2) = 0,000 & ca ba mo hinh, chimg td mo hinh ¢6 ¥ nghia thong ké chung. Két
qua kiém dinh Arellano-Bond cho thiy t6n tai twong quan chudi bac mot (AR(1) c6
p-value = 0,000) va khong ton tai twong quan chudi bac hai (AR(2) c¢6 p-value dao
dong tir 0,729 dén 0,855), phu hop véi gia dinh vé nhifu tring cia sai sé trong
SGMM. S luong cong cu (342-344) nho hon s6 nhom (364). Pong thoi, kiém dinh
Hansen ¢ p > 0,05 (p-value tir 0,299 dén 0,259), chimg t6 bd cong cu str dung 13 hop
1€ va khong c6 hi¢n tugng qua xac dinh cong cu va thoa man diéu kién khi uéc lugng
SGMM. Cac két qua nay dong thoi khang dinh mé hinh dat dugc tinh nhéat quan, hiéu
qua va phu hop véi gia dinh ciia phuong phap SGMM.

Nhu vay, trong phan thao luan két qua hdi quy tac dong cua INV dén ROA cua
cac DNSX, luan an s& cin cit chu yéu vao két qua uwéc luong tir md hinh SGMM. Dua

trén két qua trinh bay ¢ Bang 4.24, phuong trinh h6i quy thé hién tac dong ctia INV
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dén ROA, dong thoi xét dén vai tro diéu tiét cia GROW va SBE, duoc biéu dién qua
cac mo hinh (4), (5) va (6) nhu sau:

e M0 hinh (4): Tac dong ciia ty trong hang ton kho dén hi¢u qua hoat dong
doanh nghiép.

ROA;, = —0,195 + 0,376 * L.ROA; ; + 0,118  INV;, — 0,203 * INVZ — 0,144
+ LEV;, + 0,0993 * OCF;, + 0,0111 * SIZE; , + 0,0377 * GROW;,
— 0,137 * SBE;, — 0,0139 * COV_19,

e Mb hinh (5): Tac dong diéu tiét ciia ting truéng doanh nghiép 1én mdi
quan h¢ giira ty trong hang ton kho va hi¢u qua hoat dong doanh nghiép.
ROA;; = —0,0992 + 0,341 * L.ROA;; + 0,0697 * INV;, — 0,142 = INV?,
— 0,164 * LEV;, + 0,147 « OCF; ; + 0,0080 = SIZE; . — 0,0139
* GROW;; + 0,554 = (INV,; x GROW; ) — 0,345 = (INV2
* GROW; ) — 0,139 = SBE; , — 0,0127 « COV_19,

e M5 hinh (6): Tac dong diéu tiét ciia chi phi quan 1y kinh doanh 1én méi
quan hé giira ty trong hang ton kho va hiéu qua hoat ddng doanh nghiép.
ROA;; = —0,201 + 0,385 * L.ROA; ; + 0,340 * INV;, + —0,662 * INV — 0,156

* LEV; + 0,0986 * OCF;; + 0,0108 = SIZE; ,0,0377 * GROW; ,

—0,0467 » SBE;, — 1,363  (INV;, » SBE; ;) + 3,114  (INV
« SBE; ;) — 0,0144 « COV_19,
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(Nguon: Tong hop va tinh todn cia tdc gid)
Hinh 4.4. M6i quan hé phi tuyén giita ROA va INV dua trén ham béc hai ciia
ba mo hinh (4), (5), (6)
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Theo phuong trinh héi quy va Hinh 4.4, két quéa thyc nghiém cho thay:

e Mo hinh (4) - Tac dong ciia ty trong hang ton kho dén hiéu qua hoat
dong doanh nghiép (khong c6 bién twong tac):

Heé s6 INV bang 0,118 va c6 ¥ nghia théng ké & mirc 1%, trong khi hé s6 INV?
bang -0,203 ciing c6 ¥ nghia théng ké & mirc 1%. Piéu nay cho thay ton tai mbi quan
hé phi tuyén giira ROA va INV c6 dang hinh chit U nguoc, véi ty trong hang ton kho
t0i wu dugce xéc dinh 1a:

INV — —-0,118
~ 2%(—0,203)

~ 29,06%

e M5 hinh (5) - Tac dong diéu tiét ciia ting truéng doanh nghiép 1én mdi
quan hé giira ty trong hang ton kho va hiéu qua hoat ddng doanh nghiép:

Hé s6 INV bang 0,0697 va c6 y nghia thong ké & muc 1%, trong khi hé s6 INV?2
bang -0,142 ciing c6 ¥ nghia thong ké ¢ mirc 1%. Ty trong hang tén kho ti wu khi
GROW = 0 duoc tinh la:

INV* = —0,0697
2*(—0,142)

Tuy nhién, do ton tai hé s twong tac INV¥*GROW (0,554) va INV2*GROW (-

0,345) déu c6 ¥ nghia thong ke, gia tri tdi wu ctia INV s& thay d6i theo murc ting

~ 24,54%

truong DN. Két qua ham y rang & cac DN ¢6 toc do ting trudng cao, ty trong hang
t6n kho tdi wu ¢6 xu huéng ting, phan dnh nhu cau dy trit dé dap tng mé rong san
xudt va thi truong.

Chang han, gia dinh GROW = 0,1 (10%), ta c¢6 hé sé: B, (INV) = 0,0697;
B, (INV?) = —0,142; y,;(INV * GROW) = 0,554; y,(INV? * GROW) = —0,345.
Vi GROW =0,1, ta c6: B;(INV) = 0,0697 + 0,554 * 0,1 = 0,1251; B;(INV?) =
—0,42 — 0,345 % 0,1 = —0,1765. Ltc nay ty trong hang t6n kho tbi uu sé la:

-0,1251

2% (—0,1765)

Két qua nay cho thay, GROW ting 10% (md hinh 5) lam tang muc ton kho t6i
wu (tr ~24,54% khi GROW =0 1én ~35,44% khi GROW = 10%), phan anh nhu cau
du trit cao hon dé dap ung mé rong SXKD.

INV*(GROW = 10%) =

~ 35,44%

e M0 hinh (6): Tac dong diéu tiét ctia chi phi quan Iy kinh doanh 1én mdi

quan hé giira ty trong hang ton kho va hiéu qua hoat ddng doanh nghiép
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Hé s6 INV bang 0,340 va c6 ¥ nghia thong ké ¢ muc 1%, trong khi hé s6 INV?2
bang -0,662 ciing c6 y nghia thdng ké & muc 1%. Ty trong hang ton kho tbi uu khi
SBE = 0 duoc tinh la:

v =——23%0 o5 68%
2+ (—0,662)
Tuong tuy md hinh (5), do t6n tai hé sd twong tic INV*SBE (-1,363) va
INV2*SBE (3,114) déu ¢ y nghia thong ké & murc 1%, gié tri t6i wu cua INV s& thay
d6i theo murc chi phi quan 1y kinh doanh. Két qua cho thay, & cac DN ¢6 chi phi quan

1y kinh doanh cao, murc ton kho tdi wu c6 xu hudng ting 1én, phan anh sy dich chuyén
can bang chi phi-loi ich theo hudng can duy tri lugng ton kho 16n hon dé bu dap cho
cac ap luc quan 1y va chi phi van hanh gia tang.
Chang han, gia dinh SBE = 0,1 (10%), ta c¢6 hé sb: B,(INV) = 0,340;
B, (INV?) = —0,662; y,(INV * SBE) = —1,363; y,(INV? x SBE) = 3,144. Vi
SBE =0,1, ta c6: B;(INV)=0,340—-1,363*0,1=0,2037; B,(INV?) =
—0,662 + 3,114 * 0,1 = —0,3506. Liic nay ty trong hang ton kho toi vu s& la:
—0,2037
2% (—0,3506)
Két qua nay cho thdy, khi SBE ting 10% (m6 hinh 6), mirc ton kho t6i wu ting
tir khoang 25,68% (khi SBE = 0) 1én khoang 29,05% (khi SBE = 10%). Diéu nay ham
y rang khi chi phi quan 1y kinh doanh gia ting (va cau trac chi phi thay doi theo cac

INV*(SBE = 10%) = ~ 29,05%

hé sd twong tac), DN can duy tri ty trong hang tdn kho cao hon dé t6i uvu hoa hiéu qua
hoat dong; nguoc lai, khi chi phi quan ly thép, muc ton kho t6i wu cling & muc thép
hon.

T6m lai, ca ba md hinh déu xac nhan mdi quan hé phi tuyén dang chit U nguoc
giita ty trong hang ton kho (INV) va hiéu qua hoat dong (ROA) cua cac DNSX tai
Viét Nam. Gi4 tri tdi wu dao dong trong khoang 24,54% - 29,06% tuy theo yéu td
diéu tiét (ting truong doanh nghiép hodc chi phi quan 1y kinh doanh). Két qua nay
chap nhan gia thuyét H2: “Ty trong hang ton kho (INV) va hiéu qud hoat déng ciia
cac DNSX trén thi truong chitng khodn Viét Nam qua chi tiéu ROA c6 méi quan hé phi
tuyén” va pht hop vé6i 1y thuyét quan tri hang ton kho cling nhu cac nghién ctru thuc
nghiém trudc day (Afrifa va cong su, 2021; Cardoso va cdng su, 2020). Mbi quan hé
hinh chit U nguoc gitta INV va ROA cho thdy DN danh déi giita chi phi va loi ich
cua viéc du trit hang ton kho nham tdi da hoa hiéu qua hoat dong DN. Khi DN duy trix
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t6n kho thap hon mirc téi wu, chi phi du trir ton kho s& chiém wu thé. Do d6, DN sé&
gia ting muc dy trit ny nham t6i da hoa hiéu qua hoat déng. Nguoc lai, khi vuot qua
mirc t6i wu, cang du trir nhidu hang ton kho, hiéu qua hoat dong DN cang giam.

Déi voi cac bién kiém soat, twong t nhu mo hinh tic dong cua sb ngay luu kho
binh quan (IND) dén hiéu qua hoat dong ciia DN (ROA), tac dong cung chiéu cia
bién cac kiém soat dong tién hoat déng kinh doanh (OCF), quy mé doanh nghiép
(SIZE) va tang truong doanh nghiép (GROW) 1én kha ning sinh 1oi trén tong tai san
(ROA) véi mirc y nghia 1%. Két qua nay ham ¥ rang quy mé DN c6 dong tién hoat
dong cang 16m, quy mo va ting truong cang 16n sé gop phan lam ting kha niang sinh
loi cua DN cang nhiéu. Tac dong nguoc chiéu cia cac bién kiém soat don bay tai
chinh (LEV), chi phi quan 1y kinh doanh (SBE) va dai dich Covid-19 1én kha nang
sinh loi trén tong tai san (ROA) v6i muc ¥ nghia 1%. Két qua nay ham ¥ rang, DN
c6 ty 86 ng cang 16n, chi phi quan 1y kinh doanh cang 16n s& c6 kha ning sinh 10i cang
thap hon. Pong thoi trong thoi gian bung phat Covid-19, hiéu qua hoat dong cac DN
thap hon. Két qua nay chap nhan cic gia thuyét dit ra va phu hop véi két qua nghién
ctru thye nghiém cia céc tac gia trudc day nhu da trinh bay trong phan phan tich mo
hinh tac dong ctia s6 ngay luu kho binh quan (IND) dén hiéu qua hoat dong ctia DN
(ROA) ¢ muc 4.6.4.

4.4.10. Panh gia sy khac biét giira cic san ciia cic md hinh biang phwong phap
SGMM.

Dé danh gia su khac biét giita cac san vé tac dong ctia INV 1én ROA va vai trd
diéu tiét cia GROW, SBE trong mdi quan hé gitta quan tri hang ton kho va hiéu qua
hoat dong, luan an st dung cac bién gid cho tung san (Muc 4.6.5). Két qua SGMM
cho ba m6 hinh (4), (5) va (6) duoc trinh bay & Bang 4.25, qua d6 kiém dinh dong
thot tadc dong truc tiép cua INV, tac dong diéu tiét cia GROW va SBE, cling nhu sy
khac biét ciia cac mdi quan hé nay gitta HOSE, HNX va UPCOM (xem Phu luc 15).

Két qua kiém dinh & Bang 4.25 cho thdy cac mé hinh dugc udc lugng bang
phuong phap SGMM 1a phu hop va dang tin cay. Cu thé, kiém dinh Wald déu cho
gia tri p < 0,01 & ca ba md hinh, khing dinh rang tap hop cac bién giai thich trong mo
hinh c6 y nghia thdng ké tong thé va mé hinh duoc xay dung 1 phu hop. Kiém dinh
Arellano—Bond cho AR(1) déu ¢ p < 0,01 va AR(2) c¢6 p > 0,05, cho thiy khong ton

tai ty twong quan bac hai trong sai s6, dap ing yéu cau ciia SGMM. Pong thoi, kiém



125

dinh Hansen c6 p > 0,05, ching té bo cong cu st dung 1a hop 1¢ va khong c6 hién
tuong qua xac dinh cong cu. Cac két qua nay dong thoi khiang dinh mé hinh dat dugc
tinh nhat quan, hiéu quéa va phu hop véi gia dinh ciia phuong phap SGMM.

Bang 4.25 cho thay mdi quan hé giita INV va ROA ctia cac DNSX c6 sy khac
biét dang ké giira cac san giao dich HOSE, HNX va UPCOM. Péng thoi, méi quan
hé nay con chiu anh hudng diéu tiét cia GROW va ty 1& SBE, chi tiét nhu sau.

Bang 4.25. Két qua wéc lwong dir liéu bang dong bang phwong phap SGMM

cho cac mé hinh (4), (5), (6) — Panh gia sy khac biét gitra cac san

Bién phy thujc (ROA) M hinh (4) | Mé hinh (5) | Mé hinh (6)
0,378*%** 0,339%%x* 0,377%%
L.ROA
[244,53] [198,78] [250,57]
0,0276** 0,0771%%* 0,406
INV
[3,01] [6,93] [31,97]
-0,0433* 0,229%%% | _(,952% %
INV?
[-2,26] [-8,77] [-29,88]
0,165%** 0,0630%** | -0,0696%**
INV*HNX
[15,01] [4,08] [-4,20]
-0,285%** -0,0340 0,227%%*
INV2*HNX
[-11,04] [-0,89] 5,34]
INV*UPCOM 0,109+ -0,0150 | -0,126%**
[13,05] [-1,67] [-11,10]
-0,188%** 0,153 %% 0,460%%*
INV2*UPCOM
[-9,47] [6,70] [15,47]
-0,144%%* -0,164%%% | _0,]55%**
LEV
[-107,99] [-120,81] [-119,58]
0,0988*** 0,145%%%* 0,0964%**
OCF
[101,64] [143,76] [96,51]
0,0121%** | 0,00943%** | (,0]122%**
SIZE
[50,00] [33,06] [53,24]
0,0380%** | -0,00782*%** | (0,0380%**
GROW
[152,40] [-11,42] [140,71]
SBE -0,133*** -0,134%%% | _(,0459%%**
[-116,92] [-104,81] [-22,23]
-0,0142%%% | _0,0128%** | -0,0143%**
COV_19 ’ ; ;
_ [-46,14] [-39,18] [-47,30]
INV*GROW 0,454% %%
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Bién phu thujc (ROA) Mo hinh (4) | M6 hinh (5) | M6 hinh (6)
[39,72]
-0,233%**
INVZ*GROW
[-7,96]
-0,0532**
INV*GROW*HNX
[-3,00]
0,333 %**
INVZ*GROW*HNX
[5,77]
0,0769%**
INV*GROW*UPCOM
[6,02]
-0,101%*
INVZ*GROW*UPCOM
[-3,13]
-2,484%**
INV*SBE
[-26,51]
6,533%%*
INV2*SBE
[26,94]
1,544 %**
INV*SBE_HNX
- [13,08]
-3,364%**
INV2*SBE_HNX
[-11,09]
INV*SBE*UPCOM 1,307
[13,66]
INV**SBE*UPCOM 4,089
[-16,49]
sz -0,222%%* -0,141%*** -0,236%***
Hang so
[-34,75] [-19,24] [-37,84]
Sb quan sat (N) 3640 3640 3640
S6 nhoém (No. groups) 364 364 364
Sb cong cu (No. instruments) 346 352 352
Kiém dinh Wald (Prob > chi2) 0,000%** 0,000%** 0,000%**
Kiém dinh Arellano-Bond véi AR(1) 0,000%%+ 0,000%+ 0,000%+*
(Prob > z)
Kiém dinh Arellano-Bond v6i AR(2) 0.840 0.736 0.872
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,379 0,295 0,344

Nguon: Két qua chay tir phan mém STATA. ***, **va * cho biét y nghia 1%, 5% va

mire 10% twong ing. Gid tri thong ké t nam trong ddu méc vudng.
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o M0 hinh (4) - Tdc dong truc tiép ciia INV va sw khdc biét giva cdc san

Két qua hdi quy cho thiy ton tai mdi quan hé phi tuyén dang hinh chit U ngugc
(N) gitra INV va ROA ctia cac DNSX trén HOSE. Cu thé, INV ¢6 hé s6 duong va c6
¥ nghia thong ké (0,0276; p < 5%), trong khi INV?2 ¢6 hé sb 4m va c6 ¥ nghia (-0,0433;
p < 10%), cho thdy mdi quan hé phi tuyén dang “chir U nguoc” giita ton kho va ROA.
Theo d6, tang ton kho ¢ murc hop 1y c6 thé cai thién hiéu qua nhd dam bao dau vao
va dap tmg nhu cau san xuat kinh doanh, nhung khi vuot ngudng t6i wu, chi phi von
luu dong, chi phi luu kho va rti ro r dong s€ lam ROA suy giam.

Xét theo su khac bi¢t gilta cac san, hé s6 INV*¥HNX (0,165; p < 1%) va
INV¥UPCOM (0,109; p < 1%) déu duong va c¢6 y nghia muc 1%, trong khi
INVZ*HNX (-0,285; p < 1%) va INVZ*UPCOM (-0,188; p < 1%) mang ddu 4m va
c6 ¥ nghia thong ké. Két qua nay khang dinh mbi quan hé phi tuyén dang hinh chit U
nguoc (N) ciing ton tai trén HNX va UPCOM, song d6 doc va ngudng tdi wu khac
biét so vdi HOSE. Piéu nay ham y rang doanh nghiép trén HNX va UPCOM c6 thé
tan dung ton kho hiéu qua hon trong giai doan dau, nhung khi ton kho vuot ngudng,
hi€u qua hoat dong suy giam nhanh hon.

Véi hé s6 hdi quy cua INV va INV? thay d6i theo cac san qua cac hé sé tuong
tac, mirc ton kho toi vu (diém cte dai) dugc xac dinh nhu sau:

v/ Hé sb tir bang (M6 hinh 4):
=>» HOSE - san co s6: f;yy = 0,0276; B;yy2 = —0,0433
=>» San HNX: Binvennx = 0,165; Bivvz.anx = —0,285
= San UPCOM: Biny.upcom = 0,109; Biyy2z.ypcom = —0,188
v Mirc ton kho tdi wu ude tinh tai cac san:
+ Tai san HOSE (san co so0):
—0,0276

INV}psp = ~ 31,99
HOSE ™ 2 4 (—0,0433) A%

+ Tai san HNX:

e - ~(©,027640,165)
HOSE — 5. (—0,0433 —0,285) '~ 7

+ Tai san HNX:

Ve - —(00276+0,109)
HOSE — 5, (—0,0433 —0,188) ~'°7
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o M0 hinh (5) - Vai tro diéu tiét ciia ting truéng doanh nghiép (GROW)

Khi b sung cac bién tuong tac véi GROW, tac dong truc tiép cua ton kho tre
nén rd rét hon: hé sb INV ting 1én dang ké (0,0771; p < 1%), trong khi hé s6 INV?2
giam manh va c6 ¥ nghia cao (-0,229; p < 1%). Pong thoi, hé s6 INV*GROW mang
gia tri duong (0,454; p < 1%), con INV2*GROW mang gia tri am (-0,233; p < 1%),
cho thdy ting trudng giup doanh nghiép khai thac loi ich tir ton kho t6t hon, nhung
dong thoi 1am gia tang rai ro khi ton kho vuot ngudng ti vu.

Su khac biét giita cac san duoc thé hién rd. Tai HNX, hé s6 INV*GROW*HNX
am (-0,0532; p < 5%), trong khi INV2*GROW*HNX duong (0,333; p < 1%). Diéu
nay phan anh riang ¢ muc ton kho ban déu, tic dong cia GROW két hop voi INV lai
bat loi hon so véi HOSE; tuy nhién, ngudng tdi wu duoc déy cao hon, ham y DN trén
HNX c6 thé tan dung ton kho & quy mé 16n hon trudc khi hiéu qua suy giam. Nguoc
lai, tai UPCOM, hé s6 INV*GROW*UPCOM duong (0,0769; p < 1%) va
INV2*GROW*UPCOM 4am (-0,101; p < 5%), phan anh riang tang truéng ban dau
gitip DN trén UPCOM tén dung t6n kho tot hon, song hiéu tng suy giam hiéu qua
xuat hién sém hon so véi HOSE.

e Mo hinh (6) - Vai tro diéu tiét ciia chi phi quan ly kinh doanh (SBE)

Khi dua thém cac bién twong tac véi SBE, mdi quan hé phi tuyén giira INV va
ROA van dugc khang dinh manh mé&: hé s6 INV duong va c6 ¥ nghia rat cao (0,406;
p < 1%), trong khi INV2 am va c6 ¥ nghia tuyét ddi (-0,952; p < 1%). Tuy nhién, két
qua diéu tiét cho thdy mot hién tuong dang chu y: hé s6 INV*SBE mang déu 4m 16n
(-2,484; p < 1%) trong khi INV>*SBE mang dau duong manh (6,533; p < 1%). Diéu
nay ham y rang chi phi quan 1y cao khong lam giam bét ma con lam gia ting mirc d6
bat loi khi ton kho vuot ngudng tdi wu.

Su khac biét giita cc san thé hién rd rét: tai HNX, hé s6 INV*SBE*HNX duong
(1,544; p < 1%) va INV2*SBE*HNX am (-3,364; p < 1%), cho thdy tac dong tiéu cuc
tr SBE dugc giam nhe so véi HOSE. Trong khi d6, tai UPCOM, hé )
INV*SBE*UPCOM duong (1,302; p < 1%) va INVZ*SBE*UPCOM am (-4,089; p <
1%), phan anh rang chi phi quan 1y cao gitip 1am giam bét phan nao tac dong tiéu cuc
tir ton kho, nhung murc diéu chinh nay van kém hiéu qua hon so v6i HNX.

Su khac biét vé muc ton kho tdi wu (INV*) giira cac san giao dich HOSE, HNX
va UPCOM c6 thé xuat phat tir cac yéu tb dic thu lién quan dén co cau DN, quy mo,
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nganh nghé kinh doanh cling nhu céc yéu td quan tri va dugc nhan dinh boi mot sb
cac ly do chinh sau:

e Thir nhdt, su khac biét vé quy mé DN thé hién rd giita cac san giao dich
chtng khoan. San HOSE chu yéu tap trung cac DN 16n v6i quy mé von héa cao, nén
tang tai chinh virng manh va h¢ théng quan tri hién dai. Nhitng DN nay tan dung lg1
thé kinh té theo quy mé, duy tri lugng tdn kho 16n dé dam bao hoat dong san xudt
kinh doanh 6n dinh, dong thoi ap dung quan tri chudi cung Gmg chuyén nghiép nham
t61 wru hoa chi phi va giam thiéu rai ro. Do d6, mirc ton kho téi wu cua cac DN trén
san HOSE cao hon. Nguoc lai, DN trén san HNX va dic biét la UPCOM thuong co
quy md nhé hon, kha ning tai chinh han ché, din dén kho duy tri luong ton kho 16n.
Dé tranh cac chi phi phat sinh nhu chi phi luu kho va rai ro hu hong, cac DN nay phai
duy tri murc ton kho rat thdp nham dam bao hiéu qua hoat dong.

e Thit hai, Su khéac biét vé nganh nghé kinh doanh giita cic san giao dich chiing
khoan 1a dang chti y. DN trén san HOSE chu yéu thudc cac nganh cong nghiép 16n
nhu san xuét, ché bién, bat dong san hodc cic nganh c6 chu ky san xuat dai, yéu cau
muc ton kho cao dé duy tri hoat dong, vi du nhu san xuét 6 to hoic xay dung. Nguoc
lai, san HNX tap trung vao cac nganh xay dung, cong nghiép nhe va dich vy, véi nhu
cau ton kho ¢ mirc vira phai. Trong khi d6, DN trén sain UPCOM thuong thudc cac
nganh ndéng nghiép, san xuat va thuong mai nho 1& hodc cé gi tri gia ting thap, noi
t6n kho cao dé gay ap luc tai chinh.

e Thir ba, V& ning lyc quan tri chudi cung tng, DNSX giao dich trén HOSE
v6i quy mé 16n thuong tmg dung cong nghé va hé théng quan tri hién dai, nhd d6 co
thé duy tri mtrc tdn kho cao hon nhung van kiém soat tot chi phi. Nguoc lai, DN trén
HNX va UPCOM do han ché vé ngudn lyc va cong nghé thuong kho tdi wu quan tri
tdn kho; dic biét, cac DN nhé trén UPCOM thuong yéu vé dy bao nhu cau va td chirc
chudi cung tmg, nén muc ton kho tdi wu ¢ xu hudng thap hon.

e Thir tir, kha ning tiép can von va rui ro tai chinh: DN trén HOSE c6 kha ning
tiép can von tot, tir thi truong von hodc tin dung ngan hang, gitp ho duy tri lwong ton
kho 16n ma khong chiu &p luc tai chinh cao. Trong khi d6, DN trén HNX c6 kha nang
tiép can von thap hon HOSE nhung véan tot hon UPCOM, duy tri muc ton kho trung
binh. Riéng DN trén UPCOM thuong gip kho khin trong huy dong von va dbi mit

v6i chi phi vén cao, budc phai gitr ton kho thap dé giam ap lyuc tai chinh.
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e Thir ndm, muc d6 canh tranh va chién lugc kinh doanh: DN trén HOSE duoc
dit trong moi truong canh tranh khdc liét, noi lugng ton kho 16n dugc yéu cau dé dap
mg nhanh chéng nhu cau thi truong va tranh mat khach hang. Trong khi dé, trén
HNX va UPCOM, chién lugc kinh doanh than trong hon dugc ap dung, vdi viéc duy
tri mre ton kho th'flp dé gidam rui ro, dac bi¢t trong bdi canh khong chic chin nhu dai
dich COVID-19.

e Cudi ciing, kha nang thich tmg va mirc chiu dung ddi v6i khiing hoang: DN
16n trén HOSE dugc danh gia 1a thich nghi tdt hon vdi cce ch sbc nhu dai dich, véi
luong t6n kho dugc gitr & mitc cao dé chudn bi cho sy phuc hoi sau khung hoang.
Nguoc lai, DN trén HNX va UPCOM, do chiu tac dong tiéu cuc 16n hon tor COVID-
19, d4 budc phai giam luong hang ton kho nham cét giam chi phi va duy tri hoat dong.

Tong hop két qua phan tich tir ba mo hinh cho thay méi quan hé giita ton kho
va hiéu qua hoat dong mang tinh phi tuyén c6 hinh chir U nguoc (N) & tit ca cac san,
song ngudng toi wu va muc do tac dong khac biét dang ké. Cu thé, cac DN trén san
HOSE c¢6 ngudng ton kho t6i vu cao hon (= 31,9%) so v6i HNX (= 29,3%) va
UPCOM (= 29,5%). Su khac biét vé muc ton kho toi wu giita HOSE, HNX va
UPCOM phan anh dic thu timg san vé quy moé DN, co cAu nganh, kha ning tiép can
vbn va nang luc quan tri chudi cung tmg. DN trén HOSE thudng c6 nén tang tai chinh
tdt va hé théng quan tri hién dai hon, nén c6 thé duy tri mirc ton kho cao hon dé bao
dam van hanh 6n dinh va tan dung co hodi phuc hoi. Nguoc lai, DN trén HNX va
UPCOM do nguén luc han ché thudng duy tri ton kho thdp hon nhdm giam rui ro va
t61 uu chi phi, dic biét trong bdi canh kinh té kho khan

Tang truéng doanh thu c6 thé gitp khai thac ton kho hiéu qua hon nhung dong
thoi 1am ting nguy co vuot ngudng toi wu; trong khi d6, chi phi quan 1y kinh doanh
khong cho thay vai tro giam rai ro nhu ky vong, tham chi c6 thé khuéch dai tac dong
bat loi. Vi vay, giai phap quan tri ton kho va kiém soat chi phi can dugc “may do”
theo dic thu ting san va diéu kién ting trudng, thay vi ap dung dong loat.

4.5. TONG HQP KET QUA NGHIEN CUU VA SO SANH VOI CAC NGHIEN
CUU TRUOC

Tir phan tich thyc nghiém bang phuwong phap wéc lwong SGMM trén mbi quan
hé giita quan tri hang ton kho va hiéu qua hoat dong cua cac DNSX trén thi trudng
ching khoan Viét Nam giai doan 2012-2023 cho thay:
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v Dua trén két qua M6 hinh (4) - Tac dong cua ty trong hang ton kho dén hiéu
qua hoat dong DN (khong c6 bién twong tac), ty trong hang ton kho téi wu cac DN
nganh san xuat trén thi trudng chimg khoan Viét Nam giai doan 2012-2023 1a INV*
=29,06%. S6 luong DN thudc timg ngudng ty trong hang ton kho (INV*) theo timg
nam thé hién qua bang 4.26 sau ddy.

Bang 4.26: S6 lwong doanh nghiép thude tirng ngudng INV theo nim

Nim _ INV<29,06% _INV >29,06%

So Lugng Ty 1€ (%) So Lugng Ty 1€ (%)
2012 0 0% 364 100%
2013 230 63% 134 37%
2014 218 60% 146 40%
2015 233 64% 131 36%
2016 250 69% 114 31%
2017 246 68% 118 32%
2018 235 65% 129 35%
2019 229 63% 135 37%
2020 240 66% 124 34%,
2021 247 68% 117 32%
2022 245 67% 119 33%
2023 241 66% 123 34%
Tong cong 2614 60% 1754 40%

(Nguon: Tong hop va tinh todn ca tic gia)

Qua Bang 4.26 cho thdy, trong giai doan 20122023, trung binh khoang 60%

s6 doanh nghiép trong mau nghién ctru ¢6 ty trong hang ton kho (INV) thap hon mirc

t6i wu 29,06%, twong Gmg v6i khoang 218-250 DN mdi nim, ngoai trir nim 2012

khong c¢6 DN nao. Nguoc lai, khoang 40% sé DN duy tri ty trong INV cao hon

29,06%, voi quy mo dao dong tir 114—-146 DN mdi nam, ngoai trr ndm 2012 khi toan
bd mau (364 DN) déu c6 INV vuot ngudng 29,06%.

Xét theo dién bién, sau nam 2012, co cau DN phan bd vao hai nhém ngudng

INV kha 6n dinh qua cac nam. Ty trong DN ¢6 INV < 29,06% dao dong quanh mirc

60—69%, trong khi nhém DN c¢6 INV > 29,06% chiém 31-40%. Diéu nay phan anh

rang phan 16n DN da diéu chinh chinh sach ton kho vé& gan mirc t6i wu va duy tri 6n

dinh trong sudt giai doan quan sat, bat chip su bién dong ciia thi truong, chu ky kinh

té cling nhu tac dong cua dai dich Covid-19. Két qua phan loai nay ham y rang co

khoang 60% s6 DNSX trong mau nghién ctru d khai thac dugc hiéu tng tich cuc tir
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viéc duy tri ty trong ton kho trong ngudng t6i uu, qua d6 gop phan gia ting hiéu qua
hoat dong. Tuy nhién, van con khoang 40% DN chua phat huy duoc loi ich nay, khi
ty trong ton kho vuot ngudng tdi wru, din dén nguy co gia tang chi phi vén luu dong,
chi phi bdo quan, cling nhu rii ro & dong hang hoa.

v Dua trén két qua M6 hinh (1) - Tac dong cta s6 ngay luu kho kho dén hiéu
qua hoat dong DN (khong c6 bién twong tac), thoi gian luu kho binh quan (IND) c6
tac dong nghich chiéu véi hiéu qua hoat dong ctia doanh nghiép (ROA) va c6 ¥ nghia
thdng ké mirc 1% trén toan bo mau. Két qua nay ham y rang, viéc rit ngan thoi gian
lru kho s& lam ting kha ning sinh loi ciia cac DN nganh san xuét trén thi trudng
ching khoan Viét Nam.

v’ Céc bién kiém soat dwa vao mé hinh ciing c6 tac dong dén hiéu qua hoat dong
ctia cac DN nganh san xudt trén thi trudng chimg khoan Viét Nam. Cu thé nhu sau:

+ Dong tién hoat dong kinh doanh (OCF) c6 tac dong thuan chiéu voi hiéu qua
hoat dong (ROA) va ¢6 ¥ nghia thong ké & mirc 1% trén toan bd mau. Két qua nay
ham y rang DN c6 dong tién manh tir hoat dong kinh doanh c6 thé dé dang tai dau tu,
duy tri hodc m¢ rong hoat dong, gitp gia tang hi¢u qua hoat dong DN. Do do, cac
DN cén tap trung cai thién kha niang quan 1y dong tién tir hoat dong kinh doanh dé t6i
da hoa ROA, thong qua céc bién phap nhu kiém so4t chi phi, quan 1y ng phai thu, va
t6i wu hoa hang tén kho.

+ Quy m6 doanh nghiép (SIZE) c6 tac dong thuin chiéu véi hiéu qua hoat dong
(ROA) va c6 ¥ nghia théng ké & mirc 1% trén toan bd mau. Két qua nay ham ¥ ring
cac DN 16n hon ¢ xu hudng tan dung tdt hon cac ngudn lyc, giam chi phi san xuét
trén moi don vi san phém va tao ra loi thé canh tranh, tir d6 nang cao kha nang sinh
lgi. Do d6, cac DN ¢6 thé can nhéc cac chién luge mé rong quy mo san xuét dé cai
thién ROA.

+ Tang trudng doanh nghiép (GROW) co tac dong thuan chiéu véi hidu qua
hoat dong (ROA) va c6 ¥ nghia thong ké & mirc 1% trén toan bo mau. Két qua nay
ham ¥ rang cac DN ting truéng nhanh thudng c6 co hoi tiép can cac thi trudng moi,
phat trién san phém moi, va gia tang sy hién dién thuong hi¢u, tir do cai thién kha
nang sinh lgi. Do d6, cdc DN nén tiép tuc theo dudi cac chién lugc tang truong bén
vitng, chang han nhu da dang hoa san pham, t6i wu héa quy trinh san xuat va mé rong

thi trudng tiéu thu, dé duy tri va nang cao hiéu qua sinh loi trong dai han.
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+ Pon bay tai chinh (LEV) c6 tac dong nghich chiéu voi hiéu qua hoat dong
(ROA) va c6 ¥ nghia thong ké & mirc 1% trén toan bd mau. Két qua nay ham y rang
khi don bay tai chinh ting, kha ning sinh loi trén tong tai san (ROA) giam, ching t6
viée str dung no qua murc c6 thé lam suy giam hiéu qua hoat dong ctia DN. Do do,
cac nha quan 1y cac DN nay can can nhic viée st dung don bay tai chinh mot cach
hop 1y, nhim t6i vu hoa loi nhuin ma khéng 1am ting rui ro tai chinh. Diéu nay co
thé thyc hién théng qua viéc duy tri co cdu von can dbi va theo ddi thuong xuyén
muc ng so v4i von chu sé hitu.

+ Chi phi quan Iy kinh doanh (SBE) ¢6 tac dong nghich chiéu véi hiéu qua hoat
dong (ROA) va c6 ¥ nghia théng ké & mirc 1% trén toan bo mau. Két qua nay ham y
rang chi phi quan 1y kinh doanh cao ciing c6 anh hudng tiéu cuc dén ROA. Vi vay
viéc kiém soat chi phi quan 1y kinh doanh 14 rat quan trong. DN nén tim kiém céc
bién phap dé tdi uu hoa chi phi quan 1y kinh doanh, chang han nhw cai tién quy trinh
lam viéc, ap dung cong nghé dé giam bét su phuc tap trong quan 1y, va nang cao hiéu
qua hoat dong.

+ Khung hoang dai dich Covid-19 ¢6 tac dong nghich chiéu véi hiéu qua hoat
dong (ROA) va ¢6 y nghia théng ké ¢ mirc 1% trén toan bo mau. Két qua nay cho
thay su bung phat dai dich Covid-19 ¢6 anh hudng tiéu cuc 13 rét 1én kha nang sinh
loi ctia DN, diéu nay cho thiy DN cén c6 ké hoach du phong dé tmg phé véi cac tinh
huéng khing hoang. Viéc xay dung cac chién lugc kinh doanh linh hoat, nang cao
ning luc s6 hoa, va da dang hoa ngudn cung c6 thé giup DN duy tri hoat dong va
giam thiéu tac dong cia cac cu soc kinh té trong tuong lai.

v/ Két qua kiém dinh trong mé hinh (3) cho thay tac dong diéu tiét cia ting
truong doanh nghiép (GROW) ddi véi mbi quan hé giira sé ngay luu kho (IND) dén
hiéu qua hoat dong doanh nghiép (ROA) thong qua céac bién twong tic IND*GROW
¢ y nghia thong ké. Két qua nay ham y rang, khi tc do ting cia DN gia ting, tic
dong tiéu cuc cta sb ngay luu kho ddi véi ROA tré nén rd rét hon. Piéu nay ham ¥
rang & cac DN ¢6 toc do ting truong cao, viéc duy tri hang ton kho trong thoi gian
dai s& lam gia tang chi phi vén luu dong, chi phi luu kho, cling nhu rii ro giam gia tri
hang ton kho, tir d6 gdy tac dong bat loi dén hiéu qua hoat dong. Piéu nay doi hoi cac
DN ting trudng nhanh phai toi uvu hoa thoi gian luu kho, dam bao dong hang hoa ludn

chuyén hiéu qua, tranh luu kho qué lau gay ling phi nguon lyc. Két qua nay cung cap
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bang ching thyc nghiém quan trong rang, trong bbi canh DN ting trudng nhanh, viéc
kéo dai chu ky luu kho s€ lam suy giam hi€u qua hoat dong & muic do 16n hon so véi
cac DN tang truong cham. Theo hiéu biét cia NCS, cho dén thoi diém hién tai, chua
c6 cong trinh ndo trong va ngoai nudc xem xét mdi quan hé diu tiét nay.

