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TOM TAT

Thanh khodn déng vai tro rat quan trong dén hiéu qua hoat déng va anh hieong dén riii
ro tin dung ciia doanh nghiép. Doanh nghiép gdp khé khéin vé thanh khodn sé chiu nhiéu
tac dng tiéu cwe dén hiéu qua hoat déng va cé thé dan dén phd san. C6 nhiéu nguyén nhan
tac dong dén kha ndng thanh khoan ciia cong ty, tir sut giam dong tién do hoat déng kém
hiéu qua dén khé khan trong kiém sodt dong tién tir chinh sdch quan tri. Trong bai béo nay,
kha néng thanh khodn cia céng ty dwoc do heong thong qua ty sé thanh todn hién hanh
(current ratio). Cdc yéu t6 tim thdy cé tic déng va gidi thich kha tot thanh khodn cia
doanh nghiép la ty 1 von lweu dong/tong tai san, ty sé P/E.

Tir khéa: thanh khodn, doanh nghiép, niém yét, chirng khodn

1. Giéi thiéu

Khi niang thanh khoan 1a ty sé do
luong kha ning thanh toan ng ngan han cia
cong ty. Cac ty s6 thuong dugc ding dé
danh gia kha ning thanh khoan 1a: ty sb
thanh toan hién hanh (current ratio), ty sb
thanh toan nhanh (quick ratio), ty 1¢ tién
miat (cash ratio) (Nguyén Minh Kiéu,
2011). TAm quan trong cuia kha ning thanh
khoan dugc danh gia bing viéc xem xét
hadu qua khi cong ty khong c6 kha nang
thanh toan no trong ngin han.

Viée thiéu kha ning thanh khoan lam
cho cong ty méat di co hdi nhan duoc cac
khoan chiét khau uwu dai hay co hoi kiém
thém loi nhudn. Pong thoi, thanh khoan gip
kho6 khan ciing khién cho kha nang diéu hanh
bi han ché. Viéc mat kha ning thanh khoan
con c6 thé dan dén viéc cong ty phai ban di
cac dy 4n dau tu, tai san, huy dong von véi
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chi phi cao va tinh trang x4u nhat 1a pha san.
Bén canh do6, thanh khoéan giup doanh nghiép
linh hoat va c6 duge céc loi thé khi diéu kién
thi truong thay doi va ung phé dugc voi
nhitng chién luoc clia cac cong ty canh tranh
(Brigham va Houston, 2003).

Dong tién hoat dong, ty 1¢& von luu
dong dugc xem la yéu t6 anh huong 16n
dén kha nang thanh toan no ngin han cia
doanh nghiép. Nghién ctru da thuc nghiém
va cho thdy néu doanh nghiép niém yét
tang 1% ty 1& von luu dong/tong tai san s&
cai thién 4,28 lan kha nang thanh todn
nhanh. Tuy vdy, mic do sinh 15i trén von
chii s& hitu va ty 1¢ ng ting khién cho kha
nang thanh khodn cta doanh nghiép giam,
mic du tac dong khong dang ké.

2. Phwong phap nghién ciru

Céc chi tiéu tai chinh can thiét ciia mo
hinh dugc tinh todn va téng hop theo timg
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nam. Nham chon lua dugc bién tac dong tdt
nhat dén mé hinh, nghién ctiru thyc hi¢n
chon liwa bién bang phwong phap Forward
Stepwise. Bén canh do, kiém dinh da cong
tuyén nhim kiém tra mirc d6 twong quan
gitta cdc bién. Cac mo hinh s& duoc xdy
dung va kiém dinh trong nghién ciru dé tim
ra md hinh phu hop nhit vé6i dir liéu va cac
bién dugc chon lya 1a: (1) sai s6 nhé nhat
(OLS); (2) tac dong cd dinh (Fixed Effect);
(3) tac dong ngau nhién (Random Effect);
(4) sai s6 binh phuong c6 trong sb (Wei-
ghted Least-Squares). 7

Forward Stepwise dugc dung dé cai
thién téng binh phwong phan du (Residual
Sum of Squares) cia m6 hinh. Diu nay
cho phép chpn Iwra dugc cac bién gi(f)c lép
phu hop nhat, giai thich dugc nhi€u nhat
cho bién can nghién ctru. Quy trinh thuc
hién cua Forward Stepwise la mo hinh s&
dugc danh gia tuan tu bang cach thém vao
tung bién mot, véi khoi dau 1a Y = hang so
cho dén Y =" X;. Mo hinh dugc dé
nghi 1d mo hinh c6 gia tri R-square t6t nhat.
3. Cac nghién ctru truée

