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CHUONG 1: GIOI THIEU NGHIEN CUU
1.1. Tinh cép thiét ciia nghién ciru

Trong boi canh toan cau hoa va canh tranh gay gat, quan tri hang ton
kho 13 yéu té then chdt quyét dinh higu qua hoat dong ciia doanh nghiép
san xuat (DNSX), dic biét ddi véi cac doanh nghiép giao dich trén san
ching khoan von chiu 4p luc kép tir thi truong va yéu cau minh bach
(Firth, 1976; Ndubuisi va cong sy, 2018). Tai Viét Nam, tdn kho thuong
chiém 25%-35% tai san ngén han, thdm chi t6i 40-45% & mot sb nganh
(Nguyén Hoang Phi Nam va cong su, 2022), 1am gia ting chi phi, suy
giam hiéu qua va boc 16 rd rai ro trong giai doan Covid—19 (H6 Thity
Tién va Ngo Vian Toan, 2024; Truong, 2023; Tong cuc Théng ké, 2022,
tr. 322; 2023, tr. 314; 2024, tr. 318).

Vé hoc thuét, tdn kho duogc vi nhu “con dao hai ludi” khi mirc hop
1y mang lai lgi ich nhung mirc qua cao hodc qué thdp déu bit loi (Chen
va cdng su, 2005; Koech va cong sy, 2021). Tuy nhién, cac nghién clru
trudc day chua théng nhét, gan day con cho thdy kha ning ton tai mdi
quan hé phi tuyén (Elsayed va Wahba, 2016; Khan va cong su, 2019;
Panigrahi va cong su, 2022). Pac biét, vai tro diéu tiét cua toc do tang
truéng va chi phi quan Iy van chua duoc phan tich thdu dao, nhét 1a trong
bdi canh thi truong méi ndi nhu Viét Nam. Do d6, viéc nghién ctru mdi
quan hé phi tuyén gitra ton kho va hiéu qua, dong thoi kiém dinh vai tro
diéu tiét cta cac yéu té nay 1a hét sirc cap thiét, vira gop phan bd sung ly
ludn, vira mang lai gia tri img dung giup doanh nghiép t6i wu ngudn luc
va nang cao loi thé canh tranh.

1.2. Muc tiéu nghién ctru
1.2.1. Muyc tiéu tong quat

Muc tiéu téng quat ciia nghién ciru 13 phén tich tac dong cua quan
tri hang ton kho dén hiéu qua hoat dong ctiia cac DNSX trén thi truong
chimg khoan Viét Nam, trong d6 xem xét ca ddc diém phi tuyén ctia mdi
quan hé nay. Pdng thoi, nghién ctru kiém dinh vai tro didu tiét cua tbe do
tang truong doanh nghiép va chi phi quan 1y kinh doanh, tir d6 cung cap
cac bang chung thue nghiém c6 gié tri va dé xuét cac ham ¥ quan tri nhdm
t8i wu hoa hiéu qua hoat dong cling nhu nang cao logi thé canh tranh cho
doanh nghiép.



1.2.2. Muc tiéu cu thé

- Hé théng hoa co s6 1y luan va téng quan nghién ctru v& méi quan hé
gilta quan tri hang tdn kho va hiéu qué hoat dong doanh nghiép, tir d6 xac dinh
khoang tréng nghién ctru trong bdi canh Viét Nam.

- Xay dung mo hinh va gia thuyét nghién ciru nhim danh gi4 tac dong
clia quan tri hang tdn kho dén hiéu qua hoat dong ctia cac DNSX trén thi
truong ching khoan Vit Nam.

- Udc lugng va luong hda mire d6 tac dong ciia quén trj hang ton kho dén
hiéu qua hoat dong, dong thoi kiém dinh tinh phi tuyén cia mdi quan hé nay.

- Kiém dinh vai tro diéu tiét cua tc do ting truong doanh nghiép va chi
phi quan 1y trong mbi quan hé giita quan tri hang ton kho va hiéu qua hoat
dong.

- Pé xuét ham ¥ quan tri va khuyén nghi chinh sach nham néng cao hiéu
qua hoat dong va loi thé canh tranh théng qua t6i wu hoa quan tr hang ton kho.
1.3. Cau héi nghién ctru

- Co s6 1y luan va thyc tién nao giai thich mdi quan hé gitra quan trj
hang tdn kho va hiéu qua hoat dong, va tur do cod thé dé xuit moé hinh, gia
thuyét phii hop vé6i bdi canh cac DNSX trén thi truong chimg khoan Viét
Nam?

- Phuong phap va khung phan tich nao phit hop dé danh gia tic dong
clia quan trj hang ton kho dén hiéu qua hoat dong ctia cac DNSX trén thi
truong chirng khoan Viét Nam?

- Quan tri hang t6n kho anh huéng dén hiéu qua hoat dong cua cac
DNSX nhu thé nio, va mdi quan hé nay c6 mang dac diém phi tuyén hay
khoéng?

- Tdc d6 tang truong va chi phi quan 1y c6 diéu tiét mdi quan hé giita
quan tri hang tdn kho va hiéu qua hoat dong hay khong?

- Nhitng ham ¥ quan tri nao c6 thé rat ra nham tdi vu héa quan trj
hang t6n kho, nang cao hiéu qua hoat dong va lgi thé canh tranh cho cac
DNSX trén thi truong chimg khoan Viét Nam?

1.4. Pdi twong va pham vi nghién ciru
1.4.1. Pdi tweng nghién ciru

Dbi tugng nghién ciru 14 nhitg ndi dung co ban nhat vé quan trj

hang ton kho, hidu qua hoat dong va tac dong cua quan tri hang ton kho
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dén hiéu qua hoat dong cua cac DNSX trén thi truong ching khoan Viét
Nam.
1.4.2. Pham vi nghién ctru

+ Pham vi ni dung: Tap trung vao mdi quan hé gita quan trj hang
tdn kho va hiéu qua hoat dong doanh nghiép; trong d6, quan tri hang tdn
kho duoc do ludng qua sb ngay luu kho (IND) va ty trong hang ton kho
(INV), con hiéu qua hoat dong dugc do ludng bang ty suat loi nhuén trén
tai san (ROA).