Ngoai ra, két qua kiém dinh trong mé hinh tic dong diéu tiét cua ting truong
doanh nghiép (GROW) dbi véi mdi quan hé giira ty trong hang ton kho (INV) va hiéu
qua hoat dong (ROA) c6 y nghia thong ké thong qua céac bién tuong tic INVG*ROW
va INV2*GROW. Cu thé, khi chwa xét dén tac dong cia GROW, mdi quan hé phi
tuyén gitra INV va ROA cho thay t6n tai mot diém tdi wu véi ty trong hang ton kho
khoang 24,54%. Tuy nhién, khi dua vao cac bién tuong tac, két qua cho thiy & cac
DN c6 téc d6 tang trudng cao, mirc ty trong hang ton kho tdi wu c6 xu hudng gia
tang. Piéu nay ham ¥ rang cac DN ting truong nhanh thudng can duy tri mot ty trong
hang t6n kho cao hon dé kip thoi dap ing nhu cdu mo rong san xuét va thi truong, tir
d6 gia ting hiéu qua hoat dong. Két qua nay cung cap bang chiing thuc nghiém quan
trong rang, trong bdi canh ting truéng nhanh, mirc hang t6n kho t4i wu cua doanh
nghiép khong cb dinh ma thay doi theo dic diém ting truéng. Theo hiéu biét cia
Nghién ctru sinh, cho dén thoi diém hién tai, chua c6 nghién ctru nao xem xét vai tro
diéu tiét cua tang truong DN trong viée xac dinh mitc hang ton kho ti vu.

Do vay, nhiing phat hién trén c6 thé dugc xem la mot diém méi, dong gop bd
sung vao khoang trong nghién ciru vé tac dong cua tang truong DN d6i véi mdi quan
hé gitta quan tri hang ton kho va hiéu qua hoat dong.

v/ Két qua kiém dinh trong mé hinh (3) cho thay tac dong diéu tiét cua chi phi
quan 1y kinh doanh (SBE) d6i v6i méi quan hé giira s6 ngay luu kho (IND) va hiéu qua
hoat dong (ROA) tich cuc va c6 ¥ nghia thong ké thong qua bién twong tac IND*SBE.
Két qua nay ham ¥ rang khi chi phi quan 1y kinh doanh gia tang, tic dong tiéu cuc ciia
s6 ngay luu kho ddi voi ROA duoc giam thiéu. Noi cach khac, & cac DN c6 chi phi
quan 1y kinh doanh cao, mbi quan hé gitra IND va ROA trd nén tich cuc hon. Két qua
nay cung cip bang ching thuc nghiém quan trong rang chi phi quan 1y kinh doanh
dong vai tro nhu mot yéu t6 diéu tiét, giup cac DN kiém soat va t6i wu hoa quy trinh
Iwu kho. Cac DN véi chi phi quan 1y cao thuong c6 hé théng quén tri ton kho va chudi
cung tng hiéu qua hon, tir d6 giam thiéu lang phi, chi phi luu kho hodc i ro lién quan

dén ton trir dai ngdy, qua d6 han ché dugc nhiing anh huéng bét loi cua s ngay luu
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kho dén hiéu qua hoat dong. Theo hiéu biét cuia NCS, cho dén thoi diém hién tai, chua
c¢6 nghién ctru nao trong va ngoai nudc xem xét vai tro diéu tiét ndy.

Bén canh do, két qua kiém dinh trong m hinh (6) cho thay chi phi quan Iy kinh
doanh (SBE) c6 tac dong diéu tiét dang ké dén mbi quan hé giira ty trong hang ton
kho (INV) va hiéu qua hoat dong (ROA). Cu thé, hé s6 INV c6 gia tri duong, trong
khi hé s6 INV2 mang gia tri 4m va c6 ¥ nghia thong ké, phan 4nh mdi quan hé phi
tuyén dang hinh chir U nguoc gitta INV va ROA. Trén co so d9, ty trong hang ton
kho tbi wu khi SBE = 0 dugc xac dinh ¢ mirc khoang 25,68%. Tuy nhién, khi dwa vao
cac bién tuong tac, két qua cho thay hé sé INV*SBE mang gia tri am va INV2*SBE
mang gia tri duong. Diéu ndy ham ¥ rang gia tri ti vu cua INV thay d6i theo mirc
chi phi quan 1y kinh doanh. Cu thé, & cac DN ¢6 chi phi quan 1y kinh doanh cao, ty
trong hang ton kho t6i wu c6 xu hudéng dich chuyén 1én mirc cao hon, phan anh sy
thay d6i can bang chi phi — loi ich theo hudng can duy tri lwong ton kho 16n hon dé
dam bao tinh linh hoat trong van hanh va kha ning dép ting nhu cau san xuat — kinh
doanh. Két qua nay cung cép bang chimg thuc nghiém quan trong rang chi phi quan
1y kinh doanh khéng chi anh huong truc tiép dén hiéu qua hoat dong ma con diéu tiét
mdi quan hé phi tuyén giira ty trong hang tén kho va ROA. Pay 1a mot phat hién méi
ctia NCS trong ludn 4n, dong gop vao khoang trong nghién ctru khi chi ra vai tro diéu
chinh cua SBE trong viéc xac dinh mirc ton kho tdi wu ctia doanh nghiép.

Do vay, cac phat hién nay co thé dugc xem 1a mot dong goép mai cua ludn an,
bd sung thém bang chimg thuc nghiém vao khoang tréng nghién ctru vé tac dong cta
chi phi quan 1y kinh doanh d6i véi mdi quan hé giita quan tri hang ton kho va hiéu
qua hoat dong DN.

v/ Panh gia su khic biét gita cac san giao dich vé tic dong cua quan tri hang
t6n kho dén hiéu qua hoat dong DN san xuit, v6i phuong phép udc luong SGMM
cho thay:

Trong cic md hinh tac dong ctia IND dén ROA, két qua nghién ctru cho thiy
mot s6 phat hién quan trong. Thit nhdt, s6 ngay luu kho (IND) c6 tac dong tiéu cuc
dén hiéu qua hoat dong (ROA) & cac DNSX trén HOSE, trong khi tac dong nay giam
nhe & HNX va UPCOM, phan anh sy khac biét vé quy md va chinh sach ton kho. Thir
hai, ting trudng doanh nghiép (GROW) lam gia ting tic dong bat loi cta ton kho,

dic biét 16 rét & cac DNSX trén HNX do han ché vé von luu dong va niang luc quan
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tri, trong khi tai UPCOM khong ghi nhan su khac biét dang ké. Thir ba, chi phi quan
1y kinh doanh (SBE) ¢6 vai trd giam thiéu tac dong tiéu cuc cta ton kho tai HOSE,
nhd dau tu vao hé théng quan 1y va kiém soat, nhung chua phat huy hiéu qua twong
tu & HNX va UPCOM. Nhimng két qua nay khong chi khiang dinh su khéc biét giira
cac san giao dich vé tac dong s ngay luu kho va cac yéu té diéu tiét, ma con cung
cap bang ching thyc nghiém déau tién tai Viét Nam vé vai tro cla ting trudng doanh
nghiép va chi phi quan 1y trong mbi quan h¢ gitta quan tri ton kho va hiéu qua hoat
dong. Pay 1a diém moi quan trong, thé hién dong gop ciia NCS trong viée b sung
vao khoang tréng 1y thuyét va thyc tién.

Trong cic md hinh tac dong ctia INV dén ROA, két qua nghién ctru cho thiy
mot s6 phét hién quan trong. Thit nhdt, ty trong hang ton kho (INV) c6 mdi quan hé
phi tuyén dang chit U nguoc (N) véi ROA. DN trén HNX va UPCOM khai thac 1oi
ich tir ton kho sdém hon HOSE, nhung hiéu qué suy giam ciing nhanh hon khi ton kho
vuot ngudng toi wu. Thir hai, ting trudng doanh nghiép (GROW) vira gia tang loi ich
tir ton kho, vira 1am rui ro tré nén rd nét hon khi ton kho vuot ngudng. Dac biét, DN
HNX c6 ngudng t6i wu cao hon, trong khi DN UPCOM hudng loi ban dau nhung
hiéu Gmg bt loi xudt hién sém hon ddi véi DN trén HOSE. Thit ba, chi phi quan Iy
kinh doanh (SBE) lam gia ting tac dong bat loi tir ton kho & cac DN trén HOSE, phan
anh ganh ndng chi phi quan 1y kinh doanh. Nguoc lai, tat HNX va UPCOM, SBE chi
gitip giam nhe phan nao tac dong tiéu cuc nhung hiéu qua chua bén viing. Nhiing két
qua trén khong chi 1am 16 su khéac biét giira cdc san, ma con cung cap bang ching
thuc nghiém dau tién tai Viét Nam vé vai tro diéu tiét ctia ting truong va chi phi quan
Iy trong mdi quan hé gifra ty trong hang ton kho va hiéu qua hoat dong DN. Pay 1a
diém mdi quan trong va 1a dong gop truc tiép ciia NCS trong luan an nay.

v Néu so sanh vé6i két qua ciia cac nghién ciru trude ddy trén Quéc té va Viét
Nam, bang 4.27 sau day trinh bay tong hop so sanh két qua nghién ctru cia tac gia
v6i cac nghién ctru trude va cac gia thuyét dit ra.

Bang 4.27: So sanh két qua nghién ciru ciia tic gia véi cac nghién ciru trude va
voi gia thuyét dit ra

¢ | Viét | Kiém dinh gia
nam thuyét

O

Nghién ctru | Qu

Cac bién " e o
cua tac gia t

>

Cac bién doc lap

Thoi gian luu kho binh quén (IND) | - | - | - | ChipnhanHI
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Cic bibn Nghiép c1:r:1 Qu? Viét | Kiém din;h gia
cua tac gia te | nam thuyet
Ty trong hang ton kho (INV) ?;e;;fgé;/zu K K | Chap nhan H2
Cic bién kiém soat
Pon bay tai chinh (LEV) - - - | Chap nhan H3
Dong tién hoat dong (OCF) + + + Chép nhan H4
Quy mo doanh nghiép (SIZE) + + + Chép nhan H5
Tang trudng doanh nghiép N N N Chap nhan H6a
(GROW)
Chi phi quan ly kinh doanh Chap nhan H7a
- K +/-
(SBE)
ijh(l)lzg_ Illgimg dich Covid-19 ] K ] Chép nhan HS
Cic bién twong tac
Tac dong diéu tiét cia GROW lén C6 the dong
moi quan h¢ gita IND va ROA didu ti ét K K
(IND*GROW)
Té,c dong diéu tiét cia GROW 1én C6 thc dong ,
moi quan h¢ gitta INV va ROA didu ti ét K K | Chap nhan H6b
(INV*GROW)
Tac dong diéu tiét cia GROW lén C6 thc dong
moi quan h¢ gita INV va ROA didu fi ét K K
(INV2*GROW)
Tac dong diéu tiét cua SBE 1én moi C6 thc dong
quan h¢ gita IND va ROA didu ti ét K K
(IND*SBE)
Tac dong diéu tiét cua SBE 1én mdi C6 the dong ,
quan hé gita INV va ROA didu fi ét K K | Chap nhan H7b
(INV*SBE)
Tac dong diéu tiét cua SBE 1én moi C6 thc dong
quan h¢ gita INV va ROA : K K

(INV2*SBE)

diéu tiét

Ghi chii: K - khéng tim thdy, (+) ¢6 quan hé thudn chiéu, (-) c6 quan hé nghich chiéu.

Qua bang 4.27 cho thdy, phat hién cua tac gia trong luin an nay phu hop véi

1y thuyét quan tri hang t6n kho ciing nhu mét s6 cac bang ching thuc nghiém cua cac

tac gid trong va ngoai nudc trude day. Pac biét, nhitng dém mdi trong nghién clru

nay ma NCS da phat hién la:
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+ Thit nhat, nghién ctru da phat hién ty trong hang t6n kho t6i uu ctia cac DN
nganh san xudt trén thi trudng chimg khoan Viét Nam 1a 29,06%. Trong d6, mirc ton
kho t6i wu cao nhét trén HOSE (31,9%), tiép theo 13 UPCOM (29,5%) va thap nhat
trén HNX (29,3%). Pong thoi, s6 ngay luu kho binh quéan (IND) ¢6 tac dong nghich
chiéu dang ké vé6i hiéu qua hoat dong doanh nghiép (ROA) va ciing c6 sy khac biét
dang ké giira cac san. Trong d6, sb ngay luu kho (IND) c6 tac dong tiéu cuc dén hiéu
qua hoat dong (ROA) & cac DNSX trén HOSE manh nhat, trong khi tic dong nay
giam nhe & HNX va UPCOM.

+ Thir hai, két qua nghién ctru da phat hién ting tredng doanh nghiép (GROW)
va va chi phi quan 1y kinh doanh (SBE) c6 tac dong diéu tiét dang ké dén mdi quan
hé gitra s6 ngay luu kho (IND) va hiéu qua hoat dong doanh nghiép (ROA). Ting
truong doanh nghiép (GROW) lam gia ting tac dong bat loi cta ton kho, dic biét &
rét & cac DNSX trén HNX, trong khi tai UPCOM khong ghi nhan su khac biét dang
ké so v6i cac DNSX trén HOSE. Chi phi quan 1y kinh doanh (SBE) ¢6 vai trd giam
thiéu tac dong tiéu cuc cia ton kho tai HOSE, nhung chua phat huy hiéu qua twong
tw @ HNX va UPCOM.

+ Thit ba, két qua nghién ctru da phat hién ting truong doanh nghiép (GROW)
va chi phi quan 1y kinh doanh (SBE) ¢6 tac dong diéu tiét dang ké dén mdi quan hé
giita ty trong hang ton kho (INV) va hiéu qua hoat dong doanh nghiép (ROA). Ting
truong doanh nghiép (GROW) vira gia ting loi ich tir ton kho, vira 1am rdi ro tré nén
1o nét hon khi tdn kho vuot ngudng. Bac biét, DN HNX c6 ngudng tdi uu cao hon,
trong khi DN UPCOM hudng lgi ban dau nhung hiéu Gng bét loi xuat hién sém hon
d6i voi DN trén HOSE. Chi phi quan 1y kinh doanh (SBE) lam gia ting tac dong bat
lgi tir ton kho & cac DN trén HOSE, tuy nhién, tat HNX va UPCOM, SBE chi giup

giam nhe phan nao tac dong ti€u cyc nhung hi¢u qua chua bén ving.
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TOM TAT CHUONG 4

Chuong 4 d3 phan tich thuc trang quan tri hang ton kho va hiéu qué hoat dong
ctia cac DNSX giai doan 2012-2023. Két qua hdi quy dir liéu bang cho thay ty trong
hang ton kho t6i uu (INV) 1a 29,06%, dong thoi sd ngay ton kho (IND) tac dong
nghich chiéu dén ROA & mitc y nghia 1%. Bén canh d6, OCF, SIZE va GROW c6
anh huong tich cuc dén ROA, trong khi LEV va SBE tac dong tiéu cuc. Hiéu qua
hoat dong ctuia doanh nghiép cling suy gidm rd rét trong giai doan Covid-19. Nghién
ctru con chi ra vai tro diéu tiét cia GROW va SBE trong mdi quan hé gitra INV, IND
va ROA, dong thoi khiang dinh sy khac biét vé tac dong cua quan tri hang ton kho
giita cac san HOSE, HNX va UPCOM. Cac két qua duoc kiém ching lai bang phuong
phap SGMM, qua d6 ctng cb do tin ciy va tinh nhat quan ctia moé hinh. Nhiing phat
hién nay 1a co sé thuc nghiém quan trong cho viéc dé xuat cac ham y quan tri va

khuyén nghi chinh sach trong Chuong 5.
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CHUONG 5
KET LUAN VA CAC HAM Y QUAN TRI

5.1. KET LUAN TU KET QUA NGHIEN CUU

Luan an xem xét tdc ddng ctia quan tri hang tdn kho dén hiéu qua hoat dong
ctia cac DNSX trén thi truong chimg khoan Viét Nam giai doan 2012-2023. Pé kiém
chtrng mdi quan hé nay, tac gia thu thap dir liéu tir cac DNSX va van dung dong thoi
phuong phap nghién ctru dinh tinh va dinh lugng.

V& nghién ctru dinh tinh, ludn 4n luoc khao 1y thuyét va bang ching thuc
nghiém dé lya chon bién, xay dung mé hinh va gia thuyét. Tiép d6, thong ké mo ta
duogc st dung nham phéan anh thyc trang va xu huéng quan hé giita quan tri hang ton
kho véi hiéu qua hoat dong. Trén co sd két qua kiém dinh va ddi sanh, luan an dé
xuat ham y quan tri va cac kich ban quan tri ton kho phu hop véi dic thu DNSXn véi
hiéu qua str dung vén, tranh 1am phinh to bd may van hanh.

Vé nghién ciru dinh lugng, ludn an sir dung mo hinh hoi quy dit lidu bang
(panel data) nham danh gia mtc d6 tac dong cua quan tri hang ton kho dén hiéu qua
hoat dong va xac dinh murc tdn kho t6i wu cho cac DNSX. Cac k¥ thuat kinh té luong
hién dai (FGLS, SGMM) duoc ap dung dé khic phuc cac khuyét tit mo hinh va xu
1y van dé noi sinh, bao dam tinh virmg chic cua két qua.

Két qua phan tich tir ca hai phuong phap déu dép Gng khoang trong nghién
clru va muc tiéu dit ra, dong thoi ciing ¢ cac ludn diém 1y thuyét ciing nhu pht hop
v6i mot sb bang chimg thuc nghiém trong va ngoai nudc. Pic biét, ludn 4n mang lai
nhirng diém méi quan trong, c6 gia tri bd sung cho 1y thuyét va thyc tién nghién ctiru
vé quan tri hang ton kho va hiéu qua hoat dong DN. DPac biét, nhiing dém maoi trong
nghién ctru nay ma NCS da phat hién la:

v’ Thir nhdt, Thoi gian luu kho binh quan (IND) ¢6 tac dong nghich chiéu dén
hiéu qua hoat dong (ROA) va dat y nghia thong ké & murc 1%. Két qua nay nhit quan
v6i 1y thuyét quan tri hang ton kho va cic bang chung thuc nghiém trong va ngoai
nude, ham y rang viéc rat ngin thoi gian luu kho s& gop phan nang cao kha nang sinh

loi cia cac DNSX tai Viét Nam.
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v’ Thik hai, Nghién ctru phat hién mdi quan hé phi tuyén dang chit U nguoc giira
INV va ROA ctia cac DNSX, véi muc INV t6i wu 13 29,06%. Két qua nay cho thdy DN
can cin bang giita chi phi va loi ich ctia viéc dy trir hang ton kho: khi t6n kho duéi murc
tbi wu, viée gia tang dy trit giup cai thién hi€u qua hoat dong; nguoc lai, khi vuot qua
nguong nay, hi€u qua hoat dong suy giam do chi phi luu kho gia tang.

v’ Thir ba, Tir phan tich thuc nghiém méi quan hé giita quan tri hang ton kho va
hiéu quéa hoat dong cua cac DNSX giai doan 2012-2023 cho thiy c¢6 khoang 60% DNSX
trong mau nghién ctru da phat huy duoc hiéu tmg tich cuc cua viée du trit hang ton kho,
gdp phan l1am gia tang hiéu qua hoat ddng DN, con lai khoang 40% cac DN chua phat
huy dugc hi¢u g tich cuc cua viéc du trir hang tdn kho.

v Thit tw, Két qua nghién ctru cho thiy GROW) ¢6 vai tro diéu tiét dang ké
trong mbi quan h¢ gitra quan tri hang tdn kho va hiéu qua hoat dong (ROA). Cu thé,
khi GROW ting, tic dong tiéu cuc ctia IND 1én ROA trd nén manh hon, ham ¥ rang
d6i voi cac DN tang trudng nhanh, viée luu kho kéo dai cang lam suy giam hiéu qua
hoat dong. Ngugc lai, GROW gia tang khién tac dong cua INV Ién ROA tré nén tich
cuc hon, cho thay duy tri ty trong hang ton kho hop 1y trong bdi canh ting trudng cé
thé cai thién hiéu qua hoat dong. Két qua nay nhdn manh tdm quan trong cta viéc t6i
uu hoa ca thoi gian va ty trong hang t6n kho d6i véi cac doanh nghiép dang trong giai
doan tdng trudng.

v Thir ndm, Két qua nghién ctru cho thdy SBE c6 tac dong diéu tiét dang ké
dén mdi quan hé gitta quan tri hang ton kho va ROA. Cu thé, khi SBE ting, tac dong
tiéu cyc ciia IND 1én ROA duoc giam thiéu, ham y rang DN ¢6 muc chi phi quan 1y
cao c6 kha ning kiém soat ton kho hiéu qua hon. Pong thoi, viéc gia ting SBE gitp
t6i uu hoa viée sir dung hang t6n kho, giam chi phi luu trit va qua d6 nang cao hiéu
qua hoat dong. Phat hién nay nhan manh vai tro ctia dau tu vao quan Iy trong viéc t6i
uu héa hiéu qua hoat dong va nang cao nang lyc canh tranh cua DN.

v’ Thir sdu, Céc bién kiém soat trong mo hinh déu c6 anh huong dang ké dén
ROA cua cac DNSX. Trong d6, OCF, SIZE va GROW tac dong thuan chiéu va co v
nghia & muc 1%, cho théy cac DN ¢4 tiém luc tai chinh manh, quy mo lon va tdc do
tang truong cao thuong tan dung hiéu qua ngudn luc dé mé rong thi truong va gia

tang loi nhuan. Ngugc lai, LEV va SBE c6 tac dong nghich chiéu dén ROA, phan
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anh rui ro tor gdnh ndng no vay va chi phi quan ly kém hi¢u qua. Dac biét, khing
hoang Covid-19 gay suy giam rd rét ROA, nhin manh nhu cau xdy dung chién lugc
linh hoat, ddy manh sb héa va da dang héa chudi cung tmg nham nang cao kha ning
chdng chiu.

v’ Va cuéi cing, Két qua phan tich sy khic biét giira cac san giao dich cho thiy
IND c6 tac dong nghich chiéu va co ¥ nghia théng ké & mic 1% dbi véi ROA cia
cac DNSX. Trong do, tac dong ti€u cuc manh nhat ghi nhén tai HOSE, trong khi murc
d6 anh hudong giam nhe & HNX va UPCOM. Pong thdi, GROW va SBE c¢6 vai tro
diéu tiét dang ké mbi quan hé gitta IND va ROA. Cu thé, GROW lam gia ting tic
dong bét loi cua luu kho, ddc biét rd rét & cac DN trén HNX, trong khi tai UPCOM
khong co sy khac biét dang ké so véi HOSE. Nguoc lai, SBE gitp giam thiéu tac
dong ti€u cuc cua tdn kho tai HOSE, nhung chua phat huy hi€u qua tuong ty trén
HNX va UPCOM.

Ngoai ra, nghién ctru cho thiy GROW va SBE c6 tac dong diéu tiét dang ké
dén mdi quan hé gitra INV va ROA. Cu thé, GROW vira khuéch dai loi ich tir ton
kho, vira 1am rui ro trd nén rd nét hon khi murc ton kho vuot ngudng toi vu. Pang chi
¥, cac DN trén HNX ¢6 ngudng ton kho t6i wu cao hon, trong khi DN UPCOM huéng
loi ban dau nhung tac dong bat loi xuat hién sém hon so v6i DN trén HOSE. Déi véi
SBE, chi phi quan Iy cao 1am gia tang tac dong tiéu cuc cua ton kho & DN HOSE,
trong khi tai HNX va UPCOM, SBE chi giam nhe phan nao tic dong bat loi nhung
chua tao ra hiéu ing bén viing.

5.2. MOT SO HAM Y QUAN TRI

Duya trén két qua ude lugng SGMM, luan an xac dinh méi quan hé cé ¥ nghia
thdng ké giita cic bién quan tri hang ton kho (IND, INV) va hiéu qua hoat dong DN
(ROA), dong thoi 1am rd vai tro diéu tiét cua tang truong (GROW) va chi phi quan 1y
(SBE). Trén co s6 d0, ludn 4n dé xuat cac ham ¥ quan trj d6i voi DNSX va nha dau tu.
5.2.1. P6i véi doanh nghiép

- Thir nhdt, rit ngan thoi gian lheu kho dé ndang cao hiéu qua hoat dong: Két
qua kiém dinh mo hinh cudi cing SGMM cho thay bién IND (S6 ngay luu kho binh
quan) c6 hé s hdi quy 4m va c6 ¥ nghia thong ké cao & muc 1% (p < 0,01). Piéu nay

chtng t6 khi doanh nghiép giam sb ngay luu kho, hiéu qua hoat dong (ROA) c6 xu
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huéng ting. V& co ché tac dong, IND giam thudng dong nghia véi (i) chi phi nim
giir ton kho (luu kho, bao quan, hao hut, 15i thoi) giam, (i) von bi “giam” trong ton
kho duoc giai phong dé giam nhu cau vay ngan han hodc tai dau tu vao hoat dong
sinh 101, va (iii) vong quay von luu dong dugc cai thién, qua d6 hd trg ROA. Két luan
nay phu hgp véi cac nghién ctru cua Deloof (2003), Garcia Teruel va Martinez Solano
(2007), cho thiy viéc rat ngin thoi gian luu kho gdp phan cai thién hiéu qua hoat
dong thong qua giam chi phi va ning cao hiéu qua st dung vén luu dong.

Trén co s& d6, cic DNSX c¢6 thé rat ngan thoi gian luu kho va cai thién hiéu
qua hoat dong bang cac giai phap cu thé sau.

o Mot Ig, chuan hoa quan tri kho va dit li€u vat tu (ma hang, dinh muc, quy
cach, thoi gian cung mg theo nha cung cip), 4p dung phan mém kho va ma vach,
dong thoi kiém soat xuét trude (FIFO/FEFO) dé giam ton 1au va 15i thoi. Giai phap
nay phu hop véi 1ap luan ctia Nahmias va Olsen (2015) vé vai trd ctia hé théng quan
tr1 hién dai trong viéc nang cao do chinh xac cua kiém soat ton kho.

e Hai la, kiém soét ton kho theo co ché kéo bang cach phan nhom vat tu, thiét
1ap muc tbi thiéu—tdi da va diém dat hang lai cho nhém trong yéu, quy dinh 16 dat
hang hop 1y dé tranh mua don va & kho. Ham y nay c6 co s& tir cac mé hinh EOQ,
ROP va tu duy tdn kho tinh gon, von nhin manh sy danh déi gifta chi phi dat hang,
chi phi nam gifr va murc ton kho tdi uu.

e Ba la, nang chét lugng du bao va phdi hop ké hoach thong qua hop dinh ky
gifra ban hang, san XUt va mua hang, cap nhat du bao cudn chiéu; x4c dinh tdn kho
an toan theo bién dong nhu cau va thoi gian cung Gng timg nhom thay vi 4p dung
mirc dém ddng loat. Pidu nay ciing phu hop véi quan diém cua Christopher (2023)
va Ivanov va Dolgui (2021), cho ring trong méi truong bat dinh, du bao va phdi hop
chudi cung tmg 13 diéu kién quan trong dé giam rui ro ton kho va nang cao kha ning
thich tng.

e Bén la, tang linh hoat chudi cung tng bang rang budc giao dung han, da
dang hoa ngudn cung cho vat tu quan trong, wu tién nha cung cap gan va ti vu lich
giao nhan (tuyén cb dinh hodc gom chuyén) dé rut ngin thoi gian cho.

Hiéu qua trién khai cac giai phap can duoc do bang viée giam sb ngay ton kho,
ting vong quay ton kho, giam ty 1& hang cham luan chuyén, kiém soat ty 1é thiéu hang

va theo doi cai thién hi¢u qua hoat dong theo quy hodc theo nam.



144

- Thik hai, duy tri 1y trong hang ton kho ¢ mikc t6i wu: Mbi quan hé phi tuyén
gitta INV (Ty trong hang ton kho) va ROA duoc kiém chtng c6 dang chit U nguoc
(INV2 c6 hé s6 am c6 y nghia thong ké & muc 1% (p < 0,01)). Gia tri tdi vu INV*
duogc tinh todn vao khoang 29,06% toan thi truong, va dao dong gitra cac san: HOSE
(31,9%), HNX (29,3%), UPCOM (29,5%). Két qua nay ham ¥ rang tdi vu héa hang
t6n kho 1a mot don bay quan trong gitip DNSX nang cao hiéu qua hoat dong. Theo
d6, DN cén tranh duy tri ton kho quéa cao vi s& lam gia ting chi phi luu trit, hao hut,
khau hao va rai ro 16i thoi, dong thoi ciing khong nén duy tri ton kho qua thp vi dé
phat sinh thiéu hut nguyén vat liéu hodc thanh pham, ddn dén chdm giao hang va bo
16 co hoi kinh doanh. Ham ¥ nay tuong thich véi cic bang ching cua Elsayed va
Wahba (2016), Khan va cong su (2019), Panigrahi va cong sy (2022), cho thay hiéu
qua hoat dong chi duoc cai thién khi muc ton kho duoc duy tri trong mdt khoang tbi
uu nhét dinh.

Trong bdi canh DNSX tai Viét Nam, viéc tiém can muc toi vu nén duge thuc
hién theo hudng cu thé va do luong duogc, cu thé:

e Trudc hét, DN can phan tich dir li€u ti€u thy, muc bién dong nhu cu va
thoi gian cung tng dé xac dinh ngudng ton kho muc tiéu cho timg nhém san pham
va ting phan khuc thi truong, thay vi dp dung moét ty 1€ chung cho toan by danh muc.

e Tiép theo, danh muc hang ton kho nén duoc quan tri theo mirc d6 quan trong
bang phuong phap phan loai, trong d6 nhom cé gia tri 16n va anh huéng manh dén
dong tién can duogc kiém soat chit vé muc ton, tan suat dat hang va tbc d6 luan
chuyén, con nhom it quan trong hon c6 thé ap dung co ché kiém soat don gian nham
giam chi phi quan tri. Gidi phap nay phu hgp véi phuong phap phan tich ABC va
quan diém phan bd ngudn luc quan tri theo mirc d6 quan trong ctia hang ton kho.

e Cuoi cuing, khi diéu chinh ty trong hang ton kho, DN can dong thoi can nhic
chi phi nam giit va chi phi co hdi do thiéu hang, tir d6 lua chon murc ton kho vira di
dé duy tri kha nang dap ung don hang nhung khong lam gia tang von bi giam va chi
phi luu kho vuot qué lgi ich thu dugc. Lap ludn nay cling phu hop véi logic cua ly
thuyét chi phi giao dich va cac mo hinh kiém soat ton kho tdi wru.

- Thik ba, vai tro diéu tiét cia ting truéng (GROW): Két qua mo hinh twong tac
trong nghién ciru cho thiy bién ddieuf tiét IND* GROW c6 hé s6 am, INV* GROW
¢ hé s6 duong, va INVZ* GROW c6 hé sé am, cho thiy trong cic DN ting truong
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cao, viéc kéo dai thoi gian luu kho gdy hai nhiéu hon, nhung tang ty trong ton kho
hop 1y lai gitp nang cao ROA. T6 hop diu cia cac hé sb nay ham v ring tai cac DN
6 toc do tang trudng cao, tdc dong bét loi cua viéc kéo dai thoi gian luu kho 1én hiéu
qua hoat dong trd nén manh hon; nguoc lai, viéc gia ting ty trong hang ton kho &
muc hop 1y co thé hd trg cai thién hiéu qua hoat dong, nhung loi ich nay chi tdn tai
dén mot ngudng nhit dinh do quan hé phi tuyén. Vi viy, cac ham ¥ quan tri d6i voi
doanh nghiép san xuét 1a can chu dong hiéu chinh chién lugc tdn kho theo giai doan
ting trudng, quy md hoat dong va ning luc chudi cung tng, nham cin bang giira yéu
cAu mé rong san luong va kiém soat chi phi ndm giit, qua d6 t6i da hoa hiéu qua tai
chinh. Két qua nay phu hop véi lap luan trong cac nghién ctru vé bit dinh nhu cau va
tang truong doanh nghiép, theo d6 toc d6 mé rong cang 16n thi yéu cau vé phdi hop
t6n kho cang cao va rui ro sai 1éch muc ton kho cang dé phat sinh.

Vé giai phap, DN ting truéng nhanh can wu tién rat ngan thoi gian luu kho bang
cach rat ngan chu ky mua hang, san xuét, giao hang; tang tan suat dit hang va han
ché mua don, qua d6 giam von bi giam va rai ro & dong khi nhu cau thay doi. Pong
thoi, DN can xay dung ké hoach ton kho linh hoat gan voi ké hoach ban hang va ning
luc cung tng, trong d6 mitc ton kho muc tidu dugc cap nhat dinh ky theo don hang
du kién, bién dong nhu cau va thoi gian cung tng thuc té, nham bao dam kha ning
dap ng thi trudng ma van kiém soat duoc chi phi ton kho.

- Thir tw, vai tro diéu tiét ciia chi phi quan 1y (SBE): Két qua kiém dinh cho
thay chi phi quan 1y kinh doanh (SBE) diéu tiét tich cuc va co ¥ nghia dbi véi mdi
quan hé gitra quan tri ton kho (IND, INV) va hiéu qua hoat dong (ROA). Ham ¥ cho
thay khi DN quan tri va phan bo SBE hiéu qua, kiém so4t ton kho, diéu phdi kho van
va van hanh duoc chuan héa hon, qua d6 giam tac dong bat lgi cia thoi gian luu kho
va duy tri mirc ton kho hop 1y dé nang kha nang dap ung thi truong. Vi vay, DNSX
nén coi SBE 1a khoan dau tu cho ning luc quan tri, mién 1a gin v4i nang ning sut
va kiém soat lang phi. Trong tdm 13 chuyén SBE tir “ting theo quy mo” sang “ting
theo hiéu qua” thong qua chuin hoéa quy trinh, s hoa dit liéu va nang ning lyc thuc
thi; uu tién cong cu quan tri chudi cung tng trong ton kho (ERP, phan tich va du bao
nhu ciu) pht hop quy mé dé ting minh bach, rat ngan do tré quyét dinh va giam sai

1€ch van hanh. Ham y nay c6 co s¢ tir cac nghién ctru nhan manh vai tro ctia cong
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nghé quén tri, ERP va phdi hop dir lidu trong viéc cai thién hiéu qua ton kho va hi¢u
qua tai chinh ctia doanh nghiép.

V& giai phap, DN can ning cao hiéu qua sir dung chi phi quan Iy bang cach tai
thiét ké quy trinh va s hoa cac khau gin truc tiép v6i ton kho nhu 14p ké hoach mua
hang, kiém soat nhap xudt ton, diéu phdi giao nhan va quan tri nha cung cap, dong
thoi dao tao nhan su theo huéng st dung dit liéu trong ra quyét dinh va tudn thu ky
luat quy trinh. Bén canh d6, DN can t6i wu hoa quy trinh luu kho va kho van thong
qua thiét 1ap chi tiéu hiéu suit gan vé6i chi phi, kiém soat hao hut va hang chim luan
chuyén, cai thién bd tri kho va chudn hoa thao tac, tir d6 vira kiém soat chi phi vira
nang cao hiéu qua hoat déng. Cach tiép can nay ciing phul hop véi tinh than cia quan
tri tinh gon va quan tri chudi cung tng tich hop.

- Thik nim, t6i wu héa dong tién, co cdu von va ting trwong: Két qua nghién
ctru chi ra cac bién OCF, SIZE, GROW c6 tac dong tich cuc dén ROA, trong khi
LEV va SBE c6 tac dong tiéu cuc. Ham ¥ quan tri 1a DNSX can xem nang luc quan
tri tai chinh va von luu dong nhu nén tang dé nang hiéu qua bén viing. Trong tam la
duy tri dong tién duong tir hoat dong c6t 16i nham tao nguodn luc on dinh cho mua
nguyén vt liéu, dau tu cong nghé, nang ning suat va tdi wu quan tri ton kho. Pong
thoi, DN nén quan tri cau tric von than trong, han ché phu thudc no vay khi lai suét
va nhu cau bién dong dé giam chi phi tai chinh va rii ro thanh khoan. Cubi cing,
kiém soat chi phi quan 1y theo hudng “tao gia tri”, phan bd dung trong tim va gin
v6i hiéu qua str dung von, tranh 1am phinh to bd may van hanh. Ham ¥ nay phu hop
v6i cac nghién ctru vé quan tri von luu dong va hiéu qua doanh nghiép, trong d6 dong
tién hoat dong duong va ciu triic von hop 1y duge xem 13 diéu kién quan trong dé cai
thién kha nang sinh loi.

Vé giai phap, DN nén thiét 1ap co ché quan tri dong tién theo chu ky va theo
kich ban, trong d6 tap trung rut ngan vong quay tién thong qua ting toc thu hdi cong
ng, thuong luong diéu khoan thanh toan véi nha cung cép va kiém soét chat ké hoach
chi, ttr d6 duy tri dong tién duong dé tai dau tu vao cong nghé, sb hoa quan trj va cac
thuc hanh quan tri tdn kho hiéu qua. Déng thoi, can giam muc do phu thudc vao ng
vay bﬁng cach co cau lai ky han ng, uu tién von dai han cho tai san dai han, va da
dang hoa nguén tai tro nhu loi nhuan gitr lai, hop tac chudi cung ung hodc cac kénh

huy dong phut hop véi quy mé. Cudi ciing, DN nén kiém soat chi phi hanh chinh theo
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nguyén tac “chi phi gin v6i hiéu suat”, chuan hoa quy trinh, loai bo hoat dong khong
tao gia tri va gin trach nhiém ngan sach véi két qua, qua dé nang cao hiéu qua sir
dung von va cai thién hiéu qua hoat dong.

- Cuéi ciing, tinh dé ton thiong va kénh truyén dan ton kho trong khiing hodng:
Thdng ké mo ta cho thly ROA, IND va INV déu cé do phan tan 16n. Dicu niy co thé
duogc 1y giai boi ca séc Covid-19 lam dut giy chudi cung tng va bién dong cau, khién
mot sé DNSX phai ting du trit phong ngira hodc bi &t dong thanh pham, nguyén vat
lidu, qua d6 kéo dai thoi gian luu kho, 1am ting vén bi giam va chi phi nim giit.
Nguoc lai, nhitng DN thich tng t6t hon c6 thé duy tri vong quay 6n dinh va han ché
suy giam lgi nhuén, tir d6 tao ra sy phan hoa ro nét vé ROA, IND va INV trong toan
mau. Dién giai nay phi hop véi cac nghién ctru gan ddy vé kha nang chdng chiu chudi
cung tng va tac dong ctia Covid-19 dén ton kho, thanh khoan va hiéu qua hoat dong
doanh nghiép.

