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CHU KY LUAN CHUYEN TIEN, CAU TRUC VON
VA HIEU QUA TAI CHINH CUA CAC DOANH NGHIEP
NIEM YET TAI VIET NAM

Cash conversion cycle, capital structure and financial performance
of listed enterprises in Vietham

HUYNH THI XUAN THUY
NGUYEN THI THU HOAN
NGUYEN VAN CHIEN

ghién ciru nay ddanh gid moi quan hé giiva chu ky ludn chuyén tién, cdu triic von va

hiéu qua tai chinh cua doanh nghiép. Dir liéu cho nghién ciru lay tir bdo cdo tai
chinh, bdo cdo thwong nién da dwoc kiém todn cia 441 doanh nghiép niém yét trén san giao
dich chitng khodn Viét Nam giai dogn 2012 - 2022. Dé logi b6 cdc sai léch do ton tai hién
twong ngi sinh trong mo hinh nghién ciru, phwong phdp hoz quy System GMM duoc thuc
hién. Két qua nghién ciru cho thay chu ky ludn chuyén tién, cdu triic von tac déng nguoc
chiéu va c6 nghia thong ké dén hiéu qua tai chinh cua doanh nghiép. Piéu nay cé nghia,
chu ky ludn chuyén tién cang dwoc rit ngdn, quan tri tot cdu triic von thi hiéu qua tai chinh
ciia doanh nghiép cang dwoc cai thién. Cudi ciing, nghién citu ciing tim thdy méi quan hé
nhat dinh giiva dic diém doanh nghiép nhw quy mé doanh nghiép va ty 1é sé hitu Nha mede
dén hiéu qua tai chinh ciia doanh nghiép.

Tw khoa: von luu dong, chu ky ludn chuyén tién, cau tric von, hiéu qua tai chinh.

his research investigates the relationship between the cash conversion cycle,

capital structure, and financial performance of enterprises. Using data from
financial statements, audited annual reports of 441 enterprises listed on the Vietnam stock
exchange in the period of 2012-2022 and employing the System GMM method to eliminate
biases due to endogenous phenomena in the research model, the findings show that cash
conversion cycle and capital structure have opposite and statistically significant effects on
the financial performance of enterprises. These findings mean that the shorter the cash
conversion cycle and the better the capital structure is managed, the more the enterprise's
financial performance is improved. Finally, the research also found a relationship between
enterprise characteristics such as firm size and state ownership ratio and enterprise
financial performance.

Keywords: working capital, cash conversion cycle, capital structure, financial performance.

Huynh Thi Xuan Thiy, ThS.; Nguyén Thi Thu Hoan, TS., Trudong dai hoc Coéng nghiép Thanh phé HS Chi
Minh; Nguyén Van Chién (tac gia lién hé), PGS.TS., Truong dai hoc Thii Dau Mot.

90 Nghién ciu Kinh té s6 1(560) - Thang 1/2025