Opler va cong su (1999) da thuc nghiém
cac yéu td tic dong dén thanh khoan cua
1048 cong ty My tir 1971 dén 1994. Két qua
cho thdy thanh khoan c6 mdi twong quan
nguoc chiéu dén quy mé, von luu dong, don
bay, chi tra cb tirc. O chiéu nguoc lai, ty 18
dong tién/tai san, ty 1& chi tiéu von/tong tai
san, rui ro nganh, va ty 1€ chi phi nghién ctru
phét trién/doanh thu c6 tuong quan clng
chiéu v6i thanh khoan. Céc tac gia két luan
rang cac cong ty 16n co tiép can thi trudong
von t6t hon s& ndm gilr it tién mat hon, s&
khién chi s thanh khoan kém hon.

Ferreira va Vilela (2004) nghién ctru
cac yéu t quyét dinh tinh thanh khoan cia
400 cong ty tai 12 qudc gia EMU bao gom
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buc, Ao, Phap, Hy Lap, Y, Ha Lan, Bo
Dao Nha, Tay Ban Nha, Bi, Ireland, Phan
Lan va Luxemburg giai doan 1987-2000.
Két qua cho thiy tinh thanh khoan chiu
anh huoéng cung chiéu cua co hoi dau tu
va luu chuyén tién té cua doanh nghiép.
Trong khi d6, don bay, quy md doanh
nghiép va ng c¢6 anh huéng nguoce chiéu
dén thanh khoan.

Bruinshoofd va Kool (2004) da tién
hanh thyc nghiém vé kha nang thanh khoan
ngan han cia cac cong ty Ha Lan. Nghién
ctru su dung dir licu 453 doanh nghiép giai
doan 1986-1997. Céc tac gia xem xét yéu
t6 quy mo, von luu dong, tai san, doanh
thu, téng no, no ngén han, dau tu, loi nhuan
trén tai san, thu nhap khong chic chan, 1ai
suit binh quén 1 bién doc 1ap. Két qua cho
thdy von luu dong, dau tu va loi nhuén trén
tai san lai co6 tdc dong ti€u cuc dén kha
nang thanh khodan cta cong ty.

Isshaq va Bokpin (2009) thu thap dir
liéu hang nam giai doan 1991-2007 tai
Ghana dé danh gia mdi quan hé giira thanh
khoan, quy mo, von luu dong, ty 1¢ dau tu
va loi nhuin trén tai san. Két qua cua
nghién ctru cho thiy quy mo, loi nhuén trén
tai san va von luu dong va ty 18 dau tu c6
mdi quan hé cing chiéu véi kha nang thanh
khoan cta cong ty.

Chen va Mahajan (2010) nghién ctu
cac cong ty tir 45 qudc gia giai doan 1994—
2005. Muc tiéu nghién ctru la danh gid kha
nang thanh khodn cua cong ty thong qua
bién quy mo, dong tién/tai san, vén luu
dong/tai san, chi phi vén/tai san, ty 1& ng, chi
tra cd tirc. Nghién ctru cho thiy dong tién co
tac dong cuiing chiéu trong khi vén luu dong/
tai san va ty 1é ng c6 tac dong nguoc chidu
v61 kha nang thanh khoan.
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Vi mau nghién ctru trong 3 nam (2008
—2010), Gill va Mathur (2011) da chon 164
cong ty trén thi truong ching khoéan
Toronto, Canada nham tim ra cac yéu tb tac
dong dén thanh khoan ctia cong ty. Quy mé,
von luu dong rong, ty I¢ ng, no ngén han, ty
16 ddu tur va yéu td nganh co tic dong dén
thanh khoan cua cong ty. Cac bién co tac
dong nguoc chibu dén thanh khoan 13 ty 18
no, von luu dong rong va ty 1¢ déu tu.