Két qua mo hinh cung c¢b nhan dinh nay khi bién Covid-19 tic dong am dén
ROA va c6 ¥ nghia thong ké & miic 1%, cho thay khing hoang khong chi lam suy
giam hiéu qua hoat dong ma con khuéch dai tac dong bat loi thong qua kénh ton kho
va thanh khoan. Tt d6, ham ¥ quan tri dat ra 1a cdc DNSX can wu tién xay dyng
khung quan tri chong chiu, v6i trong tim 1a bao toan dong tién va ti uu hoa ton kho
theo hudng tinh gon nhung linh hoat. Cu thé, cac dé xuit ddi voi DNSX gém:

e Mot la, quan tri von luu dong theo kich ban, xac 1ap ngudng thanh khoan
va siét chi phi khi doanh thu giam dé tranh ROA am siu.

e Hai la, phan tang ton kho theo muc thiét yéu/bién dong cau: nhom rii ro
cao giam 16-ting tan suit bd sung va xir Iy hang cham luan chuyén; nhém dau vao
chién luoc duy tri ton kho an toan c6 kiém soat.

e Ba la, khi INV 16n, ting ky luat quan tri ton kho bang KPI canh bao sém,
d6ng thoi da ngudn cung, rat ngan thoi gian cung tmg va phdi hop du bao nhu cau.

e Cuoi ciing, thuc day chuyén doi s6 (dit liéu kho, du béo ngan han, dashboard
thoi gian thuc) dé giam d6 tré quyét dinh, han ché tich liy ton kho phong ngira va
nang nang luc phuc hoi.

5.2.2. Dbi véi nha diu tu

- Thik nhdt, danh gid hiéu qua qudn Iy ton kho qua IND va INV: Chi s6 IND am
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va ¢6 ¥ nghia thong ké cao, va INV ¢ mbi quan hé phi tuyén dang chit U nguoc.
Diéu nay ham ¥ rang ty 1& ton kho va chi phi hoat dong 1a chi bao canh bao sém trong
viéc lwa chon danh muc dau tu. Két qua nghién ctru cho thay ton kho qué cao hoic
qua thap déu 1am giam hiéu qua hoat dong. Nha dau tu nén theo ddi chi tiéu nay trong
béo céo tai chinh dé danh gia nang lyc van hanh ciia DN, qua d6 gitp nha dau tu danh
gia cac danh muc dau tu dua trén cac co s dé xuat nhu: Uu tién cac DN c6 thoi gian
lwu kho thap va ty trong hang ton kho hop 1y (gan INV*); Canh giac véi cac DN ton
kho qua cao hodc qua thip, dic biét can xem xét trén timg san giao dich. Ham ¥ nay
dugc cing ¢b boi cac nghién ciru cho thay hiéu qua tén kho 1a tin hiéu quan trong
phan anh chat luvong quan tri van hanh va kha ning sinh lgi ctia doanh nghiép.

- Thir hai, Uu tién doanh nghiép cé dong tién dwong tir hoat dong kinh doanh.
Két qua nghién ctru cho thay dong tién tir hoat dong kinh doanh (OCF) tac dong tich
cuc va c6 y nghia thong ké dén hiéu qua hoat dong (ROA) ciia cac DNSX, qua d6
khang dinh vai tro quan trong ciia dong tién thuc d6i v6i kha nang sinh lgi. OCF phan
anh kha ning tao gia tri tir hoat dong cdt 1561 va it bi chi phdi boi cac diéu chinh ké
toan hay bién dong tai chinh ngan han. Vi vay, dong tién kinh doanh duong va 6n
dinh 14 ddu hiéu cho thdy DN c6 nén tang van hanh bén vimg, kha ning duy tri hoat
dong lién tuc va suc chéng chiu tét trude bién dong. Trén co s& do, nha quan tri va
nha dau tu nén vu tién cac DN duy tri OCF dwong 6n dinh nhu mét chi bao dang tin
ciy vé phuc hoi va ting trudng dai han. Lap luan nay phu hop véi quan diém trong
tai chinh doanh nghiép rﬁng dong tién hoat dong 1a tin hi€u dang tin cdy hon lgi nhuan
ké toan trong danh gia chat lwong ting trudng.

- Thir ba, cdin trong véi cdc doanh nghiép c6 don bay tai chinh cao nhung hiéu
qud hoat dong thdp. Két qua hdi quy cho thiy don bay tai chinh (LEV) ¢6 anh huong
tiéu cuc va co y nghia thong ké dén hiéu qua hoat dong (ROA) ciia DNSX. Piéu nay
cho thiy viéc gia ting no vay chi thuc su mang lai gia tri néu doanh nghiép c6 kha
ning sinh 161 cao va str dung von hiéu qua.

Trong truong hop DN khong ¢6 ndng luc tao lgi nhudn tuong xtrng, don béy
cao c6 thé 1am gia ting riii ro tai chinh, gia ting chi phi 1i vay va anh hudng tiéu cuc
dén hiéu qua hoat dong. Do d6, nha dau tu can than trong voi cac DN c6 ty 1€ no cao

nhung khong c6 diu hiéu cai thién ROA, dong thoi can danh gia k§ kha ning tra no,
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vong quay hang ton kho, dong tién tir hoat dong kinh doanh va céc chi sé loi nhuan
khac dé c6 cai nhin toan dién vé kha ning vin hanh bén viing. Him y nay phu hop
v6i 1y thuyét cdu triic von tinh, theo d6 ng vay chi tao gia tri khi loi ich ctia né 1én
hon chi phi tai chinh va rii ro di kém

- Thir tw, ddnh gid riii ro va co hdi theo toc dg ting trieong: Tac dong diéu tiét
ctia GROW thé hién 3 trong cac mé hinh twong tac, gitip nha dau tu c6 thé: Panh gia
chién luoc quan 1y ton kho trong bdi canh ting trudng doanh thu; Uu tién cac DN co
nang lyc quan tri ton kho thich img véi bién dong thi truong. Diéu nay cho thay ting
treong khong phai luc ndo ciing dong nghia véi hidu qua cao hon, ma con phu thude
vao ning luc kiém soat ton kho va kha nang phdi hop chudi cung tng ctia DN.

- Thir nam, phan tich chi phi quan Iy va don bdy tai chinh ciia cdc DNSX. Cu
thé bién LEV va SBE c6 hé s6 am c6 y nghia théng ké, nha du tu can luu y: Xem
xét k¥ cdu trac tai chinh va mic do chi phi quan ly; Uu tién DN c6 chién luoc kiém
soat chi phi tot va co cau von hop 1y. Két qua nay ham y rang nha dau tu khong nén
chi nhin vao ting trudéng doanh thu hodc quy mo tai san, ma can danh gia dong thoi
chat luong quan tri chi phi va mirc d an toan tai chinh dé nhan dién dtng DN c6 kha
nang tao gia tri bén viing
5.3. HAN CHE CUA LUAN AN VA HUONG NGHIEN CUU TIEP THEO

Mic du luan 4n d3 dong gop vé mat 1y thuyét, thuc nghiém va thuc tién, nghién
clru van ton tai mot s6 han ché va goi mé hudng phat trién trong twong lai.

Thir nhdt, Luan an st dung dir liéu thir cAp cua 364 DNSX trén HOSE, HNX
va UPCOM giai doan 2012-2023. Tuy mau tuong d6i rong, chudi thoi gian 12 nim
van chua du dai dé kiém chirng toan dién tac dong ctia quan tri ton kho 1én hiéu qua
hoat dong, nén ham y quan tri chua thé khai quat cho toan b DN Viét Nam. Céc
nghién ciru tiép theo c6 thé kéo dai dit lidu (bd sung giai doan trudc khing hoang
2008 va no xau 2011-2012 dé dbi sanh), ddng thoi mo rong sang DN phi san xuét va
dua SMEs vao mau nhim tang tinh dai dién.

Thir hai, Thudc do hi¢u qua hoat dong trong luan an chu yéu la ROA, chua mé
rong sang céc chi tiéu thi trudng (nhu Tobin’s Q) nén két qua phan anh hiéu qua theo
goc do ké toan nhidu hon. Viéc chua bo sung ROE va ROS ciing c6 thé 1am giam tinh

toan dién ctia danh gid. Do do, nghién ctru twong lai nén két hop thém ROE, ROS va cac
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thude do thi truong dé kiém dinh d6 bén két qua va mo rong ham y; dac biét ROE hiru
ich khi xem t6n kho nhu mét kénh dau tur vi phan anh mirc sinh 161 trén vén cha sé hiru.

Thir ba, Luan an chua di sau vao chinh sach va thyc hanh quan tri tdn kho &
tang van hanh (EOQ, MRP...) va chwa phan ri ton kho theo ching loai, khién co ché
tac dong theo quy trinh va khac biét giira cic cAu phan ton kho chua duoc lam rd.
Huéng nghién ctru tiép theo nén tich hop bién dai dién cho chinh sach/quy trinh quan
tri ton kho, d6ng thoi phan loai ton kho theo nhom dé kiém dinh murc d6 va kénh tac
dong khac nhau.

Thir twr, Két qua cho thiy ting trudng 1a bién diéu tiét quan trong, nhung can
dugc kiém dinh thém trong bdi canh Viét Nam ting truéong nhanh. Cac nghién ctu
sau nén dua vong doi doanh nghiép vao mo hinh dé 1am rd cach bdi canh phat trién
dinh hinh huéng va cudng do tac dong cua quan trj ton kho 1én hiéu qua.

Cuéi cing, Du phat hién quan hé phi tuyén INV-ROA dang chit U nguogc va
ngudng t6i vu khoang 29,06%, viéc hién thuc héa ngudng nay phu thudc vao dong
co nam giit ton kho. Do d6, nghién ctru twong lai nén phan tich sau cac yéu té quyét
dinh dong co nam gilt theo nhém DN va mic INV dé wdc luong ty 1€ t6i wu sat thuc

hon, qua do6 nang hiéu qua va nang luc canh tranh.

TOM TAT CHUONG 5
Trong chuong 5, tic gia tong hop két qua cta cac chuong trudc dé dua ra két
luan chung vé tic dong cua quan tri hang ton kho dén hiéu qua hoat dong cua cac
DNSX tai Viét Nam. Trén co s¢ d6, ludn an dé xuat cac goi ¥ quan tri nhdm nang cao
hiéu qua quan 1y hang ton kho cho DN, dwa ra khuyén nghi ddi véi nha dau tu trong
viéc danh gia hiéu qua hoat dong, dong thdi phan tich vai tro ctia quan tri hang ton
kho, trong cac quyét dinh tai chinh. Cubi cung, tac gia chi ra nhitng han ché cua

nghién ctru va dé xuat hudng khic phuc cho cac nghién ctru tiép theo.



DANH MUC CAC CONG TRINH CUA TAC GIA PA CONG BO

I. Tap chi khoa hoc

1. Nguyén Viin Bay, Phan Thanh Hai, Phan Huy Tam (2024). Ung dung may
hoc trong giai thich cac nhan té quyét dinh quan 1y ton kho. Tap chi Khoa hoc Thiwong
mai, S6 dic biét 02/2024, 188-200.

2. Nguyén Vin Bay, Nguyén Thanh Cudng, Phan Thanh Hai (2025), Tac dong
ctia s6 ngay luu kho dén hiéu qua hoat dong: bang chimg thuc nghiém tai cac cong ty
san xuit dugc niém yét trén san giao dich ching khoan Viét Nam. Tap chi Khoa hoc
Thwong mai, S6 201, thang 05/2025. DOI: 10.54404/JTS.2025.201V.06.

3. Nguyén Vin Bay, Phan Thanh Hai, Nguyén Thanh Cuong (2025), Tac dong
ctia viéc nam gitr hang ton kho dén hiéu qua hoat dong cua cic cong ty san xut niém
yét trén thi truong ching khoan Viét Nam. Tap chi Tai chinh, 852(1), 108-112.

4. Nguyen, V.B.,Nguyen, T.C.,Phan, T. H., & Phan, H. T. (2025). Inventory
and firm performance nexus: The influence of capital intensity. Journal of Finance -
Marketing Research, 3(2), 50-64. https://doi.org/10.52932/jfmr.v3i2e.

5. Bay Nguyen Van, Hai Phan Thanh and Cuong Nguyen Thanh (2025).
Business growth and management costs as moderators of the inventory-performance
link: Evidence from Vietnamese manufacturing firms. /nvestment Management and
Financial Innovations, 22(3), 108-125. https://doi.org/10.21511/imfi.22(3).2025.09.

6. Nguyen, V. B., Nguyen, T. C., & Phan, T. H. (2025). The Effect of
Communication Technology Adoption on Inventory Management and Firm
Performance. Journal of Finance -  Marketing  Research, 4(len).
https://jfm.edu.vn/index.php/jfme/article/view/846.

I1. Hgi thio khoa hoc

1. Nguyén Vin Bay, Phan Thanh Hai, Nguyén Thanh Cudng (2023). Tac dong
clia quan tri hang t6n kho dén hiéu qua hoat dong cua cac doanh nghiép: Tong quan
cac nghién ctru thuc nghiém giai doan 2005 — 2022. Ky yéu Hoi thao Khoa hoc quoc
gia vé Xu hudng nghién ciru trong linh viee Tai chinh, Ké todn, Kiém todn va Qudn
tri trong boi canh méi (tr. 523-534). Nha xuat ban Tai chinh. ISBN: 978-604-79-
3785-1.


https://doi.org/10.52932/jfmr.v3i2e
https://doi.org/10.21511/imfi.22(3).2025.09
https://jfm.edu.vn/index.php/jfme/article/view/846

2. Nguyén Vin Bay, Nguyén Thanh Cuong, Phan Thanh Hai, Huynh Vin
Thach (2025). Tac dong cua viéc nim giit hang ton kho dén hiéu qua hoat dong cia
cac cong ty san xudt niém yét trén thi trudng chimg khoan Viét Nam. Ky yéu Hoi théo
Khoa hoc quéc gia Thuong nién vé Ké toan & Kiém todn lan thir 7 -VCCA 2025.
(tr.3016-3037). Nha xuét ban Tai chinh. ISBN: 978-604-79-5115-4.

3. Nguyen, V. B., Nguyen, T. C., Phan, T. H., & Mai, T. T. (2025). The impact
of inventory days on the operational performance of manufacturing firms in Vietnam:
The moderating roles of growth and SG&A expenses across stock exchanges. In The
8th International Conference on Finance, Accounting and Auditing (ICFAA 2025)
Proceedings (pp. 2171-2190). National Economics University Publishing House.
ISBN 978-632-615-179-4.

I11. Pé tai, dw an

1. Nguyén Viin Bay, Phan Nguyén Bao Nhu, Pham Xuan Truong & Bui Quang
Huy (2025). Nghién ciru tdc dong cia quan tri hang ton kho dén hiéu qua hoat dong
ciia cdc doanh nghiép sdn xudt niém yét trén thi truong chirmg khodn Viét Nam. Dé
tai nghién ctiru khoa hoc cép co s, Ma dé tai: TR2023-13-42, ngay nghiém thu:
28/03/2025. Truong Pai hoc Nha Trang.



TAI LIEU THAM KHAO

I. Tiéng viét:

1.

10.

11.

12.

Bui Ngoc Mai Phuong. (2022). Tac dong cua quan 1y vén luu dong dén hiéu qua hoat
dong cua cac doanh nghiép nganh dau khi niém yét Viét Nam dudi anh hudng coa dai
dich COVID-19. Tap Chi Khoa Hoc & Pao Tao Ngan Hang, 245(Thang 10), 41-53.
Bui Ngoc Toan. (2016). Tac dong ctia chinh sach vén luu dong dén kha ning sinh loi
trén tong tai san cua cac doanh nghiép nganh bat dong san Viét Nam. Tap Chi Khoa
Hoc Trwong Pai Hoc Can Tho, 44, 18-27. https://doi.org/10.22144/ctu.jvn.2016.495
D4 Phuong Thao. (2023). Anh hudng ciia quan tri hang ton kho dén két qua kinh doanh
cia nhom cac doanh nghiép nganh dét may niém yét trén san giao dich ching khoan
Viét Nam. Tap Chi Nghién Cieu Tai Chinh Ké Todn, 239(Ky 1 thang 5), 20-25.

Poan Vinh Thing, & Pham Thi Diém Huong. (2019). Anh huéng cua hiéu qua quan tri
t6n kho 18n kha ning sinh 10i ctia cac doanh nghiép nganh dét may niém yét trén thi
truong chimg khoan Viét Nam. Tap Chi Khoa Hoc Kinh Té, 7(02), 78-88.

Ho Thuy Tién, & Ngb Vin Toan. (2024). Phan tich tic dong cia quan tri von ludn
chuyén 1én ty suit sinh loi clia cac cong ty niém yét trén thi trudng ching khoan Viét
Nam. Tap Chi Nghién Ciru Tai Chinh Ké Todn, 256(Ky 2 thang 01), 35-39.

H6 Tién Diing. (2008). Qudn Tri San Xudt Va Diéu Hanh. Nxb Lao dong.

Hoang Trong, & Chu Nguyén Mong Ngoc. (2005). Phdn tich di liéu nghién civu voi
SPSS. Nha xuat ban Théng ké.

Hoang Trong, & Chu Nguyén Mong Ngoc. (2008). Phdn tich dir liéu nghién cieu SPSS,
tdp 1. Nha xuét ban Hong Drc.

Hoang Trung Lai. (2015). Tac dong cta chi phi dai dién dén hiéu qua hoat dong ciia cac
doanh nghiép niém yét nganh xay dung tai viét nam. Kinh Té & Phat Trién, 218
(2)(Thang 8), 80-86.

Li Thi Bich Ngoc. (2021). Mbi quan h¢ giita quéan tri hang ton kho véi ty suat sinh 10i
ctia cic doanh nghiép nganh thiy san niém yét trén thi trudng chiiig khoan Viét Nam.
Kinh Té va Dy Bdo, 112-117.

Lé Puc Hoang. (2015). Tde dong ciia cdu triic s¢ hitu t&i hiéu qua hoat dong ciia cdc
doanh nghiép ¢ Viét Nam. Luan an Tién si kinh té, Truong Pai hoc Kinh té quéc dan,
Ha Noi.

Lé Hoang Vinh, & Nguyén Thé Phudc. (2018). Tac dong ctia quan tri von luu dong dén
dong tién hoat dong kinh doanh cta cac doanh nghiép niém yét trén so giao dich chimg

khoan thanh phé HO Chi Minh. T ap Chi Khoa Hoc Pai Hoc Van Lang, 7, 118—124.



13.

14.

15.

16.
17.

18.

19.

20.

21.

22.

23.

24.

25.

Nguyén Hoang Phi Nam, T6 Thi Kim Thoa, Hoang Anh Tu4n, Nguyén Thanh Hung, &
Tran Khanh Hung. (2022). Tac dong cua qua tri hang ton kho dén hiéu qua hoat dong
kinh doanh cua cac doanh nghiép dugc niém yét trén thi truong chimg khoan Viét Nam.
Tao Chi Cong Thuong, 4(Thang 3), 354-359.

Nguyén Thi Huong Lién, & Nguyén Thi Ha Chinh. (2023). Tac dong ctua Covid-19 dén
hiéu qua tai chinh cta cac cong ty niém yét nganh ché bién thuy san tai Viét Nam. Tap
Chi Ké Todn & Kiém Todn, Thang 5, 60—65.

Nguyén Thi Lién Huong. (2022). Nghién citu tdc ddng ciia phdt trién bén viing doanh
nghiép dén chi phi sir dung von tai cdc doanh nghiép niém yét Viét Nam. [Lun an Tién
st kinh té, Truong Pai hoc Kinh té - Luat , Pai hoc Quéc gia Tp.HCM].

Nguyén Thi Minh Anh. (2013). Bai gidng Qudn tri san xudt. NXB Ha Noi.

Nguyén Thi Thanh Tam. (2024). Tac dong ctia co cau von dén hiéu qua tai chinh tai cac
doanh nghiép niém yét Viét Nam trong bdi canh Covid-19. Journal of Science and
Technology, 60(2), 141-148. https://doi.org/10.57001/huih5804.2024.082

Nguyén Trong Nghia. (2021). Tdc déng cia dau tw qud mirc dén hiéu qua hoat déng
ciia cdc doanh nghiép niém yét tai Viét Nam. [Luan an Tién si kinh té, Truong Pai hoc
Kinh té - Luat , Pai hoc Quéc gia Tp.HCM].

Pham Duc Huy. (2022). Tdc dong ciia qudn tri cong ty dén thanh qud cong ty ¢6 phan
Viét Nam qua cdc giai doan cua vong doi doanh nghiép. [Luan an Tién si kinh té,
Trudng Pai hoc Tai chinh — Marketing].

Pham Thi Lan Huong. (2013). Céc nhén té anh hudng dén chi phi vn ctia doanh nghiép:
Nghién ciru thyc nghiém cic doanh nghiép nganh kinh doanh Bat dong san niém yét
trén thi trudng ching khoan Viét Nam. Kinh Té & Phat Trién, 198(11), 65-73.

Quan Minh Nhyt, & Ly Thi Phuong Thao. (2014). Phén tich cac nhan t6 anh huong dén
hiéu qua hoat dong cua cac doanh nghiép bat dong san dang niém yét trén thi trudng
chung khoan Viét Nam. Tap Chi Khoa Hoc Truong Pai Hoc Can Tho, 33, 65-71.
Tong cuc Thong ké. (2022). Nién giam Thong ké Viét Nam nam 2021. Nha xuat ban
Théng ké. https://www.gso.gov.vn/wp-content/uploads/2022/08/Sach-Nien-giam-TK-
2021.pdf

Téng cuc Thong ké. (2022). Nién gidm Thong ké Viét Nam nam 2022 (pp. 0-1268). Nha
xudt ban Thong ké. https://www.gso.gov.vn/wp-content/uploads/2023/06/Sach-Nien-
giam-TK-2022-final.pdf

Téng cuc Thong ké. (2023). Nién gidm Théng ké Viét Nam nam 2023 (pp. 0-1259). Nha
xuat ban Théng ké. https://www.gso.gov.vn/default/2024/06/nien-giam-thong-ke-2023/
Téng cuc Thong ké. (2024). Nién giam Thong ké Viét Nam nam 2024. Nha xuit ban



26.

27.

28.

29.

30.

Théng ké. https://www.nso.gov.vn/wp-content/uploads/2025/06/NGTK-Cuc-TK-
2024 BQ.pdf

Tran Thi Thuy Linh va Nguyén Thanh Nha. (2017). Nghién ctru cdu tric ky han ng ctua
cong ty tai Viét Nam. Tap Chi Phat Trién Kinh Té, 28(2), 20—43.

Tran Ta Uyén. (2018). Tac dong cua quan tri von luu dong dén kha ning sinh 16i caa
cac doanh nghiép nganh thuc phdm niém yét trén thi trudng chimg khoan Viét Nam.
VNU  Journal of Science:  Economics and  Business, 34(3), 1-14.
https://doi.org/10.25073/2588-1108/vnueab.4157

Truong Poan Thé. (2007). Gido trinh qudn tri san xudt va tac nghiép (T. D. Thé (ed.)).
Nha xuét ban DPai hoc Kinh t& Quéc dan. https:/thuvienso.hcmute.edu.vn/doc/giao-
trinh-quan-tri-san-xuat-va-tac-nghiep-676798.html?utm_source=chatgpt.com

Truong Thi Thu Huong. (2021). Anh hudéng ctia dong tién dén hiéu quéa hoat dong cua
céc cong ty niém yét trén thi truong chimg khoan Viét Nam bang mé hinh tac dong cb
dinh. Tap Chi Khoa Hoc va Cong Nghé, 57(2), 147-152.

Tir Thi Kim Thoa, & Nguyén Thi Uyén Uyén. (2014). Mbi quan hé giira quan tri von
luan chuyén va kha ning sinh loi_Bang chimg thuc nghiém & VN. Tap Chi Phat Trién
va Hoi Nhdp, 14(24), 62-70.

II. Tiéng anh:

1.

Abdullahi, F. A., & Mamuda, A. U. (2022). Effect of Inventory Management on
Financial Performance of Listed Consumer Goods Companies in Nigeria.
International Academic Journal of Economics and Sustainable Development, 8(5),
66—79.

Adegbie, F. F., Nwaobia, A. N., Ogundajo, G. O., & Olunuga, O. D. (2020). Inventory
Control and Financial Performance of Listed Conglomerate Firms in Nigeria. Journal
of Management and Strategy, 11(2), 41-55. https://doi.org/10.5430/jms.v11n2p41
Afrifa, G. A., Alshehabi, A., Tingbani, 1., & Halabi, H. (2021). Abnormal inventory
and performance in manufacturing companies: evidence from the trade credit channel.
Review  of  Quantitative  Finance and  Accounting, 56(2), 581-617.
https://doi.org/10.1007/s11156-020-00903-y

Afrifa, G. A., & Berchie, S. (2019). Inventory holding and UK SMEs’ performance.
International Journal of Business Performance Management, 20(1), 16-33.
https://doi.org/10.1504/1JBPM.2019.096460

Alhassan, 1., & Muhammad, H. M. (2022). Inventory Management and Financial

Performance of Listed Manufacturing Firms in Nigeria. London Journal of Research



10.

11.

12.

13.

14.

15.

16.

17.

in Management and Business, 22(2), 33-47.

Alrjoub, A. M. S., & Ahmad, M. A. (2017). Inventory management, cost of capital and
firm performance: Evidence from manufacturing firms in Jordan. Investment
Management and Financial Innovations, 14(3), 4-14.
https://doi.org/10.21511/imfi.14(3).2017.01

Arellano, M., & Bond, S. (1991). Some tests of specification for panel data: Monte
Carlo evidence and an application to employment equations. The Review of Economic
Studies, 58(2), 277-297. https://doi.org/https://doi.org/10.2307/2297968

Baldwin, R., & Di Mauro, B. W. (2020). Economics in the time of COVID-19: A new
eBook. Vox CEPR Policy Portal, 2(3), 105-109.

Bafios-Caballero, S., Garcia-Teruel, P. J., & Martinez-Solano, P. (2014). Working
capital management, corporate performance, and financial constraints. Journal of
Business Research, 67(3), 332-338. https://doi.org/10.1016/j.jbusres.2013.01.016
Baumol, W. J. (1952). The transactions demand for cash: An inventory theoretic
approach. The  Quarterly  Journal of  Economics, 066(4), 545-556.
https://doi.org/https://doi.org/10.2307/1882104

Bhattacharya, H. (2008). Theories of Trade Credit: Limitations and Applications
(SSRN Scholarly Paper No. 1286443). SSRN. https://doi.org/10.2139/ssrn.1286443
Bhattacharya, S. (2014). Operations Management (1st ed.). PHI Learning Pvt. Ltd.
Blinder, A. S., & Maccini, L. J. (1991). The Resurgence of Inventory Research: What
Have We Learned? Journal of Economic Surveys, 5(4), 291-328.
https://doi.org/10.1111/j.1467-6419.1991.tb00138.x

Bougheas, S., Mateu, S., & Mizen, P. (2007). Corporate Trade Credit and Inventories:
New Evidence of a Tradeoff from Accounts Payable and Receivable. Journal of
Banking & Finance, 33(2), 300-307. https://doi.org/10.1016/j.jbankfin.2008.07.019
Boute, R., Lambrecht, M., Lambrechts, O., & Sterckx, P. (2006). An Analysis of
Inventory Turnover in the Belgian Manufacturing Industry, Wholesale and Retail and
the Financial Impact on Inventory Reduction. Proceedings of the 14th 2006 EurOMA
Conference, Strathclyde, June, 681-690. https://doi.org/10.2139/ssrn. 1089005

Boute, R. N, Disney, S. M., Lambrecht, M. R., & Van Houdt, B. (2007). An integrated
production and inventory model to dampen upstream demand variability in the supply
chain. European Journal of Operational Research, 178(1), 121-142.
https://doi.org/10.1016/j.ej0r.2006.01.023

Cai, K., Fairchild, R., & Guney, Y. (2008). Debt Maturity Structure of Chinese
Companies. Pacific-Basin Finance Journal, 16(3), 268-297.



18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

https://doi.org/10.1016/j.pactin.2007.06.001

Cannon, A. R. (2008). Inventory improvement and financial performance.
International  Journal  of  Production  Economics, 115(2), 581-593.
https://doi.org/10.1016/].ijpe.2008.07.006

Capkun, V., Hameri, A. P., & Weiss, L. A. (2009). On the relationship between
inventory and financial performance in manufacturing companies. International
Journal of Operations and Production Management, 29(8), 789-806.
https://doi.org/10.1108/01443570910977698

Cardoso, G., Quirés, D. C., Souza, G. S., & Ribeiro, K. C. de S. (2020). Inventory
management and performance of Brazilian firms. Journal of Education and Research
in Accounting, 14(1), 118—133. https://doi.org/10.17524/repec.v14i1.2041

Carton, R. B., & Hofer, C. W. (2006). Performance measures used in research and
practice. In Measuring organizational performance: Metrics for entrepreneurship and
strategic management research (pp. 82—103). Edward Elgar Publishing, Inc.
https://doi.org/10.4337/9781847202840.00010

Chebet, E., & Kitheka, S. (2019). Effects of Inventory Management Techniques on
Procurement Performance: An Empirical Study. International Journal of Innovative
Research and Development, 8(8), 91-100.
https://doi.org/10.24940/1jird/2019/v8/18/aug19072

Chen, H., Frank, M. Z., & Wu, O. Q. (2005). What actually happened to the inventories
of American companies between 1981 and 2000? Management Science, 51(7), 1015—
1031. https://doi.org/10.1287/mnsc.1050.0368

Ciftei, L., Tatoglu, E., Wood, G., Demirbag, M., & Zaim, S. (2019). Corporate
governance and firm performance in emerging markets: Evidence from Turkey.
International Business Review, 28(1), 90-103.
https://doi.org/10.1016/j.ibusrev.2018.08.004

Chittenden, F., Hall, G., & Hutchinson, P. (1996). Small firm growth, access to capital
markets and financial structure: Review of issues and an empirical investigation. Small
Business Economics, 8(1), 59—67. https://doi.org/10.1007/BF00391976

Christiano, L. J., & Fitzegerald, T. J. (1989). The Magnitude of the Speculative Motive
for Holdling Inventories in a Real Business Cycle Model. In Federal Reserve Bank of
Minneapolis. (Vol. 10, Issue May). https://www.researchgate.net/publication/5048290
Christiano, L. J., & Fitzgerald, T. J. (2020). The Business Cycle: It’s Still a Puzzle. In
Handbook  of  Monetary  Policy (pp. 56-83). Taylor &  Francis.
https://doi.org/10.4324/9780429270949-2



28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

Christopher, M. (2023). Logistics and supply chain management (6th ed.). Pearson
Education (Financial Times Prentice Hall).

Combs, J. G., Crook, T. R.,, & Shook, C. L. (2005). The dimensionality of
organizational performance and its implications for strategic management research. In
Research methodology in strategy and management (Vol. 2, pp. 259-286). Emerald
Group Publishing Limited. https://doi.org/10.1016/S1479-8387(05)02011-4

Cooper, D. R., & Schindler, P. S. (2014). Business Research Methods (12th ed).
McGraw-Hill Education.

Deloof, M. (2003). Does working capital management affect profitability of Belgian
firms? Journal of Business Finance & Accounting, 30(3—4), 573-588.
https://doi.org/10.1111/1468-5957.00008

Demeter, K. (2003). Manufacturing strategy and competitiveness. International
Journal of Production Economics, 81-82, 205-213. https://doi.org/10.1016/S0925-
5273(02)00353-5

Dickie, H. F. (1951). ABC Inventory Analysis Shoots for Dollars Not Pennies. Factory
Management and Maintenance, 109(7), 92-94.

Elsayed, K. (2015). Exploring the relationship between efficiency of inventory
management and firm performance an empirical research. International Journal of
Services and Operations Management, 21(1), 73-86.
https://doi.org/https://doi.org/10.1504/IJSOM.2015.068704

Elsayed, K., & Wahba, H. (2016). Reexamining the relationship between inventory
management and firm performance: An organizational life cycle perspective. Future
Business Journal, 2(1), 65-80. https://doi.org/10.1016/j.1b].2016.05.001

Emery, G. W., & Marques, M. A. (2011). The effect of transaction costs, payment
terms and power on the level of raw materials inventories. Journal of Operations
Management, 29(3), 236-249. https://doi.org/10.1016/j.jom.2010.11.003

Eneje, B. C., Nweze, A. U., & Udeh, A. 1. (2012). Effect of efficient inventory
management on profitability: evidence from selected brewery firms in Nigeria.
International Journal of Current Research, 4(11), 350-354.

Eroglu, C., & Hofer, C. (2011a). Inventory types and firm performance: Vector
autoregressive and vector error correction models. Journal of Business Logistics,
32(3), 227-239. https://doi.org/10.1111/1.2158-1592.2011.01019.x

Eroglu, C., & Hofer, C. (2011b). Lean, leaner, too lean? the inventory-performance
link revisited. Journal of Operations Management, 29(4), 356-369.
https://doi.org/10.1016/j.jom.2010.05.002



40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

Eroglu, C., & Hofer, C. (2014). The effect of environmental dynamism on returns to
inventory leanness. Journal of Operations Management, 32(6), 347-356.
https://doi.org/10.1016/j.jom.2014.06.006

Falope, O. 1., & Ajilore, O. T. (2009). Working capital management and corporate
profitability: Evidence from panel data analysis of selected quoted companies in
Nigeria.  Research  Journal of Business Management, 3(3), 73-84.
https://doi.org/10.3923/rjbm.2009.73.84

Fama, E. F., & French, K. R. (1998). Taxes, Financing Decisions, and Firm Value. The
Journal of Finance, 53(3), 819-843.
https://doi.org/https:https://doi.org/10.1111/0022-1082.00036

Ferris, J. S. (1981). A transactions theory of trade credit use. Quarterly Journal of
Economics, 96(2), 243-270. https://doi.org/10.2307/1882390

Firth, M. (1976). Inventory Management. In Management of Working Capital: Studies
in  Finance  and  Accounting  (pp.  24-52).  Palgrave  (London).
https://doi.org/https://doi.org/10.1007/978-1-349-15683-2 2

Fullerton, R. R., & McWatters, C. S. (2001). Production performance benefits from
JIT implementation. Journal of Operations Management, 19(1), 81-96.
https://doi.org/10.1016/S0272-6963(00)00051-6

Fullerton, R. R., McWatters, C. S., & Fawson, C. (2003). An examination of the
relationships between JIT and financial performance. Journal of Operations
Management, 21(4), 383-404. https://doi.org/10.1016/S0272-6963(03)00002-0
Garcia-Herrero, A., Gavila, S., & Santabarbara, D. (2009). What explains the low
profitability of Chinese banks? Journal of Banking & Finance, 33(11), 2080-2092.
https://doi.org/https://doi.org/10.1016/j.jbankfin.2009.05.005

Garcia-Teruel, P. J., & Martinez-Solano, P. (2007). Effects of working capital
management on SME profitability. International Journal of Managerial Finance, 3(2),
164—-177. https://doi.org/10.1108/17439130710738718

Garcia, J. F. L., Martins, F. V., & Brandao, E. (2011). The Impact of Working Capital
Management upon Companies ° Profitability: Evidence from European Companies
(No. 438; FEP Working Papers). https://doi.org/10.2139/ssrn.2165210

Gaur, V., Fisher, M. L., & Raman, A. (2005). An econometric analysis of inventory
turnover performance in retail services. Management Science, 51(2), 181-194.
https://doi.org/10.1287/mnsc.1040.0298

Green, K. W., & Inman, R. A. (2005). Using a just-in-time selling strategy to

strengthen supply chain linkages. International Journal of Production Research,



52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

43(16), 3437-3453. https://doi.org/10.1080/00207540500118035

Guariglia, A., & Mateut, S. (2010). Inventory investment, global engagement, and
financial constraints in the UK: Evidence from micro data. Journal of
Macroeconomics, 32(1), 239-250. https://doi.org/10.1016/j.jmacro.2009.03.001
Gujarati, D. N., & Porter, D. C. (2004). Basic Econometrics (5th ed.). Editura
McGraw-Hill. SBN 978-0-07-337577-9

Gul, S., Rehman, S. U., Khan, M. T., Khan, M., Khan, W., & Khan, M. B. (2013).
Working Capital Management and Performance of SME Sector. European Journal of
Business and Management, 5(1), 60—68.

Gurtu, A. (2021). Optimization of inventory holding cost due to price, weight, and
volume of items. Journal of Risk and Financial Management, 14(2), 65.
https://doi.org/https://doi.org/10.3390/jrfm 14020065

Hagenimana, A., & Rusibana, C. (2024). The Effect of Inventory Management
Strategies on Business Growth in Manufacturing Companies: A Case of Gisakura Tea
Factory Ltd. Journal of Finance and Accounting, 8(4), 92-105.
https://doi.org/10.53819/81018102t2382

Hair, J., Black, W., Babin, B., & Anderson, R. (1998). Multivariate data analysis (5th
ed.). Prentice Hall.

Hair, J., Black, W., Babin, B., & Anderson, R. (2010). Multivariate data analysis (10th
ed.). Prentice-Hall.

Haniffa, R., & Hudaib, M. (2006). Corporate governance structure and performance
of Malaysian listed companies. Journal of Business Finance and Accounting, 33(7-8),
1034-1062. https://doi.org/10.1111/j.1468-5957.2006.00594.x

Harris, M., & Raviv, A. (1991). The Theory of Capital Structure. The Journal of
Finance, 46(1), 297-355. https://doi.org/10.1111/j.1540-6261.1991.tb03753 .x
Harrison, A. (1992). Just-In-Time Manufacturing in Perspective. The Manufacturing
Practitioner Series. Prentice Hall.

Heizer, J., Render, B., & Munson, C. (2019). Operations management: sustainability
and supply chain management (13th ed.). Pearson.

Hill, N. C., & Sartoris, William L. (1992). Short-term Financial Management: Text
and Cases (2nd ed.). Macmillan Publishing Company.

Hill, R. A. (2013). Working Capital and Strategic Debtor Management (1st ed.).
bookboon.com.
https://thuvienso.bvu.edu.vn:8443/bitstream/TVDHBRVT/15233/1/Working-
Capital-Strategic-Debtor-Management.pdf



65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

Exchange, H. C. M. C. S., Exchange, H. S., & Directors, V. L. of. (2025). Corporate
governance assessment report: Vietnam listed companies 2025. Vietnam Listed
Company Awards.