+ Pham vi vé khong gian: Nghién ctru cac doanh nghiép san xuit
trén thi truong chung khodn Viét Nam.

+ Pham vi vé thoi gian: Dit liéu nghién ctru dugc thu thap tur cac
BCTC giai doan 2012 dén 2023.

1.5. Phwong phap nghién ciru

Phuong phap nghién ctru dugc ap dung trong ludn an nay la
phuong phap nghién ctru dinh tinh, két hop véi phuong phap nghién ciru
dinh luong thong qua mo hinh hdi quy dit liéu bang (panel data).
1.6. Piém méi va déng gop ciia nghién ciru
1.6.1. Pong gép vé mit khoa hoc

Céc phat hién cta ludn 4n gép phan bd sung va mé rong 1y thuyét
quan tri hang ton kho khi 1am 3 tic dong phi tuyén va vai tro diéu tiét
clia tang truong doanh nghiép cung chi phi quan 1y, qua d6 phat trién mot
khung phan tich toan dién hon cho bdi canh thi truong méi ndi. Cuy thé:

- B6 sung bang chimg vé vai trd ciia vong quay va ty trong hang ton
kho ddi véi hiéu qua hoat dong, dong thoi phat hién su khac biét giira cac
san giao dich, qua d6 1am rd tinh khong ddng nhat trong tac dong cua ton
kho.

- Khing dinh méi quan hé phi tuyén dang chir U nguoc giita ty trong
ton kho va hiéu qua tai chinh, cho tha"iy ton kho c6 vai tro hai mit: hd trg
hoat dong khi duy tri hop 1y nhung tao rii ro khi vurgt ngudng t6i uru.

- Mé rong khung 1y thuyét bang viée dua yéu td ting truéng doanh
nghiép vao vai tro bién didu tiét, chimg minh tac dong kép cua ting
trudng trong quan hé tén kho va hiéu qua hoat dong.

- Péng gop méi khi xem xét chi phi quan 1y nhu bién diéu tiét, chi
ra sy phan hoa tac dong giira cic san giao dich va bd sung cho 1y thuyét



quan tri chi phi.
1.6.2. Pong gép vé mit thye tién

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

- Rat ngén thoi gian luu kho gitp cai thién dang ké kha ning sinh
loi, dac biét voi cac DN trén HOSE.

- Méi quan hé phi tuyén gitta INV va ROA khang dinh DN can xéac
dinh ngudng ton kho tdi wu dé can bang chi phi — lgi ich: ton kho duéi
ngudng gitp nang cao hi¢u qud, nhung vugt ngudng s€ lam giam loi
nhuan.

- Thyc nghiém giai doan 2012-2023 cho thay khoang 60% DN tan
dung duogc loi ich tur ton kho, trong khi 40% chua khai thac hi¢u ung tich
cuc ndy, goi y DN cin ra soat va diéu chinh chinh sach ton kho.

- Tang trudng DN va chi phi quan 1y dong vai tro diéu tiét: DN ting
truong nhanh phai kiém soat chit ton kho dé tranh rui ro vuot ngudng,
ddng thoi t6i wu hoa chi phi quan 1y nham han ché tac dong bat lgi dén
ROA.

- DN quy mé 16n, dong tién manh va kha ning tai dau tu thuong sir
dung ton kho hiéu qua hon; ngugc lai, don bay tai chinh cao va chi phi
quan ly 16n 1am suy giam hi¢u qua. Tac dong cta dai dich Covid—19 cang
cho théy su can thiét cta chién lugc linh hoat, chuyén ddi s6 va da dang
hoa ngudn cung dé giam thiéu rui ro.

7. B6 cuc nghién ctru

B cuc cta ludn 4n gdm 5 chuong:

Chuong 1: Gi6i thiéu nghién ctru.

Chirong 2: Tong quan 1y thuyét va cic cong trinh nghién ctru co
lién quan.

Chirong 3: Thiét ké nghién ciru.

Chirong 4: Két qua nghién ctru va ban luén.

Chirong 5: Két luan va cac ham y quan tri.
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CHUONG 2
TONG QUAN LY THUYET VA CAC CONG TRINH NGHIEN
CUU CO LIEN QUAN

2.1. Tong quan ly thuyét vé quén tri hang ton kho trong DN
2.1.1. Khai niém, dong co du trit va vai tro cua hang ton kho
2.1.2. Khai niém va vai tro quan tri hang ton kho
2.1.3. Cdc mé hinh quan tri hang ton kho
2.2. Co sé Iy thuyét vé hiéu qua hoat dong ciia DN
2.2.1. Khai niém hiéu qua hoat dong DN
2.2.2. Chi tiéu do luong hiéu qua hoat dong DN
2.3. Cac ly thuyét nén cé lién quan dén moi quan hé giira quan tri
hang ton kho va hiéu qua hoat dong ciia DN
2.3.1. Ly thuyét déng co dau co (Speculative Motive Theory — SMT)
2.3.2. Ly thuyét dong co phong ngira (Preventive Motivation Theory —
PMT)
2.3.3. Ly thuyét chi phi giao dich (Transaction Cost Theory — TCT)
2.3.4. Ly thuyét diing thoi diém (Just-In-Time Theory — JIT)
2.3.5. Ly thuyét chu ky hoat déng (Operating Cycle Theory — OCT)
2.3.6. Ly thuyét ton kho tinh gon (Lean Inventory Theory — LIT)
2.4. Tong quan céic cong trinh nghién ciru vé tic dong ciia quén tri
hang ton kho dén hiéu qua hoat dong DN
2.4.1. Cac cong trinh nghién cieu nudc ngoai
2.4.2. Cdc cong trinh nghién curu trong nudc
2.4.3. Nhn xét cac nghién cieu truée day vé tac dong ciia quadn tri hang
ton kho dén hiéu qua hoat dong DN
2.5. Khoang trong nghién ciru va dinh hwéng nghién ciru
2.5.1. Khodng trong vé boi canh thiee hién