4. Dir liéu va bién nghién ciru

4.1. Dir liéu

Nghién ctru sir dung dir lidu thir cp tir
cac bang bao cao tai chinh (d3 duoc kiém
toan) cua cac cong ty dang niém yét (trir
cac to churc tai chinh) tai thi truong chimg
khoan Viét Nam (HoSE, HNX). S liéu
tinh toan dugc sir dung trong nghién ctru la
béo cdo két qua cudi nam, giai doan 2007 —

2013.Cac diém “dot bién” (outlier) s& duoc
xir Iy bang phuong phéap théng ké dua trén
phan phdi chudn, nhim tranh 1am nhiéu
trong phén tich dir liéu va két qua cua md
hinh héi qui. Vi vay, theo 1y thuyét thong
ké céac gia tri nam trong khoang [u - 36 ; p
+ 30] (chiém 99,8% dir liéu) 1a cac diém
khong dot bién (Zimmermann, 1991) va s&
duoc giit lai dé xem xét. Két qua, nghién
ctru con lai 620 cong ty va tao thanh bang
khéng can bang v6i 3.103 quan sat.

4.2. Cdc bién nghién ciru

Nham tim ra cac yéu t6 tac dong dén
thanh khoan cua cic doanh nghi¢p niém
yét, bién thanh toan hién hanh (Y) s& duoc
dung nhu 1a mdt bién phu thude. Cac yéu td
tac dong 1a cac bién phu thudc dugc trinh
bay tom tat trong Bang 1.

Bing I: Ky hiéu, cach tinh cdc bién du kién trong mé hinh

Bién DPinh nghia Pon vi Céch tinh
Y Kha nang thanh toan hién hanh Lan Tai san ngan han / No ngin han
X1  TyséP/B Lan  Gia tri thi truong / Gi4 tri s6 sach
X2  TyséP/E Lan  Gi4 tri thi truong / EPS
X3 Loi nhuan / téng tai san binh quan % Loi nhudn sau thué / TTS binh quan
X4 Ty sbno % No / Tong tai san
X5 . i % Luu chuyén tién thuan ttr HPKD/
Ty 1€ luu chuyén tién thuan TTS
X6 Ty 1é von luu dong % (Tai san NH — No NH) / TTS
X7 Tang truong tai san ) dinh % TSCDB;/ TSCby; -1

Ghi ch(: TTS: Tong tai san; EPS (Earning Per Share): thu nhdp trén
moi co phan; TSCD: Tai san co dinh; HDKD: Hoat dong kinh doanh.

4.3. M6 ta dir liéu
Dé dénh gia tong quan vé tinh chat va dic thu ciia cac bién trong mo hinh, nghién ciru
thuc hién cac thong ké mo ta duoc trinh bay trong Bang 2.

Tir két qua théng ké mo ta & Bang 2, c6 thé nhan thay ngoai trir bién X3 va X4 thi phan
b dir lidu cua cac bién hau hét déu léch trai so vdi gia tri trung binh (Kurtosis >0) va khéng
tuan theo phan phéi chuan. Bén canh do, do phan tan di li¢u cia mot s6 chi tiéu bién rat
16n nhu X, X7. Diéu nay cho thay mirc do phan hoa vé gia tri thi truong/thu nhap mdi co
phan va ty 1& dau tu tai san c6 dinh ciia cac doanh nghiép trén san 14 rat 1on.
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Bing 2: Thong ké mé ta cdc bién trong mé hinh

vars n mean sd skew kurtosis se
Y 3103 2,02 1,83 3,99 21,89 0,03
X1 3103 1,15 1,08 3,19 13,92 0,02
X2 3103 15,03 45,73 5,92 64,00 0,82
X3 3103 6,75 8,31 0,86 4,66 0,15
X4 3103 51,11 21,55 -0,25 -0,87 0,39
X5 3103 5,15 16,29 0,46 6,46 0,29
X6 3103 0,21 0,21 0,32 0,03 0,00
X7 3103 0,29 1,14 7,62 79,16 0,02

* Ghi chi: Y: kha nang thanh todn hién hanh; Xy: Ty s6 P/B; X, @ Ty s6 P/E; X3: Loi
nlguén trén tong tai san binh quan; X,: T)? 50 no; Xs: Ty 1é lwu chuyén tien thudn; Xe: Ty Ié
von luu dong; X7 : Tang truong tai san co dinh.
Béang 3 trinh bay ma tran twong quan va ki€m tra da cdng tuyén cua cac bién doc lap
trong mo hinh,
Bing 3: Ma trdn twong quan va kiém tra da cong tuyén