Hsieh, P., & Kleiner, B. H. (1992). New Developments in Inventory and Materials
Management. Logistics Information Management, 5(2), 32-35.
https://doi.org/10.1108/09576059210012193

Hult, G. T. M., Jr, D. J. K., Griffith, D. A., Chabowski, B. R., Hamman, M. K., Dykes,
B. J., Pollitte, W. A., & Cavusgil, S. T. (2008). An assessment of the measurement of
performance in international business research. Journal of International Business
Studies, 39, 1064—1080. https://doi.org/10.1057/palgrave.jibs.8400398

Huson, M., & Nanda, D. (1995). The impact of just-in-time manufacturing on firm
performance in the US. Journal of Operations Management, 12(3—4), 297-310.
https://doi.org/10.1016/0272-6963(95)00011-G

Ibrahim, H., & Samad, F. A. (2011). Corporate Governance Mechanisms and
Performance of Public-Listed Family-Ownership in Malaysia. International Journal
of Economics and Finance, 3 No.1, 107-115.

Ivanov, D., & Dolgui, A. (2021). OR-methods for coping with the ripple effect in
supply chains during COVID-19 pandemic: Managerial insights and research
implications. [International Journal of Production Economics, 232, 107921.
https://doi.org/10.1016/].ijpe.2020.107921

Jacobs, F. R., & Chase, R. B. (2018). Operations and Supply Chain Management: The
Core (15th ed.). McGraw-Hill.

Johnson, A. (1986). MRP?MRPII? OPT? CIM? FMS? JIT? Is any system letter-
perfect? Management Review, 75(9), 22-27.

Kahn, J. A. (1987). Inventories and the Volatility of Production. The American
Economic Review, 77(4), 667-679. http://www jstor.org/stable/1814538

Khan, F., Danish, D., & Siddiqui, A. (2019). Impact of Inventory Management on
Firm’s Efficiency-A Quantitative Research Study on Departmental Stores Operating
in Karachi. Social Science and Humanities Journal SSHJ, 03(04), 964-980.

Khwaja, A. 1., & Mian, A. (2005). Unchecked intermediaries: Price manipulation in
an emerging stock market. Journal of Financial Economics, 78(February), 203-241.
Kiymaz, H., Haque, S., & Choudhury, A. A. (2024). Working capital management and
firm performance: A comparative analysis of developed and emerging economies.
Borsa Istanbul Review, 24(3), 634—642. https://doi.org/10.1016/].bir.2024.03.004
Klapper, F. L., & Love, 1. (2004). Corporate governance, investor protection, and



78.

79.

80.

81.

82.

83.

&4.

85.

86.

87.

88.

performance in emerging markets we thank geert bekaert. Journal of Corporate
Finance, 10(5), 703-728. https://doi.org/https://doi.org/10.1016/S0929-
1199(03)00046-4

Koech, D. J., Muturi, W., Oluoch, O., & Kagiri, A. (2021). Effect of Inventory
Management on Financial Performance of Non-Financial Firms Listed at the Nairobi
Securities Exchange. Journal of Economics and Finance, 12(5), 20-27. DOI:
10.9790/5933-1205082027.

Koumanakos, D. P. (2008). The effect of inventory management on firm performance.
International Journal of Productivity and Performance Management, 57(5), 355-369.
https://doi.org/https://doi.org/10.1108/17410400810881827

Kraus, A., & Litzenberger, R. H. (1973). A state-preference model of optimal financial
leverage. The Journal of Finance, 28(4), 911-922.
https://doi.org/https://doi.org/10.1111/1.1540-6261.1973.tb01415.x

Kumar, R. (2018). Research methodology: A step-by-step guide for beginners. Sage
Publications Ltd. http://digital.casalini.it/9781526457080

Lazaridis, 1., & Tryfonidis, D. (2006). The relationship between working capital
management and profitability of listed companies in the Athens Stock Exchange.
Journal of Financial Management and Analysis, 19(1), 26-35.

Lebas, M., & Euske, K. (2002). A conceptual and operational delineation of
performance. In A. Neely (Ed.), Business Performance Measurement: Theory and
Practice (pp. 65-79). Cambridge University Press. https://doi.org/DOI:
10.1017/CB0O9780511753695.006.

Liu, F., Yu, Y., Fang, Y., Zhu, M., Shi, Y., & Xiao, S. (Simon). (2024). Lean strategy
in SMEs: Inventory leanness, operational leanness, and financial performance. The
Asian Journal of  Shipping and  Logistics, 40(2), 109-117.
https://doi.org/https://doi.org/10.1016/j.ajs1.2024.02.003

Lysons, K., & Farrington, B. (2012). Purchasing and Supply Chain Management (8th
ed.). Pearson Education Limited.

Mansoori, E., & Muhammad, J. (2012). The effect of working capital management on
firm’s profitability: Evidence from Singapore. [Interdisciplinary Journal of
Contemporary Research in Business, 4(5), 472—486.

Mathuva, D. M. (2010). The influence of working capital management components on
corporate profitability: A survey on Kenyan listed firms. Research Journal of Business
Management, 4(1), 1-11. https://doi.org/10.3923/rjbm.2010.1.11

Mbula, K. J., Memba, F. S., & Njeru, A. (2016). Effect of Inventory Management on



89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

Financial Performance of Firms Funded by Government Venture Capital in Kenya.
European Journal of Business and Management, 8(5), 35-41.

Mburugu, V. (2020). Effect of inventory management on financial performance of
commercial and service firms listed at the Nairobi Securities Exchange [Doctoral
dissertation, University of Nairobi].
http://erepository.uonbi.ac.ke/handle/11295/154578%0A

Mohamad, S. J. A. N. bin S., Suraidi, N. N., Rahman, N. A. A., & Suhaimi, R. D. S.
R. (2016). A Study on Relationship between Inventory Management and Company
Performance: A Case Study of Textile Chain Store. Journal of Advanced Management
Science, 4(4), 299-304. https://doi.org/10.12720/joams.4.4.299-304

Morgan, D. P. (1991). Will Just-In-Time inventory techniques dampen recessions?
Economic Review-Federal Reserve Bank of Kansas City, 76(2), 21.

Muller, M. (2019). Essentials of Inventory Management (3rd ed.). Harper Collins
Leadership.

Mumtaz, A., Rehan, M., Rizwan, M., Murtaza, F., & Jahanger, A. (2011). Impact of
Working Capital Management on firms’ performance: Evidence from Chemical sector
listed firms in KSE-100 index. IOSR Journal of Business and Management (IOSR-
JBM), I(New Dimensions in Business and Management Research), 93-100.
https://www.iosrjournals.org/iosr-jbm/papers/ndbmr-volume-1/L.pdf

Nahmias, S., & Olsen, T. L. (2015). Production and operations analysis (7th ed.).
Waveland Press.

Napompech, K. (2012). Effects of Working Capital Management on theProfitability
of Thai Listed Firms. International Journal of Trade, Economics and Finance, 3(3),
227-232. https://doi.org/10.7763/ijtef.2012.v3.205

Ndubuisi, A. N., O, E. B., Uche, E. P, & Chinyere, O. J. (2018). Inventory
management and financial performance: Evidence from brewery firms listed on
Nigeria stock. International Journal of Research in Business, Economics and
Management, 2(3), 72-93.

Ngo, D. N. P., & Nguyen, C. Van. (2022). Effect Of Working Capital Management
On The Performance Of Listed Firms In Emerging Markets: Evidence In Vietnam.
Webology, 19(2), 2809-2821.

Nguyen, A. H., Pham, H. T., & Nguyen, H. T. (2020). Impact of working capital
management on firm’s profitability: Empirical evidence from Vietnam. Journal of
Asian Finance, Economics and Business, 7(3), 115-125.

https://doi.org/10.13106/jafeb.2020.vol7.n03.115



99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

111.

Nyabwanga, R. N., & Ojera, P. (2012). Inventory Management Practices and Business
Performance for Small- scale Enterprises in Kenya. KCA Journal of Business
Management, 4(1), 11-28.

Obermaier, R., & Donhauser, A. (2009). Disaggregate and aggregate inventory to sales
ratios over time: the case of German corporations 1993-2005. Logistics Research,
1(2), 95—111. https://doi.org/10.1007/s12159-009-0014-9

Obermaier, R., & Donhauser, A. (2012). Zero inventory and firm performance: A
management paradigm revisited. International Journal of Production Research,
50(16), 4543—4555. https://doi.org/10.1080/00207543.2011.613869

Ohno, T. (2019). Toyota production system: beyond large-scale production.
Productivity press.

Orodho, A. (2023). Essentials of educational and social science research methods, 54.
Nairobi: Masola Publishers., 54, 71-82.

Pandey, 1. M. (2015). Financial Management. In Financial Management (11th ed.).
Vikas Publishing House. ISBN: 978-93259-8229-1.

Panigrahi, A. K. (2013). Relationship between inventory management and
profitability: An empirical analysis of Indian cement companies. Asia Pacific Journal
of Marketing & Management Review, 2(7), 107-118.

Panigrahi, R. R., Mishra, P. C., Amantaray, A., & Jena, D. (2022). Management of
inventory for firms’ efficiency — a study on steel manufacturing industry. Journal of
Advances in Management Research, 19(3), 443—463. https://doi.org/10.1108/JAMR-
08-2021-0273

Petersen, M. A., & Rajan, R. G. (1997). Trade Credit: Theories and Evidence. The
Review of Financial Studies, 10(3), 661-691.

Phuong, N. T. T., & Hung, D. N. (2020). Impact of working capital management on
firm profitability: Empirical study in Vietnam. Accounting, 6(3), 259-266.
https://doi.org/https://doi.org/10.5267/j.ac.2020.3.001

Prempeh, K. B. (2016). The Impact of Efficient Inventory Management on
Profitability: Evidence from Selected Manufacturing Firms in Ghana. International
Journal of Finance and Accounting, 5(1), 22-26.
https://doi.org/10.5923/;.1jfa.20160501.03

Quan, N. Le. (2013). Impact Of Working Capital On Firms’ Profitability: Evidence
From Construction And Building - Material Sector Of Vietnam. [Doctoral dissertation,
International University HCMC, Vietnam].

Rajagopalan, S., & Malhotra, A. (2001). Have U.S. Manufacturing Inventories Really



112.

113.

114.

115.

116.

117.

118.

119.

120.

121.

122.

Decreased? An Empirical Study. Manufacturing and Service Operations
Management, 3(1), 14-24. https://doi.org/10.1287/msom.3.1.14.9995

Ramachandran, A., & Janakiraman, M. (2009). The Relationship between Working
Capital Management Efficiency and EBIT. Managing Global Transitions:
International Research Journal, 7(1), 61-74.

Richards, V. D., & Laughlin, E. J. (1980). A Cash Conversion Cycle Approach to
Liquidity Analysis. Financial Management, 9(1), 32-38.

Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2008). Fundamentals of Corporate
Finance. Tata McGraw-Hill Education, New York.

Sahari, S., Tinggi, M., & Kadri, N. (2012). Inventory Management in Malaysian
Construction Firms: Impact on Performance. SIU Journal of Management, 2(1), 59—
72.

Samy Nowar, R. (2023). The CSR moderating effect on the relationship between
SG&A expenses and companies’ financial performance. Aol b jall daalall sl
5(2), 1-41. https://doi.org/10.21608/sjar.2023.305103

Shah, R., & Shin, H. (2007). Relationships among information technology, inventory,
and profitability: An investigation of level invariance using sector level data. Journal
of Operations Management, 25(4), 768-784.
https://doi.org/https://doi.org/10.1016/j.jom.2007.01.011

Shapiro, J. F., & Wagner, S. N. (2009). Strategic Inventory Optimization. Journal of
Business Logistics, 30(2), 161-173. https://doi.org/10.1002/5.2158-
1592.2009.tb00117.x

Shardeo, V. (2015). Impact of inventory management on the financial performance of
the firm. [OSR Journal of Business and Management, 17(4), 1-12.
https://doi.org/10.9790/487X-17460112

Shivakumar, M., & Thimmaiah, N. B. (2016). Inventory Management-A Tool for
Efficient Use of Resources (A Study With Reference to DLF Ltd). International
Journal of Innovative Research in Engineering & Management (IJIREM), 3(4), 290—
293.

Shockley, J., & Turner, T. (2015). Linking inventory efficiency, productivity and
responsiveness to retail firm outperformance: Empirical insights from US retailing
segments. Production Planning and Control, 26(5), 393-406.
https://doi.org/10.1080/09537287.2014.906680

Simchi-levi, D., Kaminsky, P., & Simchi-Levi, E. (2003). Designing and Managing
the Supply Chain: Concepts, Strategies, and Case Studies (2nd ed.). McGraw-



123.

124.

125.

126.

127.

128.

129.

130.

131.

132.

133.

Hill/Irwin.

Singh, D., & Verma, A. (2018). Inventory Management in Supply Chain. Materials
Today: Proceedings, 5(2), 3867-3872. https://doi.org/10.1016/j.matpr.2017.11.641
Sitienei, E., & Memba, F. (2016). The Effect of Inventory Management on Profitability
of Cement Manufacturing Companies in Kenya: A Case Study of Listed Cement
Manufacturing Companies in Kenya. International Journal of Management and
Commerce Innovations, 3(2), 111-119.

Soet, M. A., Muturi, W., & Oluoch, O. (2018). Effect of Operating Cash Flow
Management on. European Journal Of Business, Economics And Accountancy, 6(5),
37-46.

Sohal, A. S., Ramsay, L., & Samson, D. (1993). JIT Manufacturing: Industry Analysis
and a Methodology for Implementation. International Journal of Operations &
Production Management, 13(7), 22-56. https://doi.org/10.1108/eum0000000001313
Sunday, O., & E. Joseph, E. (2017). Inventory Management and SMEs Profitability.
A Study of Furniture Manufacturing, Wholesale and Eatery Industry in Delta State,
Nigeria. Journal of Finance and Accounting, 5(3), 75-79. https://doi.org/10.12691/jfa-
5-3-1

Tabachnick, B. G., & Fidell, L. S. (2019). Using multivariate statistics (7th ed.).
Pearson.

Tadelis, S., & Williamson, O. E. (2012). Transaction cost economics. In R. Gibbons
& J. Roberts (Eds.), The Handbook of Organizational Economics (pp. 159-189).
Princeton University Press. https://doi.org/10.1515/9781400845354-006

Taouab, O., & Issor, Z. (2019). Firm Performance: Definition and Measurement
Models. European Scientific Journal ESJ, 15(1), 93-106.
https://doi.org/10.19044/es5.2019.v15n1p93

Toan, L. D., Nhan, H. Van, Anh, L. N. N., & Man, L. Q. (2017). The Relationship
between Working Capital Management and Profitability: Evidence in Viet Nam.
International  Journal of  Business and  Management, 12(8), 175.
https://doi.org/10.5539/ijbm.v12n8p175

Truong, K. D. (2023). Impact of inventory management on firm performance a case
study of listed manufacturing firms on HOSE. International Journal of Information,
Business and Management, 15(1), 93—115.

Uyar, A. (2009). The relationship of cash conversion cycle with firm size and
profitability: An empirical investigation in Turkey. International Research Journal of

Finance and Economics, 1(24), 186—193.



134.

135.

136.

137.

138.

139.

140.

141.

142.

143.

144.

Verboncu, 1., & Zalman, M. (2005). Management si Performante. Editura
Universitara.

Wanjira, J. N., & Njagiru, D. J. M. (2018). Inventory Management Practices and
Financial Performance of Small and Medium Scale Enterprises in Laikipia County,
Kenya. International Academic Journal of Economics and Finance, 3(2), 117-132.
Wen, Y. (2005). Understanding the inventory cycle. Journal of Monetary Economics,
52(8), 1533-1555. https://doi.org/10.1016/j.jmoneco.2004.10.009

Weston, J. ., & Brigham, E. F. (1979). Managerial Finance (1st Britis). Holt, Rinehart
& Winston of Canada Ltd.

White, G. L., Sondhi, A. C., & Fried, D. (2002). The analysis and use of financial
statements (3rd Ed.). John Wiley and Sons.

Wilson, R. H. (1934). A scientific routine for stock control. Harvard Business Review,
13(1), 116-128.

Womack, J. P., Jones, D. T., & Roos, D. (1990). The machine that changed the world :
based on the Massachusetts Institute of Technology 5-million dollar 5-year study on
the future of the automobile. Rawson Associates.

Woo Park, J., & Guahk, S. (2017). Financial Performance of Healthcare Firms: The
Case of Korea. International Journal of Economics and Financial Issues, 7(3), 721—
728.

Yeboah, S., Kjaerland, F. and Kustec, 1. (2025) ‘Resilience in Cyclicality:
Impact of Inventory Management Efficiency on Operational Profitability’,
Managerial and Decision Economics, 46(2), pp. 832-842. Available at:
https://doi.org/10.1002/mde.4406.

Zhou, C., & Mei, J. (2003). Behavior Based Manipulation (FIN-03-028; Finance
Working Paper, Issue October). http://hdl.handle.net/2451/27255
Zhu, X., & Liu, J. (2024). The Effect of Inventory Flexibility on Financial

Performance: Moderating Role of Firm Size and Growth. Engineering Economics,

35(1), 119-132. https://doi.org/10.5755/j01.ee.35.1.33611



PHU LUC

Phu luc 1: Két qua Khao lwge cac nghién ciru nwéc ngoai

. . Miu/ S6 Phuong ) "
ST Ten Izghlen Tac gia Linh liéu nghién Phap }ﬂ em Bién s6 trong mé hinh Tém tit két qua Ham y/Giai phap le'(mgxngh}en Han ché
T ctru vue cira d;nl{/ cong cu ctru dé xuat
sir dung
A Két qua Khao hrgc cic nghién ciru nude ngoai cho thiy quin tri hang toén kho cé tic dong tich cue dén hiéu qua hoat dong doanh nghiép
1 An Fullerton | Cong ty N=253. Phuong phdp | e Bién phy thudc: Hiéu qua Két qua nghién ciru cho Cac doanh nghiép ap Nghién ctu + Nguoi tra 101 ban
examination | vacdng san xuft Trong d6 kiém dinh hoat dong dugc do luong thiy c6 moi quan hé tich dung cac bién phap trong tuong lai khéro sat cﬁn‘c() da
of the su o My 95 JIT va GLS , Phan boi: ROA; ROS va Bién | cuc gifra k¥ thudt quan tri | san xuét JIT & mic do nén mo rong kién thuc ve JJT,
relationships (2003) 158 khong tich phuong dong tién (CFL) t6n kho JIT va ti da hoa cao hon thi hiéu qua chudi thoi gian nim bit dugc mirc
between JIT AJITA sai ANOVA | o Biér} doc lap: Quan tri h1ff:u q1.1é’téu (ihinh’. Cu thé hoat dong tét hon, gia thém n.hl,éu nam d(? ﬂ‘ll,.l‘CAhlé’I\l JIT‘,
and_ + S;O ll@l} SO hang ton kho duoc do‘luc‘mg t(,)n ta1;tac_ ~d(_mgAtlch cuc‘ ting canh tranh hon so sau khi ;ap.giung tra 101 tan tam va
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performance sat nam JIT muc ton kho thap dén ty ; ’ dinh tinh bén + Viéc xac dinh cac
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thar cap thu tdn kho (Hang ton kho/doanh | (ROS), D6 la moi quan hé ap dung JIT. mang tinh dai dién
thap tur dir thu thudn). tuyén tinh cung chicu, thé Nghién ctu cua céc cong ty san
liéu hién anh huong tich cuc trong tuong lai xuat khac ciia Hoa
COMPUST cuia kiém soét hang ton cin bd sung cac Ky.
AT. kho & muc t6i wu dén t6i yéu t& nhu moi
da hoa hi€u qua tai chinh. truong kinh té,
chién lugc cong
ty vao kiém dinh
mbi quan hé
giuva JIT va hi¢u
qua tai chinh
cua doanh
nghiép.
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Capital chinh thir cép giai FEM Loi nhuén rong hoat dong. s€ 1am hiéu qua hoat dong déng ciia minh bang
Management cua Bi doan 1992— e Bién doc lap: Quan tri | cao ,h(m. Hay céc cf)ng ty cach giam ) ngay cac
Affect 1996 hang tdn kho duge do luong | c6 sO ngay luu kho thap s& khoéu} phai thu yé
Profitability b6i Chu ky chuyén ddi tién | co higu qua hoat dong cao hang ton kho xudng
of Belgian mit: S6 ngay tdn kho; S6 hon mire toi thieu hop 1y.
Firms? 5

ngay phai thu; so ngay phai
tré.

e Bién kiém soat bao gom:
Téng truéng doanh thu; Pon
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T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
béy tai chinh va Tai san tai
chinh ¢ dinh.
3 What Chen va Cong ty N=7.433. Kiém diinh e Bién phu thudc: Hiéu qua Két qua cho thiy doanh Cac cong ty san xuat Cén kiém dinh Nghién ctru bién
Actually cong sy | san xuat +Sblieu | mohinh OEL | hoat dong dugc do luong bsi | nghiép c6 hang ton kho c6 thé giam lugng ton | lai két qua cua d6ng cta hang ton
Happened to (2005) My thir cdp giai | v6i woc lugng | Tobin’s q; Loi nhuan CP; thap hon murc trung binh kho thanh phim ciia nghién ctru nay kho chua tinh téi
the doan 1981- | Huber-White. Gia tri s6 sach/GT Thi | thicé loi nhuan cb phiéu ho thong qua viéc chia | voi dir li€u thoi | céc tac dong kinh té
Inventories 2000. truong. 1a kha tbt, trong khi cac s¢ thong tin va hang gian dai trong vi mo, cling nhu sy
of American e Bién doc lap: Quan tri | doanh n’ghiép’ c6 hang tdn tdn khp do nha cung tuong lai. phuyén dich hang
Companies hang ton kho duoc do luong kho thap nhat chi c6 loi cap quan ly ton kho tir cac cong
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2000? Lai sudt; GGDP; Ty 18 lam | kho cao thi loi nhuén ¢6 nhan.
phat. Chi sb quan ly mua phicu lai kém.
hang.
4 An analysis | Boute va San N=6727. + Phan tich e Bién phu thudc: Hidu qua Két qua nghién ctru thyue N/A + Trong tuong + Nghién clru sur
of inventory | congsu | xuat/Ban | SO li¢u thi phuong sai hoat dong dugc do ludng boi nghiém cho thay loai lai c6 thé dung dir li¢u cua
turnoverin | (2006) | buénva | céptirBel- | (ANOVA); | ROA. hinh san xuét 1a dong lyc nghién cru ciia | mot thoi diém, cu
the belgian Ban 1¢ First. Tukey Post- | ¢ Bién doc lap: Quan tri quan trong nhét trong l}éng tdn kho thé 1a théng 5 nam
manufacturi cua Bi. Hoc tests hang tdn kho dugc do luong géng tac quan tri héqg dén hiéu qua tai 2004, diét} nély’
ng industry, boi: S6 ngay tdn kho. ton kho. Ty 1€ hang ton chinh qua cac chua tinh dén bién
wholesale kho cling c6 su khac biét nam khac nhau | dong hang ton kho
and retail dang ké gitra cac nganh, nham lam 15 theo muia va bién
and the ty 18 hang ton kho nganh hon mdi quan dong kinh té.
financial ban 16 cao hon dang ké so hé giita hai bién + Han ché vé dit
impact of v6i ban budn. Cu thé, cac s6 nay. liéu nén chwa déi
inventory cong ty co ty 1& hang tdn + Can kiém sanh gifra cac
reduction kho rt cao c6 nhiéu kha diinh mbi quan | nganh vé mbi quan

nang trd thanh nhiing
cong ty co hoat dong tai
chinh kém

hé gilta hang
tdn kho va hiéu
qua tai chinh
xém co su khac
biét gita cac
nganh san xuét.
+ Nghién ctru
trong tuong lai
c6 thé két hop
dir liéu cong ty
voi thong tin
ndi by cia cong
ty dé hiéu 15
hon vé& Iy do
gitr hang ton
kho.

hé trong nghién
clru.

+ Dir liéu nghién
ctru cn thu thap &
nhiéu thoi diém
khac nhau dé c6
dugc thong tin dang
tin cdy mdi quan hé
nghich bién gitra ty
1¢ hang ton kho va
hi€u qua tai chinh
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sir dung
5 Effects of Garcia- DN vira N=8872. +Uéc lugng | e Bién phu thudc: Hiéu qua Két qua nghién ctru khi c6 Cac nha quan ly c6 N/A N/A
Working Teruel va nho + S(} liéu GLS; OLS; hoat dong dugc do ludng bsi | su hién dién cﬁaryéu t6 noi thé tao ra gia t[rj bang
Capital va tai Tay | thu cap giai Hausman ROA. sinh cho thay moi quan hé cach giam so ngay
Management | Martinez | ban Nha. | doan 1996- Test. e Bién doc lap: Quan tri | nghich chiéu dang ké gilta cac khoép phai thu va
on SME - 2002 tir hang ton kho duoc do ludng hiéu qua hoat déng clia hang ton khq clia
Profitability | Solano(2 AMADEU boi: S6 ngay ton kho. doanh nghiép va so ngéy cong ty ho nham gia
007) S. e Bién kiém soat bao gém: | cdc khoan phai thu va s6 tang hiéu qua cho
Quy md doanh nghiép; ngay ton kho. doanh nghiép (ROA).
Thanh khoan; Téang truong
doanh thu; Tang truong
GDP.
6 Relationship | Shah va Congty | +Giaidoan | +Ubclugng | e Bién phy thudc: Hiéu qua Két qua cho thdy khong co | Dbi v6i khu vuc ban Nén xem xét tac | Chua phén tich sau
s among Shin §é1n 1960-1999, OLS, Kiém hoat dong duoc do ludong boi rpéi lién hé truc tiép gitta buén, cic nha quén Iy dong cua st_r’da liéu hang ton kho
information (2007) xuat,ban | dit lidu thur diinh Sobel. ROS. dau tu cong ngh¢ thong tin | cin didu phdi hang ton | dang sdn pham 6 xu huéng dich
t_echnology, l¢ vaban | cap tir BEA e Bién doc lap: Pau tu cong | vahigu qua té}i chinh&dca | kho trong chudi cung va su thay doi chuyén tir linh vue
inventory, budn (Bureau f’f n‘ghé thong tin; Quan tri hang ba linh vuc san xuat, ban {mg mot cach hiéu qua nhu cau cfla,. san xuat dén khau
and My Economic ton kho dugc do luong boi | budn vg‘l ban 1¢. Tha}{ vao nhim giam hang t 3n khach héng d(}l ban buon va ban 1é.
profitability: Analysis) Vong quay hang tdn kho do, két qua chi ra rang Kkho d wia (i o v6i hiéu suat ton
o1 ORI i . gia tang hi¢u \
An (Hang t6n kho/Doanh thu). hiéu suat ton kho dong vai A tAi chinh. Neodi kho cua khu vuc
investigation tro trung gian dang ké qua.tAal c, mn ; goat ban budn.
of level trong linh vyc san xudtva | @ Vl?(i cacAcac‘Adoanh
invariance ban 18, dau tu vao cong nghiép nén dau tu
using sector nghé ting 1én s& cai thién | CNTT qua d‘? cai thién
level data hiéu sut ton kho (tirc 1a hi¢u suat ton kho.
giam mirc ton kho), tir d6
anh hudng tich cyc dén
hiéu qua tai chinh.
7 The effect Kouman | Coéngty 1.358 Udc lugng e Bién phu thudc: Hidu qua Két qua xac nhén sy tdn N/A Céc nghién ctru | Mic du mau nghién
of akos san xuft doanh OLS hoat dong dugc do luong | taicua mdi quan hé tuyén trong tuong lai ctru du 16m nhung
inventory (2008) thuc nghiép béi: Ty suét lgi nhudn; Bién tinh chat ché giira viéc can thyc hién kho c6 thé tach biét
manageme pham, trong giai loi nhuan hoat dong rong. nim giit hang ton kho va v6i bo dit ligu tac dong cia hang
nt on firm détmay | doan 2000- o Bién doc lap: Quan tri | cdc thude do hiéu suét chi tiét hon thay |  ton kho dén hi¢u
performan VE‘l' hoa 2002 hang tdn kho duge do luong | nhung ghi trong linh vuc vi chi dung dir suat hoat dong.
ce chat Hy béi: S6 ngay ton kho. hoéa chat cua cac cong ty liéu tai chinh
Lap. vira va 16n tai Hy Lap. cta cac doanh
nghiép.
8 On the Capkun Doanh 52.254 M6 hinh héi | e Bién phu thudc: Hiéu qua | Két qua nghién ctru cho Hiéu suét ton kho c6 N/A Dit liéu chi han ché
relationshi va cong nghiép quan sat quy OLS tai chinh dugc do luong boi thiy méi trong quan chit thé 1a yéu t6 chién, dbi voi cong ty dai
p between su san xuat cua cac Bién lgi nhuin hoat dong | ché giita vong quay hang luge mang tinh quyet chung niém yét trén
inventory (2009) My cong ty san rong; Ty sudt loi nhuén. ton kho va hi¢u qua tai dinh. Céc cong ty néu san.
and xuat My e Bién doc 1ap: Quan tri chinh trén m@t loat cac khong tg}p trung vao
financial hang tdn kho dugc do luong | nganh san xuat. Ngoai ra, hiéu suat ton kho sé
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sir dung
performan giao doan boi: Hiéu xuét hang ton kho ¢4 ba thanh phan riéng hoat dong kém hon d6i
cein 1980-2005. (hang tdn kho/doanh thu); biét cua hang tdn kho thu canh tranh. Cac
manufactu Hiéu suit ton kho NVL, san (Nguyén vat liéu, san nha quan ly co 1€ nén
ring phim do dang va thanh phim d¢ dang va thanh tap trung nd luyc vao
companies pham. pham) c6 lién quan thuan viéc giam RMI khi
chiéu véi hiéu qua tai mdi quan hé nay manh
e Bién kiém so4t bao gom: | chinh. Tuy nhién, mérc do nhit.
Quy m6 doanh nghiép. tac dong la khac nhau gitra
c4c loai hang ton kho.
9 Working Falope Cong ty 50 cong ty Mo hinh hdi | e Bién phu thudc: Hiéu qua Két qua phat hién ring c6 | Nha quan Iy c6 thé tao N/A N/A
Capital va phi tai phi tai quy dir liu hoat dong dugc do luong boi | mot mdi quan hé tiéu cuc ra gia trj cho cb déng
Managem Ajilore chinh chinh niém bang/ Ude ROA giita ty suat loi nhuén trén néu cong ty quan ly
ent and (2009) niém yét yét trénsan | luong GLS;/ | e Bién doc lap: Quan tri téng tai san voi sb ngay vén luu dong theo
Corporate chung Hausman hang ton kho duoc do ludng ton kho cua cac cfn}g ty cgich hiéu qua h(n}
Profitabilit khoéan Test. béi: S6 ngay ton kho. phi tai chinh niém yét trén bang cch giam so
y: Nigeria / e Bién kiém soat bao gom: thi trudng chiing khoan ngdy phai thu va ton
Evidence Giai doan Quy md doanh nghiép; Ty 18 Nigeria giai doan 1999- tai kho xudng mirc toi
from 1996-2005 ng; Tang truéng doanh thu; 2005. thiéu hop ly
Panel Ting truong GDP.
Data
Analysis
of
Selected
Quoted
Companie
s in
Nigeria
10 The Ramacha Doang 30 doanh M6 hinh héi | e Bién phu thudc: Hiéu qua S6 ngay ton kho co tac N/A Dir liéu thu thap Do chinh x4c cua
Relationship | ndran va nghiép nghiép/ quy OLS. hoat dong dugc do luong béi | dong nguoc chiéu dang ké han ché. 10 nim két qua hoan toan
between Janakira nganh Giai doan EBIT. dén 1oi nhuén cua nganh nén nghién cuu | dua vao dit li¢u cua
Working man giéy An 1997-2006 e Bién doc lap: Quan tri giéy giai doan 1997-2006. tieepstheo nén cac don vi mau thu
Capital (2009) bo hang t("jn kho dugc do ]u()’ng mo réng thot thép tr cmie
Management béi: S6 ngay ton kho. gian thu thap dii | prowess (package).
Efficiency e Bién kiém soat bao gom: licu..
and ebit Quy md doanh nghiép; Ty 18 Dua vao cac
bién nhu ty 1€

tai san tai chinh ¢ dinh; Ty
1€ no tai chinh.

lgi nhuan vao

mo hinh. Phan
loai cac cong ty
thanh cac nhém
nhu céac cong ty

Nho, Vira va
L6n dua trén cac
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T ctru vue ctra d;nl{/ cong cu ctru dé xuat

sir dung
thudc do nhu tai
san, Vén, cac
khoan vay dai
han va Gia tri
rong.

11 The Garcia(2 | Cong 2.974 Mo hinh di e Bién phu thudc: Hiéu qua | Két qua cho thay co mdi | Céc cong ty co thé suy Nghién ciru N/A
Impact of 011) ty phi cong ty liéu bang, hoat dong duge do ludng boi | quan hé tiéu cyc gitta 50 nghi lai vé viéc quan trong tuong lai
Working tai phi tai wéc lugng ROA. ngay ton kho va Hiéu qua 1y tai chinh doanh ¢6 thé thuc hién

Capital chinh chinh, GLS, OLS e Bién doc 1ap: Quan tri | hoat dong ctia cac cépg ty nghiép ciia minh dé phan tich s@u va
Managem niém niém yét hang tdn kho duogc do lusng | phi tai chinh niém yét tai thic day tang truong mo rong veé tac
ent upon yét tai 11 So boi: S ngay ton kho. 11 S¢ giao djch chL’mg va sau do la tao ra gia d(f)n’g clia quan
Companie trén giao dich ¢ Bién kiém soat bao gdm: | khoan Chau Au. K&t qua tri cho céc co dong. 1y von luu dong
s’ TTCK chung Quy md doanh nghiép; Ty 1& | phan tich nghién ctru cho Bang cach toi uu hoa dén kha ndng_
Profitabilit Chau khoan no. thay moi quan hé nghich khoéang thoi gian ma sinh 101. C6 thé
y: Au chéu Au, ’ bién dang ké giita bién vén luu dong dugce gitt | thue hién nghién
Evidence thoi gian chuyén d6i hang ton kho trong cong ty co thé 1a ctru cho timg
from tir 998 (s6 ngay ton kho) vakha | mot cach dé cai thién nganh.
European dén 2009 nang sinh 16i. Diéu nay loi nhuan.
Companie cho thdy ring cac cong ty
S ¢6 thé cai thién kha nang
sinh 16i ciia minh bang
cach giam khoang thoi
gian von luu dong bi rang
budc trong cong ty. Mdi
quan h¢ nghich dao gitta
tinh thanh khoan duoc do
bing Ty 1& thanh toan hién
hanh va kha nang sinh 101
ciing dugc tim thiy va mot
phan tich bd sung cho thy
murc 6 thanh khoan khac
nhau din dén nhiing tac
dong khac nhau cta chu
ky chuyén déi tién mat
dén loi nhuén hoat dong
12 Impact of (Mumtaz doanh 22 DN Hbi quy da e Bién phu thudc: Hiéu qua Két qua nghién ctru chi ra N/A N/A N/A
Working va cong nghiép niém yét bién, Kiém hoat dong duoc do ludng boi (5ng ky luén chuyép hang
Capital su, 2011) nganh trén san dinh OLS ROA. ton kho va ky thu tién binh
Managem hoéa hoc ching e Bién doc lap: quan tri vén quén c6 tic dong nguge
ent on khoan luu dong; Quan tri hang tdn chiéu véi kha nang sinh
firms’ Karachi, kho dugc do luong bai: loi (ROA). Ngoai ra,
performan Pakistan Vong quay ton kho. S6 ngay | nghién ciru ciing tim thay
ce: luu kho