Céc nghién ciru vé quan tri hang ton kho va hiéu quéa hoat dong da
duoc thyuc hién & nhiéu quéc gia, ké ca Viét Nam, nhung chu yéu trong
mot sb nganh san xuét cu thé. Pbi véi DNSX, nhom cod yéu clu cao vé
minh bach va chiu 4p luc tir 6 dong van thiéu nghién ctru chuyén siu.
Ngoai ra, trong bdi canh hoi nhép quéc té va tac dong cua dai dich Covid—
19, khoang tréng nay cang cap thiét.
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Vi vy, viéc nghién ctru tic dong cuia quan tri hang ton kho dén hiéu
qua hoat dong ciia DNSX trén thi trudng ching khoan Viét Nam vira bd
sung gia tri hoc thuit vira cung cép co s& cho cac ham y quan tri thuc
tién.

2.5.2. Khodng tréng vé mé hinh nghién citu va phwong phap woc lwong
mo hinh

- Vé mé hinh nghién ciru: Hau hét cac nghién ctru trude chi xem xét
mdi quan hé tuyén tinh giita quan tri hang ton kho va hiéu quéa hoat dong
DN, trong khi nghién ctru phi tuyén con rat hiém va tai Viét Nam hau
nhu chua co.

Pay la khoang tréng quan trong, nhat 1 khi DN ngay cang chu trong
t6i wu hoa nguon lyc. Viée 1am 13 ban chat phi tuyén s& vira bo sung ly
thuyét vira mang ¥ nghia thyc tién, giup xac dinh ngudng ton kho tdi uu
va xay dung chién lugc phu hop.

- Vé cdc bién trong mé hinh: Cac nghién ctru thuong sir dung cu
trac trong dong, trong do:

(1) bién phu thudc do luong hiéu qua hoat dong qua ROA, ROS;

(ii) bién doc 1ap dai dién cho quan tri hang t6n kho qua sé ngay luu
kho, vong quay va ty trong ton kho trén tong tai san;

(iii) bién kiém soat nhu quy mo, don bay tai chinh, kha ning thanh
khoan va ting truong doanh thu. Tuy nhién, vai tro diéu tiét ctia cac yéu
t6 nhu ting truéng doanh nghiép hay chi phi quan 1y it dwoc quan tam,
tao nén khoang tréng thuc nghiém can dugc khai thac trong bdi canh cac
DN chiu ap lyc ting truéng va tdi wu chi phi.

- Vé phirong phdp wéce lwong: Phan 16n cac nghién ctru trude day sir
dung OLS, FEM, REM hodc FGLS, nhung cac phuong phap nay con han
ché khi dit liéu vi pham gia dinh kinh té lugng, dic biét vé ndi sinh.

Luan 4n lya chon phuong phap GMM h¢ théng (SGMM) nho kha
nang xir 1y ndi sinh, phuong sai sai s6 thay doi, tu twong quan va bién bi
bé sot, déng thoi tan dung dac diém dir liéu bang dong.

Viéc ap dung SGMM khong chi nang cao do tin cay ciia két qua ma
con 1a déng gép méi vé phuong phap ludn trong nghién ciru mbi quan hé
gilta quan tri hang tdn kho va hiéu qua hoat dong DN.
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2.5.3. Pinh hudng nghién ciru vé tic déng ciia quan tri hang ton kho dén
hiéu qua hoat dong DN

Duya trén khoang tréng tir cac nghién ctru trude, luan an phan tich
tac dong cuia quan tri hang ton kho dén hiéu qua hoat dong cta cac DNSX
trén thi truong chimg khoan Viét Nam. M6 hinh nghién ciru gom:

(i) bién phu thudc: ROA;

(ii) bién doc 1ap: s6 ngay luu kho va ty 1 hang ton kho trén tong tai
san;

(iii) bién kiém soat: quy mo, don bay tai chinh, ting truéng va dong
tién hoat dong;

(iv) bién diéu tiét: co hoi tang trudng va chi phi quan ly.

Khac v6i cac phuong phap OLS, FEM, REM hay FGLS von han ché
trong xr 1y ndi sinh, luan an 4p dung GMM h¢ théng (SGMM) dé khic
phuc, dam bao két qua tin cay hon. Pay 1a 1an ddu SGMM duoc 4p dung
trong nghién ctru quan tri hang ton kho tai Viét Nam, khang dinh dong
g6p m&i vé phuong phap luan.
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CHUONG 3
THIET KE NGHIEN CUU
3.1. Khung nghién ciru
3.2. Quy trinh nghién ciru

Xac dinh vin dé nghién ciru

a Téng quan cic nghién ctu truwde trong va ngodi nuée
Nghién gq g g 2

ctru dinh ;

tinh N
Xdc dinh co sé 1y thuyét, Iy thuyét nén cho nghién ciru

A
\ Do lrdng cac bién va thu thap dir liéu

A

Xir Iy dit liéu, kiém dinh mé hinh va thio luan két qua

Nghién ciru
nghién ciru

dinh lugng

LN,

A

P& xuit ham y quin tri, gidi phap va két luan

-

Nguon: Tdc gia dé xudt
Hinh 3.1: So d6 quy trinh nghién ctu
3.3. Gia thuyét va mé hinh nghién ciru dé xuét
3.3.1. Xdy dung gid thuyét nghién ciru
3.3.2. M6 hinh nghién civu va do heong cdc bién trong mé hinh nghién

curu.
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e MO hinh nghién ciru dé xuat

BIEN PIEU TIET

ly kinh doanh

(SBE)

|

|

|

!