X1 X2 X3 X4 X5 X6 X7 VIF
X1 1,000 1,23
X2 0,014 1,000 1,03
X3 0,403 -0,114 1,000 1,66
X4 -0,090 -0,016 -0,419 1,000 1,66
x5 0,121 -0,077 0,336 -0,186 1,000 1,17
X6 0,086 0,025 0,353 -0,573 0,010 1,000 1,58
x7 0,136 -0,017 0,067 0,024 -0,003 -0,045 1,000 1,02

Ghi chl: Y: kha ndng thanh todn hi¢n hanh; Xy: Ty 56 P/B; : Xy . Ty 56 P/E; Xy Loi
nhudn trén tong tai san binh quan; Xy Ty s6 no; Xs: Ty 1¢ luu chuyén tién thuan; Xg:
Ty 1¢ von lwu dong; X7 : Tang trudng tdi san c6 dinh. Nguon: Tznh toan cua tdc gid

Gia tri twong quan 16n nhat trong mé hinh 13 0,573, giira X (ty 1& von luu dong) va X,
(ty s6 no). Bén canh d6, gia tri VIF(Variance Inflation Factor) 16n nhat chi 1 1,66 cho thiy
khong ton tai hién tugng da cong tuyén, khong co sy da cong tuyén (tuyén tinh) giita cac
bién trong dir liéu nghién ctru.

5. M6 hinh nghién ciru

5.1. M6 hinh dé nghi

Dua trén co s¢ cua cac nghién clru trude va thuc té tinh hinh Viét Nam, nghién ctru dé
xuat md hinh hoi quy xem xét cac yéu tb tac dong dén tinh thanh khoan ctia doanh nghiép
niém yét tai Viét Nam nhu sau:

Y = Bo + lel + BZXZ + Bng + B4X4 + B5X5 + BBXG + B7X7 (1)

Véi: Y: kha ning thanh toan hién hanh; Xy: Ty s6 P/B;:X»: Ty sb P/E; Xa: Loi nhuan
trén tong tai san binh quéan; X4: Ty s6 ng; Xs: Ty 1é luu chuyén tién thuan; Xe: Ty 16 von
luu dong; X7: Tang trudng tai san c¢b dinh.

5.2. Chon lya bién

Nhu di dé cap trong phuong phap nghién ctru, cac bién s& dugc Iya chon dé dua vao
mo hinh cubi cung s& duoc thuc hién bang phuong phap Forward Stepwise. Két qua chon
lra bién dugc trinh bay trong hinh 1.
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Hinh 1: Két qud chay
Forward Stepwise dya trén

ET [

R-squared diéu chinh

XX
HX2
HX
XxX4 —
KX
HXE

X

(Intercept) —

Tir Hinh 1, ¢6 thé nhan thdy mé hinh c6 gia tri R-squared diéu chinh tét nhat 1a mo
hinh ¢6 sy xuat hién tir bién X; dén Xe, bién X7 bi loai khoi mé hinh cudi cung. Hinh 1
cling cho thay néu thém bién X7 vao mé hinh, nghia 1 mé hinh c6 day du 7 bién doc lap
nhu & phuong trinh (1) s& 1am muc d9 giai thich ciia bién doc lap ddi v6i bién phu thudc s&
bi giam sut. Pidu nay cho thiy nghién ctru chua tim dwgc mdi quan hé tuyén tinh cia chi sb
dau tu tai san cb dinh dén kha niang thanh khoan cta cac doanh nghiép niém yét trong mau
nghién ctru. Do d6, md hinh nghién ctru s€ dugce rit gon nhu sau:

Y = Po + PrXe + Xz + BaXs + BaXa + PsXs + PeXe )

V6i: Y 1a khd nang thanh todn hién hanh; X;: Ty s6 P/B; X3 Ty s6 P/E; X3: Loi nhuan
trén téng tai san binh quan; X4: Ty s6 no; Xs: Ty 1€ luu chuyén tién thuan; Xe: Ty 1€ von
luu dong.