su tac dong cung chicu
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sir dung
Evidence giai doan e Bién kiém soat bao gom: ctia cac bién kiém st
from 2005-2010 Quy md doanh nghiép; Pon | quy mo6 doanh nghiép dén
Chemical béy tai chinh. kha nang sinh loi (ROA)
sector don bay tai chinh c¢6 mdi
listed quan h¢ ngugc chiéu véi
firms in kha néng sinh lgi (ROA)
KSE-100
index
13 | The Effect Mansoor Doanh 92 cong ty Mo hinh héi | e Bién phu thudc: Hiéu qua Két qué cho thay c6 mot Doanh nghiép s€ cai Nghién ctru c6 Dt liéu thu thap
of iva nghiép voi 736 quy dir liu hoat dong dugc do ludng boi m01 quan hé nghich gira thién hiéu suit cia ho thé dwoc thuc chu yéu thudc
Working Muham phi tai quan sat bang/ pooled ROA. s6 ngay ton kho va hidu va ting loi nhudn ciia | hién & cac quic nganh dién tir va
Capital mad chinh, trong 8 OLS; Fixed e Bién doc lap: Quan tri qua hoat d(_)ng doanh cong ty bang cach rat gia co diéu kién | thuc phém. Chu ¢co
Managem (2012) niém yét | nam (2004 effects hang tdn kho dugc do luong nghiép khi dicu tra 92 ngan chu ky chuyen tuong d(”?ng va du dir liéu cho cac
ent on trén san —2011) boi: S ngay ton kho. doanh nghi¢p Singapore dbi tién mat, rat ngan ¢6 h¢ thong tai nganh khac nhau.
Firm’s chung e Bién kiém soat bao gom: giai doan 2004 — 2011. thoi gian chuyén déi chinh khac nhau
Profitabilit khoan Quy md doanh nghiép; Ty 18 khoan phai thu va thoi d€ kiém dinh
y: Sinhgapo ng; Tang truéng doanh thu; gign chuyén do6i hépg moi quan hé
Evidence re tang trudng GDP. ton kho. Nhung néu gilra quan ly von
from doanh nghiép rat ngan Iuu dong va kha
Singapore thoi gian chuyén déi nang sinh 101
khoan phai tra s€ lam
giam lgi nhuan cua
cong ty. Va mbi quan
hé gifta quan 1y vén
Iuu dong va loi nhuan
s€ bi &nh huong boi su
khac biét gitta cac
nganh.
14 | Inventory (Sahari | Congty | 82congty | Mohinhhoi | e Bién phu thude: Higu qua | Két qua chi ra ring c6 moi N/A N/A N/A
Managem va coogj xay xdy dung quy OLS/ hoat dong duoc do luong boi | quan hé nguge chidu giita
ent in su, 2012) dung. giai doan Phan tich ROA; Muc do thdm dyng | sOngay ton kho véi hiéu
Malaysian 2006-2010 twong quan vbn. qua hoat dong cia cong ty.
Constructi e Bién doc lap: Quan tri Ngoai ra, két qud chira
on Firms: héng tf\)n kho duqc do lu(‘yng réng [¢) m@t moi quan hé
Impact on boi: S6 ngay tdn kho. tich cyc gitra quan 1y hang
Performan ton kho va mirc d6 tham
c dung vén.
15 Working Gul va Doanh Thoti Hf}i quy da ¢ Bién phu thudc: Hiéu qua Két qua cho théy ky luan N/A N/A N/A
Capital cong nghiép gian bien, Kiem hoat dong dugc do ludong bai chuyén hang ton kho c6
Managem Si vira va 2006- dinh OLS ROA tac dong nguoc chieu dén
ent and (2013) nho 2012, dir kha néng sinh lgi. Mat
Performan Pakitan khéc, nghién ctru ciing tim
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ce of SME ligu tir o Bién doc 1ap: Quan tri | thy su tac dong cing
Sector SMEDA, hang ton kho dugc do luong | chicu cta bién kiém soat
S¢ giao boi: Sé ngay tdn kho. quy md doanh nghiép dén
dich e Bién kiém soat bao gdm: | kha nang sinh loi. Trong
chl'rng Quy mo doanh nghlép’ Téng khi @6, bién kiém soat ty
khoan triréng clia cong ty, Ty 1é no 1€ no ¢6 tac dong nguge
Karachi, chiéu dén kha néng sinh
co quan lgi cua doanh nghiép
thué...
15 | Relationsh (A.K. Danh | Dyliéuctia | Mohinhhoi | e Bién phu thudc: Hiéu qua | Két qua chi ra rang c6 méi N/A Can thuc hién Dir liéu thu thap
ip Panigrah | nghiép xi | 5 congty quy da bién/ hoat dong dugc do ludng boi quan hé tuyén tinh tiéu phén tich vai giai dan 2001-2010
between i, 2013) mang giai doan SPSS. ROA. cuc dang ké gitra thoi gian chudi dit lidu dugc cho 1a han ché
inventory niém yét 2001- e Bién doc lap: Quan tri | chuyén ddi hang tdn kho thoi gian dai khi phan tich chi
manageme trén san 2020./ Thu hang tdn kho duoc do luong va kha nang sinh 101 c}ia hon va thu th@p tiét trong mot
nt and chung thap dir licu boi: S ngay ton kho. cac cong ty xi mang An tr nhiing ngudn khoang th(‘;i gian
profitabilit khoan tir website: ¢ Bién kiém soat bao gdm: | DO giai doan 2001-2010, dang tin cdy hon | chua dai, s6 luong
y: An Bombay | moneycontr Ty ty 1& thanh toan hién | cu thé la khis6 ngay ton cling nhu m¢ cong ty it c6 the
empirical (BSE) ol.com hanh, quy mé cong ty, ty 16 | kho tang thi kha néng sinh rong so luong cho két qua hoi
analysis of no tai chinh 101 ciia doanh nghi¢p giam cong ty trong khac mét chat van
Indian ) va nguoc lai. Ngoai ra két mau nghién ctru. chua dugc thuc
cement qua nghién ciru cho thy hién.
companies kha nang sinh 101 cia Nghién ctu dua
doanh nghiép c6 mbi quan trén dit lidu thu cip
hé nghich bién véi ty 1& ng duogc thu thap tir
tai chinh va ty 1€ thanh website
toan hién hanh. Diéu nay www.moneycontrol
ngu ¥ rang kha nang sinh .com va website
101 tang khi ty 1€ no tai cla cac cong ty nén
chinh giam. Hon nira, céc phép do gan
trong nghién ctru nay, mdi dung va twong dbi
quan hé gilta quy md db6i voi ngudn dir
doanh nghi¢p va kha nang lidu c6 thé anh
sinh 161 1a cung chiéu, huéng dén chit
diéu nay cho thdy ring luong két qua
kha néng sinh 10i tang 1én nghién curu.
khi quy mé doanh nghiép
tang 1én
17 The Effect Sitienei Cong ty 03 Doanh M6 hinh hdi | e Bién phu thudc: Hiéu qua Két qua cho thay mébi Nghién ciru khuyén
of Inventory va san xuat nghiép dir liéu bang, hoat dong dugc do ludng béi | quan hé nguogc chidu gitta | nghi ring cAc cong ty
Management | Memba | XiMang niém yet Udc lugng ROA; Ty sut loi nhuan gop | vong quay hang tép kho, sén xuat xi mang &
on (2015) Kenya trén san OLS (GPM). thoi gian chuyén doi hang Kenya nén co gang
Profitability ching ton kho va chi phi luu kho dam bio ring lugng
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of Cement khoan e Bién doc lap: Quan tri | v6ikha ning sinh 16i cia hang du tritr phu hop
Manufacturi Nairobi hang ton kho dugc do ludng cong ty. Ngoai ra, viéc duoc giilt trong kho
ng giai doan boi: Vong quay hang tdn tang doanh thu, biéu thi ctia ho dé phong ngira
Companies 1999-2014 kho; Sé ngay tdn kho; Mirc quy mo cong ty lam gia chi phi Iuu kho quéa
in Kenya: A t6n kho; Chi phi Iuu kho. ting mirc ton kho cta cao va hét hang
Case Study e Bién kiém soat bao gdm: | congty, diéu nay day loi
of Listed Quy md doanh nghiép; Tiang | nhuén ting 1én do mirc ton
Cement trdng clia cong ty kho t6i uu. Nghién ciru
Manufacturi khuyén nghi rang cac cong
ng ty san xuét xi mang &
Companies Kenya nén ¢6 ging dam
in Keny béo ring luong hang du
trlt phu hop duogc gilr
trong kho ciia ho dé phong
ngua chi phi luu kho qua
cao va hét hang.
18 Impact of | (Shardeo | Sanxudt | Tythuthap | Mo hinhhoi | e Bién phu thuoc: Hiéu qua |  Két qua cho théy ty 1¢ Céc cong ty thép nén M6 rong cho S li¢u thir cap thu
Inventory , 2015) thép ttr cac bao quy da bién, hoat dong dugc do luong | vong quay hang ton kho gia tang kiém soat ton nhiéu nganh thap tir nhicu
Management cao tai Phan tich boi: ROA; Ty suit loi nhudn; ¢6 tuong quan voi loi kho thich hop dé ting nghé linh virc ngudn, trong khi
on the chinh. tuong quan Vong quay tong tai san. nhuan rong cia cong ty, ty 1¢ vong quay hang v6i sb quan sat bai viét nay lién
Financial 2010-2014 Peagson/Phﬁm e Bién doc lap: Quan tri viéc lgiém soat hang ton tdn kho, ty 1& vong 16n hon. quan dén cac bién
Performance mém SPSS hang tdn kho dugc do luong | kho t6i wu hodc cai thién quay tai san, loi nhuén Str dung céc S(A)’ta‘li chinh r}én co
of the firm béi: Vong quay hang ton | vong quay tai sér} cta ho trén tai san qua do céi phuong phap . thé c6 mot so khac
kho cang nhiéu cang tot. Trong thién lgi nhuan. phan tich sau dé biét.
do, nhan dién 16 hon | S6 cong ty nghién
cac mdi quan hé | ctru chi co 3 voi sb
trong m6 hinh nam quan sat tur
nghién ctru. 2010-2014 nén tinh
dai dién chua cao.
Nghién ctru chi
dung phuong phap
phan tich twong
quan.
19 A Study (Moham Chubi Dir liéu so M6 hinh héi | e Bién phu thudc: Hiéu qua Nghién ctru cho thdy c6 Gia tang nang luc du Pua thém mau Do chinh x4c cua
on adetal, | cirahang | cip tirkhao | quy da bién, hoat dong dugc do ludng bai | mot mdi quan hé dang ké béo doanh sé ban nghién ciru vao thong tin & mot sb
Relationsh 2016) Dét may sat va thr Phan tich ROA. gitta 1gi nhuén trén tai san hang, Cai thién cong dé tang tinh dai Iinh vyc nhét dinh
ip cép thu tuong quan. e Bién doc lap: Quan tri (ROA) va §6 ngay tdn tac sép xép hang ton dién noi th()ng tin dugc
between thap‘tfl hang ton kho duoc do ludng kl}o. Qu ghé, co mét vai kho va tl}éng ké chu cung cap la han
Inventory nhicu boi: S ngay tén kho; Sép van d¢ ve hang ton kho ky ton kho. ché, thong tin dugc
Managem nguon khac xép hang tdn kho; Chu kyluu | nhu sdp xép hang th kho coi la riér}g tu Va:l bi
ent and nhau giai kho. khong c6 t6 chirc, s0 ngay mat, thiéu nguon
Company doan 2008- ton kho 16n / khéng dém tham khao truéc do
Performan 2012. chu ky va khong ghi chép va thiéu k¥ ning va




Phuong

A an ~ Mau/ So , « R ) oA
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
ce: A chinh xéc s6 du do cong kinh nghiém trong
Case nhan khong c6 k¥ nang. phong van.
Study of
Textile
Chain
Store
20 | Inventory (Alrjoub Cac Dit lidu cia | Mo hinhhoi | e Bién phu thudc: Hiéu qua | Két qua cho thay chiphi | Céc doanh nghiép can | Co thé dé xuat Nghién ctru chi
manageme va doanh 48 cong ty quy dir li¢u hoat dong dugc do luong v diéu tiét méi quan hé phai tinh d&én anh céc yéu tb khac xem xét mbi quan
nt, cost of Ahmad, nghiép v6i 279 bang/ udc bai: Gia tri cong ty. giita hiéu sudt hang ton huéng cua chi phi vén | anh huéng dén hé gitra Hiéu suét
capital 2017) san xuat. quan sat lugng GMM | o Bién doc lap: Quan tri | kho vahi¢u qud hoat dong | trude kh1 duara quyét viéc guén Iy hang tdn kho va
and firm trong giai hang tdn kho dugc do luong | cua cong ty. Tuy nhién, su dinh kiém soat hang hang ton kho va hiéu qua doanh
performan doan 2010~ boi: Hiéu xut hang ton kho | tuong tac gitlra chi phi von | ton khp. Doanh nghiép hiéu qua hoat nghiép‘ dudj tac
ce: 2016. (hang tdn kho/doanh thu); va cac loai hang ton kho can diefau chinh cac loai dong cua cong dgf)ng'diéu tiet cua
Evidence e Bién diéu tiét: Chi phi su c6 ¥ nghia khéac nhau. hang ton kho cia minh | ty, ddc biétla o yéu to chi phi von.
from dung vén. Nghién ctru d¢ xuat rang de€ phu hop véinhiing | nén kinh t¢ dang
manufactu e Bién kidm soat: Quy md céc cong ty nén xem xét thay d6i trong moi phat trién nhu
ring firms doanh nghiép; Pon bay tai chi phi von khi dua ra truong kinh doanh. Jordan.
in Jordan chinh: Hé s Beta. quyet dinh ve cac loai
T hang tdn kho va diéu
chinh viéc kiém soét hang
t6n kho ctia ho dé phu hop
v6i nhitng thay doi trong
moi truong kinh doanh
cua doanh nghiép.
21 | Inventory Ndubuisi | Sanxuit | Béo céo Mo hinh hdi | e Bién phu thudc: Hiéu qua | Mdi quan hé tich cuc dang | Cac cong ty bia nén ap N/A N/A
manageme va cdng bia thuong quy dir liéu hoat dong duoc do luong boi ké giira loi nhuén trén tai dung JIT nhim ning
nt and su nién cua 7 bang, Udc ROA; ROE; Tang truéng | san, ting trudng cong ty c40 ROA, Pau tu cong
financial (2018) cong ty bia lugng OLS. cong ty. va thoi gian chuyén dbi nghé va hé thong dir
performan o Nigeria e Bién doc lap: Quan tri hang ton kho & muc ¥ lidu dién tir nham giam
ce: gia doan hang ton kho dugc do ludng qghia 5%. Bép canh do6 chi phi Iuu kho, céi
Evidence 2010-2016 béi: S6 ngay ton kho. ton tai mot moi quan h¢ | thién loi nhuén va ting
from e Bién kiém soat bao gém: | tich cuc va khong dang ké trudng cong ty.
brewery Quy mé doanh nghiép; Tudi gitra loi nhuén trén von
firms doanh nghiép. chu s¢ hitu va thoi gian
listed on chuyén do6i hang ton kho.
Nigeria
stock
exchange
22 Impact of (Khan va Cua 250 M0 hinh ¢ Bién phu thudc: Hiéu qua Két qua phén tich béng Viéc ung dung hop 1y Mé rong dbi Nghién ciru dua
Inventory cong su, hang phiéu cau truc hoat dong dwoc do lwong béi | mod hinh phuong trinh cau cac ky thuét quan ly tuong nghién trén mot mau khao
Managem 2019) béach khdo sat SEM/ Hiéu qua doanh nghiép. trac cho thay d6 chinh xac hang ton kho s¢€ gitip ctru cho nhieu sat 250 cira hang
ent on hoa & tlr cac Smart PLS e Bién doc lap: Quan tri qﬁa hang ton kho, hang cac ctra hang bach hoa linh vuc nhé,m bach hoa clia mot
Firm’s Karac ctra hang hing tdn kho duoc do ludng ton kho tinh gon va tinh duy tri hoat dong thich doi sanh moi




Mau/ S6

Phuong

ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
Efficiency hi, bach hoa boi: Cong suat st dung; P | sin co cua hang ton kho hop ciia bo phan kiém | quan hé giita cac | cong ty nén tinh dai
-A Pakist o chinh x4c cua hang ton kho; ¢ tac dong tich cuc va soat hang ton kho, cong ty khac dién chua cao.
Quantitati an Karachi Hang ton kho tinh gon; Tinh dang ké dén hiéu qua kiém soat chat lugng nhau.
ve kha dung cta hang t6n kho. doanh nghi¢p. Tuy nhién, chirc ndng cua sin
Research e Bién do ludong béi cac phat yéu té cong sut st dung phém, giam lao dong,
Study on biéu khao sat. duong nhu khéng anh kiém soat quan ly thoi
Departme huéng dén hiéu qua hoat | gian, giam moi chi phi
ntal Stores dong doanh nghiép. Do lién quan dé cai thién
Operating d6, chi s6 chinh ctia kiém | hiéu suét cua cong ty.
in soat hang ton kho 1a d6 Doanh nghiép vira va
Karachi chinh xac cia hang ton nho nén thuc day thuc
kho cho phép kiém soét hanh quén 1y hang ton
hiéu qua dau ra cia cac kho hiéu qua bing
hang hoéa khac nhau cac cach st dung cac cong
cua hang bach hoa dang cu khoa hoc khac nhau
hoat dong ¢ Karachi, dé tang kha nang canh
Pakistan tranh va hi¢u qua hoat
dong cua cong ty.
23 Inventory Adegbie | Téap doan 68 phiéu M6 hinh héi | e Bién phu thudc: Hiéu qua | Thong qua phuong phéap Doanh nghiép nén cai | Cin mé rong mé | S6 lwong mau trong
Control vicong | niémyét | khdosattr | quydabién/ | hoatdong dugc do luong boi | nghién ctru khao sat thuc | thién mdi quan hé véi | hinh kiém dinh | nghién ctru han ché,
and su trén san 6 tap doan Eviews 10.0 ROA. dia va nghién ctru thuc c4c nha cung cip; to mdi quan hé chi tap trung vao 6
Financial (2020) chung niém yét va Stata IC. e Bién doc lap: Quan tri ngl}iém Kkét qua cl}o théy: chirc ké hoach viéc thu gilia kiém soat cong ty niém yét
Performan khoan trén san 11.0 hang ton kho duoc do ludng Kiﬂém soat hang gc‘)n kho; mua nguyén 1iéu; d}ly hang ton kho trén san.
ce of Nigeria. cung cac béi: S6 ngay ton kho; Kiém kiém soat mua saim hang tri qudn 1y tot chuoi cho céc nganh
Listed bao c4o tai soat hang ton kho. ton khg; kiém soat an ninh | hang tﬁn,khoﬂcﬁa nha san xuat ,khéc
Conglome chinh cua 6 hang ton kho va kiém soat cung cap de tranh nhau d¢ doi sanh
rate Firms tap doan viéc sir dung hang ton kho | thiéu hut; va ban quan két qua nghién
in Nigeria giai doan anh huéng dang ké va tich 1y phai c6 bién phap clru.
1997-2018. cuc dén hiéu qua tai chinh. | bao mat dé tranh viéc

Ngoai ra, vong quay hang
tdn kho ciing c6 tac dong
tich cyc khong dang ké
dén hiéu qua tai chinh.
Thong qua nghién ctru cho
thdy rang viéc rang kiém
soat hang tén kho anh
huong dang ké dén hiéu
qua tai chinh cua cac cong
ty tap doan niém yét &
Nigeria do do6 cac cong ty
nén cai thién mdi quan hé
chién lugc ctia cac nha
cung cip va cung cip bio

truy cap trai phép vao
cong tac ton kho




Phuong

A oA ~ Mau/ So , <R ) oA
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
mat ty dong day du dé
theo ddi sy di chuyén cua
hang tdn kho trong cong
ty.

24 Efect of (Mburug | Congty 11 doanh Mo hinh héi | e Bién phu thudc: Hiéu qua Két qua cho thay hiéu qua Céc doanh nghiép Nén bd sung cic | Nghién ciru chi tap
inventory u,2020) | Thuong | nghiép giai | quy da bién, hoat dong dugc do ludong boi hoat dong tai chinh cua thuong mai dich vu bién kiém soat trung vao 4 bién
manageme mai va doan 2015- Phan tich ROA. cac cong ty thuong mai va nén dau tu vao k§ bén trng nhu kiém soat Quy mod

nt on Dich vu 2019. phuong sai e Bién doc l1ap: Quéan tri dich vu niém yét bi anh thuat quan tri hang tdn don bﬁy, Ban doanh nghiép;
financial niém yét ANOVA. hang ton kho duoc do luong | hudng dz}ng ké boi quan kho dé gia tang lgi quan tri hpéc Thanh khoén; Hiéu
performan trén san bdi: Vong quay hang ton | tri hang ton kho ha}{ vong | nhuén hoat déng cling cac nhan to bén qua quan ly Bén
ce of chung kho. quay hang ton kho tang thi | nhu quan tam dén cac ngoai nhu tang canh d6, can quan
commerci khoan o Bién kiém soat bao gom: hiéu qua hoat dong tai thiét bi hién dai trong truong kinh té, tam dén cac
al and Nairobi Quy md doanh nghiép; chinh cua cac doanh quan ly hang ton kho can cén thuong phuong phap thao
service Thanh khoan; Hiéu qua quan | nghiép tang lén. Ngoai ra, nham gia tang stc mai, ty 1¢ that lugn nhém, phong
firms list Iy. tinh thanh khoan cua cong canh tranh trong va nghiép ... vao vén, cau hoi mo
at the ty ¢6 moi quan h¢ dang ké ngoai nudc. mo hinh. nham gia tdng mirc
Nairobi tich cuc véi hi¢u qua hoat do tin cay cua Két
Securities dong tai chinh va do d6 qua nghién ctru.
Exchange tang tinh thanh khoan s&
cai thién hi¢u qua hoat
dong & mot murc do dang
ké.

25 | Effectof Abdullah | Congty | 2lcongty | Mohinhhdi | e Bién phu thuoc: Hiéu qua | Két cho thiy vé tong thé Nghién ctru khuyén | Nghién cirutiép | Quy mé mau nho
Inventory iva hang ti€u | giai doan tu quy dir liéu hoat dong dwoc do lwong boi | quan tri hang ton kho gop | nghi cac cong ty hang theo c6 thé m¢ (21) doanh nghiép
Managem Mamuda dung 2016-2020/ | bang/ Hoi quy | ROA. phan cai thién hi€u qua tai tiéu dung ¢ Nigeria rong doi tuong véi 5 ndm quan sa

ent on (2022) niém yét Dﬁ" liéu thur OLS/ Kiém e Bién doc lap: Quan tri chin}}. Cu thé, Ton kho nén can nhic viéc du | miu thu thap va nén nghién 91’111
Financial & Nigeria cap dugc dinh hang tdn kho dugc do luong | sdn pham dc’r‘dang vavong | tu vao cong nghé hién thg hién cho chua Vdua ra ké~t qua
Performan thi thap tir Hausman./ béi: Vong quay hang ton | quay hang ton kho c{) '[é’C dai sé néng cao hiéu nhjéu lin}) vue thong ké mau.
ce cac bao céo Eviews kho; Ton kho nguyén li¢u; | dong tiéu cuc dang ke den qua san Xl}ﬁt va giam dé co the d(”)j
of Listed thuong Tdn kho san phdm do dang; | hiéu qua tai chinh, trong chi phi ton kho va sanh duoc két
Consumer nién. Tdn kho thanh phim. khi ton kho nguyén li¢u hang héa thanh pham qua nghién curu.
Goods thé va ton kho thanh pham khong nén dugc luu
Companie khong c6 tac dong hoac trit 1au trong kho trude
s in tac dong khong dang ké khi chiing dugc phan
Nigeria dén hiéu qua tai chinh cia | phdi dén cac cira hang
cac cong ty hang tiéu dung khac nhau dé phan
niém yét ¢ Nigeria.. phdi tiép cho khach
hang

26 Inventory (Alhassa | Doanh Mau 170 M3 hinh e Bién phu thudc: Hidu qua Kiém so4t hang tdn kho co Cac nha quan lynén | M6 rong quy mo S6 lvong mau thu

Managem nva nghiép phiéu hoi quy da hoat dong duoc do luong boi | tac dong tich cuc dang ké cai thién moi quan hé | mau 16n hon cho thap tir 10 doanh
ent and Muham cong khao sat bién/ Mo ROA. dén hi¢u qua tai chinh ciia | chién lugc cua ho voi tat ca ca doanh nghi¢p 1a han che,

Financial mad, nghiép thu thap/ hinh hi e Bién doc lap: Quan tri cac doanh nghiép cong cac nhé’cung cp va nghiép san xudt chua kh:,ii quat

Performan 2022) I Dir liéu quy dir liéu hing tdn kho duoc do luong | nghi€p niém yet & Nigeria. cung cap dir liéu tu cong nghiép duogc két qua




Phuong

A oA ~ Mau/ So , <R ) oA
ST | Tén Izghlen Tac gia Linh liéu nghién Phap }ﬂ em Bién s6 trong mé hinh Tém tit két qua Ham y/Giai phap le'(mgxngh}en Han ché
T ctru vue : ctra d;nl{/ cong cu ctru dé xuat
sir dung
ce of Nigeri thir cap bang, boi: Kiém soat hang ton kho; | Cu thé, kiém soat thu mua dong déy du dé theo niém yét trén nghién ctru cho
Listed a thu thap Pooled Thoi gian ton kho. hang ton kho, kiém soat an | ddi chuyén dong hang san. toan nganh cong
Manufactu cua 10 OLS. fixed toan hang ton kho va ki€ém | ton kho trong cong ty. nghi€p cua nén
ring Firms doanh effect soat sir dung hang ton kho kinh teé.
in Nigeria nghiép ¢6 tac dong tich cuc va
giai doan dang ké deén hiéu qua tai
2011- chinh cua cac doanh
2020 nghi¢p san xuat niém yet &
Nigeria. Ngoai ra, thoi
gian quay vong hang ton
kho (ITP) ¢6 tac dong tich
cuc nhung khong déang ké
dén hi¢u qua tai chinh.
27 Manage Panigra | Quan Khao Phan tich Thuc hanh quan tri ton | Thuc hanh quan trj ton Tang cuong cac Mo rong sang | Dir liéu khao sat
ment of hiva tri ton sat dinh nhan t6 kho (IMP) — hiéu qua | kho co lién hé tich cuc thuc hanh quan tri | nganh khac; b6 | theo cam nhan,
inventory cong sy | kho; lwong khing van hanh (OE) (nhdn | vé6ihiéu qua van hanh, | tdn kho va phéi hop sung chi tiéu cit ngang; tip
for firms’ (2022) hiéu cac can dinh manh vai tro quan tri qua d6 cung cb quan quan tri nhim nang hig¢u qua tai trung mdt nganh
efficienc qua bd chu (CFA) va trong modi truong bién | diém tdn kho 1a don bay hiéu qua st dung chinh; thiét ké | va mot qudc gia;
y—a van chdt tai mo hinh dong). cai thién nang suat/hiéu nguf‘)n lyc, giam chi dir liéu theo kho suy luan
study on hanh; DN san chu trac qua. phi va cai thién nang | thoi gian dé nhan qua manh.
steel nganh Xuét tuyén tinh Suét. tang sttc manh
manufact thép thép (SEM). suy luén.
uring (An (An
industry Do) bo); dir
ligu cit
ngang.
28 Lean Liuva | Lean/ Doanh Hoi quy Hiéu qua: ROA/ROS. | Quan hé dang ngudng: Quan tri ton kho M6 rong sang Mau gi6i han ¢
strategy cong sy | SCM; nghiép dix ligu Tdn kho: chi s6 inventory mirc “tinh gon” (ton hiéu qua khong bdi canh/nhém | SMEs niém yét
in SMEs: (2024) | quan SMEs bang; leanness  (EILI). Van | kho va van hanh) cai ddng nghia voi giam | DN khac, do mot thi truong;
Inventory trj ton san xuat kiém dinh hanh: operational thién hi¢u qua khi & t6i da; can t6i vu ludng hiéu qua | chi s6 “leanness”
leanness, kho niém phi tuyén leanness (EPLI). Co xét mirc hop 1y, nhung héa mirc tinh gon, da chiéu (ké la thude do thuc
operation va yét trén (ham bac binh phuong dé nhan dién | “tinh gon qua mirc” ¢6 dong thoi dau tu toan va thi nghiém; con kha
al van New hai) cho ngudng; bién kiém soat | thé lam hiéu qua suy nang lyc van hanh truong), phan nang ndi
leanness, hanh; Third cac muc nhu quy mé, tudi DN... giam (goi ¥ ton tai mirc | dé tranh rii ro gidn | tich co ché va sinh/khai quat
and SMEs Board “leanness” t61 wu). doan khi tdn kho diéu kién hoa.
financial (Trun (OTC) ; kiém qua mong. khién ngudng
performa g Trung soat theo thay doi.
nce Quéc) Quéc; dic diém
giai DN va
doan nganh.




R - Miu/ S Phuong ) ”
ST | Tén Izghlen Tac gia Linh liéu nghién Phap }ﬂ em Bién s6 trong mé hinh Tém tit két qua Ham y/Giai phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
2015—
2019
(dtr liéu
bang
theo
nam).
The Hageni Chién Nghién Thiét ké Chién luoc ton kho: du | Nhom chién lugc quan Pau tu cong cu dy Kiém dinh trén Mot DN dién
Effect of mana va | luoc clru tinh khao sat bao nhu céu, quan tri lead tri tdn kho duoc ghi bao, ti uu lead nhiéu hinh; chon mau
Inventory Rusiban | quéan huéng hon hop time, diém dat hang lai, | nhéan cé tac dong dang time, kiém soét ton DN/nganh; st muc dich; phu
Manage a (2024) | trj ton Gisakur (mo ta va ton kho an toan. Két qua: | ké dén tang truong DN, | kho tranh & dong va | dung chi tiéu thudc dir liéu
ment kho; aTea tuong chi bao tang trudng/kha | dac biét thong qua co dao tao nhan sy vé tang truong khao sat; han ché
Strategie tang Factory quan); nang giit khach hang, chat | ché dép tmg thi truong | quan tri chudi cung khach quan vé kha nang khai
s on trudn (Rwand phéan tich luong dich vu va thuong | va duy tri khach hang. g nham hd trg (doanh thu, lgi quat hoéa.
Business g DN; a), giai bang hiéu. tang truong. nhudn); xem
Growth san doan SPSS; hdi xét diéu kién
in Xuét 2020~ quy/tuong bbi canh lam
Manufact (Rwa 2023; quan dé thay d6i hiéu
uring nda) khéo sat danh gia luc chién lugc.
Compani 102 tac dong.
es: A nhan su.
Case of
Gisakura
Tea
Factory
Ltd.
B | Két qua Khao lwgc cic nghién ctru nwéc ngoai cho thiy quan tri hang ton kho c6 tac dong tiéu cwe hodc khong anh huong dén hi¢u qua hoat dong doanh nghiép
o - Miéu/ S Phuong ) "
stt Tén r}ghlen Téc gia Linh li€u nghién Phap }q em Bién s6 trong mé hinh Tom tit két qua Ham y/Giéi phap le(rng, nghién Han ché
ciru vue ciru dinh/ cong cu ctru
str dung
1 Inventory Cannon, Doanh 244 doanh | Uéc lugng FE | e Bién phu thude: Hiéu qua Két, qué cho thiy khong c6 N/A N/A N/A
improvem (2008) nghiép nghiép giai va RE/ Mé tai chinh dugc do luong bsi moi lién hé nao gi'fra viéc
ent and san xuat | doan 1991- hinh tuyén ROA; ROI, Tobin’Q va Gia cai thién hiéu suét hang
financial o My 2000 voi tinh phan cap | trj thi trudng. ton kho va viée cai thién
performan 2440 quan (HLM) e Bién doc lap: Quan trj hiéu suat tong thé cla
ce sat. hang tén kho dugc do luong cong ty, ngay ca khi .
bdi: Hidu xuat hang ton kho; | nhimg thay doi co ban vé
Cuong do sir dung von. phuong phap san xuat cia
doanh nghiép. Poi véi mot
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A oA ~ Mau/ So , <R ) oA
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
e Bién kiém soat bao gbm: s6 doanh nghiép, hoat
Quy mo doanh nghiép, Su dong ctia hang ton kho tot
nang dong cua nganh. hon gén lién véi viéc hoat
dong tai chinh s€ tot hon;
trong khi v6i nhiéu doanh
nghiép thi hoat dong cua
hang tdn kho lai khéng
lam thay ddi hoat dong tai
chinh cua ho. Tham chi,
mot vai cong ty con cho
thiy hiéu qua tai chinh
kém hon trong khi hang
tdn kho lai ¢6 hiéu suit
hoat dong tét.
2 Disaggreg Obermai Nganh 100 doanh Mb hinh hdi | e Bién phu thudc: Hiéu qua | Cac két qua khéc cho thay N/A Nén nghién ctru Nghién ctru stir
ate and erva cong nghiép/ gia quy chudi hoat dong dugc do luong tac dong tong thé cua viéc mbi quan hé dung phan tich d6
aggregate Donhaus nghiép doan thoi boi: ROIL. giam hang tén kho dén gifta mirc tén nhay dé kiém tra
inventory er (2009) Puc 10995- gian./UGc e Bién doc lap: Quan trj hiu qua tai chinh cta cac kho véi viée gia mbi quan hé gitia
to sales 2005/ luong Prais— hang tdn kho duge do luong cong ty chi ¢ mirc do tang su hai long hang ton kho va
ratios over Thomson Winsten. béi: Hang ton kho/doanh khong dang ké. Nhitng cua khach hélpg hi€u qua tai chinh
time: the Financial’s thu; Hang ton kho nguyén phat hién nay c6 thé dua trong cung cap cac cong ty.
case of Worldscop liéu/doanh thu; Hang ton ra hudng nghién ‘Cl:ru siu hang hoa va Vjéc
German e Global kho thanh phém do hon, coi hang ton lgho ) dam bao chat
corporatio Database dang/doanh thu va Hang ton khong phai la mét yeu to luong.
ns 1993— kho thanh phém/doanh thu. du bao hiéu qua tai chinh Hoac tac d(:)ng
2005 ma no6 chu yeu la: mot cua viéc nam
"vung dém" cho phép cac giit hang ton kho
cong ty diéu chinh mirc do v6i chién luoc
san xudt, chuyén san xudt cung Ung toan
sang cac giai doan c6 didu cdu hay cac hoat
kién thuén lgi hon. Chi phi dong gia cong &
san xudt du kién s& twong nudc ngoai.
dbi thap hodc dé d& phong C6 thé thyuc hién
tinh trang hét hang. case study dé
nghién ctru cho
ting truong hop
cu thé.

3 Zero Obermai | Congty 3507 quan M6 hinh héi | e Bién phu thudc: Hi¢u qua Két qua chi ra rang cac Doanh nghi¢p 16 rang Xem xét moi Chua phan tich sau
inventory erva niém yét sat giai quy chufy)i‘ hoat dong dugc do luong cong ty ¢6 hiéu sudt thép ca‘i‘n c6 du luong hang quan h¢ gitra mbi quan hé giira
and firm Donhaus | trénsan | doan 1989- | thoi gian/ HO61 | boi Altman’s Z-score. c6 it hang ton kho nhat, ton kho d¢ dam bao viéc nam gitr viéc nam gilt hang

performan er (2012) | giao dich | 2004/ Thu quy dabién/ | e Bién doc lap: Quan tri trong khi céc cong ty co muc téq kho an toan hang tn kho va | tn kho va hiéu qua
ce:a thap tir Z-score. hang tdn kho dugc do ludng hiéu suat cao c6 lugng can thiét va dé dieu hiéu qua hoat hoat dong gitra cac




Mau/ S6

Phuong

ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
manageme Thomson boi: Hang ton kho/doanh hang tdn kho cao nhat. hanh hoat dong kinh dong cia cong cong ty ¢o chién
nt Financial’s thu. Bén canh cic cau hoi vé doanh ciia minh ding | ty tir quan diém | lwoc dau tu vao dbi
paradigm Worldscop quan hé nhan qua, két qua cach va thanh cong, chién lugc xem | méi va cac cong ty
revisited e Global cua nghién cuu khong ting | dac biét 1a trong mot lidu cac cong ty ¢6 chién luwoc dan
Database h6 mé hinh goi y ring céc moi truong khong dbi mai o ty déu vé chi phi.
cong ty nén hudng toi chéc chén. Bén canh suét loi nhuén
murc ton kho bang khong. | d6, doanh nghiép hoat cao hon cé
dong tdt nhat co thé (phai) quan Iy
lua chon giira viéc hang tdn kho
ném gitr hang ton kho nhidu nhu cac
va cac ki thuat chudi cong ty theo
cung ung hi¢n dai. dudi chién lugc
dan déu vé chi
phi véi ty sut
loi nhuén thip
hon hay khong.
4 Effectof | Enejeva | Congty | Ditliéucit | HoOiquyda | e Biénphythudc: Hiéuqua | Kétqua nghién ciru nay Céc cong ty san xudt | Céc nghién clru Nghién ctru sir
efficient cong su san xuat ngang cua bicn, Kiém hoat dong dugc do luong cho thay rang quan tri ton | bia ¢ Nigeria can phai | tiép theo nén m¢ | dung mt mau han
inventory (2012) bia & 2 cong ty dinh OLS/ béi Loi nhuén. kho nguyén liéu thé co tac quan ly dy du viéc rong quan tri ché, chi nghién ciru
management Nigeria bia/ giai SPSS e Bién doc 1ap: Quan tri dong tich cuc dang ké dén ton khQ nguyén liéq hang ton kI}O dbi ddi véi 2 cong ty
on doan tur hang ton kho dugc do luong | loi nhuén cua céc cong ty tho. Dicu ndy c6 the v6i san pham do san xuat bia &
profitability: nam 1989 — boi: Ton kho nguyén vat san xuat bia & Nigeria. dat CI}I(_)C bang cach dang va t()q kho Nigeria.
Evidence 2008. licu. khuyen khich co gidi thanh pham Nghién ctru chi tép
from of héa quy mo 16n san trung vao hang ton
selected xuét laa mach nham kho 1a nguyén vat
brewery cung cép nguyén liéu liéu dau vao.
firms in tho & Nigeria.
Nigeria
5 | Inventory (Shivaku | Congty | Ditliéuthtt | Mohinhhdi | e Bién phu thuge: Hidu qua | Két qua nghién ctru cho N/A N/A N/A
Managem mar va DLF An | cép 9 nim quy da bién/ hoat dong dugc do luong thdy c6 mot mbi quan hé
ent-A Thimmai | P§/Kinh | giai doan Phan tich bdi ROA. cling chidu gifra thoi gian
Tool for ah,2016) | doanh | 2007-2015. | tuongquan, | e Bién doc lap: Quan tri chuyén ddi hang ton kho
Efficient Bat df)l’lg ANOVA. hang t("fm kho duoc do lu'(‘yng va kha nang sinh !61 Ket
Use of san. boi: Vong quay hang ton qua ciing cho thay kha
Resources kho. nang sinh 101 tang khi quy
(A Study e Bién kiém soat bao gdbm: mo doanh nghiép, Thanh
With Quy mé doanh nghiép; Ty khoan va ty 1€ no trén tong
Reference $6 no; Thanh khoan. tai san tang. Nhin chung,
to DLF ’ viéc quan ly hang ton kho
Ltd) cua cong ty dugc chon la

thoa dang khi doanh
nghi¢p muon gia tang kha
nang sinh lgi.