Chi phi quan }

|

DN (GROW) }
|

|
|
|
|
} Tang truéng
|
|
|
|

S6 ngay ton kho binh
quén (IND)

Hiéu qua hoat dong
doanh nghiép

(ROA)

Ty trong hang ton kho
(INV)

| Dong tién !
! . hfat Ting || Chiphi || Khing |/
} Pon bay don Quy md N quanly || hodng ||
| [tai chinh| | (W || DN o pn - || Kinh dich |!
I kin A
(LEV) (SIZE) doanh || Covid-19|!
! doanh (GROW) |
I &
! (OCF) (SBE) | [(COV-19) }
! |
| - . . i
I BIEN KIEM SOAT |

Nguon: Tdc gia dé xudt
Hinh 3.2: M6 hinh dé xuit tac dong ciia quan tri hang ton kho dén
hiéu qua hoat dong ciia cac DN
3.4. Dit li¢u va mau nghién ctru

Dir liéu nghién ctru dugc thu thap tir cong bd thong tin cia cac
DNSX trén thi truong chimg khoan Viét Nam & ca 3 san chirng khoan
HOSE, HNX va UPCOM giai doan 2012-2023 do cong ty c6 phan Tai
Viét (Vietstock.vn) cung cp.

Dt liéu thu thap dugc da qua lam sach dé loai bé DN khéng du thong
tin, chi tiéu hodc s6 nim hoat dong, cling nhu cac gia tri bat thuong
(outliers). Co 541 DNSX giai doan 2012-2023 dugc chon, trong d6 364
DN (twong g 4.368 quan sat) dap (mg yéu cau nghién ctru.
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3.5. Phwong phap phan tich dir li€u

3.5.1. Phurong phdp thong ké mé ta

3.5.2. Phdn tich twong quan va kiém dinh hién twong da cong tuyén
3.5.3. Phuong phdp woc luong dp dung trong nghién cuu

Quy trinh lya chon va ap dung phuong phap udc lugng trong nghién
ctru duogc thuc hién nhu sau:

v Bude 1: Udc lugng md hinh hoi quy theo phuong phép tac dong
¢ dinh (FEM).

v Buée 2: Udc luong mé hinh hdi quy theo phuong phap tac dong
ngau nhién (REM).

v' Bude 3: Kiém dinh Hausman dé lya chon gitta m6 hinh FEM va
REM.

v Bude 4: Kiém dinh phuong sai sai s thay doi trong mé hinh
FEM va REM néu dugc chon.

v Buée 5: Kiém dinh hién tugng ty trong quan trong mé hinh FEM
va REM néu dugc chon.

v’ Bude 6: Néu mo hinh REM hay FEM dugc chon ton tai hién
tuong tu twong quan hay phuong sai sai s6 thay dbi thi phwong phéap binh
phuong tdi thiéu tong quét (GLS) s& ap dung.

v' Budc 7: Néu kiém tra co ton tai bién nodi sinh thi phuong phap
wdc lwong SGMM s& ap dung dé khic phuc hién tugng ndi sinh trong mo
hinh.
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CHUONG 4

KET QUA NGHIEN CUU VA BAN LUAN
4.1. M6 ta dir liéu va méu nghién ciru
4.2. Thong ké mb ta cac bién trong mé hinh nghién ciru
4.3. Phan tich twong quan giira cic bién trong md hinh
4.4. Két qua hoi quy
4.4.1. Két qua hoi quy mé hinh tic déng ciia IND dén ROA theo phwong
phap FEM, REM va FGLS

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

Bién phu thujc (ROA) | Mo hinh FEM | Mé hinh REM | M hinh FGLS
IND -0,000104*** -0,000105%** -0,0000984***
[-5,83] [-6,55] [-9,61]
-0,159%** -0,161*** -0,140%**
LEV [-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]
0,0277%** 0,0307*** 0,0365%**
GROW [12,02] [13,19] [17,32]
SBE -0,138%%* -0,127%%* -0,0933***
[-10,93] [-10,93] [-9,24]
-0,0208*** -0,0195%** -0,0121***
COV_19 [-10,60] [-10,19] [-8,62]
Hine s6 -0,33 ] ek -0,172%%* -0,0461***
& [-4,79] [-5,26] [-2,60]
S6 quan sat (N) 4004 4004 4004
Hé Sé x4c dinh (RZ) 0,2088 0,2055
2 U F(7,3633)= Wald chi2(7) = Wald chi2(7) =
Thong k& F va Wald 136,96 1.355,56%** 1.743,81 %%
. Chi2(7) = 694,74
Kiém dinh Hausman Prob > Chi2 = 0,0000%%*
Kiém dinh phuong sai sai
s0 thay d6i trong mo hinh Chi2(364) = 1.5e+05 vdi Prob > Chi2 = 0,0000***
FEM dugc chon
Kiém dinh tu twong quan
trong mo6 hinh FEM duogc F(1, 363) =36,318 v6i Prob > F = 0,0000***
chon

Nguén: Két qua chay tir phan mém STATA. ***, **va * cho biét y nghia 1%, 5% va mirc 10% twong img. Gid tri
thong ké t nam trong dau méc vuong.
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4.4.2. Két qua hoi quy mé hinh tac dong diéu tiét ciia GROW 1én moi
quan hé giita IND va ROA theo phuong phap FEM, REM va FGLS
Bang 4.17: Két qua hdi quy md hinh (2) - Tac dong diéu tiét cia
GROW Ién méi quan h¢ giira IND va ROA

Bién phu thujc (ROA)

