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TOM TAT:

Nghién cttu tp trung phan tich tic dong ctia thanh khodn khoédn phai trd thuong mai dén hiéu qué

hoat ddng clia doanh nghiép niém yét tai san chiing khodn Viét Nam, dong thdi xem xét vai trd diu

ti€t ca kha ning thanh khoén trong moi quan hé nay. Dit liéu dugc thu thap dudi dang bang trong
giai doan 2011-2022 va dudc phan tich thong qua cic phuong phap hdi quy OLS, md hinh tic dong
¢ dinh (FEM), md hinh tic dong ngiu nhién (REM) va hdi quy hai budc véi bién cong cu. K&t qui
thuc nghiém cho thiy, kho4n phdi trd thuong mai c6 xu huéng 1am suy gidm hiéu qué hoat dong clia

doanh nghiép. Tuy nhién, 4nh hudng tiéu cuc nay dudc lam gidm dang ké khi doanh nghiép duy tri

muc thanh khodn cao. Tr d6, nghién cttu dua ra nhitng ham § quan trong cho cong tac quén tri tai

chinh va qudn tri von luu dong trong doanh nghié&p.

Tu khéa: khoan phéi tra thuong mai, hi€u qua hoat dong cia doanh nghiép, doanh nghiép

niém yét.

1. Dat van dé

Khoén phdi trd thuong mai, thudng dugc xem
12 mot dang tin dung thuong mai, 1a ngudn tai trg
ngin han quan trong giip doanh nghiép duy tri
hoat dong sdn xuat - kinh doanh trong diéu kién
dong tién khong &n dinh. Trong thuc tién, nhiéu
doanh nghiép, dic biét tai cdc nén kinh t& dang
phat trién, phu thudc dang k& vio khodn phdi tra
thuong mai do kha ning ti€p cin ngudn vén ngin
hang con han ch€ (Petersen & Rajan, 1997).

V& miit ly thuy&t, viéc stt dung khodn phai trd
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thuong mai c6 thé gitip doanh nghiép gidm 4p luc
von lvu dong, tin dung cdc diéu khodn thanh todn
linh hoat va duy tri hoat dong kinh doanh lién tuc.
Tuy nhién, néu st dung qud mic, tin dung thuong
mai c6 thé lam gia ting chi phi tai chinh tiém 4n,
gdy dp luc thanh todn va lam suy giam hiéu qua
hoat dong (Wilner, 2000).

Trong boi cdnh Viét Nam, hé thdng tai chinh
chua phat trién ddng bd khién tin dung thuong mai
trd thanh mot kénh tai trg thay th€ phd bién. Do
d6, viéc ddnh gid tic dong cia khodn phai trd
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thuong mai d&€n hiéu qua doanh nghiép, cling nhu
vai trd clia cdc y€u td diéu ti€t nhu thanh khodn, 12
can thi€t d€ hi€u rd hon chi€n ludc tai chinh cla
doanh nghiép (Ferrando & Mulier, 2013; Garcia-
Teruel & Martinez-Solano, 2007).

2. Téng quan nghién cifu va gia thuyét

Nhiéu nghién citu truc ddy cho thdy, khodn
phdi trd thuong mai c6 thé hd trg doanh nghiép md
rong quy md, cai thién dong tién va nang cao hiéu
qua hoat dong. Tuy nhién, cdc bing ching thuc
nghiém ciing chi ra, viéc lam dung khodn phdi
trd thuong mai c6 thé phin 4dnh tinh trang khé
khiin tdi chinh va din dén hiéu qua kinh doanh
thap hon.

Bén canh d6, kha niang thanh khodn dugc xem
la yé&u t6 then chdt quyét dinh viéc doanh nghiép
st dung tin dung thuong mai hiéu qué hay khong.
Theo Petersen va Rajan (1997), doanh nghiép c6
thanh khodn cao thudng c6 khad ning quéan ly tot
cdc nghia vu ngin han va tin dung tin dung
thuong mai nhu mot cong cu tai chinh chién lugc.
Ngugc lai, theo nghién ctu cia Nguyen va
Ramachandran (2006), cic doanh nghi€p c6 thanh
khodn y&u c6 thé gip riii ro tai chinh khi phu
thudc qud nhiéu vao khodn phai tra.

Tir 6, nghién ctfu dé xuat 2 gia thuyét:

Gid thuyét HI: Khodn phdi tra thuong mai ¢ dnh
hudng dén hiéu qua hoat dong ciia doanh nghiép.

Gid thuyét H2: Thanh khodn déng vai tro diéu
tiét trong méi quan hé giita khodn phdi tra thuong
mai va hiéu qud doanh nghiép.