Phuong

A oA ~ Mau/ So , <R ) oA
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
6 The Prempeh | Congty | Dit li€u thu Hf}i quy da e Bién phu thudc: Hidu qua | Nghién ctru cho thiy rang | Cac cong ty san xuét & Cac nghién ciru Dit liéu dugc thu
Impact of (2016) san xuat cap cua 4 bicn, Kiém hoat dong dugc do luong c6 mot tac dong thuén Ghana cén phai quan | tiép theo nén m¢ | thép tur nhiéu nguon
Efficient niém yét | congty giai | dinh mo6 hinh | béi Loi nhuén. chiéu dang ke giira bién ly day du viéc ton kho rong quan tri khac nhau nén khi
Inventory trén san | doan 2004 - OLS/ SPSS e Bién doc 1ap: Quan trj quan Iy hang tén kho nguyén liéu tho. hang ton kho dbi | sir dung cac bién sb
Managem chung 2014 hang tdn kho duge do luong nguyén vat li¢u va loi khuyén khich co gidi véi san phém do | tai chinh co thé co
ent on khoan boi: Chi phi nguyén vat lidu; nh}ufm cua cac cong ty san | hoa quy mo 16n trong dang va téq kho | mdt so két qua khac
Profitabilit Ghana Chi phi Iuu kho; Chi phi xuat & Ghana. Do do, quan san xuat nguyén liéu thanh pham o biét.
y: ngoai héi; Béo tri va van 1y hiéu qua ton kho ) tho chinh ¢ Ghana. S0 mau it (4 cong
Evidence hanh. nguyén liéu tho 1a mdt yéu Pao tao, dao tao lai ty) nén tinh dai dién
from td chinh dugc cac nha san nhan vién theo thoi chua cao/
Selected xudt Ghana xem xét dé gian dé cap nhat kién
Manufactu néng cao hodc thiic diy thttc va k¥ nang cua ho
ring Firms kha nang sinh 101 cta ho. vé k¥ thuét san xuét
in Ghana hién dai.
7 Effect of Koech Congty | Dirliéuthe | Mohinhhdi | e Bién phu thugc: Hi¢u qua Két qué cho théy Quéan tri | Cac cong ty dai chiing N/A M/A
Inventory va cong phi tai cép cua 35 quy dir liéu hoat dong dugc do luong hang ton kho c6 tac dong nén ting cudng chién
Managem su chinh. Doanh bang/ Kiém b&i ROA; Ty suét loi nhuan tich cyc dén hiéu qua tai luge quan 1y tai san
ent on (2021) niém yet | nghiép gia dinh rong (NPM). chinh cua cac cong ty phi | hi¢n tai cua ho dé tang
Financial trén san | doan 2004- Hausman./ e Bién doc 1ap: Quan tri tai chinh dugc niém yét hiéu suét hoat dong.
Performan chung 2018. Eviews hang tdn kho duge do luong trén san giao dich ching
ce of Non- khoan béi: Thoi gian lwu kho; Quy | khoéan Nairpbi, Ngoéi ra,
Financial Nairobi, mé doanh nghiép. tac dong dicu t,iét cuia quy
Firms Kenya mo cong ty doi voi anh
Listed at huéng cua hang tén kho
the dén hiéu qua tai chinh
Nairobi cling dugc nghién ctru chi
Securities ra trong kiém dinh mo
Exchange hinh.
8 Working Kiymaz, | WCM; DN tai Hoiquydit | e ROA; CCC vathanhphan | CCC lién h¢ am véi higu Chinh sach vén luu MO rong sb Mau quéc gia chua
capital Haque tai chinh | nhom phat liéu bang; DSI, DSO, DPO; kiém soat: qud ¢ cd hai nhém. Tuy dong/tdn kho cin qudc gia (dic can bang; giai doan
manageme va DN; so trién kiém soat size, growth, leverage; vi nhién, DSI tac dong khac “theo bdi canh”. O thi biét nhém méi mau chiu dic tha
nt and Choudhu sanh (Australia, | bién DNvavi | mé: GDP, l3i suét, lam phat. bbi canh: & nhom phat truong méi ndi, wvu | ndi) va can bang | chu ky (hau khing
firm 1y (2024) | qubc gia | Canada, md. trién DSI dai hon gén véi tién rat ngin phan bd miu; bé | hoang); thudc do
performan France, ROA cao hon; & nhom DSI/DSO/DPO va sung thudc do hiéu qua cha yéu
ce: A Germany, m&i ndi DSI, DSO, DPO giam CCC dé han ché hiéu qua khac theo ké toan.
comparati Japan, US, dai hon gén voi ROA thép | chi phi nim giit va vén | (ROE, Tobin’s
ve UK) va hon. bi giam; ¢ thi truong Q) va kiém dinh
analysis of méi ndi phat trién, tdn kho co theo nganh/thé
developed (Banglades thé 1a “ving dém” vén ché.
and h, India, hanh nén ngudng tbi
emerging Pakistan, wu ¢6 thé cao hon.
economies Russia,

Turkiye);




R - Miu/ S6 Phuong ) "
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
36.724
quan sat
(phat trién:
16.775;
m&i nbi:
19.949).
C | Két qua lwoc khao cac nghién ciru nwée ngodi cho thiy mdi quan hé giira quan tri hang ton kho va hiéu qua hoat dong ciia doanh nghiép 1a phi tuyén tinh
x V' Phwong
Tén nghién . Linh Mauw/ S6 phap kiém £ % ¢, 1 A . Huéng nghién %
stt A Téac gia liéu nghién . R Bién so trong mé hinh Tém tat ket qua Ham y/Giai phap . Han che
ctru vue cira d!nh/ cong cu ctru
str dung
1 Reexamini Elsayed Cong ty 84 cong M6 hinh héi | e Bién phu thude: Hiéu qua Két qua cho thiy ring mic | D&i véi cac nha quan | Can kiém ching N/A
ng the va san xuft ty voi quy dir liéu hoat dong duogc do luong du vong quay hang ton 1y quan tam dén viéc mdi quan hé
relationshi Wahba niém yét | 504 quan bang/ Mo boi ROA; ROE. kho anh hudng tiéu cuc t6i wu hoa gia tri cua giita hang ton
p between (2016) cua Ai sat trong hinh REM; e Bién doc 1ap: Quan tri dén hiﬂéu qua hoat dong td chire, cac giai doap kho va hiéu qué}
inventory Cap giai doan GLS hang tdn kho duge do luong cua to chirc trong giai‘ trong vong gfyi cuatd | hoat d(f)pg cua to
manageme tr 2005 - restricted boi: Hiéu xuét hang ton kho | doan tang truéng ban dau chuc co the giup ho churc doi véi cac
nt and 2010 model ; GLS (hang ton kho/doanh thu). va giai doan trudng thanh, lua cth va thuc‘hién doanh nghiép
firm Unrestricted | o Bién kiém soét bao gdm: nhung no6 lai taoramot hé | céc quyet dinh dau tu vura va nhd
performan model/ Kiém | Quy mé doanh nghiép; Pon s0 tich cyc va c6 y nghia | hang ton kho phu hop. (SME). Cing
ce: An dinh béy tai chinh; Hinh thirc s& trong giai doan tang nhu xem xét moi
organizati Hausman hitu; Ban quén trj. Vong doi truéng nhanh hodc giai quan hé cua,
onal life t6 chrre. doan phuc hoi. quéan ly hang ton
cycle kho véi vong
perspectiv doi san pham.
e
2 Inventory Cardoso Doanh Dir liéu thr | Mo hinhhdi | e Bién phu thudc: Hiéu qua Két qua cho thdy khong co | Hang ton kho 13 tai san | Nghién cirunén | Nghién ctru chua dé
manageme va cdng nghiép cAp ciia 92 quy dit liu hoat dong dugc do luong mdi quan hé giita chu ky thé hién s luong dau can nhic dén cap dén cac yéu té
nt and su phi tai cong ty bang/ Phuong | bdi ROA; Tobin’s Q. giao dich rong va hiéu tu phi hop trong ngan | céc yéu té vi vo, vi mo, chinh sach
performan (2020) chinh, niém yét phap uéc e Bién doc lap: Quan tri suét (Tobinﬂ’s Q) duoc do han. Do d@, viéc xac cac yéu t{') ch{nh diéu tidt nén‘kinh té
ce of niém yet | trén san B3 luong hang ton kho duoc do luong tr quan di€ém gia tri cua dinh‘su ton ta;li cua séu;h dieu ti(?t duoc cho rang c;é
Brazilian trén san vo1i 557 GMM/Stata boi: Chu ky thuong mai cac cong ty. Tuy nhién, mirc ton khoﬂtf)i uu la nén kinh té tac dong téi moi
firms B3 quan sat rong. khi cac cong ty duge danh | quan trong dé gia ting quan hé gilra quan
listed on Brazil moi cOng ty e Bién kiém soét bao gom: gia tir goc do loi nhuan hiéu suat va vi¢c tao ra tri hang ton kho va
B3 trén moi Quy mb doanh nghiép; Pon (ROA), két qua cho thay gia tri cho cac doanh hiéu qua hoat dong
nam/ Giai bdy; Co hoi tang trudng; su hién dién cua moi quan nghiép. cua danh nghiép.
doan 2010- h¢ chit U nguoc gitra chu
2018 ky thuong mai rong va
hiéu qua hoat dong. Két
qua chi ra sy tdn tai cua
mire ton kho t6i wu (mirc
nay tuong ung voi 256,62
ngay)




Phuong

A oA ~ Mau/ So , <R ) oA
ST | Tén I}ghlen Tac gia Linh liéu nghién Phap }ﬂ cm Bién s6 trong mé hinh Tém tit két qua Ham y/Giéi phap le'(mgxngh}en Han ché
T ctru vue ctra d;nl{/ cong cu ctru dé xuat
sir dung
3 Abnormal (Afrifa Doanh 976 doanh Mo hinh héi | ¢ Bién phu thudc: Hidu qua Két qua nghién ciru cho Dé t6i da hoa loi Céc nghién ctru | Trong mau nghién
inventory va cong nghiép nghiép giai quy dit liéu hoat dong dugc do luong thay c6 moi quan hé phi nhuén tir viée dau tu trong tuong lai ctru chua thé hién
and sw, 2021) | san xudt | doan 2006 - bang/ Udc bai Bién lgi nhuan hoat tuyén tinh (16m) giita hang | vao hang ton kho, cac cén ddng nhét duogc céac cong ty co
performan ¢ Vuong 2015. lwong GMM dong rong (Ebit/doanh thu) ton kho bét thuong va hiéu | doanh nghiép san xuét phuong phap ap dung JIT hay
ce in quéc e Bién doc 1ap: Quan tri qua hpat dong cua cong nén chu trong hon vao xac dinh s6 du khong ép dung.
manufactu Anh hang tdn kho duge do luong ty: moi quan hé tich cuc viéc ql{én Iy hi¢u qua hang ton kh,o Hang ton kho duogc
ring boi: Hang ton kho bt khi hang ton kbO thap bat hang Eén kho qua‘d(') cling nl}u doi dinh gia theo cac
companies thuong. thuong va moi quan hé c6 the tao ra nguon sanh két qua phuong phap khac
: evidence e Bién kiém soat bao gdm: tiéu cyc khi hang ton kho | von bo sung dé dau tw | nghién clru gitra nhau (FIFO hay
from the Rui ro doanh nghiép; Tang cao bat thuong. Ngoaira, | vao cac dy 4n nhdm toi cac doanh phuong phap Chi
trade truéng tai san ¢d dinh; Quy cac khoan phai thu thwong | da hoa loi nhuén, toi nghiép co6 ap phi trung binh) va
credit md doanh nghiép; Nghién mai va cac khoan phai trd | da hoa gid tri c6 dong dung JIT va dicu d6 anh hudng
channel ctru phat trién; Don bay; thuong mai 1a nhitng kénh ctia minh. D¢ dat khong ap dung den ty xuat loi
Tang truong doanh thu. gitp doanh nghiép quan ly dugc muc dich nay, JIT. nhuén hoat dong va
hang t6n kho hi¢u qua. cong ty nén tranh gilr s0 du hang ton kho
mire tdn kho cao hodc 1a khac nhau.
thip bat thuong dé giir
lwong tdn kho cta
minh & mirc ti uu,
murc ndy thay di tuy
theo tirng cong ty.
4 Resilience Yeboah, | Quan tri 522 DN Dynamic e OM; InvD va InvD?; bién InvD—OM 1a quan h¢ phi DN cén cén bang rai Giai thich co Gidi han bbi canh
in Kjerland | tn kho; hang tiéu panel: two- chu ky (CY) va tuong téc; tuyén dang chit U nguoc. ro thiéu hang (stock- ché cua quan hé (M9, nganh hang
Cyclicalit va lgi nhuan | dung niém step System kiém soat: thanh khoan, don | DN chu ky ¢6 ngudng tdi out) va rti ro ton kho phi tuyén va tiéu dung); chi tiéu
y: Impact Kustec van yét tai My; GMM; md bay, ting truéng, Cov19. .. uu InvD thip hon; udc du (overstocking). Nén kiém dinh ¢ OM c6 thé chua
of (2025) hanh; 6.786 quan hinh phi tinh t6i wu khoang 108 thiét 1&p muc tiéu InvD | nganh/quoc gia phén anh day du
Inventory DN hang sat DN- tuyén (bac ngay (t6i da héa OM xép theo murc bién dong khéc; mé rong hiéu qua; kha nang
Managem tiéu dung nam hai) va tuong xi 3%). DN khong chu ky | nhu ciu/chu ky nganh sang cac ciu khai quat phu thudc
ent (2010- tac theo tinh ¢6 mirc tdi wu cao hon va dua ngudng i wu phén vén luu dac thu nganh va
Efficiency 2022); dix chu ky. (khoang 122 ngay). vao hé théng ra quyét | dong khac (phai thi truong.
on liéu dinh tdn kho. thu, phai tra)
Operation Refinitiv. theo chu ky kinh
al té.
Profitabilit

y




Phu luc 2: Két qua lwoc khéo cac nghién ciru trong nuéc

A - Miu/ S6 Phwong ) ”
Tén n,ghlen Téc gia Linh liéu nghién P hip }“ em Bién s6 trong mé hinh Tém tit két qua Ham y/Giai phap Hu'o’ng'nghlen Han ché
ciru vue ciru dinh/ cong cu ciru
st dung
Impact of Quan Xay 50 Congty, | Mohinhhdi | e Bién phu thugc: Hiéu qua Két qua nghién ctru cho Viéc ndm giit qua Trong tuong lai C& mau nho, d6 tin
working (2013) dung, giai doan quy tuyén hoat dong dugc do luong thdy c6 mbi quan hé tiéu | nhidu hodc qua it hang nén mo rong cay khong cao.
capital on vat liéu 2009-2011 tinh boi/ boi ROA. cuc giita s6 ngay luu kho, | tOn kho déu c6 thé gia | nghién ctru cho | Nghién ctru tap trung
firms’ xay dung Eviews e Bién doc lap: S6 ngay 50 ngay phai tra, chu ky tang chi phi hodc giam nhidu nganh/ vao nganh xay dung
profitabilit phai thu/ S ngdy pai tra; chuyén doi tién mat voi doanh thu. Doat}h quy mo qgéph nén két qua nghién
y: Chu ky chuyén dbi tién mat; hiéu qué hoat dong cua nghi¢p nén can bang deé c6 the doi ctru chi thu hep ap
Evidence Quan tri hang tdn kho dugc doanh r}ghiép. Tuy nhién, | murc ton khovdé doanh sanh két qua dung trong linh vyc
from do luong béi: Vong quay gilta s0 ngay phai thu va nghiép co6 th§ dat duoc pghién curu. xay dung.
constructi hang ton kho. hiéur qua hoat dong lai c6 gia tri toi uu. Bé sung cac chi
on and e Bién kiém soat bao gdm: moi quan hé tich cuc. s0 khac nhu Loi
building - Quy mé doanh nghiép; Tang | Ngoai ra, nghién ciiu cling nhuén hoat dong
material truéng va Ty 18 no tim théy tac dong ngugc gop dé do luong
sector of chiéu cua bién kiém soat bieén nghién cuu.
Viet Nam quy mé doanh nghi¢p va Nén c6 nghién
tac dong cing chiéu cua clru sau.
bién ty 18 tang trudng kinh
té dén kha ning sinh loi
trén tong tai san.
Méi quan (Tu Thi Cong ty 208 cong Phuong phap | e Bién phy thudc: Hiéu qua Viée quan trj vbn luén N/A Bai nghién ctiru N/A
hé gitra Kim phi tai ty, trong Pooled OLS, hoat dong dugc do luong chuyén hiéu qua bang nay mdi dung &
quan tri Thoa va chinh gia doan GLS va FEM boi Ty sudt loi nhuén. cach rut ngan ky thu tien nghién ctu moi
vbn Nguyén 2006 - trén dir liéu e Bién doc lap: Quan tri va ky luu kho sé€ gia tang quan hé gifl’a
luén Thi 2012 bang/ Stata 11 hang tdn kho duge do luong | kha néng sinh loi cho cic quan tri von
chuyén va Uyén boi: S6 ngay tdn kho. doanh nghiép. Ngoai ra, luan chuyén va
kha nang Uyén, e Bién kiém soat bao gdm: ket qua nghién ctru cho ty 1€ lgi nhuén
sinh loi: 2014) Quy mé doanh nghiép; Ty 1& thay do déc diém nganh hoat dong cua
Bang ng; Ty sb tai san tai chinh; khac nhau moi quan hé doanh nghiép.
chung Ty s6 thanh toan hién hanh. gilta quan tri von luén Trong tuong lai
thuc chuyén va kha nang sinh nén mo rong
nghiém & loi gitra cac nganh cling nghién ciru mbi
VN khac nhau quan h¢ nay véi
gia tri thi truong
cling nhu kha
nang thanh
khoan cua cong
ty véi khoang
thoi gian dai
hon va sé cong
ty 16n hon




S - Miu/ $6 Phwong ) ”
stt LG n'ghlen Tac gia Linh liéu nghién Phap }“ em Bién s6 trong md hinh Tém tit két qua Ham y/Giéi phap Hu’o’ng'nghlen Han ché
ciru vue ctra d;nl}/ cong cu ciru
sir dung
3 Tac dong Bui Bét dong 35 doanh Phuong phap | e Bién phu thudc: Hiéu qua Cac thénh‘phén cla vép }(ét qua nay ham y N/A Chura xét dén mot sb
cua chinh Ngoc san nghiép giai | hdi quy trén hoat dong dugc do luong luu dong gom: ky thu tien | réng, cac nha quan Iy chi tiu cling phan
sach von Toan doan 2010- dir ligu boi ROA. binh quan, ky luin chuyén | doanh nghiép bat dong anh veé kha nang sinh
lu'g dong (2016) 2014 béng,bao o Bién doc 1ap: Quan tri hang tén kho, chu ky san c6 thé gia tang kha lgi cua doanh nghiép
dén kha gom: POLS; hing tdn kho duge do luong | chuyén doi tien mdt ¢ tac nang sinh 191 cia nhu ROE, ROS, ROIL
nang sinh FEM; REM boi: Vong quay hang ton dong ngugc chiéu (Ién kha doanh nghi¢p minh, yél mét 6 yéu to
loi va phuong kho. nang sinh 101 trén tong tai tao ra gia tri gia tang (bién kiém soat) co
trén tong phap binh e Bién kiém soat bao gdm: san. Ngoai ra, nghién ctru cho nha dau tu thong thé anh huéng dén
tai san cla phuong beé Quy mo doanh nghiép; Ty cling tim thay tac dong qua mdt chinh sach kha néng sinh lgi
cac Doanh nhat tong quat | s no; Tang truéng GDP. ctia quy md doanh nghiép, von luu cta doanh nghiép
nghiép kha thi ty 1¢ don bay va ty 1¢ tang dong hop 1y nhu ty 1¢ lam phat,
nganh bét (FGLS) truong kinh té dén kha ty 18 that nghiép, yéu
dong san ning sinh loi trén tdng tai t6 khac ngoai nganh
Viét Nam san. (nhu: dac diém cua
thi trudng tai chinh,
nhu ciu cua nha déu
tu v& bat dong
san,...)
4 The (Toan va Xay 306 bao N6 hinhhéi | ¢ Bién phu thudc: Kha ning Két qua cho thdy ton tai Trén co s& nghién ctu Nghién ctru Kich thudc mau con
Relationsh cong dung cao tai quy dir da sinh 101 dugc do Iuong boil mdi quan hé nguoc chiéu nay, cac nha quan ly trong tuong lai han ché va chi gisi
ip su,2017) chinh ciia | bién/phuong | Loinhuin g0p hoat dong ¢6 y nghia théng ké giira ¢6 thé nang cao loi nén dugc thuc han & cac cong ty
between 34 Doanh phép panel (GOP). chu ky chuyén déi tién nhuén cua cong ty néu | hién trong nhidu | xay dung Viét Nam.
Working nghiép/ least squares | o Bién doc lap: Ky cac mat v6i kha nang sinl} 101, ho quén Iy von luu khu vuc khac
Capital Giai doan (PLS) khoan phai thu; Ky luu kho; | mdi quan hé cung chicu co dong cua minh mot nhau.
Managem 2007-2015 Ky cac khaonr phéi tra; Ky y nghia thong ké gitta ty 1¢ cach toi uu.
ent and chuyén dbi tién mat. ng va ty I¢ tai san tai chinh
Profitabilit e Bién kiém soat: Ty 1& tai ¢0 dinh véi kha nang sinh
g san tai chinh cb dinh; Ty 1& 161 cua cac cong ty xay
E_videpce no tai chinh va Tang trudng dung.
in Viet doanh thu
Nam
5 | Tacdong (Tran Ta | Sanxuit | 56 doanh | Phantichhdi | e Bién phu thudc: Hidu qua | Két qua phan tich tac dong | Doanh nghiép c6 thé | Nén mé rong chi | Nghién ctru chi sir
cua quan Uyén, thuc nghiép giai quy da bién hoat dong dugc do luong ctia quan tri vén luu dong giam ky luan tiéu do luong dung chi tiéu ROA
tri von luu 2018) phim doan 2015- | (OLS)/Phin | bdi ROA. dén kha nang sinh 10i cia chuyén hang tén kho kha nang sinh dé do luong kha
dong dén Co so dir mém e Bién doc lap: Quan tri céq doanh nghiép thuc bé'mg cach giam lugng 161 cua doanh nang sinh 1¢i cua
kha nang lig‘u tré‘n EVIEWS 8.0 hang tdn kho dugc do luong pham niém yét trén thi hang luu kho, thong nhiép nhu’: chua doanh nghi¢p nén
sinh 101 phan mém boi: S ngay ton truong chiing khoan Vi,ét qua viéc ap dung mo xét dén mot chua phan anh goc
cla cac FiinPro e Bién kiém soat: Quy md Nam Viét Nam cho thay hinh ROE, ROS,... | d6 nghién ctru duoc
doanh v1.3 (Cong doanh nghiép; Pon bay tai ky luén chuyén hang ton | JIT trong quan tri hang | vamétso yeu to | day du moi quan hé
nghiép ty C6 phan chinh; Hé sb thanh toan kho ¢6 tac dong nguoc ton kho. Qua do giup (bien kiém soat) gilta von luén
nganh Stoxplus) ngén han. chiéu dén kha nang sinh cat giam toan bo c6 theé anh chuyén dén kha
thuc pham 161 cuia doanh nghiép. nhiing by phan khong huong dén kha




A - Miu/ $6 Phwong ) ”
stt LG n'ghlen Tac gia Linh liéu nghién Phap }“ em Bién s6 trong md hinh Tém tit két qua Ham y/Giai phap Hu’o’ng'nghlen Han ché
ciru vue ctra d;nl}/ cong cu ciru
sir dung
niém yét Ngoai ra, nghién ctru cling can thiét va chi san nang sinh 1gi nang sinh 161 cua
trén thi tim thiy tac dong cia quy xuét theo mot sb cta doanh doanh nghiép.
truong mo6 doanh nghiép, ty 1¢ lwong dinh sin. Chu nghiép nhu ty 1¢
ching don bay, kha ning thanh dong trong viéc nhap lam phat, ty 1&
khoan toan ngén han dén kha hang sé giup cac that nghiép, toc
Viét Nam ning sinh 1o trén tong tai | doanh nghiép c6 dugc do tang truong
san (ROA) nguyén vat liéu khi kinh té,...
can, dam béao chét
lwong ngudn cung
6 Anh Doan Doanh 19 doanh Mo hinh héi | e Bién phu thudc: Hiéu qua Két qua udc lugng bang Cai thién tinh chinh Nen b sung Chi tap trung nghién
huoéng cua Vinh nghiép | nghiép/ giai quy dir hoat dong dugc do luong mo hinh hdi quy cho thay xac cua cong tac du mdi s6 cac nhan ctru v& anh hudéng
hi¢u qua Thangva | détmay | doan2014 liéu bang/ boi ROA; ROE. rang‘hleu qud quan ly bao, tmg dung céc t6 khac co anh | cua hiéu qua quan tri
quan tri Pham -2017 Phuong phdp | e Biét} ddc 1ap: Quan tri hang ton kho va kha nang | phyong phap quan 1y huong dénkha | tdn kho 1én kha ning
ton kho Thi ude luong: | hang ton kho duge do luong | sinh 161 c6 mOi quanh€ | pang t5n kho tétnhdt, | ning sinh Ioi sinh 16i ctia cac
{en kha Diem FEM, REM bgi: Vong quay hang ton dong bién. tang cudng mbi quan cua cac doanh | doanh nghiép nganh
11;?12% ;1?;0 I(—Izlgg% khOB CaE trie VO? . hé cua r}hél cung Ung, nghiép. dét may. Vi Vay, co
doanh .cén letn iem sodt: Quy mo Khuyén khich dat Céc nghién ciru | thé bo sét mot sb cac
nghiép gy hang tmég va Xéc, tuong 1ai~nén nhan t khac cur}g
nganh dét dinh muc ton kho t6i tang cd mé}l va c6 anh hudng dén
may niém uu. thoi gian dé gia kha nang sinh 161
yét trén thi ting d(f)'tin cay cua cac doanh
truong cho két qua nghiép.
chimg nghién ciru. S6 méu han ché c6
khoan thé dan dén viée
Vigt Nam. thiéu sy chinh xac
do su khac biét giira
cac cong ty qua
nhiéu nim
7 | Impact of Phuong | Quantri | DN niém Udc luong | « Hiéu qua: ROA. Ton Két qua goi y ton kho DN nén t6i wvu héa | Kham pha diéu Do ludng bang
working va Hung | vén luu yét trén GLS; kiém kho: ngay ton kho (INV). | va cac cdu phan vén luu | chinh sach vén luu kién lam dich bién dai dién; dir
capital (2020) dong TTCK dinh tuyén Céc cau phan khac: phai dong c6 thé ‘mang quan | dong (bao gdm mirc chuyén liéu niém yét; kho
managem (bao Viét Nam | tinh va phi thu (AR), phai tra (AP), hé phi tuyen v6i kha ngay ton kho) dé ngudng tdi wu | loai trir hoan toan
ent on gdm ton | giai doan tu.yen (baf: chu ky chuyén dbi tién nang 51rnh 1;9%1, ham y t(?n can bang loi ich dap | (ting truong, | néi sinh va di biét
firm . kho?, 2009—~ ha12 cho céc (CCQO). C(; xe‘E bm.ll tal‘muc t?1 IIl:l thazl vi {mg thi truong va chu tric chi khong quan sét.
profitabil kha 2018 (dir cau phan phuong dé nhan dién “cang thap cang tot”. Co Ll ;o
. N A P chi phi nam gitt/chi phi, rui ro
ity: nang liéu bang von luu ngudng; bién kiém soat .k X
Empiri inhloi | theo ndm). |  déng. nhu quy mé, don ba phi von. chudi cung
pirica s Y Ong quy y.. , -2
I study in (Viét tmg); kiém
Vietnam Nam) dinh theo




S - Miu/ $6 Phwong ) ”
stt Tén n'ghlen Téc gia Linh liéu nghién Phap }“ em Bién s6 trong mé hinh Tém tit két qua Ham y/Giai phap Hu’o’ng'nghlen Han ché
ciru vue ctra d;nl}/ cong cu ciru
sir dung
nganh va theo
¢t séc vi mo.

8 Mdi quan (La Thi Sén xuat 22 doanh Mo hinh héi | e Bién phu thugc: Hiéu qua Két qua nghién ciru cho Doanh nghiép can N/A Két qua nghién ctru
hé gitra Bich thuy san nghiép quy da hoat dong dugc do luong thiy, cac bién phan anh giam thoi gian luan dénh gia trén quy
quan tri Ngoc, niém yét/ bién/Udc b6i thude ty sudt sinh 16 hoat dong quan tri hang chuyén hang tn kho; md mau nho (chi
hang ton 2021) Giai doan luong OLS/ trén tai san (ROA) va mo ton kho cua doanh nghiép | Mg rong quy mé hoat bao gom s6' liéu cla

khoA V(?l ty 2011-2019 Phan tich hinh pién p'hu thugc ty d?. giai tl}}ch (}uqc 7m(f)t; dong san xuét kinh 22 doanh ngh1ép, .
‘sgatﬂ sml? tuong quan. suatsinh 101 trén von chu s& phgn sy ble}l dgng ty suat | o anh: Giam hé s6' no c'}iua mang ‘tmh dz;n
101 cta cac hitu (ROE). sinh 101 cua cac doanh trén vén chit s& hil dién cua nganh thuy
e L A rén von chu so hiru, SN A X
doanh e Bién doc 1ap: Quan tri nghiép thiy san niém yét tine ti . san) va dir li¢u van
N . 1 . X R , ang tinh ty chu cia \ A g .
nghiép hang ton kho dugc do ludng trén thi truong chungv doanh nehié con nhiéu gié tri
thiy san béi: Hé s6 luén chuyén hang khodn Viét Nam. Cu theé, ‘oak ng 1¢p - nhiéu, outline, c6
niém yét tn kho; Ty s6 gid vén hang | céc yéu t6 co anh huong | Nha dau tu nén can anh huéng dén két
trén thi bén trén doanh thu thudn; dén ty suét sinh 161 ciia nhéc dau tu vao cac qué phén tich cua
truong Hé sb ng trén vén chu s& nhoém doanh nghiép thily | doanh nghiép c6 h¢ s6' nghién ciru.
chirg hitu; Quy mé doanh nghiép; | san hi¢n nay co thé ké dén | luan chuyén hang ton
khoan do6 1a: (i) Hé so luan kho thap va cé xu
Viét Nam chuyén hang ton kho; (ii) | huéng giam dan qua
Quy m6 tong tai san; (iii) cac nam khi xem xét
Hé so no trén von chu s& lwa chon ¢b phiéu
hiru thuéc nhom nganh
thuy san.

9 Anh (Db Nganh 19 doanh | Mo hinhhdi | e Bién phu thudc: Hiéu qua | Két qua md hinh hoi quy Trién khai hé thong Hudng nghién | Vi sb bién dé xudt
hudng cua Phuong dét may | nghi¢p véi quy du liéu hoat dong dugc do luong dit liéu bang dbi v6i bién quén tri HTKbai ban ctru tiép theo, trong mo hinh van
quan tri Thao, 297 quan bang/ Phuong | boéi ROA; ROE. phu thudc ROA cho thdy | va ting cuong sit dung | gia ting kich co khong tranh khoi
hang ton 2023) sat/ giai phap wée e Bién doc lap: Quan tri bién don bdy tai chinh va tu dong hoa trong mau va chudi viée bo st mot sb

kho dén doan 2015- luong OLS, hang ton kho (Vong quay bién tudi cua doanh cong tac quan tri HTK; | thoi gian, dong bién doc lﬁp'khéc co
két qua 2021 FEM, REM hang tdn kho; Ty trong hang nghiép tac dong nguoc Tang vong quay HTK thoi xem xét so lién quan dén cong
kinh ton kho); Gioi tinh; Quy mo | chiéu dén ROA. Trong‘khi va duy tri muc ty trong sanh két qua tac quan tri HTK va
doanh cua doanh nghiép; Pon bay tai d6, vong quay hang ton HTK hop ly; da dang | nghién ctu gita | cung c6 dnh hudng
nhom cac chinh va nim hoat dong ctia kho, quy m6 doanh nghi€p | hoéa san pham; su' dung | cac nhom nganh dén KQKD cua cac
doanh doanh nghiép. va gi(‘?i tinh cua chu tich mé}y moc tién ti€n cho doanh nghiép doanh nghiép dugc
nghiép hoi dong quan tri co tac deén céc ung dung k¥ khac nhau nham lya chon trong
nganh dét dong cing chidu dén thuét s va tri tué nhan | tim ra cac thoi nghién ctru
may niém ROA. Bén canh d6 déi véi | tao trong san xuét; xdy | gian dé gia ting
yét trén bién phu thudc ROE, két dung chudi cung ting d0 tin cay cho
san giao qua udc luong cua mo da qubc gia; dao tao két qua nghién
dich hinh FEM cho thiy cac néing cao chit luong clru
chung bién vong quay hang tdn ngudn lao dong.
khoan kho, quy m6 doanh nghiép
Viét Nam ¢6 tac dong cung chiéu

dén ROE con bién ty trong




Phuwong

Tén nghién Linh b BTV phap kiém £z £ o1 X Huwéng nghién %
stt 5 Téc gia liéu nghién . A Bién so trong mo hinh Tém tat ket qua Ham y/Giai phap A Han che
ciru vue ctra d;nl}/ cong cu ciru
sir dung
hang tn kho, don béy tai
chinh va tudi doanh
nghiép anh hudng nguoc
chiéu dén ROE. Tir két
qua nghién ctru, cac goi y
duoc dua ra 36 la cac
doanh nghiép dét may nén
xdy dung hé théng quan trj
hang tdn kho bai ban, ting
cuong su dung tu dong
hoa trong cong tac quan tri
hang ton kho, ting vong
quay va duy tri ty trong
hang ton kho & murc hop
Iy.

10 | Impact of Truong, | Quan tri | D li€u tai Hoi quy e Hi¢u qua: ROA va To6n kho luan chuyén Ut tién rat ngan B sung kiém Chi DN san xuét
inventory K.D. t6n kho; chinh FGLS cho dong tién hoat dong cham gén vai suy giam | ICP bang t6i vu mua dinh phi trén HOSE; s
managem (2023) | hiéu qua | kiémtoan | dir lidubang | (CFO). Ton kho: ROA va suy yéu dong hang, san xuit va tuyén/ngudng; | bién giai thich con

ent on DN; DN cua 50 (xtr ly inventory conversion tién hoat dong, nhin ban hang; phdi hgp | phan tich khic | han ché; kha ning
firm san xudt DN san phuong qsai period (ICP). Kiém soat: manh co ché “khéa dy bao nhu cau dé biét theo ndi sinh va sai
performa niém Xudt niém thay doi quy mo, tang trudng, vbn” va giam chat vira giam U dong nganh; két hop 1&ch do dac thu
nce: a yét yét theo panel); | hiéu qua chi phi/hoat lwong dong tién khi ICP |  vira bao dam mirc bién vi md va niém yét.
case (Viét HOSE, phéan tich dong... tang. phuc vy thi trudng. | dic diém chudi
study of Nam) giai doan | twong quan. cung ung.
listed 2010—
manufact 2019 (dix
uring liéu bang).
firms on

HOSE




Phu luc 3: Thong ké md ta cac bién dinh hrgng trong mé hinh

summarize ROA IND INV LEV OCF SIZE GROW SBE

Variable Obs Mean Std. dev. Min Max
ROA 4,004 .0550916 .0876278 -.6753836 .7218745

IND 4,004 99.17882 81.66085 .0209744 598.3738

INV 4,004 .2448513 .1511744 1.86e-06 .7724959

LEV 4,368 .4943605 .2233016 .0026615 .9934997

OCF 4,004 .0635889 .1335542 -.9623049 .7427784

SIZE 4,368 27.07643 1.566748 22.90813 32.86631
GROW 4,004 .070685 .4081629 -.8755279 19.33624

SBE 4,368 .1204287 .1066618 .0016264 .9960083

Phu luc 4: Thong ké md ta cac bién dinh lwgng trong md hinh theo cac san giao

dich
. by exch, sort: summarize ROA IND INV LEV OCF SIZE GROW SBE
-> exch = 1
Variable Obs Mean Std. dev. Min Max
ROA 1,218 .0739268 .9755886 -.40©670745 .7218745
IND 1,218 108.5638 71.61069 .0209744 580.7527
INV 1,218 .2438122 .1439384 .0000434 .7384526
LEV 1,329 .4455514 .1931132 .0026615 .9762574
OCF 1,218 .0678995 .1211281 -.5571159 .7351527
SIZE 1,329 28.17417 1.385537 25.45573 32.86631
GROW 1,218 .1e1924 .2938671 -.8755279 4.336005
SBE 1,329 .1136649 .0848518 .©09538 .9648058
-> exch = 2
Variable Obs Mean Std. dev. Min Max
ROA 945 .e708126 .0764135 -.352213 .4382507
IND 945 82.35557 61.52732 .6223382 569.8455
INV 945 .254637 .1456502 .0017381 .7376519
LEV 1,031 .4672982 .2087519 .0161023 .9293903
OCF 945 .0748719 .1490838 -.6469197 .7427784
SIZE 1,031 26.48197 1.154124 23.6367 30.43613
GROW 945 .0999124 .671865 -.7485682 19.33624
SBE 1,031 .1071125 .0775229 .0064344 .8144
-> exch = 3
Variable Obs Mean Std. dev. Min Max
ROA 1,841 .0345607 .0956395 -.6753836 .6046886
IND 1,841 1901 .60652 94.67883 .2929682 598.3738
INV 1,841 .2405157 .1583144 1.86e-06 .7724959
LEV 2,008 .54056 .2395167 .0039699 .9934997
OCF 1,841 .0549453 .1324576 -.9623049 .6836361
SIZE 2,008 26.65511 1.493395 22.90813 32.14182
GROW 1,841 .©350146 .2671587 -.7451904 6.450339
SBE 2,008 .1317424 .129061 .0016264 .9960083




pwcorr ROA

Phu luc 5: Ma tran hé s6 twong quan

IND INV LEV OCF SIZE

GROW SBE COV_19

ROA IND LEV OCF SIZE GROW
ROA 1.0000
IND -0.2079 1.0000
INV -0.0751 0.4545 1.0000
LEV -0.3906 0.0667 ©.1973 1.0000
OCF 90.3483 -0.1510 -0.0544 -0.1733 1.0000
SIZE ©.1532 ©0.0187 -0.1056 ©.1745 -0.0000 1.0000
GROW ©.1828 -0.0264 -0.0420 ©.0164 -0.0889 ©0.0982 1.0000
SBE -0.1450 0.2760 -0.1481 -0.1718 -0.0519 -0.1612 -0.0364
Ccov_19 -0.0920 ©0.0760 -0.0130 -0.0851 -0.0303 ©0.0711 -0.0578
SBE Cov_19
SBE 1.0000
cov_19 0.0791 1.0000
. vif
Variable VIF 1/VIF
IND 1.56 0.642426
INV 1.51 0.662992
SBE 1.29 ©.775238
LEV 1.14 ©.875664
SIZE 1.13 ©.886277
OCF 1.7 ©.935938
Ccov_19 1.3 ©.972334
GROW 1.03 ©.975361
Mean VIF 1.22




Phu luc 6: Két qua hdi quy mé hinh (1) - Tac dong cira s6 ngay ton kho trung

binh dén hiéu qué hoat ddng ciia cac doanh nghiép san xuit niém yét tai Viét

Nam theo phwong phap FEM, REM va FGLS

* Mo hinh tic dong c6 dinh (FEM)

. Xtreg ROA IND LEV OCF SIZE GROW

SBE COV_19,

fe

Fixed-effects (within) regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©0.2088 min = 11
Between = ©.4078 avg = 11.0
Overall = ©.3189 max = 11
F(7,3633) = 136.96
corr(u_i, Xb) = -e.e311 Prob > F = ©.0000
ROA Coefficient sStd. err. t P> |t [95% conf. interval]
IND -.0001035 .0000178 -5.83 ©.000 -.0001384 - .0000687
LEV -.1591473 .008977 -17.73 0 .000 -.1767476 -.1415469
OCF .0782841 .0074386 10.52 0.000 .©0636998 .0928684
SIZE .©0181556 .0025869 7 .02 0.000 .©0130836 .0232276
GROW .0276834 .0023036 12.02 0.000 .©0231669 .©321999
SBE -.1376834 .0126016 -10.93 ©.000 -.1623902 -.1129765
Ccov_19 -.0208309 .0019653 -10.60 0.000 -.0246841 -.0169776
_cons -.3311035 .©0691088 -4.79 0.000 -.4665995 -.1956076
sigma_u .05027893
sigma_e .05465507
rho .45836869 (fraction of variance due to u_i)
F test that all u_i=©0: F(363, 3633) = 8.08 Prob > F = ©.0000
A ) r A x oA
* Mo hinh tac dong ngau nhién (REM)
. xXtreg ROA IND LEV OCF SIZE GROW SBE COV_19, re
Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = 0.2055 min = 11
Between = 0.4651 avg = 11.0
Overall = ©.3474 max = 11
wald chi2(7) = 1355.56
corr(u_i, X) = © (assumed) Prob > chi2 = ©.0000
ROA Coefficient Std. err. z P>|z| [95% conf. interval]
IND -.0001053 .0000161 -6.55 0.000 -.0001368 -.0000738
LEV -.1612168 .©0069093 -23.33 ©.000 -.1747589 -.1476748
OCF .0994712 .0074763 13.30 ©.000 .084818 .1141245
SIZE .0122086 .0012188 l0.02 0.000 .0098197 .0145974
GROW .0306934 .0023265 13.19 ©.000 .0261335 .©0352533
SBE -.1272567 .0116414 -10.93 ©.000 -.1500734 -.1044399
Ccov_19 -.0195031 .©0019139 -10.19 0.000 -.0232544 -.0157519
_cons -.1720453 .©327294 -5.26 ©.000 -.2361937 -.1078969
sigma_u .03421032
sigma_e .05465507
rho .28150086 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