M6 hinh FEM

M6 hinh REM

Mo hinh FGLS

ND -0,0000981*** | -0,0000998*** | -0,0000961%**
[5,52] [-6,20] [-9,36]
20,162%** -0,163%** -0, 141 %%
LEV [-18,03] [-23,63] [-33.83]
OCE 0,0785%** 0,0999%** 0,05 12%%*
[10,57] [13,38] [11,94]
SIZE 0,0189%#* 0,0123%#* 0,00707%**
[7,30] [10,16] [10,66]
0,0379%** 0,0412%%* 0,0458%**
GROW [11,18] [11,95] [16,51]
~0,0000853%** | -0,0000867*** | -0,0000799%%*
* k) b b
IND*GROW [-4,10] [-4,11] [-6,07]
SBE _0,138%** 20,128%** 20,0927%%*
[-10,97] [-10,99] [:9.27]
20,021 1%** ~0,0195%** ~0,0120%**
COV_19 [-10,73] [-10,22] [-8.,61]
Hing <& ~0,350%%* ~0,175%%* -0,0485%**
& [-5,07] [-5,37] [-2,73]
S§ quan sat (N) 4004 4004 4004
Hé s6 xac dinh (R%) 02124 0,2088
e F(8,3632) = Wald Chi2 (8) | Wald Chi2 (8)=
Thong ké F va Wald 120, 47%%* = 1382,15%** 1765,88%+*

Kiém dinh Hausman

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

Kiém dinh phuong sai sai

s0 thay d6i trong mé hinh | Chi2(364) = 1.5e+05 vdi Prob > Chi2 = 0,0000%%*
FEM dugc chon.

Kiém dinh ty trong quan

trong mo6 hinh FEM duoc F(1, 363) = 36,581 voi Prob > F = 0,0000%**
chon

Ngy(fn: Két qud chay ti{phcjn mém STATA. *¥*, ** va * cho biét y nghia 1%, 5% va mirc 10% twong ing. Gid tri

thong ké t nam trong dau moc vuong.

4.4.3. Két qua hoi quy mé hinh tac déng diéu tiét ciia SBE 1én moi quan

hé giita IND va ROA theo phuwong phap FEM, REM va FGLS

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

B'e“(lglg‘;)h“‘-’c M hinh FEM | Mb hinh REM | M4 hinh FGLS
ND -0,000251%%% | _0,000214%** -0,000149%**
[-10,87] [-10,27] [-10,06]
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Bién phu thudc

(ROA) Mo hinh FEM | M hinh REM | M& hinh FGLS
-0,161%%* -0,163%%* 20,14 1%%%
LEV [-18,18] [-23,71] [-33,57]
oCE 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]
0,0262%%* 0,0207%** 0,0370%**
GROW [11,48] [12,86] [17,36]
SBE 20,265%%* 20,225% %% 20, 144%%%
[-14,76] [-13,50] [-10,38]
0,000684% % 0,000555%%% 0,000301 %%
* b 9 0}
IND*SBE 19.83] [8.12] [5,00]
20,0205%%* 20,0193 %%* 20,0122%%*
COV_19 [-10,56] [-10,18] [-8,58]
Hing <& ~0,347%%% ~0,167%%* -0,0406**
& [-5,09] [-5,10] [-2,26]
S6 quan sat (N) 4004 4004 4004
H¢ so6 xé4c dinh (R?) 0,2293 0,2243
e F(3,3632)= | Wald Chi2 (8) | Wald Chi2 (8)=
Thong ké F va Wald 135,06%** — 1437 36%** 1710,41 %%

Kiém dinh Hausman

Chi2(8) = 565,52
Prob > Chi2 = 0,0000***

Kiém dinh phwong sai
sai s6 thay ddi trong
mdé hinh FEM dwgc
chon.

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

Kiém dinh tw twong
quan trong moé hinh
FEM dugc chon.

F(1, 363) = 44,442 v6i Prob > F = 0,0000***

Ngy(fn: Két qud chay ti{phcjn mém STATA. *¥*, ** va * cho biét y nghia 1%, 5% va mirc 10% twong ing. Gid tri
thong ké t nam trong dau moc vuong.

4.4.4. Két qua hoi quy cdc mé hinh bang phirong phap SGMM
Bang 4.19: Két qua wéc lwgng dir li€u bang dong bang phwong
phap SGMM cho cac mo hinh (1), (2), 3)

Bién phu thuge (ROA) Mb hinh (1) | Mé hinh (2) | M& 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]
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Bién phu thujc (ROA) Mo hinh (1) | M6 hinh (2) | M4 hinh (3)
0,0982%** 0,0995%%** 0,0908***
OCF
[6,28] [6,33] [6,12]
0,0135%*** 0,0139%*** 0,0133***
SIZE
[4,01] [4,06] [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]
.2 -0,239%** -0,251%** -0,214%*
Hang s6
[-2,66] [-2,74] [-2,37]
S6 quan sat (N) 3640 3640 3640
S6 nhom (No. groups) 364 364 364
S6 cong cu (No. instruments) 341 342 342
Kiém dinh Wald (Prob > chi2) 0,000%*** 0,000%** 0,000%**
Kiém dinh Arellano-Bond v&i 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

Nguén: Két qua chay n‘t’phd‘n mém STATA. ***% **va * cho biét y nghia 1%, 5% va mirc 10% twong tng. Gid tri

thong ké t nam trong ddu moc vudng.

phap SGMM

(Nguon: Tong hop va tinh todn ciia tdc gia)
4.4.5. Banh gia sy khac biét gitra cac san cua cac mo hinh bang phuong

Bang 4.20. Két qua wéc hrong dir liéu bang dong bang phwong
phap SGMM cho cac md hinh (1), (2), (3) - Panh gia sy khac biét
giira cAc san