Kha ning thanh khodn cao cho thidy doanh
nghiép c¢6 khad niing ddp dng tot cdc nghia vu i
chinh ngin han. Khi d6, doanh nghiép cé thé chii
ddng st dung khodn phdi trd thuong mai nhu mot
cong cu tai chinh chi€n ludc, tin dung cic diéu
khodn thanh todn d€ t6i wu héa dong tién ma
khong 4nh hudng dén uy tin hoic rii ro tai chinh
(Garcia-Teruel & Martinez-Solano, 2007). Cac
doanh nghiép c6 thanh khodn cao sé dugc hudng
1gi nhiéu hon tir khodn phdi trd thuong mai, trong
khi doanh nghié&p c6 thanh khodn y&u c6 thé bi dnh
hudng tiéu cuc (Ferrando & Mulier, 2013).

3. Phuong phap nghién ciu

Nghién ctu st dung dir li€u cia cdc doanh
nghiép niém yét tai Viét Nam trong giai doan
2011-2022. Thong nhit v6i Mahmud & cong su
(2022), céc bi€n dudc xay dung gobm ROA, dai
dién cho hiéu qué doanh nghiép (FP). Size 1a log
tf nhién clia tong tai san, dai dién cho y&u t& quy
mo doanh nghiép. Lev 1a ty s clia tdng ng trén
t6ng tai san, dé ki€m sodt cho tdc dong cia ng.
Tang 13 ty s6 giita tai san c6 dinh va tong tai san,
dé kiém sodt cho tic dong clia y&u t& hitu hinh.
Age 12 s6 ndm tif Iic thanh 14p DN cho d&€n nim t.
Paya la ty sO gitta khodn phai trd thuong mai va
tong tai san.

2 md hinh hdi quy dugc xay dung nhim kiém
dinh tdc dong truc ti€p clia khodn phdi trd thuong
mai va vai tro diéu ti€t cda thanh khodn. D€ ddm
bdo dd tin cdy, nghién cttu 4p dung nhiéu phuong
phap u6c lugng va ki€m soat hién tugng nodi sinh
biing hdi quy 2 budc vé6i bi€n cong cu.

FP; = Bo + By Paya;  + B,SIZE;  + B3LEV;

+ Py Tang; (+ BsAge;  + & (D

FP; = Bo + By Paya;  + BLiquid;

+ BsPaya*Liquid; (+ B4SIZE; (+ BsLEV
+PBeTang;  +BrAge;  + & )

D& u6c lugng mo hinh (1) va (2), nghién ctu sir
dung cdc mo hinh udc Iugng dit liéu bang phd bién,
gdm hdi quy OLS gop, mo hinh 4nh huéng cd dinh
(FEM), m6 hinh 4nh huéng ngiu nhién (REM).

4. K&t qua nghién cifu va thao luan

Céc gid tri thong k& mo ta clia cdc bi€n trong
mo hinh (1) dugc trinh bay trong Bang 1.

K&t qua thyc nghiém tir cdc md hinh hdi quy
OLS, FEM va REM, ddng thdi c6 va khong c6
bi€n kiém sodt cho nganh, nim dugc trinh bay
trong Bang 2. Ngoai ra, Bdng 2 trinh bay k&t qua
hdi quy 2 budc d€ ki€m sodt van dé ndi sinh tiém
tang va k&t qua déu nhat quin cho thdy, khodn
phdi trd thuong mai c6 tdc dong tiéu cuc dén hiéu
qua hoat dong ciia doanh nghiép.

Ngoai tdc dong truc ti€p, k€t qua hdi quy cho
thdy bié€n tuong tdc gitta khodn phdi trd thuong
mai va thanh khodn c6 hé s6 duong va cé y nghia
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Bdng 1. Théng ké mé td

Bién S6QS Trung binh Sai s& chudn Toi thiéu Toi da
roa 7,016 0.067708 0.080871 -0.79 0.83
paya 7,016 0.106223 0.105475 0 0.905743
size 7,016 27.37577 1.612653 23.33036 33.98957
lev 7,016 0.217827 0.185676 0 0.798056
age 7,016 15.3559 8.766979 1 122
tang 7,016 0.251539 0.220634 0 0.987271

thong ké, cho thdy tic dong tiéu cuc clia khodn
phdi trd thuong mai d&€n hiéu qua doanh nghiép sé&
dugc giam nhe khi doanh nghiép c6 miic thanh
khodn cao. K&t quid nay phu hdp véi 1ap luan
trong cdc nghién ctu nhu Garcia-Teruel va
Martinez-Solano (2007) va Ferrando va Mulier
(2013), cho ring thanh khodn déng vai tro diéu
ti€t trong viéc doanh nghiép st dung tin dung
thuong mai, cing c6 cho gia thuy&t H2 dugc dé
xuat trude dé. (Bang 3)