. hausman random fixed

—— Coefficients —
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
random fixed Difference Std. err.
IND -.0001053 -.0001035 -1.77e-06
LEV -.1612168 -.1591473 -.0020696 .
OCF .0994712 .0782841 .0211871 .0007495
SIZE .0122086 .0181556 -.005947 .
GROW .0306934 .0276834 .0030101 .0003256
SBE -.1272567 -.1376834 .0104267
cov_19 -.0195031 -.0208309 .0013277

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(7) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 694.74
Prob > chi2 = 0.0000

(V_b-V_B is not positive definite)

* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwgc chon
. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (364) = 1.5e+05
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon
. xtserial ROA IND LEV OCF SIZE GROW SBE COV_19

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 363) = 36.318
Prob > F = 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

xtgls ROA IND LEV OCF SIZE GROW SBE COV_19, corr(arl) panels(het)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares

Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.4911)

Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 8 Time periods = 11
Wald chi2(7) = 1743.81

Prob > chi2 = 0.0000

ROA | Coefficient Std. err. z P>|z| [95% conf. interval]

IND -.0000984 .0000102 -9.61 0.000 -.0001185 -.0000783

LEV -.1401672 .0041732 -33.59 0.000 -.1483466 -.1319879

OCF .0500474 .0043029 11.63 0.000 .0416139 .058481

SIZE .0069854 .0006624 10.55 0.000 .0056872 .0082836

GROW .0364556 .0021049 17.32 0.000 .03233 .0405812

SBE -.0932942 .0101012 -9.24 0.000 -.1130923 -.0734961

cov_19 -.0120536 .0013981 -8.62 0.000 -.0147938 -.0093134

_cons -.0461346 .0177352 -2.60 0.009 -.0808949 -.0113744

* Tong hop két qua ciia mé hinh (1) theo 3 phwong phap wéc lwong FEM,

REM, FGLS

(1) (2) (3)
ROA ROA ROA

IND -0.000104*** -0.000105*** -0.0000984***
[-5.83] [-6.55] [-9.61]

LEV -0.159%** -0.161%** -0.140%**
[-17.73] [-23.33] [-33.59]

OCF 0.0783*** 0.0995*** 0.0500***
[10.52] [13.30] [11.63]

SIZE 0.0182%** 0.0122%%* 0.00699***
[7.02] [10.02] [10.55]

GROW 0.0277*%* 0.0307*%** 0.0365***
[12.02] [13.19] [17.32]

SBE -0.138%** -0.127%** -0.0933**x*
[-10.93] [-10.93] [-9.24]

Ccov_19 -0.0208%*** -0.0195*** -0.0121***
[-10.60] [-10.19] [-8.62]

_cons -0.331%** -0.172%** -0.0461***
[-4.79] [-5.26] [-2.60]
N 4004 4004 4004

t statistics in brackets
* p<@.1, ** p<@.85, *** p<o.ol



Phu luc 7: Két qua h

3

0i quy mé

hinh (2) - Tac dong diéu tiét cia ting truwong

doanh nghiép 1én mdi quan hé giira sé ngay lru kho va hiéu qua hoat dong

doanh nghiép theo phwong phap FEM, REM va FGLS

* Mo hinh tac dong c6 dinh (FEM)

xtreg ROA IND LEV OCF SIZE GROW IND_GROW SBE COV_19, fe
Fixed-effects (within) regression Number of obs 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = 0.2124 min = 11
Between = ©.4050 avg = 11.0
Overall = ©.3188 max = 11
F(8,3632) 122.47
corr(u_i, Xb) = -©.0502 Prob > F ©.0000
ROA Coefficient sStd. err. t P>|t]| [95% conf. interval]
IND - .0000981 .0000178 -5.52 ©.000 -.000133 - .0000632
LEV -.1619225 .0689829 -18.03 ©0.000 -.1795346 -.1443104
OCF .0784561 .0074226 10.57 ©.000 .0639033 .0930089
SIZE .0188881 .00625875 7 .30 0.000 .0138151 .0239611
GROW .0379091 .00633898 11.18 ©.000 .031263 .9445551
IND_GROW - .0000853 .0000208 -4.10 ©.000 -.0001261 - .0000446
SBE -.1379506 .0125743 -10.97 ©.000 -.162604 -.1132971
cov_19 -.0210566 .0019618 -10.73 ©.000 -.024903 -.0172103
_cons -.3502292 .0691158 -5.07 ©.000 -.4857389 -.2147195
sigma_u .05044976
sigma_e .95453626
rho .46113465 (fraction of variance due to u_i)
F test that all u_i=0: F(363, 3632) = 8.09 Prob > F = ©0.0000
A \ I3 A X oA
* Mo hinh tac dong ngau nhién (REM)
. xtreg ROA IND LEV OCF SIZE GROW IND_GROW SBE COV_19, re
Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©.2088 min = 11
Between = ©.4670 avg = 11.0
Overall = ©.3501 max = 11
Wald chi2(8) = 1382.15
corr(u_i, X) = © (assumed) Prob > chi2 ©.0000
ROA Coefficient sStd. err. z P>|z| [95% conf. interval]
IND -.0000998 .0000161 -6.20 ©.000 -.0001313 -.0000683
LEV -.1628974 .0068924 -23.63 ©.000 -.1764063 -.1493885
OCF .0999017 .007467 13.38 ©.000 .0852667 .1145367
SIZE .0123048 .e012107 10.16 ©.000 .009932 .0146776
GROW .0411847 .0034475 11.95 0.000 .©0344277 .0479417
IND_GROW -.0000867 .0000211 -4.11 0.000 -.0001281 -.0000453
SBE -.1276748 .0116155 -10.99 ©.000 -.1504408 -.1049088
Cov_19 -.0195454 .0019117 -10.22 ©.000 -.0232922 -.0157985
_cons -.1745462 .0325109 -5.37 ©.000 -.2382664 -.1108259
sigma_u .©3381297
sigma_e .05453626
rho .27767125 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

. hausman random fixed

—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))

random fixed Difference Std. err.

IND -.0000998 -.0000981 -1.70e-06
LEV -.1628974 -.1619225 -.0009749 .
OCF .0999017 .0784561 .0214456 .0008131
SIZE .0123048 .0188881 -.0065833 .
GROW .0411847 .0379091 .0032756 .0006283
IND_GROW - .0000867 -.0000853 -1.38e-06 3.74e-06

SBE -.1276748 -.1379506 .0102758

cov_19 -.0195454 -.0210566 .0015113

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 628.37
Prob > chi2 = 0.0000

(V_b-V_B is not positive definite)
* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwoc chon
. Xxttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”2 = sigma”2 for all i

chi2 (364) = 1.5e+05
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon
. xtserial ROA IND LEV OCF SIZE GROW IND GROW SBE COV_19
Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

F( 1, 363) = 36.581
Prob > F = 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

xtgls ROA IND LEV OCF SIZE GROW IND_GROW SBE COV_19, corr(arl) panels(het)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (©0.4923)
Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 9 Time periods = 11
Wald chi2(8) = 1765.88
Prob > chi2 = 0.0000
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]
IND -.0000961 .0000103 -9.36 ©.000 -.0001163 -.000076
LEV -.141293 .0041759 -33.83 ©.000 -.1494778 -.1331083
OCF .0511923 .0042872 11.94 0.000 .0427896 .0595951
SIZE .0070711 .0006635 10.66 0.000 .0057706 .0083715
GROW .0457512 .0027704 16.51 ©.000 .0403213 .051181
IND_GROW -.0000799 .0000132 -6.07 0.000 -.0001056 -.0000541
SBE -.0927205 .0100036 -9.27 ©.000 -.1123273 -.0731138
Cov_19 -.0120304 .0013966 -8.61 ©.000 -.0147677 -.009293
_cons -.0484785 .0177565 -2.73 0.006 -.0832807 -.0136764

* Tong hop két qua ciia mé hinh (2) bing 3 phwong phép wée lwgng FEM,

REM, FGLS
(1) (2) (3)
ROA ROA ROA
IND -0.0000981*** -Q.0000998*** -0.0000961***
[-5.52] [-6.20] [-9.36]
LEV -0.162%** -0.163%** -0.141%**
[-18.03] [-23.63] [-33.83]
OCF 0.0785*** 0.0999*** 0.0512%**
[10.57] [13.38] [11.94]
SIZE 0.0189*** 0.0123*** 0.00707***
[7.30] [10.16] [10.66]
GROW 0.0379%** 0.0412*** 0.0458%**
[11.18] [11.95] [16.51]
IND_GROW -0.0000853*** -0, ,0000867*** -0.0000799***
[-4.10] [-4.11] [-6.07]
SBE -0.138%** -0.128%** -0.0927%**
[-10.97] [-10.99] [-9.27]
Ccov_19 -0.0211%** -0.0195%** -0.0120%***
[-10.73] [-10.22] [-8.61]
_cons -90.350%** -9.175%*x* -0.0485%**
[-5.07] [-5.37] [-2.73]
N 4004 4004 4004
t statistics in brackets
* p<@.1, ** p<@.05, *** p<o.o1l



Phu luc 8: Két qua hdi quy mé hinh (3) - Tac dong diéu tiét ctia chi phi quan ly
kinh doanh 1én mdi quan hé giira s6 ngay lwu kho va hiéu qua hoat dong doanh

nghiép theo phuwong phap FEM, REM va FGLS

* Mo hinh tic dong c6 dinh (FEM)

. xXtreg ROA IND LEV OCF SIZE GROW SBE IND_SBE COV_19, fe
Fixed-effects (within) regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = 0.2293 min = 11
Between = 0.3773 avg = 11.0
Overall = ©.3097 max = 11
F(8,3632) = 135.06
corr(u_i, Xb) = -0.1094 Prob > F = 9.0000
ROA Coefficient Std. err. t P>|t] [95% conf. interval]
IND -.0002511 .0000231 -10.87 ©.000 -.0002963 -.0002058
LEV -.1611823 .0088636 -18.18 ©.000 -.1785604 -.1438041
OCF .0733209 .00736 9.96 ©.000 .0e588907 .0877511
SIZE .019552 .0025575 7 .64 ©.000 .0145377 .0245663
GROW .0261623 .0022792 11.48 ©.000 .0216938 .0306309
SBE -.2647453 .0179424 -14.76 ©.000 -.2999235 -.229567
IND_SBE .0006836 . 0000696 9.83 ©.000 .0005472 .00082
Ccov_19 -.0204845 .0019403 -10.56 ©.000 -.0242886 -.0166803
_cons -.3474838 .0682378 -5.09 ©.000 -.4812721 -.2136955
sigma_u .05194624
sigma_e .05395015
rho .48108349 (fraction of variance due to u_i)
F test that all u_i=©0: F(363, 3632) = 8.50 Prob > F = 0.0000
A gy - A X . n
* Mo hinh tac dong ngau nhién (REM)
. xXtreg ROA IND LEV OCF SIZE GROW SBE IND_SBE COV_19, re
Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = 0.2243 min = 11
Between = 0.4424 avg = 11.0
Overall = ©.3447 max = 11
Wald chi2(8) = 1437.36
corr(u_i, X) = © (assumed) Prob > chi2 ©.0000
ROA Coefficient sStd. err. z P>|z]| [95% conf. interval]
IND -.0002144 . 0000209 -10.27 9.000 -.0002552 -.0001735
LEV -.1631032 .006879 -23.71 0.000 -.1765858 -.1496207
OCF .0950417 .007425 12.80 ©.000 .080489 .1095944
SIZE .0125982 .0012184 10.34 0.000 .0102102 .0149862
GROW .©0296877 .0023082 12.86 90.000 .©6251638 .0342117
SBE -.2247854 .0166476 -13.50 ©.000 -.257414 -.1921568
IND_SBE .0005554 .0000684 8.12 0.000 .0004213 .0006895
cov_19 -.0193047 .0018966 -10.18 ©.000 -.0230221 -.0155874
_cons -.1667776 .0327027 -5.10 0.000 -.2308736 -.1026815
sigma_u .©3422216
sigma_e .©05395015
rho .28692327 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

. hausman random fixed

—— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
random fixed Difference Std. err.
IND -.0002144 -.0002511 .0000367
LEV -.1631032 -.1611823 -.001921 .
OCF .0950417 .0733209 .0217208 .0009799
SIZE .0125982 .019552 -.0069538 .
GROW .0296877 .0261623 .0035254 .0003647
SBE -.2247854 -.2647453 .0399599
IND_SBE .0005554 .0006836 -.0001282
cov_19 -.0193047 -.0204845 .0011797

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 465.52
Prob > chi2 = ©.0000

(V_b-V_B is not positive definite)
* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwoc chon
. Xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all i

chi2 (364) = 1.4e+05
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon
. xtserial ROA IND LEV OCF SIZE GROW SBE IND_SBE COV_19
Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

F( 1, 363) 44.442
Prob > F 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

xtgls ROA IND LEV OCF SIZE GROW SBE IND_SBE COV_19, corr(arl) panels(het)
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.4969)
Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 9 Time periods = 11
Wald chi2(8) = 1710.41
Prob > chi2 = 0.0000
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]
IND -.0001494 .0000148 -10.06 0.000 -.0001785 -.0001203
LEV -.1413549 .0042108 -33.57 0.000 -.1496078 -.1331019
OCF .0497596 .0043043 11.56 ©.000 .0413232 .0581959
SIZE .0070688 .0006727 10.51 0.000 .0057503 .0083873
GROW .0369954 .0021308 17.36 0.000 .0328191 .0411716
SBE -.144229 .0138978 -10.38 0.000 -.1714683 -.1169898
IND_SBE .0003007 . 0000602 5.00 0.000 .0001827 .0004186
Cov_19 -.0121797 .0014196 -8.58 0.000 -.0149621 -.0093973
_cons -.0406373 .017953 -2.26 0.024 -.0758245 -.00545

* Tong hop két qua ciia mé hinh (3) bing 3 phwong phap wéc lwong FEM,

REM, FGLS
(1) (2) (3)
ROA ROA ROA
IND -0.000251*** -9.000214*** -0.000149%***
[-10.87] [-10.27] [-10.06]
LEV -0.161%** -9.163%*%* -0.141%**
[-18.18] [-23.71] [-33.57]
OCF 0.0733%** 0.0950*** 0.0498***
[9.96] [12.80] [11.56]
SIZE 0.0196*** 0.0126*** 0.00707***
[7.64] [10.34] [10.51]
GROW 0.0262%** 0.0297*** 0.0370%***
[11.48] [12.86] [17.36]
SBE -0.265%** -0.225*%*x* -0.144%**
[-14.76] [-13.50] [-10.38]
IND_SBE 0.000684*** Q@ _0OO555*** ©_000301***
[9.83] [8.12] [5.00]
cov_19 -0.0205*** -0.0193%*x* -0.0122%**
[-10.56] [-10.18] [-8.58]
_cons -0.347%%* -0.167*** -0.0406%**
[-5.09] [-5.10] [-2.26]
N 4004 4004 4004
t statistics in brackets
* p<@.1, ** p<O.05, *** p<o.01



Phu luc 9: Két qua hdi quy cac mé hinh (1), (2), (3) bang phwong phap SGMM

* M hinh (1): M6 hinh tic dong ciia s6 ngay ton kho trung binh dén hi¢u qua
hoat dong ctia ciac doanh nghiép

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 341 Obs per group: min = 10
Wald chi2(8) = 1583.49 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected
ROA | Coefficient std. err. z P>|z]| [95% conf. interval]
ROA
L1. .3582358 .0333893 10.73 0.000 .292794 .4236777
IND - .0000707 .0000264 -2.68 0.007 -.0001224  -.0000189
LEV -.149681 .0175545 -8.53 0.000 -.1840872 -.1152747
OCF .0982484 .0156339 6.28 0.000 .0676065 .1288902
SIZE .0134793 .0033628 4.01 0.000 .0068884 .0200703
GROW .0386901 .0192732 2.01 0.045 .0009152 .0764649
SBE -.1213572 .0353703 -3.43 0.001 -.1906818 -.0520326
cov_19 -.0144904 .0025139 -5.76 ©0.000 -.0194176  -.0095632
_cons -.2392318 .0900051 -2.66 0.008 -.4156384 -.0628251

Instruments for first differences equation
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.IND L.GROW COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z = -4.20 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.19 Pr > z = 0.850

Sargan test of overid. restrictions: chi2(332) =1472.89 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(332) = 340.72 Prob > chi2 = 0.359
(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283)
Difference (null H = exogenous): chi2(49)
iv(L.IND L.GROW COV_19, eq(level))
Hansen test excluding group: chi2(329)
Difference (null H = exogenous): chi2(3)

310.99 Prob > chi2 = .121
29.73 Prob > chi2 = 0.987

(]

339.76 Prob > chi2 = 0.330
0.96 Prob > chi2 = 0.811



* M6 hinh (2): Mé hinh tac dong diéu tiét cia ting truéng doanh nghiép lén
moi quan hé giira s6 ngay lwu kho va hiéu qua hoat dong doanh nghiép

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 342 Obs per group: min = 10
Wald chi2(9) = 1624.40 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected

ROA | Coefficient std. err. z P>|z]| [95% conf. interval]

ROA
L1. .3629315 .0340005 10.67 0.000 .2962917 .4295713
IND -.000056 .0000265 -2.11 0.035 -.0001079 -4.05e-06
LEV -.152791 .017741 -8.61 0.000 -.1875628 -.1180192
OCF .0995491 .0157338 6.33 0.000 .0687114 .1303867
SIZE .0139138 .0034281 4.06 0.000 .0071949 .0206327
GROW .0586618 .0253272 2.32 0.021 .0090214 .1083023
IND_GROW -.0001851 .0000763 -2.43 0.015 -.0003347 -.0000355
SBE -.1210128 .0355565 -3.40 0.001 -.1907023 -.0513233
cov_19 -.0148983 .0025585 -5.82 0.000 -.0199128  -.0098837
_cons -.2512345 .0918115 -2.74 0.006 -.4311817 -.0712873

Instruments for

GMM-type (missing=0, separate instruments for

first differences equation

L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation

Standard

L.IND L.GROW IND_GROW COV_19

_cons

each period unless collapsed)

GMM-type (missing=0, separate instruments for each
D.(L.ROA LEV OCF SIZE SBE)

period unless co

1llapsed)

Arellano-Bond test for AR(1) in first differences: z = -4.24 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.14 Pr > z = 0.886
Sargan test of overid. restrictions: chi2(332) =1497.52 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 345.69 Prob > chi2 = 0.291
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 313.28 Prob > chi2 = 0.104
Difference (null H = exogenous): chi2(49) = 32.41 Prob > chi2 = 0.967
iv(L.IND L.GROW IND_GROW COV_19, eq(level))
Hansen test excluding group: chi2(328) = 342.26 Prob > chi2 = 0.283
Difference (null H = exogenous): chi2(4) = 3.42 Prob > chi2 = 0.490



* M$ hinh (3): M6 hinh tac dong diéu tiét cia chi phi quén Iy kinh doanh lén
moi quan hé giira s6 ngay lwu kho va hiéu qua hoat dong doanh nghiép

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 342 Obs per group: min = 10
Wald chi2(9) = 1614.75 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected

ROA | Coefficient std. err. z P>|z]| [95% conf. interval]

ROA
L1. .3748071 .0329087 11.39 ©0.000 .3103072 .4393069
IND -.0001969 .0000388 -5.07 0.000 -.000273  -.0001208
LEV -.1511819 .0168882 -8.95 0.000 -.1842822 -.1180817
OCF .0907991 .0148435 6.12 0.000 .0617063 .1198919
SIZE .0132574 .0034228 3.87 0.000 .0065488 .0199661
GROW .0375361 .01922 1.95 0.051 -.0001344 .0752066
SBE -.2821142 .0463513 -6.09 0.000 -.3729611 -.1912672
IND_SBE .0009104 .0002133 4.27 0.000 .0004924 .0013283
Ccov_19 -.0144804 .0026074 -5.55 0.000 -.0195908 -.00937
_cons -.2137228 .0900737 -2.37 0.018 -.3902639 -.0371816

Instruments for first differences equation

GMM-type (missing=@, separate instruments for each period unless collapsed)

L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.IND L.GROW IND_SBE COV_19
_cons

GMM-type (missing=0, separate instruments for each period unless collapsed)

D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z = -4.51 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = -0.06 Pr > z = 0.950
Sargan test of overid. restrictions: chi2(332) =1458.95 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 339.95 Prob > chi2 = 0.370
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 312.59 Prob > chi2 = 0.109
Difference (null H = exogenous): chi2(49) = 27.36 Prob > chi2 = 0.995
iv(L.IND L.GROW IND_SBE COV_19, eq(level))
Hansen test excluding group: chi2(328) = 336.24 Prob > chi2 = 0.365
Difference (null H = exogenous): chi2(4) = 3.72 Prob > chi2 = 0.445



* Tong hop két qua md hinh (1), (2), (3) bang phwong phap wéc lwgng SGMM

(1) (2) (3)
ROA ROA ROA
L.ROA 0.358%xx* 0.363%** 0. 375%x*
[10.73] [10.67] [11.39]
IND -0.0000707** -0.0000560*  -0.000197***
[-2.68] [-2.11] [-5.07]
LEV -0.150%** -9, 153%k*  _p ]5]1k*x
[-8.53] [-8.61] [-8.95]
OCF 0.0982%**  ©.@995%** @, P9@8***
[6.28] [6.33] [6.12]
SIZE 0.0135%*%  9,@139%k* 9, @133***
[4.01] [4.06] [3.87]
GROW 0.0387* 0.0587* 9.0375
[2.01] [2.32] [1.95]
SBE 0. 121%%% -9, 121%k*  _p,282%*x
[-3.43] [-3.40] [-6.09]
cov_19 -0.0145%**% -9 ,Q149%**  _p,Q145%**
[-5.76] [-5.82] [-5.55]
IND_GROW -0.000185*
[-2.43]
IND_SBE 0.000910%**
[4.27]
_cons -0.239%* -9.251%%* -0.214*
[-2.66] [-2.74] [-2.37]
Obs 3640 3640 3640
AR(1) -4.202 -4.243 -4.510
AR(2) 9.189 0.143 -0.063
Hansen t~t  340.721 345.687 339.954

t statistics in brackets

* p<0.05, ** p<@.01, *** p<o.00l1



Phu luc 10: Panh gia su khac biét giira cac san cia cac mo hinh (1), (2), (3)

biang phuwong phap Moment tong quat hé thong — SGMM
* M6 hinh (1):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 343 Obs per group: min = 10
Wald chi2(10) = 1636.99 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected
ROA | Coefficient std. err. z P>|z]| [95% conf. interval]
ROA
L1. .3689136 .034316 10.75 0.000 .3016555 .4361718
IND -.0001611 .0000424 -3.80 0.000 -.0002443 -.000078
IND_HNX .0001427 .0000513 2.78 0.005 .0000422 .0002432
IND_UPCOM .0001318 .0000439 3.00 0.003 .0000458 .0002179
LEV -.1506356 .0183984 -8.19 0.000 -.1866959 -.1145754
OCF .0978596 .0152629 6.41 0.000 .0679449 .1277743
SIZE .0142775 .0034954 4.08 0.000 .0074268 .0211283
GROW .0390012 .0196167 1.99 0.047 .0005533 .0774491
SBE -.1234848 .0351872 -3.51 0.000 -.1924505 -.0545192
cov_19 -.014457 .0025269 -5.72 0.000 -.0194096 -.0095044
_cons -.260777 .0925688 -2.82 0.005 -.4422085 -.0793455
Instruments for first differences equation
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.IND L.GROW L.IND_HNX L.IND_UPCOM COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)
Arellano-Bond test for AR(1) in first differences: z = -4.24 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.19 Pr > z = 0.851
Sargan test of overid. restrictions: chi2(332) =1467.71 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 340.21 Prob > chi2 = 0.366
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 311.93 Prob > chi2 = 0.114
Difference (null H = exogenous): chi2(49) = 28.28 Prob > chi2 = 0.992
iv(L.IND L.GROW L.IND_HNX L.IND_UPCOM COV_19, eq(level))
Hansen test excluding group: chi2(327) = 337.11 Prob > chi2 = 0.338
Difference (null H = exogenous): chi2(5) = 3.10 Prob > chi2 = 0.684



* Mo hinh (2):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 346 Obs per group: min = 10
Wald chi2(13) = 1823.59 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected
ROA | Coefficient std. err. z P>|z| [95% conf. interval]
ROA

L1. .3528065 .0327004 10.79 0.000 .288715 .4168981

IND -.0001064  .0000461 -2.31 0.021 -.0001967 -.000016

IND_HNX .0001811 .0000603 3.01 0.003 .000063 .0002992

IND_UPCOM .0001145 .0000459 2.49 0.013 .0000245 .0002045

LEV -.1634671 .0171984 -9.50 0.000 -.1971754 -.1297589

OCF .1056723 .0141411 7.47 0.000 .0779561 .1333884

SIZE .0117895 .0031941 3.69 0.000 .0055291 .0180499

GROW .1239845 .0156389 7.93 0.000 .0933329 .1546361

IND_GROW -.0003904 .0001865 -2.09 0.036 -.0007559 -.0000248

IND_GROW_HNX -.0006869 .0001974 -3.48 0.001 -.0010739 -.0002999

IND_GROW_UPCOM .000131 .0001793 0.73 0.465 -.0002203 .0004824

SBE -.1358865 .0377403 -3.60 0.000 -.2098562 -.0619169

Cov_19 -.0141413 .0025958 -5.45 0.000 -.0192289 -.0090537

_cons -.1928564 .0842949 -2.29 0.022 -.3580713 -.0276414

Instruments for first differences equation
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.IND L.GROW L.IND_HNX L.IND_UPCOM IND_GROW IND_GROW_HNX IND_GROW_UPCOM
cov_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z = -4.29 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.55 Pr > z = 0.585
Sargan test of overid. restrictions: chi2(332) =1368.89 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 349.84 Prob > chi2 = 0.240
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 315.68 Prob > chi2 = 0.088
Difference (null H = exogenous): chi2(49) = 34.17 Prob > chi2 = 0.947

iv(L.IND L.GROW L.IND_HNX L.IND_UPCOM IND_GROW IND_GROW_HNX IND_GROW UPCOM COV_19, eq(l

> evel))
Hansen test excluding group: chi2(324) = 344.10 Prob > chi2 = 0.212
Difference (null H = exogenous): chi2(8) = 5.74 Prob > chi2 = 0.676



* Mo hinh (3):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 346 Obs per group: min = 10
Wald chi2(13) = 1805.65 avg = 10.00
Prob > chi2 = 0.000 max = 10
Corrected

ROA | Coefficient std. err. z P>|z| [95% conf. interval]

ROA
L1. .3895631  .0326802 11.92 0.000 .3255111 .453615
IND -.000243 . 000064 -3.79 0.000 -.0003685 -.0001175
IND_HNX .0001293 .0000766 1.69 0.091 -.0000208 .0002793
IND_UPCOM .0001015 .0000576 1.76 0.078 -.0000114 .0002145
LEV -.1471155 .0176421 -8.34 0.000 -.1816934 -.1125375
OCF .0934827  .0145334 6.43 0.000 .0649978 .1219676
SIZE .0125754  .0034015 3.70 0.000 .0059085 .0192423
GROW .0382382  .0196453 1.95 0.e52 -.0002658 .0767422
SBE -.2665645 .0467035 -5.71 0.000 -.3581016 -.1750274
IND_SBE .0009551 .000341 2.80 0.005 .0002867 .0016235
IND_SBE_HXN -.000181  .0004455 -0.41 0.685 -.0010542 .0006922
IND_SBE_UPCOM -.0001832  .0003277 -0.56 0.576 -.0008254 .0004591
Ccov_19 -.0139581  .0026445 -5.28 0.000 -.0191411 -.008775
_cons -.2020575 .0895176 -2.26 0.024 -.3775089  -.0266062

Instruments for first differences equation
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.IND L.GROW IND_HNX IND_UPCOM IND_SBE IND_SBE_HXN IND_SBE_UPCOM COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

-4.48 Pr > z = 0.000
0.03 Pr > z = 0.979

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

Sargan test of overid. restrictions: chi2(332) =1451.98 Prob > chi2 = 0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(332) = 340.29 Prob > chi2 = 0.365
(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 314.44 Prob > chi2 = 0.096
Difference (null H = exogenous): chi2(49) 25.85 Prob > chi2 = 0.997
iv(L.IND L.GROW IND_HNX IND_UPCOM IND_SBE IND_SBE_HXN IND_SBE_UPCOM COV_19, eq(level))
Hansen test excluding group: chi2(324) 330.75 Prob > chi2 = 0.386
Difference (null H = exogenous): chi2(8) 9.53 Prob > chi2 = 0.299



* Tong hop két qua mé hinh (1), (2), (3) bang phwong phap wéc lwgng SGMM

(1) (2) (3)
ROA ROA ROA
L.ROA 0.369%** Q.353%** 0.390%**
[10.75] [10.79] [11.92]
IND -0.000161*** -0.000106* -0.000243***
[-3.80] [-2.31] [-3.79]
IND_HNX 0.000143** 0.000181** 0.000129
[2.78] [3.01] [1.69]
IND_UPCOM 0.000132** 0.000114* 0.000102
[3.00] [2.49] [1.76]
LEV -0.151%** -0.163%** -0.147%**
[-8.19] [-9.50] [-8.34]
OCF 0.0979*** 0.106*** 0.0935***
[6.41] [7.47] [6.43]
SIZE 0.0143%** 0.0118%** 0.0126%**
[4.08] [3.69] [3.70]
GROW 0.0390* 0.124%** 0.0382
[1.99] [7.93] [1.95]
SBE -0.123%%* -0.136%** -0.267%%*
[-3.51] [-3.60] [-5.71]
cov_19 -0.0145%** -0.01471%** -0.0140%**
[-5.72] [-5.45] [-5.28]
IND_GROW -0.000390*
[-2.09]
IND_GROW_HNX -0.000687%**
[-3.48]
IND_GROW_UPCOM 0.000131
[0.73]
IND_SBE 0.000955**
[2.80]
IND_SBE_HXN -0.000181
[-0.41]
IND_SBE_UPCOM -0.000183
[-0.56]
_cons -0.261%** -0.193% -0.202*%
[-2.82] [-2.29] [-2.26]
Obs 3640 3640 3640
Number of groups 364 364 364
Number of instruments 343 346 346
AR(1) -4.240 -4.294 -4.476
AR(2) 0.188 0.546 0.027
Hansen test 340.211 349.841 340.286
Wald test 1636.990 1823.588 1805.645

t statistics in brackets

* p<0.05, ** p<@.01, *** p<0.001



3 N

Phu luc 11: Két qua hoi quy mé hinh (4) - T4c dong ciia ty trong hang ton kho
dén hiéu qua hoat ddng ciia cac doanh nghiép san xuit niém yét tai Viét Nam
theo phwong phap FEM, REM va FGLS

* Mo hinh tac dong c6 dinh (FEM)

. xtreg ROA INV INV2 LEV OCF SIZE GROW SBE COV_19, fe

Fixed-effects (within) regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = 0.2079 min = 11
Between = ©.3545 avg = 11.0
Overall = ©.2884 max = 11
F(8,3632) = 119.18
corr(u_i, Xb) = -0.0724 Prob > F = 9.0000
ROA Coefficient Std. err. t P>|t] [95% conf. interval]
INV -.1692838 .0364544 -4.64 ©.000 -.2407569 -.0978106
INV2 .1761176 .0532423 3.31 0.001 .0717298 .2805053
LEV -.1586418 .0090052 -17.62 ©.000 -.1762975 -.140986
OCF .9796664 .0074323 190.72 90.000 .0650945 .0942382
SIZE .0157314 .0026065 6.04 0.000 .0106211 .0208417
GROW .0278845 .0023042 12.10 ©.000 .0233668 .0324022
SBE -.1672449 .0126814 -13.19 ©.000 -.19210683 -.1423816
Ccov_19 -.022119 .0019723 -11.21 0.000 -.0259859 -.0182521
_cons -.2450964 .0704492 -3.48 ©.001 -.3832204 -.1069724
sigma_u .05264818
sigma_e .05469241
rho .48096262 (fraction of variance due to u_i)
F test that all u_i=0: F(363, 3632) = 8.15 Prob > F = ©0.0000

* M$ hinh tic dong ngiu nhién (REM)

xtreg ROA INV INV2 LEV OCF SIZE GROW SBE COV_19, re

Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©.2003 min = 11
Between = 0©.4506 avg = 11.0
Overall = ©.3367 max = 11
Wald chi2(8) = 1312.10
corr(u_i, X) = © (assumed) Prob > chi2 = ©.0000
ROA Coefficient Std. err. z P>|z| [95% conf. interval]
INV -.0126018 .0299624 -0.42 0.674 -.071327 .0461234
INV2 -.0122156 .0460334 -0.27 0.791 -.1024394 .0780082
LEV -.1614336 .0069659 -23.17 ©.000 -.1750866 -.1477806
OCF .1041106 .0074992 13.88 0.000 .0894125 .1188087
SIZE .0115124 .0012236 9.41 0.000 .0091141 .0139106
GROW .0312889 .0023421 13.36 0.000 .0266984 .0358794
SBE -.1473416 .0116337 -12.67 90.000 -.1701432 -.12454
cov_19 -.0203457 .0019286 -190.55 90.000 -.0241256 -.0165658
_cons -.1570091 .0334831 -4.69 ©.000 -.2226348 -.0913835
sigma_u .03358509
sigma_e .05469241
rho .27382824 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

. hausman random fixed

—— Coefficients
(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
random fixed Difference Std. err.
INV -.0126018 -.1692838 .156682
INV2 -.0122156 .1761176 -.1883331
LEV -.1614336 -.1586418 -.0027918 .
OCF .1041106 .0796664 .0244442 .0009997
SIZE .0115124 .0157314 -.004219 .
GROW .0312889 .0278845 .0034044 .0004197
SBE -.1473416 -.1672449 .0199033
Ccov_19 -.0203457 -.022119 .0017733

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 325.27
Prob > chi2 = 0.0000

(V_b-V_B is not positive definite)
* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwoc chon

xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all i

chi2 (364) = 1.5e+05
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon
xtserial ROA INV INV2 LEV OCF SIZE GROW SBE COV_19

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

F( 1, 363) = 36.097
Prob > F = 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

. xtgls ROA INV INV2 LEV OCF SIZE GROW SBE COV_19, corr(arl) panels(het)

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (©.4838)
Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 9 Time periods = 11
Wald chi2(8) = 1658.84
Prob > chi2 = ©.0000
ROA Coefficient sStd. err. z P>|z| [95% conf. intervall]
INV .0972651 .0190508 5.11 ©.000 .0599261 .134604
INV2 -.1300231 .0302792 -4.29 9.000 -.1893693 -.0706769
LEV -.1453129 .0042629 -34.09 9.000 -.1536681 -.1369577
OCF .0544729 .0043942 12.40 ©.000 .0458604 .0630853
SIZE .0066898 .0006675 10.02 ©.000 .0053816 .007998
GROW .0386881 .0021509 17.99 0.000 .0344724 .0429038
SBE -.1140859 .0096044 -11.88 ©.000 -.1329101 -.0952616
cov_19 -.0128063 .0014238 -8.99 9.000 -.0155969 -.0100158
_cons -.0564942 .0181458 -3.11 0.002 -.0920593 -.0209291

on ét qua mé hin an won ap wéc luwon R R
* Tong hop két q hinh (4) bang 3 phwong phap lwgng FEM, REM

FGLS

(1) (2) (3)
ROA ROA ROA

INV -0.169%**  -09.0126 0.0973%xx*
[-4.64] [-0.42] [5.11]

INV2 0.176%**  -0.0122 -0.130%**
[3.31] [-0.27] [-4.29]

LEV -0.159%%*%  _p 1p1*** -0.145%**
[-17.62] [-23.17] [-34.09]

OCF 0.0797**x* 0.104%** @, @545%**
[10.72] [13.88] [12.40]

SIZE 0.0157***  9,0115%**  0,00669%**
[6.04] [9.41] [10.02]

GROW 0.0279%**  @,@313%** @, ,@387***
[12.10] [13.36] [17.99]

SBE -0.167%%*  _@,147%** -0.114%%*
[-13.19] [-12.67] [-11.88]

Cov_19 -0.0221%*%*  _0.@203*%**  -@,Q128%**
[-11.21] [-10.55] [-8.99]

_cons -@.245%*%% . 157%*%*  _@ @565***
[-3.48] [-4.69] [-3.11]
N 4004 4004 4004

r2 0.208
r2_a 0.127




Phu luc 12: Két qua h

doanh nghiép 1én moi quan

N

/4

0i quy mo

hinh (5) - Tac dong diéu tiét ciia ting truéng

hé giira ty trong hang ton kho va hiéu qua hoat

dong doanh nghi¢p theo phwong phap FEM, REM va FGLS

* Mo hinh tac dong c6 dinh (FEM)

Fixed-effects (within) regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©0.2783 min = 11
Between = ©.4377 avg = 11.0
Overall = ©.3664 max = 11
F(10,3630) = 140.01
corr(u_i, Xb) -0.0312 Prob > F = ©.0000
ROA Coefficient Std. err. t P>|t] [95% conf. interval]
INV -.2227853 .934922 -6.38 ©.000 -.291254 -.1543167
INV2 .2598717 .0510293 5.09 ©.000 .1598228 .3599206
LEV -.1723168 .0086288 -19.97 ©.000 -.1892345 -.1553991
OCF .1234381 .0074803 16.50 ©.000 .1e87722 .1381041
SIZE .012851 .0024934 5.15 ©.000 .0079624 .9177397
GROW -.0145153 .0038427 -3.78 ©.000 -.0220493 -.0069813
INV_GROW .5190403 .0537194 9.66 ©.000 .4137171 .6243635
INV2_GROW -.3374883 .1e3136 -3.27 ©.001 -.5396985 -.1352781
SBE -.1641965 .0121091 -13.56 ©.000 -.1879378 -.1404552
Ccov_19 -.0201209 .0018865 -106.67 ©.000 -.6238195 -.0164222
_cons -.161263 .0674158 -2.39 ©.017 -.2934397 -.0290864
sigma_u .94899555
sigma_e .©5221931
rho .4681816 (fraction of variance due to u_i)
F test that all u_i=©: F(363, 3630) = 7.59 Prob > F = ©0.0000
A Y r A : A
* M6 hinh tac dong ngau nhién (REM)
Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©.2704 min = 11
Between = 0.5364 avg = 11.0
Overall = ©.4138 max = 11
Wald chi2(1e) = 1908.88
corr(u_i, X) = © (assumed) Prob > chi2 = ©.0000