Bién phu thuge (ROA) M5 hinh (1) | Mé hinh (2) | M& hinh (3)
0,369%** 0,353 %%+ 0,390%**
L.ROA
[10,75] [10,79] [11,92]
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Bién phu thujc (ROA) Mo hinh (1) | Mo hinh (2) | M4 hinh (3)
IND -0,000161*** | -0,000106* | -0,000243***
[-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%*** 0,0935%***
OCF
[6,41] [7,47] [6,43]
0,0143*** 0,0118*** 0,0126%**
SIZE
[4,08] [3,69] [3,70]
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]
-0,000687***
IND*GROW*HNX
[-3,48]
0,000131
IND*GROW*UPCOM
[0,73]
0,000955%*
IND*SBE
[2,80]
-0,000181
IND*SBE*HNX
[-0,41]
-0,000183
IND*SBE*UPCOM
[-0,56]
.2 -0,261%* -0,193* -0,202*
Hang so
[-2,82] [-2,29] [-2,26]
S6 quan sat (N) 3640 3640 3640
S6 nhom (No. groups) 364 364 364
S6 cong cu (No. instruments) 343 346 346
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Bién phu thujc (ROA) Mo hinh (1) | Mo hinh (2) | M4 hinh (3)
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 v&i 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’plui‘n mém STATA. *** **va * cho biét y nghia 1%, 5% va mirc 10% twong tng. Gid tri

théng ké t nam trong ddu moc vudng.

4.4.6. Két qua hoi quy mé hinh tac dong ciia INV dén ROA theo phwong

phép FEM, REM va FGLS

Biang 4.21: Két qua hdi quy mé hinh (4) -Tac dong cia INV dén

ROA
Bién phy thude M& hinh M& hinh M& hinh
ROA) FEM REM FGLS
-0,169%** -0,0126 0,0973%%*
NV [-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]
OCF 0,0797%%* 0,104%%* 0,0545%%%
[10,72] [13.88] [12.40]
sksksk sksksk skksk
SIZE 0,0157 0,0115 0,00669
[6,04] [9.41] [10,02]
0,0279%%* 0,0313%%* 0,0387%%%
GROW [12,10] [13,36] [17.99]
-0,167%** -0,147%%* 0,1 14%%*
SBE [-13,19] [-12.67] [-11.,88]
-0,0221 %% -0,0203%** -0,0128%*
COV_I9 [-11.21] [-10,55] [-8,99]
Hing s -0,245%%* -0,157%%* -0,0565%**
£ [-3.48] [-4.69] [-3.11]
S8 quan sat (N) 4004 4004 4004
He sb xac dinh (R?) 0,2079 0,2003
~ | Wald Chi2 | Wald Chi2
Théng ké F va Wald Fl(?’931683f,2*‘ 8) = 8) =
: 1312, 1% 1658,84%**
L Chi2(8) = 325,27
ch?m dinh Hausman Prob > Chi2 = 0,0000%**
Kiém dinh phuong sai sai so Chi2(364) = 1.5¢+05 véi Prob > Chi2 =
thay doi trong mé hinh FEM
0,0000%%*
duoc chon.
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Bién phu thudc
(ROA)

FEM

M@ hinh

M@ hinh
REM

M@ hinh
FGLS

md hinh FEM dugc chon.

Kiém dinh tu twrong quan trong

F(1, 363) = 36,097 v6i Prob > F = 0,0000***

Nguon: Két qua chay tic phan mém STATA. ***, **va * cho biét y nghia 1%, 5% va mirc 10% twong img. Gid tri

théng ké t nam trong ddu moc vudng.

4.4.7. Két qua hoi quy mé hinh tic dong diéu tiét ciia GROW 1én moi
quan hé giita INV va ROA theo phwong phap FEM, REM va FGLS
Bang 4.22: Két qua hoi quy mé hinh (5) - Tac dong diéu tiét cia
ting truong doanh nghiép 1én moi quan hé giira INV va ROA

Bién phu thudc Ay Ay PO
(ROA) M6 hinh FEM | M6 hinh REM M6 hinh FGLS
_ kkok ~ PR sk
NV 0,223 0,0606 0,0831
[-6,38] [-2,14] [4,48]
0,260%%* 0,0608 0, 111%%%
INV2 [5,09] [1,39] [-3,81]
20,172%%% 20,169%%* 20,1537
LEV [-19,97] [-25,89] [-35,80]
0,123%%* 0,153%%+ 0,0896%**
OCF [16,50] [20,35] [18,19]
SIZE 0,0129%+* 0,00978%** 0,00648%%*
[5,15] [8,66] [10,55]
20,0145%%* 0,0167%%* 20,00721
GROW [-3,78] [-4,26] [-1,41]
0,519%%% 0,589% %% 0,375%%%
% 9 9 L]
INVF*GROW 19,66] [10,72] [8,18]
20,337%%% ~0,399% %% -0,235%%*
3 9 9 9.
INVZ*GROW [3.27] [3,78] [-2,92]
- skskok - skkk _ skkk
SBE 0,164 0,142 0,110
[-13,56] [-12,90] [-1137]
20,0201 %% 20,0181 %% 20,0139
COV_19 [-10,67] [-9,80] [-9,50]
e <6 -0,161%% 20,109%** 20,0474
£ [-2,39] [-3,51] [-2,83]
S& quan sit (N) 4004 4004 4004
Hé sb xac dinh (R?) 02783 0.2704
e F(10, 3630)= | Wald Chi2 (10) | Wald Chi2 (10)
Thong ké F va Wald 140,01 %%* = 1908,88%** =2151,13%%*

Kiém dinh Hausman

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

Kjém dinh phuong sai sai
s0 thay d6i trong mo6 hinh
FEM duoc chon.