Nguén: tdc gid tinh todn

Theo két qud thong ké md ta, khodn phdi trd
thuong mai chi€m ty trong ddng k€ trong tong tai
san ctia doanh nghiép. K&t qua hdi quy nhit quan
cho tha'y khodn phdi trd thuong mai c6 tdc dong tiéu
cuc d&n ROA. DPiéu nay cho thiy viéc phu thudc
qua mic vao tin dung thuong mai c6 thé lam gidm
hiéu qué hoat ddng. Tuy nhién, khi xem xét y&u to
thanh khodn, két qua bién tuong tic giita khodn
phdi trd thuong mai va thanh khodn mang dau

-

duong va c6 y nghia thong ké. Piéu nay ham y

BAng 2. H6i quy mé hinh (1)

(1) roa (2) roa (3) roa (4) roa (5) roa
paya -0.103*** -0.125*** -0.0800*** -0.0921** -0.0661**
[0.00868] [0.00877] [0.0114] [0.0103] [0.0197]
age -0.000545*** -0.000231** -0.00785** -0.00025 -0.00022
[0.000102] [0.000107] [0.00307] [0.000243] [0.000242]
tang 0.0229*** -0.00041 -0.0568*** -0.0364*** -0.0291**
[0.00436] [0.00464] [0.00733] [0.00628] [0.00669]
size 0.00299*** 0.00697** 0.0166*** 0.0103*** 0.0109***
[0.000600] [0.000635] [0.00173] [0.00113] [0.00116]
lev -0.165*** -0.181** -0.168*** -0.169*** -0.170*+*
[0.00542] [0.00534] [0.00738] [0.00656] [0.00696]
R2 0.143 0.212 0.135
S6 quan sét 7016 7016 7016 7016 6531

Nguén: tdc gid tinh todn. (1) OLS khong c6 kiém sodt cho nganh va ndm, (2) OLS, (3) FEM, (4) REM c6 kiém sodt
cho nganh, nam, (5) Hoi quy hai budc vdi bién cong cu. SO’ trong ngodc la sai s6 chudn.
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Bdng 3. H6i quy mé hinh (2)

(1) roa (2) roa (3) roa
paya -0.154*** -0.130*** -0.139**
[0.0145] [0.0175] [0.0161]
liquid 8.03E-05 9.01E-05 0.000089
[0.0000706] [0.0000583] [0.0000577]
paya*liquid 0.0270** 0.0444*** 0.0433**
[0.0107] [0.0116] [0.0111]
age -0.000218** -0.00802*** -0.00023
[0.000107] [0.00307] [0.000243]
tang 0.00277 -0.0497*** -0.0303***
[0.00478] [0.00753] [0.00646]
size 0.00713** 0.0169*** 0.0106***
[0.000637] [0.00173] [0.00114]
lev -0.175%** -0.161** -0.161*
[0.00575] [0.00759] [0.00682]
Year dummies Co Co Co
Ind dummies Co Co Co
_cons -0.0656*** -0.200*** -0.155***
[0.0186] [0.0770] [0.0334]
S0 quan sat 7016 7016 7016
R2 0.213 0.137

Ngudn: tdc gid tinh todn. (1) OLS, (2) FEM, (3) REM.

doanh nghiép c6 thanh khodn t5t c6 thé gidm thifu  qui doanh nghiép tai Viét Nam. Tuy nhién, kh3
tic dong tiéu cuc ciia khodn phai trd thuong mai,  ndng thanh khodn déng vai trd6 quan trong trong
qua d6 quan ly von luu dong hiéu qua hon. viéc diéu ti€t mdi quan hé nay. Doanh nghiép can
5.Ké&tluan va hamy x4y dung chi&€n lugc quén tri khodn phai trd gin
Nghién cifu cho thdy khodn phdi trd thuong  lién v6iquén tri thanh khodn nhim t8i wu héa hiéu
mai nhin chung c¢6 dnh hudng tiéu cuc dén hiéu  qud hoat dong va han ché riiro tai chinh m
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THE EFFECTS OF TRADE PAYABLES
ON THE PERFORMANCE OF FIRMS LISTED
ON THE VIETNAM STOCK EXCHANGE

® DUONG TRONG DOAN
Ho Chi Minh City University of Industry and Trade

ABSTRACT:

This study investigates the impact of trade payables on the operational efficiency of firms
listed on the Vietnamese stock exchange, with particular attention to the moderating role of
liquidity in this relationship. Panel data covering the period 2011 - 2022 are employed and
analyzed using ordinary least squares (OLS), fixed effects (FEM), random effects (REM), and
two-stage instrumental variable regression techniques. The empirical findings indicate that trade
payables are generally associated with lower operational efficiency. However, this adverse effect
is substantially attenuated when firms maintain higher levels of liquidity. Overall, the results
provide meaningful insights into the role of liquidity in shaping the efficiency outcomes of trade
payables and contribute to the literature on corporate financial management and working capital
dynamics.

Keywords: trade payables, firm performance, listed firm.
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