ROA Coefficient Std. err. z P>|z| [95% conf. intervall]

INV -.0605601 .©283365 -2.14 0.033 -.1160987 -.0050215

INV2 .0608073 .0436542 1.39 0.164 -.0247533 .1463678

LEV -.1693792 .0065422 -25.89 0.000 -.1822017 -.1565567

OCF .1532274 .0075302 20.35 0.000 .1384685 .1679864

SIZE .0097806 .0011297 8.66 0.000 .0075665 .0119948

GROW -.0167432 .0039343 -4.26 0.000 -.0244542 -.0090321

INV_GROW .5886568 .0549033 l10.72 90.000 .4810483 .6962654

INV2_GROW -.3989398 .1055747 -3.78 0.000 -.6058624 -.1920172

SBE -.1422797 .0110303 -12.90 0.000 -.1638987 -.1206606

cov_19 -.0180985 .0018476 -9.80 90.000 -.0217198 -.0144772

_cons -.1086355 .0309397 -3.51 0.000 -.1692762 -.0479949
sigma_u .03013012
sigma_e .05221931

rho .24976727 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

. hausman random fixed

——— Coefficients
(b) (B) (b-B) sqrt(diag(V_b-V_B))
random fixed Difference Std. err.
INV -.0605601 -.2227853 .1622253
INV2 .0608073 .2598717 -.1990645
LEV -.1693792 -.1723168 .0029376 .
OCF .1532274 .1234381 .0297893 .0008657
SIZE .0097806 .012851 -.0030704 .
GROW -.0167432 -.0145153 -.0022279 .0008442
INV_GROW .5886568 .5190403 .0696166 .0113403
INV2_GROW -.3989398 -.3374883 -.0614515 .0225607
SBE -.1422797 -.1641965 .0219168
cov_19 -.0180985 -.0201209 .0020224

b = Consistent under HO® and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(10) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 900.86
Prob > chi2 = 0.0000

(V_b-V_B is not positive definite)

* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwgc chon

. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”~2 = sigma”2 for all i

chi2 (364) = 78664.81
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon

. xtserial ROA INV INV2 LEV OCF SIZE GROW INV_GROW INV2_GROW SBE COV_19

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 363) 35.304
Prob > F 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.4173)
Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 11 Time periods = 11
Wald chi2(10) = 2151.13
Prob > chi2 = ©.0000
ROA Coefficient Std. err. z P>|z]| [95% conf. interval]
INV .0831237 .0185537 4.48 ©.000 .0467591 .1194883
INV2 -.1110117 .0291096 -3.81 ©.000 -.1680655 -.053958
LEV -.1533205 .004283 -35.80 ©.000 -.161715 -.1449261
OCF .0895897 .0049249 18.19 ©.000 .0799371 .0992422
SIZE .0064769 .000614 10.55 ©.000 .0052734 .0076803
GROW -.007212 .0051018 -1.41 ©0.157 -.0172113 .0027874
INV_GROW .3745652 .0457847 8.18 ©.000 .284829 .4643015
INV2_GROW -.2349396 .0805878 -2.92 ©0.004 -.3928888 -.0769905
SBE -.1099191 .0096682 -11.37 ©.000 -.1288683 -.0909698
Ccov_19 -.0139282 .0014666 -9.50 ©.000 -.0168027 -.0110538
_cons -.0473974 .0167589 -2.83 ©.005 -.0802442 -.0145507

* Tong hop két qua ciia mé hinh (5) bing 3 phwong phap wéce lwong FEM,

REM, FGLS

(1) (2) (3)
ROA ROA ROA

INV -0.223%** -0.0606** ©.0831***
[-6.38] [-2.14] [4.48]

INV2 0.260%** ©.0608 -0.111***
[5.09] [1.39] [-3.81]

LEV -9.172%** -0.169%*** -9.153%**
[-19.97] [-25.89] [-35.80]

OCF ©.123%*x* ©.153%*x* ©.0896***
[16.50] [20.35] [18.19]

SIZE ©0.0129*** 0.00978%*** ©.00648%***
[5.15] [8.66] [10.55]
GROW -0.0145*%** -0.0167*** -0.00721
[-3.78] [-4.26] [-1.41]

INV_GROW ©.519%** ©.589%** ©.375%**
[9.66] [106.72] [8.18]

INV2_GROW -9 .337%** -0.399%** -0.235%**
[-3.27] [-3.78] [-2.92]

SBE -0.164*** -@.142%** -0.110***
[-13.56] [-12.90] [-11.37]

cov_19 -0.0201*** -0.0181*** -0.0139%*%*
[-10.67] [-9.80] [-9.50]

_cons -0.161** -0.109*** -90.0474%**
[-2.39] [-3.51] [-2.83]
N 4004 4004 4004

r2 ©.278
r2_a 90.204

t statistics in brackets
** p<0.05,

* p<o0.1,

*%% pc@. 01



Phu luc 13: Két qua hoi quy mé hinh (6) - Tac dong diéu tiét ciia chi phi quéan

Iy kinh doanh 1én mdi quan hé giira ty trong hang ton kho va hiéu qua hoat

dong doanh nghiép theo phwong phap FEM, REM va FGLS

* Mo hinh tic dong c6 dinh (FEM)

Fixed-effects (within) regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©.2315 min = 11
Between = ©.3239 avg = 11.0
Overall = ©.2817 max = 11
F(10,3630) = 109.33
corr(u_i, Xb) = -©.0758 Prob > F = ©.0000
ROA Coefficient Std. err. t P>|t] [95% conf. intervall]
INV .1247695 .0456617 2.73 ©.006 .©352444 .2142946
INV2 -.3029932 .©699151 -4.33 ©.000 -.4400701 -.1659163
LEV -.1588125 .0088736 -17.90©6 0 .000 -.1762103 -.1414147
OCF .0745841 .09073397 19.16 9 .000 .0601937 .©889745
SIZE .9137277 .00259 5.30 0 .000 .0086497 .0188057
GROW .9280336 .0022706 12.35 0.000 .0235818 .09324855
SBE -.0221201 .0919549 -1.13 0.258 -.0604482 .0162081
INV_SBE -2.199459 .2088309 -106.53 ©.000 -2.608897 -1.790022
INV2_SBE 3.734118 .3712359 10.06 ©.000 3.006267 4.46197
cov_19 -.0215628 .0019451 -11.099 0 .000 -.0253765 -.9177492
_cons -.2140024 .0697566 -3.07 0.002 -.3507684 -.90772364
sigma_u .©5390902
sigma_e .65388853
rho . 50019006 (fraction of variance due to u_i)
F test that all u_i=©: F(363, 3630) = 8.64 Prob > F = ©.0000
A ) r A x A
* Mo hinh tac dong ngau nhién (REM)
Random-effects GLS regression Number of obs = 4,004
Group variable: firm Number of groups = 364
R-squared: Obs per group:
Within = ©.2225 min = 11
Between = 0.4183 avg = 11.0
Overall = ©.3301 max = 11
Wald chi2(10) = 1395.71
corr(u_i, X) = © (assumed) Prob > chi2 = ©.0000

ROA Coefficient Std. err. z P>|z]| [95% conf. interval]
INV .1989609 .0395466 5.03 0.000 .121451 .2764708
INV2 -.3725139 .0637787 -5.84 90.000 -.4975178 -.24751
LEV -.1648923 .0069494 23.73 0.000 -.1785128 -.1512717
OCF .1003698 .0074355 13.50 0.000 .0857966 .1149431
SIZE .0112011 .0012279 9.12 0.000 .0087944 .0136078
GROW .0e312716 .0023188 13.49 0.000 .0267268 .0358164
SBE -.0345965 .0190549 -1.82 0.069 -.0719434 .0027504
INV_SBE -1.653298 .1990911 -8.30 0.000 -2.04351 -1.263087
INV2_SBE 2.876659 .3579558 8.04 90.000 2.175079 3.57824
cov_19 -.0204629 .0019095 190.72 90.000 -.0242054 -.0167204
_cons -.1629249 .9335362 -4.86 9.000 -.2286546 -.0971952
sigma_u .©3370151
sigma_e .065388853
rho .28115286 (fraction of variance due to u_i)




* Kiém dinh Hasman dé lwa chon mé hinh REM hay FEM

hausman fixed random

—— Coefficients

(b) (B) (b-B) sqrt(diag(Vv_b-V_B))
fixed random Difference Std. err.
INV .1247695 .1989609 -.0741914 .0228266
INV2 -.3029932 -.3725139 .0695207 .0286428
LEV -.1588125 -.1648923 .0060798 .0055179
OCF .0745841 .1003698 -.0257857 .
SIZE .0137277 .0112011 .0025265 .0022804
GROW .0280336 .0312716 -.003238 .
SBE -.0221201 -.0345965 .0124764 .0043674
INV_SBE -2.199459 -1.653298 -.5461613 .0630323
INV2_SBE 3.734118 2.876659 .8574591 .0984058
cov_19 -.0215628 -.0204629 -.0010999 .0003706

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(10) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 24.48
Prob > chi2 = 0.0064

(V_b-V_B is not positive definite)

* Kiém dinh Phwong sai sai s6 thay d6i ciia mé hinh FEM dwgc chon

. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma”2 for all i

chi2 (364) = 1.3e+05
Prob>chi2 = 0.0000

* Kiém dinh Hién twong tu twong quan ciia mé hinh FEM dwoc chon

. xtserial ROA INV INV2 LEV OCF SIZE GROW SBE INV_SBE INV2_SBE COV_19

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 363) = 33.005
Prob > F = 0.0000



* Két qua kiém dinh bing Phwong phap FGLS

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1) coefficient for all panels (0.4877)
Estimated covariances = 364 Number of obs = 4,004
Estimated autocorrelations = 1 Number of groups = 364
Estimated coefficients = 11 Time periods = 11
Wald chi2(1e) = 1636.74
Prob > chi2 = ©.0000
ROA Coefficient sStd. err. z P>|z]| [95% conf. interval]
INV .1174652 .0283754 4.14 ©.000 .0618505 .1730799
INV2 -.198805 .0479947 -4.14 ©.000 -.2928728 -.1047371
LEV -.1451604 .0043295 -33.53 ©.000 -.1536461 -.1366747
OCF .0537805 .0044031 12.21 0.000 .0451506 .0624104
SIZE .0067644 .0006783 9.97 ©.000 .005435 .0080937
GROW .0385902 .0021555 17.90 ©.000 .0343654 .0428149
SBE -.1265943 .0203756 -6.21 0.000 -.1665297 -.0866589
INV_SBE -.1428367 .1726123 -0.83 ©.408 -.4811507 .1954773
INV2_SBE .5660901 .2922804 1.94 ©0.053 -.0067689 1.138949
cov_19 -.0128584 .0014405 -8.93 ©.000 -.0156818 -.0100351
_cons -.057768 .0184385 -3.13 0.002 -.0939069 -.0216292

* Tong hop két qua ciia mé hinh (6) bing 3 phwong phap wée lwgng FEM,

REM, FGLS
(1) (2) (3)
ROA ROA ROA
INV ©.125%** 0.199%** ©.117%**
[2.73] [5.03] [4.14]
INV2 -0.303%** -0.373%%% -0.199%**
[-4.33] [-5.84] [-4.14]
LEV -0.159%** -0.165%** -0.145%*%*
[-17.90] [-23.73] [-33.53]
OCF 0.0746%*** 0.100%*** 0.0538***
[1e.16] [13.50] [12.21]
SIZE 0.0137*** 0.0112%** 0.00676%***
[5.30] [9.12] [9.97]
GROW 0.0280%*** 0.0313*%** 0.0386***
[12.35] [13.49] [17.90]
SBE -0.0221 -0.0346%* -0.127%%**
[-1.13] [-1.82] [-6.21]
INV_SBE -2.199%** -1.653%%** -0.143
[-10.53] [-8.30] [-0.83]
INV2_SBE 3.734%** 2.877*** 0.566*
[10.06] [8.04] [1.94]
cov_19 -0.0216%** -0.0205%** -0.0129%**
[-11.09] [-10.72] [-8.93]
_cons -0.214%** -0.163%** -0.0578%**
[-3.07] [-4.86] [-3.13]
N 4004 4004 4004
r2 0.231
r2_a 0.152

t statistics in brackets

* p<o0.1,

** $<@.05,

**% p<o.ol



N

Phu luc 14: Két qua hoi quy cic mé hinh (4), (5), (6) bang phwong phap SGMM

*M$ hinh (4): Tac dong ciia ty trong hang ton kho dén hiéu qua hoat dong ciia
cac doanh nghiép san xuit niém yét tai Viét Nam

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 342 Obs per group: min = 10
Wald chi2(9) = 257144.09 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]

ROA
L1. .3759248 .0015425 243.71 0.000 .3729015 .3789481
INV .1179017 .0072871 16.18 0.000 .1036191 .1321842
INV2 -.2027203 .0127223 -15.93 0.000 -.2276555 -.1777851
LEV -.1444126 .0013767 -104.90 0.000 -.1471108 -.1417144
OCF .0993394 .0009663 102.81 0.000 .0974455 .1012332
SIZE .0110826 .0002362 46.91 0.000 .0106196 .0115456
GROW .0376533 .0002225 169.25 0.000 .0372172 .0380893
SBE -.1371743 .0012792 -107.23 0.000 -.1396815 -.1346671
cov_19 -.0138781 .000319 -43.51 0.000 -.0145033 -.0132529
_cons -.1949299 .0064862 -30.05 0.000 -.2076426 -.1822171

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW COV_19)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

-4.35 Pr >z = 0.000
0.21 Pr >z = 0.833

Sargan test of overid. restrictions: chi2(332) =1492.44 Prob > chi2 = ©.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(332) = 345.09 Prob > chi2 = ©0.299
(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283)
Difference (null H = exogenous): chi2(49)
iv(L.INV L.INV2 L.GROW COV_19)
Hansen test excluding group: chi2(328)
Difference (null H = exogenous): chi2(4)

316.27 Prob > chi2 = ©.085
28.82 Prob > chi2 = ©.990

344.23 Prob > chi2 = .258
0.86 Prob > chi2 = 0.930

[



*MS$ hinh (5): Tac dong diéu tiét cia ting trudng doanh nghiép 1én mdi quan
hé giira ty trong hang ton kho va hiéu qué hoat déng doanh nghiép

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 344 Obs per group: min = 10
Wald chi2(11) = 397681.65 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]

ROA
L1. .3406994 .0015593 218.50 0.000 .3376432 .3437555
INV .0696834 .0064903 10.74 0.000 .0569627 .082404
INV2 -.1424987 .0106126 -13.43 0.000 -.1632991 -.1216984
LEV -.1643467 .0012884 -127.56 0.000 -.166872 -.1618215
OCF .1466403 .0010136 144.67 0.000 .1446537 .1486269
SIZE .0080047 .0002608 30.69 0.000 .0074935 .008516
GROW -.0138993 .0004547 -30.57 0.000 -.0147905 -.013008
INV_GROW .554482 .0091074 60.88 0.000 .5366318 .5723321
INV2_GROW -.3451577 .0157739 -21.88 0.000 -.3760741 -.3142414
SBE -.1390055 .0013726 -101.27 0.000 -.1416957 -.1363153
Ccov_19 -.0126644 .0003167 -39.99 0.000 -.0132851 -.0120438
_cons -.0992335 .0071593 -13.86 0.000 -.1132655 -.0852015

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW INV_GROW INV2_GROW COV_19)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW INV_GROW INV2_GROW COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z
Arellano-Bond test for AR(2) in first differences: z

-4.32 Pr >z = 0.000
0.35 Pr >z = 0.729

Sargan test of overid. restrictions: chi2(332) =1415.12 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(332) = 348.87 Prob > chi2 = 0.252
(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283)
Difference (null H = exogenous): chi2(49)
iv(L.INV L.INV2 L.GROW INV_GROW INV2_GROW COV_19)
Hansen test excluding group: chi2(326) = 344.30 Prob > chi2 = .233
Difference (null H = exogenous): chi2(6) = 4.56 Prob > chi2 = 0.601

324.61 Prob > chi2 = .045
24.26 Prob > chi2 = 0.999

[

()



*M$ hinh (6): Tac dong diéu tiét cia chi phi quén 1y kinh doanh 1én méi quan
hé giira ty trong hang ton kho va hiéu qué hoat déng doanh nghiép

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 344 Obs per group: min = 10
Wald chi2(11) = 247180.83 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]
ROA

L1. .3846435 .0014604 263.38 0.000 .3817812 .3875059
INV .3396928 .0078183 43.45 0.000 .3243692 .3550164
INV2 -.6624942 .0148702 -44.55 0.000 -.6916394 -.6333491
LEV -.1556786 .0012358 -125.97 0.000 -.1581007 -.1532564
OCF .0985884 .0010755 91.67 0.000 .0964804 .1006964
SIZE .010834 .0002586 41.90 0.000 .0103272 .0113408
GROW .0376547 .0002308 163.13 0.000 .0372023 .0381072
SBE -.0467138 .0018315 -25.51 0.000 -.0503035 -.043124
INV_SBE -1.36337 .0288075 -47.33 0.000 -1.419832 -1.306908
INV2_SBE 3.114464 .0544545 57.19 0.000 3.007735 3.221193
cov_19 -.0144311 .0003062 -47.13 0.000 -.0150312 -.0138309
_cons -.2010151 .0069948 -28.74 0.000 -.2147247 -.1873055

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW INV_SBE INV2_SBE COV_19)
GMM-type (missing=0, separate instruments for each
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW INV_SBE
_cons
GMM-type (missing=0, separate instruments for each
D.(L.ROA LEV OCF SIZE SBE)

period unless collapsed)

INV2_SBE COV_19

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -4.37 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.18 Pr > z = 0.855
Sargan test of overid. restrictions: chi2(332) =1484.30 Prob > chi2 = ©0.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 348.22 Prob > chi2 = ©.259
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 315.42 Prob > chi2 = ©.090
Difference (null H = exogenous): chi2(49) = 32.80 Prob > chi2 = 0.963
iv(L.INV L.INV2 L.GROW INV_SBE INV2_SBE COV_19)
Hansen test excluding group: chi2(326) = 343.49 Prob > chi2 = 0.242
Difference (null H = exogenous): chi2(6) = 4.73 Prob > chi2 = 0.579



** Téng hop két qua mé hinh (4), (5), (6) bang phwong phap Moment tong

quat hé théng - SGMM

(1) (2) (3)
ROA ROA ROA

L.ROA 0.376%** 0.341**%* 0.385%**
[243.71] [218.50] [263.38]

INV 0.118%** 0.0697*** 0.340%**
[16.18] [10.74] [43.45]

INV2 -0.203%** -0.142%** -0.662%**
[-15.93] [-13.43] [-44.55]

LEV -0.144%**x* -0.164*** -0.156%**
[-104.90] [-127.56] [-125.97]

OCF 0.0993%** 0.147%** 0.0986%**
[102.81] [144.67] [91.67]

SIZE 0.01171%** 0.00800*** 0.0108***
[46.91] [30.69] [41.90]

GROW 0.0377%** -0.0139%** 0.0377%**
[169.25] [-30.57] [163.13]

SBE -0.137%** -0.139%** -0.0467%**
[-107.23] [-101.27] [-25.51]

cov_19 -0.0139%**x* -0.0127*** -0.0144%**x*
[-43.51] [-39.99] [-47.13]

INV_GROW 0.554***
[60.88]
INV2_GROW -0.345%*x*
[-21.88]

INV_SBE -1.363%%*
[-47.33]

INV2_SBE 3.114%%*
[57.19]

_cons -0.195%** -0.0992%** -0.201%**
[-30.05] [-13.86] [-28.74]
Obs 3640 3640 3640
Number of groups 364 364 364
Number of instruments 342 344 344
AR(1) -4.354 -4.315 -4.370
AR(2) 0.211 0.346 0.182
Hansen test 345.089 348.869 348.220
Wald test 257144.091 397681.652 247180.830

t statistics in brackets
* p<@.05, ** p<0.01, *** p<o.001



Phu luc 15: Panh gia su khac biét giira cac san cia cac mo hinh (4), (5), (6)
biang phuwong phap Moment tong quat hé thong — SGMM
* Mo hinh (4):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 346 Obs per group: min = 10
Wald chi2(13) = 356577.23 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z]| [95% conf. interval]

ROA
L1. .3782848 .001547 244 .53 0.000 .3752528 .3813168
INV .0275678 .009152 3.01 0.003 .0096303 .0455053
INV2 -.0433288 .0191672 -2.26 0.024 -.0808959 -.0057617
INV_HNX .1651056 .0109976 15.01 0.000 .1435507 .1866605
INV2_HNX -.2848725 .0258018 -11.04 0.000 -.3354431 -.2343019
INV_UPCOM .1087451 .0083316 13.05 0.000 .0924155 .1250746
INV2_UPCOM -.1879586 .0198534 -9.47 0.000 -.2268706 -.1490467
LEV -.1436088 .0013299 -107.99 0.000 -.1462153 -.1410023
OCF .0988456 .0009725 101.64 0.000 .0969395 .1007517
SIZE .0120506 .000241 50.00 0.000 .0115782 .012523
GROW .0380454 .0002496 152.40 0.000 .0375561 .0385347
SBE -.1330252 .0011378 -116.92 0.000 -.1352552 -.1307952
cov_19 -.0141612 .0003069 -46.14 0.000 -.0147628 -.0135596
_cons -.2223393 .0063989 -34.75 0.000 -.2348809 -.2097978

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX L.INV_UPCOM L.INV2_UPCOM
COoVv_19)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX L.INV_UPCOM L.INV2_UPCOM COV_19
_cons
GMM-type (missing=0, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z = -4.35 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©0.20 Pr > z = 0.840
Sargan test of overid. restrictions: chi2(332) =1490.84 Prob > chi2 = ©.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 339.34 Prob > chi2 = 0.379
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 316.72 Prob > chi2 = ©.082
Difference (null H = exogenous): chi2(49) = 22.62 Prob > chi2 = 1.000
iv(L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX L.INV_UPCOM L.INV2_UPCOM COV_19)
Hansen test excluding group: chi2(324) = 332.87 Prob > chi2 = ©0.355

Difference (null H = exogenous): chi2(8) = 6.47 Prob > chi2 = ©.595



* Mo hinh (5):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 352 Obs per group: min = 10
Wald chi2(19) = 763404.78 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z| [95% conf. interval]
ROA
L1. .3388837 .0017048 198.78 0.000 .3355423 .3422251
INV .077124 .0111261 6.93 0.000 .0553172 .0989309
INV2 -.2285765 .0260566 -8.77 0.000 -.2796464 -.1775066
INV_HNX .0629711 .0154361 4.08 0.000 .0327168 .0932253
INV2_HNX -.034033 .0380664 -0.89 0.371 -.1086417 .0405757
INV_UPCOM -.0150054 .0089729 -1.67 0.094 -.032592 .0025812
INV2_UPCOM .1531694 .0228548 6.70 0.000 .108375 .1979639
LEV -.1638361 .0013562 -120.81 0.000 -.1664941 -.161178
OCF .145443 .0010117 143.76 0.000 .1434602 .1474259
SIZE .009432 .0002853 33.06 0.000 .0088728 .0099912
GROW -.0078221 .0006848 -11.42 0.000 -.0091642 -.00648
INV_GROW .4544897 .0114418 39.72 0.000 .4320641 .4769153
INV2_GROW -.2325462 .0292202 -7.96 0.000 -.2898167 -.1752757
INV_GROW_HNX -.053235 .0177615 -3.00 0.003 -.0880469 -.018423
INV2_GROW_HNX .3333437 .0577273 5.77 0.000 .2202003 .4464871
INV_GROW_UPCOM .0769391 .0127828 6.02 0.000 .0518852 .101993
INV2_GROW_UPCOM -.1006533 .0321113 -3.13 0.002 -.1635903 -.0377163
SBE -.1337231 .0012758 -104.81 0.000 -.1362237 -.1312226
Ccov_19 -.0128067 .0003268 -39.18 0.000 -.0134472 -.0121661
_cons -.1405124 .0073017 -19.24 0.000 -.1548235 -.1262013

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX INV_UPCOM INV2_UPCOM INV_GROW
INV2_GROW INV_GROW_HNX INV2_GROW_HNX INV_GROW_UPCOM INV2_GROW_UPCOM
cov_19)
GMM-type (missing=@, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX INV_UPCOM INV2_UPCOM INV_GROW
INV2_GROW INV_GROW_HNX INV2_GROW_HNX INV_GROW_UPCOM INV2_GROW_UPCOM COV_19
_cons
GMM-type (missing=@, separate instruments for each period unless collapsed)
D.(L.ROA LEV OCF SIZE SBE)

Arellano-Bond test for AR(1) in first differences: z = -4.31 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.34 Pr > z = 0.736

Sargan test of overid. restrictions: chi2(332) =1415.14 Prob > chi2 = ©.000
(Not robust, but not weakened by many instruments.)

Hansen test of overid. restrictions: chi2(332) = 345.39 Prob > chi2 = 0.295
(Robust, but weakened by many instruments.)

Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 322.39 Prob > chi2 = 0.053
Difference (null H = exogenous): chi2(49) = 23.00 Prob > chi2 = 0.999
iv(L.INV L.INV2 L.GROW L.INV_HNX L.INV2_HNX INV_UPCOM INV2_UPCOM INV_GROW INV2_GROW INV_GROW
> _HNX INV2_GROW_HNX INV_GROW_UPCOM INV2_GROW_UPCOM COV_19)
Hansen test excluding group: chi2(318) 333.83 Prob > chi2 = 0.260
Difference (null H = exogenous): chi2(14) = 11.56 Prob > chi2 = 0.641



* Mo hinh (6):

Dynamic panel-data estimation, two-step system GMM

Group variable: firm Number of obs = 3640
Time variable : year Number of groups = 364
Number of instruments = 352 Obs per group: min = 10
Wald chi2(19) = 359497.25 avg = 10.00
Prob > chi2 = 0.000 max = 10
ROA | Coefficient Std. err. z P>|z| [95% conf. interval]
ROA
L1. .3772086  .0015054 250.57 ©0.000 .3742581 .3801591
INV .4062235 .0127054 31.97 0.000 .3813214 .4311256
INV2 -.952067 .0318636 -29.88 0.000 -1.014519 -.8896154
INV_HNX -.0696195  .0165808 -4.20 0.000 -.1021173  -.0371217
INV2_HNX .2272894 .0425761 5.34 0.000 .1438418 .3107371
INV_UPCOM -.1255935 .0113098 -11.10 0.000 -.1477603 -.1034266
INV2_UPCOM .45952 .0297054 15.47 0.000 .4012984 .5177416
LEV -.155076 .0012969 119.58 0.000 -.1576178 -.1525343
OCF .0963898  .0009987 96.51 ©0.000 .0944324 .0983473
SIZE .012207 .0002293 53.24 0.000 .0117577 .0126564
GROW .0379669 .0002698 140.71 0.000 .037438 .0384957
SBE -.0459467 .0020667 -22.23 0.000 -.0499974 -.041896
INV_SBE -2.483686  .0936824 -26.51 ©.000 -2.6673  -2.300072
INV2_SBE 6.533472 .2424882 26.94 0.000 6.058204 7.00874
INV_SBE_HNX 1.543599 .1180053 13.08 0.000 1.312313 1.774885
INV2_SBE_HNX -3.364465 .303503 -11.09 0.000 -3.95932 -2.76961
INV_SBE_UPCOM 1.302226 .0953269 13.66 0.000 1.115389 1.489063
INV2_SBE_UPCOM -4.089278 .2480473 -16.49 0.000 -4.575441 -3.603114
Cov_19 -.0143053 .0003025 -47.30 0.000 -.0148981 -.0137125
_cons -.236195 .0062423 -37.84 0.000 -.2484297 -.2239604

Warning: Uncorrected two-step standard errors are unreliable.

Instruments for first differences equation
Standard
D.(L.INV L.INV2 L.GROW INV_HNX INV2_HNX INV_UPCOM INV2_UPCOM INV_SBE
INV2_SBE INV_SBE_HNX INV2_SBE_HNX INV_SBE_UPCOM INV2_SBE_UPCOM COV_19)
GMM-type (missing=0, separate instruments for each period unless collapsed)
L(1/11).(L.ROA LEV OCF SIZE SBE)
Instruments for levels equation
Standard
L.INV L.INV2 L.GROW INV_HNX INV2_HNX INV_UPCOM INV2_UPCOM INV_SBE INV2_SBE
INV_SBE_HNX INV2_SBE_HNX INV_SBE_UPCOM INV2_SBE_UPCOM COV_19
_cons
GMM-type (missing=0, separate instruments for each
D.(L.ROA LEV OCF SIZE SBE)

period unless collapsed)

Arellano-Bond test for AR(1) in first differences: z = -4.38 Pr > z = 0.000
Arellano-Bond test for AR(2) in first differences: z = ©.16 Pr > z = 0.872
Sargan test of overid. restrictions: chi2(332) =1472.92 Prob > chi2 = ©.000
(Not robust, but not weakened by many instruments.)
Hansen test of overid. restrictions: chi2(332) = 341.78 Prob > chi2 = 0.344
(Robust, but weakened by many instruments.)
Difference-in-Hansen tests of exogeneity of instrument subsets:
GMM instruments for levels
Hansen test excluding group: chi2(283) = 317.15 Prob > chi2 = 0.079
Difference (null H = exogenous): chi2(49) = 24.63 Prob > chi2 = 0.999

iv(L.INV L.INV2 L.GROW INV_HNX INV2_ HNX INV_UPCOM INV2_UPCOM INV_SBE INV2_ SBE INV_SBE_HNX IN

> V2_SBE_HNX INV_SBE_UPCOM INV2_SBE_UPCOM COV_19)
Hansen test excluding group: chi2(318) =
Difference (null H = exogenous): chi2(14)

328.53 Prob
13.26 Prob

0.330
0.506

> chi2
> chi2



** Téng hop két qua mé hinh (4), (5), (6) bang phwong phap Moment tong

quat hé thong - SGMM
(1) (2) (3)
ROA ROA ROA
L.ROA 0.378*%* 0.339*%* 0.377*%*
[244.53] [198.78] [250.57]
INV 0.0276%* 0.0771%** 0.406%**
[3.01] [6.93] [31.97]
INV2 -0.0433* -0.229%*x* -0.952%*x*
[-2.26] [-8.77] [-29.88]
INV_HNX 0.165%** 0.0630*** -0.0696***
[15.01] [4.08] [-4.20]
INV2_HNX -0.285%** -0.0340 0.227***
[-11.04] [-0.89] [5.34]
INV_UPCOM 0.109*** -0.0150 -0.126%%**
[13.05] [-1.67] [-11.10]
INV2_UPCOM -0.188%** ©.153*%*x* 0.460%***
[-9.47] [6.70] [15.47]
LEV -0.144%*x* -0.164%*x* -@.155%*x*
[-107.99] [-120.81] [-119.58]
OCF 0.0988*** 0.145*** 0.0964***
[101.64] [143.76] [96.51]
SIZE 0.0121*** 0.00943%** 0.0122*%*
[50.00] [33.06] [53.24]
GROW 0.0380*** -0.00782%*x* 0.0380***
[152.40] [-11.42] [140.71]
SBE -9.133%*x* -0.134%*x* -0.0459*%*
[-116.92] [-104.81] [-22.23]
cov_19 -0.0142%** -0.0128*** -0.0143***
[-46.14] [-39.18] [-47.30]
INV_GROW 0.454***
[39.72]
INV2_GROW -0.233%**
[-7.96]
INV_GROW_HNX -0.0532%**
[-3.00]
INV2_GROW_HNX 0.333%*x*
[5.77]
INV_GROW_UPCOM 0.0769%**
[6.02]
INV2_GROW_UPCOM -0.101%*
[-3.13]
INV_SBE -2.484%*x*
[-26.51]
INV2_SBE 6.533*%*
[26.94]
INV_SBE_HNX 1.544%**
[13.08]
INV2_SBE_HNX -3.364%%*
[-11.09]
INV_SBE_UPCOM 1.302%%*
[13.66]
INV2_SBE_UPCOM -4.089%**
[-16.49]
_cons -0.222%*x* -0.141%** -0.236%**
[-34.75] [-19.24] [-37.84]
Obs 3640 3640 3640
Number of groups 364 364 364
Number of instruments 346 352 352
AR(1) -4.348 -4.313 -4.377
AR(2) 0.201 0.338 0.161
Hansen test 339.340 345.394 341.784
Wald test 356577.232 763404.782 359497.249

t statistics in brackets
* p<0.05, ** p<0.01, *** p<o.001



BO GIAODUC VA PAO TAD  CONG HOA XA HOI CHU NGHIA VIET NAM

TRUGNG BAI HQC DUY TAN Bije lip - Tw do - Hanh phiic
8é: 537 9/QP-DHDT Da Ning, ngay 31 thang 12 ndm 2022
QUYLT PINH

Vé viée gino dé tai lugn dn tidn s§

HIEU TRUGNG TRUONG PAI HOC DUY TAN

Can cir Quyét dinh s6 666/TTg ngity 11/11/1994 ¢ia Thii twémg Chinh phil v vide thinh
lip Trwtmg Pai hoe Dén lp Duy Tn;

Ci‘m etr Quyét dinh s6 1704/QBD-TTe ngiy 02/10/2015 etia Thi tuémg Chinh phii vé vide
chuyén déi logi hinh ¢ia Trrong Dai hoe Duy Tén;

Can ¢r Quyét dinh 56 03/QB-DHDT-HDT ngiy 183/2020 cia Chit tich Hai déng
tnrtmg Trirémg Pai hoe Duy Tén vé vide bo nhigm Higu trurdmg Trudmg Bai hpe Duy Tén;

Can cir Thong tr sé 182021/ TT-BGDDT ngay 28/6/2021ciia B trrdng Bé Gido
duc vi Déo tao vé vige ban hinh Quy ché tuyén sinh vi dao tao trinh &6 tidn si

Xét dé nghi eiia Trirémg Ban Sau dai hoc,
QUYET PINH:

Piéu 1. Giao Nghién cim sinh Nguyén Vin Bay (Khéa 12) thye hién ludn dn tién 57 véi
dé tai: Tdc ding cua qudn tri héng tan kho dén higu gqud hogt déng cia ede doanh nghiép
scin xudt Riém Vet trén th trweoing chuimg klvodn Vigt Nam, chuyén nganh Téi chinh - Ngin
hang, mi sé: 9340201, duwdi sy hwdng din eda:

- Ngudi hudmg dan chinh: PGS, TS Phan Thanh Hii — Truémg Pai hoe Duy Tén
- Ngwdi hudng din phu: TS, Nguyén Thinh Cuimg - Truimg Pai hoe Nha Trang

Biéu 2. Nghién ciru sinh, Ngwdi wdng din khoa hoc o6 nhiém vy va quyén loi
theo Quy ché dio tao tién si hién hanh.

Diéu 3. Quyét dinh ¢6 higu Iyc ké r.l.rngé}f ky.

Dién 4, Ban Sau dai hoe, Tnrimg Kinh i, cde don vi oo lién quan vé cic Ung, Ba co tén
trong Biéu 1 ciin o Quyvét dinh thi hanh, f

Nerl mhan:
- Ml Bidu 4;
= Li WP,




B0 GIAO DUC VA DAO TAO CONG HOA XA HQI CHU NGHIA VIET NAM
PAI HQOC DUY TAN Die lip - T do - Hanh phic

§6: 230/Qb-DHDT Da Ndng, ngéy. 28 thdng 01 ndm 2026

QUYET DINH
V& viée diku chinh € tai ludn 4o tién si

GIAM POC PATHOQC DUY TAN

Can cit Quyér dink 38 666/TTe ngay 11/11/1994 ciia Thit twimg Chinh phit vé vise
thanh ldp Trwdng Dai hoe Dan Idp Duy Tdn;

Can cit Qrpét dinh 56 1704/0D-TTg ngay 02/10/2015 cia Thii twdmg Chink phit vé
vige chuyén déi logi hinh cia Trudng Pai hoe Duy Tén;

Can cir Quyét dinh 36 1115/0D-TTg ngdy 07 thang 10 ndm 2024 ciia Thit twimg
Chinh phii vé vige chuyén Triimg Dai hpe Duy Tdn thanh Dai hoe Duy Tén;

Can cir Quyée dinh s6 30/0D-DTG ngédy 14 thing 10 ndm 2024 ctia Chil tich Hgi
déng qudn tri Céng ty C4 phdn Tdp doan Duy Tén vé viéc cong nhan Gidm dée Dai hoe
Dy Téin;

Can cir Théng tir 56 18/2021/TT-BGDET ngdy 28 thdng 6 ndm 2021 ciia Bé truimg
B§ Gido duc va Dao tao vé viéc ban hanh Quy ché tuyén sinh va déo tao trink d6 tién st

Xét 8é nghj ctia Trudmg Ban Sau dai hoe,

QUYET DINH:

Pitu 1. Cho phép Nghién ciru sinh NguyZn Vin Biy (Khéa 12) duge didu chinh tén
d& thi ludn 4n tién si. Tén d& t&i méi: Tdc dong cia qudn tri hang ton kho dén higu qud
hogt ding ciia cde doanh nghigp san xudt trén thi teomg chimg khodn Vigt Nam, nganh
Tai chinh - Ngén hing, m& s6: 9340201, dwdi sy huéng din:
- Nguiri hudng din chinh: PGS.TS Phan Thanh Hai - Dai hoe Duy Tin
- Nguiri huéng din phy: PGS.TS Nguy#n Thinh Cuémg - Trudmg DH Nha Trang
Pidu 2. Nghién ciru sinh, Ngudi huéng din khoa hoe ¢4 nhiém vy va quyén lgi theo
Quy ché dio tao tién s7 hién hanh.
Piéu 3. Quyét dinh c6 higu lyc ké tir ngiy ky.

Diku 4. Ban Sau dai hoe, Truomg Kinh té & Kinh doanh, céc don vj lién quan va che
Ong, Ba c6 tén trong Difu 1 c&n clr Quyét dinh thi hanh./,

#7aC GIAM DOC

Noi nbn: 4 77 PAO BIAM POC

- Nhy diéu 4, [ ™ oA - 7 L
Y DuY(T

0 Thanh Hai