Chi2(364) = 78664,81 voi Prob > Chi2 = 0,0000%**
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Bién phu thudc P Aps A
7 (ROA) M6 hinh FEM | M6 hinh REM | M4 hinh FGLS
Kiém dinh tu tuong quan
trong mo hinh FEM duoc F(1, 363) = 35,304 v&i Prob > F = 0,0000***
chon.

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

4.4.8. Két qua hoi quy mé hinh tac dong diéu tiét ciia SBE 1én moi quan

hé giita INV va ROA theo phuong phap FEM, REM va FGLS

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

Bién phu thudc A s A A
(ROA) M6 hinh FEM | M6 hinh REM | Mé hinh FGLS
0,125%** 0,199 0,117%%*
INV [2,73] [5,03] [4,14]
-0,303%* -0,373%* -0,199%#
INv2 [4.33] [-5.84] [4.14]
-0,159% -0,165%** -0,145%
LEV [-17,90] [-23,73] [-33,53]
OCF 0,0746%** 0,100 0,0538%*+*
[10,16] [13,50] [12,21]
0,0137%%* 0,0112%%* 0,00676%**
SIZE [5,30] [9,12] [9,97]
0,0280%** 0,0313%** 0,0386%**
GROW [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
* b bl L)
INV*SBE [-10,53] [-8,30] [-0,83]
3,734%%% 2,877% %% 0,566*
% 9 9 9
INV2*SBE [10,06] [8,04] [1,94]
-0,0216%** -0,0205 %% -0,0129%%*
COV_19 [-11,09] [-10,72] [-8,93]
Hing s -0,214%*x* -0,163%** -0,0578%**
& [-3,07] [-4,86] [-3,13]
S6 quan sat (N) 4004 4004 4004
Hé $6 Xac dinh (RZ) 0,2315 0,2225
_ Wald Chi2 Wald Chi2
Théng ké F va Wald F(11009’ ggigl‘ (10) = (10) =
’ 1395,71%** 1636,74%%*
. Chi2(10) = 24,48
Klevm dinh Hausman Prob > Chi2 = 0,0064***
Kiém dinh phuong sai sai s0
thay déi trong mé hinh FEM | Chi2(364) = 1.3e+05 véi Prob > Chi2 = 0,0000%**
duoc chon.




19

Bién phu thudc
(ROA)

Mo hinh FEM

Mo hinh REM

M6 hinh FGLS

Kiém dinh ty twong quan
trong mé hinh FEM dugc
chon.

F(1, 363) = 33,005 v&i Prob > F = 0,0000***

Nguon. Két qua chay tie phdan mém STATA. **¥ **ya * cho biét y nghia 1%, 5% va mirc 10% twong img. Gid tri

théng ké t nam trong ddu moc vudng.

4.4.9. Két qua h(f}' quy cdc mé hinh bang phiong phdp SGMM
Bang 4.24. Ket qua wée lwgng dir liéu bang dong bang phwong
phap SGMM cho cac mo hinh (4), (5), (6)

Bién phu thugc (ROA) Mo hinh (4) | Mb 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%%*
INV2
[-15,93] [-13,43] [-44,55]
-0,144%%x | _0,164%xx | _0,]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]
0,137%%% | .0,139%%x | _0,0467%**
SBE
[-107,23] [-101,27] [-25,51]
0,0139%%% | _0,0127%%% | .0,0144%%*
COV_19
- [-43,51] [-39,99] [-47,13]
0,554% %%
INV*GROW
[60,88]
-0,345%%
INV2*GROW
[-21,88]
-1,363%%
INV*SBE
[-47,33]
3,114%%%
INV2*SBE
[57,19]
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. P -0,195%** -0,0992*** 0,201 ***
Hang s6
[-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 véi AR(1) 0,000%#* 0,000%%* 0,000%+*
(Prob > z)
Kiém dinh Arellano-Bond v6i AR(2) 0.833 0,729 0.855
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,299 0,252 0,259

Nguén: Két qua chay tir phan mém STATA. **% %% va * cho biét y nghia 1%, 5% va mirc 10% tuwong ing. Gid tri

thong ké t nam trong ddu méc vuong.

4.4.10. Panh gid s khdc biét giita cdc san cia cde mé hinh bang

phuong phap SGMM

Bang 4.25. Két qua wéc lwong dir liéu bang dong bang phwong
phap SGMM cho cac mo hinh (4), (5), (6) - Panh gia sy khac biét
giira cdc san

Bién phu thugc (ROA) Mo hinh (4) | Mb hinh (5) | M hinh (6)
0,378%** 0,339 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% %% -0,952% %%
INV2
[-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]
0,109%** -0,0150 -0,126%**
INV¥UPCOM
[13,05] [-1,67] [-11,10]
-0,188% 0,153%** 0,460%**
INV2*UPCOM
[-9,47] [6,70] [15,47]
-0,144%%* -0,164%** -0,155%**
LEV
[-107,99] [-120,81] [-119,58]
0,0988 %+ 0,145%%+ 0,0964 %+
OCF
[101,64] [143,76] [96,51]
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Bién phu thujc (ROA) Mo hinh (4) | Mo hinh (5) | Mo hinh (6)
0,0121%%% | 0,00943%** | 0,0122%%*
SIZE
[50,00] [33,06] [53,24]
0,0380%** | -0,00782%** | 0,0380%**
GROW
[152,40] [-11,42] [140,71]
-0,133%** -0,134%%* -0,0459%%*
SBE
[-116,92] [-104,81] [-22,23]
-0,0142%%% | -0,0128%*%* | -0,0143%%*
COV_19
- [-46,14] [-39,18] [-47,30]
0,454+
INV*GROW
[39,72]
0,233 %%
INV2*GROW
[-7,96]
-0,0532%*
INV*GROW*HNX
[-3,00]
0,333 %%+
INV2*GROW*HNX
[5,77]
0,0769%
INV*GROW*UPCOM
[6,02]
0,101
INV2*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]
1,302% %+
INV*SBE*UPCOM
[13,66]
-4,089%*
INV2*SBE*UPCOM
[-16,49]
. -0,220%%% 0,141 %% -0,236%%*
Hang s6
[-34,75] [-19,24] [-37,84]
Sb quan sat (N) 3640 3640 3640
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Bién phu thujc (ROA) Mo hinh (4) | Mo hinh (5) | Mo hinh (6)
S6 nhom (No. groups) 364 364 364
S6 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 véi AR(2) 0.840 0.736 0.872
(Prob > z)
Kiém dinh Hansen (Prob > chi2) 0,379 0,295 0,344

Nguén: Két qua chay tic phan mém STATA. **% *% ya * cho biét y nghia 1%, 5% va mirc 10% tuwong iing. Gid tri
thong ké t nam trong dau méc vuong.

4.5. Tong hop két qua nghién ctru va so sanh véi cac nghién ciru trueée
Bang 4.26: So lwgng doanh nghi€p thudc tirng ngwong INV theo naim

5 INV <29,06% INV >29,06%
Nam S6 Lwong | Ty1& (%) | S6Lwong | Ty Ié (%)
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 2614 60% 1754 40%
cong

(Nguon: Tong hop va tinh todn ciia tdc gid)
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Bang 4.27: So sanh két qua nghién ctru ciia tic gia véi cac nghién

ciru trude va véi gia thuy

vét dit ra

Lk Nghién citu | Qudc Viét | Kiém dinh
Cac bién SR £ .o P
cua tac gia te Nam gid thuyét
Cic bién doc lap
Thoi gian luu kho binh quéan (IND) - - - Chafl i‘han
Diém toi TS
Ty trong hang tdn kho (INV) wu la K K Chall_’I;ha“
29,06%
Cic bién kiém soat
Pon by tai chinh (LEV) - - - Chall?lglha“
Dong tién hoat dong (OCF) + + + | Chap ahan
Quy mé doanh nghip (SIZE) - + - Chaﬁ;lh‘-‘“
Tang trudng doanh nghiép n n n Chap nhan
(GROW) Hob6a
Chi phi quén 1y kinh doanh (SBE) - K +— Ch%’;;han
Khung hoang dich Covid-19 B K B Chip nhan
(COV_19) H8
Cic bién twong tac
Tac dong dicu tiét cia GROW 1én | Co tac
moi quan hé gilra IND va ROA | dongdi€u K K
(IND*GROW) tiét
Téc dong dicu ti€t cia GROW Ién Co tac Chép nhan
moi quan h¢ gira INV va ROA | dong di€u K K 15 b
(INV*GROW) tiet
Téc dong dicu tiét cia GROW 1én | C6 tac
moi quan hé gilra INV va ROA | dong di€u K K
(INV2*GROW) tiét
T4c dong diéu tiét cua SBE 1én mdi Co tac
quan hé gita IND va ROA | dongdi€u K K
(IND*SBE) tiet
Tac dong diéu tiét cua SBE 1én méi Co tac Chép nhan
quan hé gila INV va ROA | dongdiéu K K é’ﬂ) :
(INV*SBE) tiét
Téac dong diéu tiet cia SBE 1én moi Co tac
quan h¢ gita INV va ROA déngrdiéu K K
(INV2*SBE) tiét
Ghi chii: K - khéng tim thdy, (+) c6 quan hé thudn chiéu, (=) ¢é quan hé nghich chiéu.

(Nguon: Tong hop ciia tic gid)
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CHUONG 5
KET LUAN VA CAC HAM Y QUAN TRI
5.1. Két luan tir két qua nghién ctu
5.2. Mt s6 ham y quan tri
5.2.1. Déi véi DN
5.2.2. Béi véi nha dau tw
5.3. Han ché ciia ludn 4an va huéng nghién ciru tiép theo

Mot s6 han ché va hudng nghién ctru tiép theo, do 1a:

v’ Thir nhdt, luan 4n khai thac dit liéu 364 DNSX trén HOSE,
HNX va UPCOM giai doan 2012-2023. DU mau tuong d6i rong, chudi
thoi gian 12 ndm con han ché vé kha ning khai quat; nghién ctru tiép theo
nén kéo dai dir liéu (b6 sung giai doan trudc khing hoang 2008 va no xau
2011-2012 dé dbi sanh), ddng thoi mo rong sang doanh nghiép phi san
xuit va SMEs.

v’ Thit hai, hiéu qua hoat dong chii yéu do bang ROA nén phan
anh goc d6 ké toan nhiéu hon thi truong; cac nghién ctru sau nén bd sung
ROE, ROS va thuéc do thi truong (nhu Tobin’s Q) dé kiém dinh do bén
va mé rong ham y.

v’ Thit ba, luan 4n chua phan ra ton kho theo ciu phdn va chwa
dua cac thuc hanh quan tri & tang van hanh (EOQ, MRP...), vi vy co
ché tac dong theo quy trinh chua dwgc 1am r3; hudng tiép theo nén tich
hop bién dai dién chinh sach/quy trinh va phén loai ton kho theo nhom.

v Thit tu, vai tro diéu tiét cua tang trudng can dugce kiém dinh sau
hon trong béi canh thi truong ting trudng nhanh; nghién ctru tuong lai
nén dwa vong doi doanh nghiép vao mé hinh dé 1am rd di biét theo giai
doan phat trién.

v Cudi ciing, du phat hién quan hé phi tuyén INV-ROA dang chit
U ngugc va ngudng toi uu khoang 29,06%, ngudng nay c6 thé phu thudce
dong co ndm gitr tdn kho; nghién ctru tiép theo nén mé hinh hoa dong co
nam giit theo nhém doanh nghiép va theo muc INV dé udc lugng ngudng
t8i wu sat thuc hon.
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