6. Két qua va thio luin

Véi cac bién di duoc chon Iya va dé xudt mé hinh nhu phuong trinh (2), nghién ctru

thyc hién hdi quy OLS véi két qua dugce trinh bay nhu trong Bang 4 dudi day.
Bing 4: Két qua hoi quy theo OLS

Residuals:
Min 1Q Median 3Q Max
-1.6515 -0.6737 -0.2053 0.3072 12.8224
Coefficients:
Estimate Std. Error t value Pr(|tl|)

(Intercept) 2.3722883 0.0981848 24.161 < 2e-16 ***
X1 0.0444488 0.0233443 1.904 0.05700
X2 0.0007647 0.0005078 1.506 0.13218
X3 -0.0102984 0.0035470 -2.903 0.00372 =*=*
X4 -0.0255387 0.0013688 -18.658 < 2e-16 ***
X5 0.0036356 0.0015197 2.392 0.01680 *
X6 4.5016500 0.1366881 32.934 < 2e-16 ***

Signif. codes: O < 0.001 “**’ 0.01 ‘=’ 0.05 “.” 0.1 ° * 1
Residual standard error: 1.276 on 3096 degrees of freedom
Multiple R-squared: 0.5163, Adjusted R-squared: 0.5154
F-statistic: 550.8 on 6 and 3096 DF, p-value: < 2.2e-16
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D@ dang nhan thiy cac bién doc 1ap xem xét trong md hinh giai thich duoc dén 51,63%
cho kha nang thanh khoan ctia doanh nghiép niém yét tai Viét Nam, giai doan 2007 — 2013.
Pa s6 cac bién déu c6 murc y nghia < 10%, chi c6 X, mirc y nghia 1én dén 13,22%. Tuy
vay, bién X, van duoc chon lya vao mé hinh trong budc chon lya bién sir dung Forward
Stepwise do khi loai bé X, s& lam cho mirc d6 giai thich bién phu thudc s& giam xudng 1a
51,6%. Tuy nhién, nghién ctru s& thue hién kiém dinh thira thiéu bién dé kiém dinh mérc d6
phi hop cta bién X, trong mé hinh.

Bing 5: Két qua kiém dinh mire dé phit hop ciia bién X,

Analysis of variance Table
Model 1: Y ~ X1 + X2 + X3 + X4 + X5 + X6
Model 2: Y ~ X1 + X3 + X4 + X5 + X6

Res.Df RSS Df sum of Sq F Pr(>F)
1 3096 5040.2
2 3097 5043.9 -1 -3.6922 2.268 0.1322

Tir két qua kiém dinh mac d6 phu hop cua bién Xo, gid tri Residual Sum of Squares
(RSS) ctia md hinh ¢6 bién X, trong md hinh t6t hon. Vi vy, bién X, (ty s6 P/E) la can
thiét cho mé hinh va gop phan giai thich tét hon cho bién kha ning thanh khoan ctia doanh
nghiép niém yét.

Mot bude kiém dinh dé xem xét mac do phu hop ctia mo hinh 1a céc bién doc 1ap co
hién tugng phuong sai thay doi hay khong. Nghién ciru thyc hién kiém dinh White va
Breusch-Pagan, két qua dugc trinh bay trong bang 6, cho thdy c6 hién tuong phuong sai
thay d6i ton tai trong mo hinh. Dé xir Iy hién twong nay, tac gia thyc nghiém mo hinh hoi
quy sai sd o trong s6 (Weighted Least-Squares).

Bdng 6: Kiém dinh phirong sai thay doi

White test for constant variance
White = 498.3588, df = 12, p-value < 2.2e-16

Studentized Breusch-Pagan test for homoscedasticity
BP = 204.2786, df = 6, p-value < 2.2e-16

Tiép dén, nghién ctru thuc hién tim kiém mo hinh hdi quy véi rang budc vé chudi thoi
gian va tinh chit riéng cua timg doanh nghiép. V&i cau trac dit lidu duoc thiét két theo dang
bang (Panel Data), hai mo hinh dugc st dung pho bién 1a mé hinh tac dong c¢b dinh (Fixed
Effects Model - FEM) va mo hinh tac dong ngau nhién (Random Effects Model - REM).
Bang 7 trinh bay két qua mé hinh hdi quy c6 tic dong cb dinh va tic dong ngau nhién va sai
5O ¢6 trong s6.

M6 hinh hdi quy khi xem xét tac dong ¢ dinh va tac dong ngau nhién khong dat dugc
két qua co do tin cay cao. Vi FEM gia tri p-value 1én dén 80,65% cho thdy mé hinh khong
phu hop vi vay két qua hdi quy ciing cho thidy muc do giai thich cua cac bién doc 1ap cho
bién phu thudc chi & mirc 0,12% . Trong khi d6, mé hinh hdi quy c6 tac dong ngau nhién co
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p-value = 0, cho thdy mé hinh phu hop nhung cac bién doc 1ap déu khong c6 duge mirc ¥
nghia < 10%. Piéu d6 ciing cho thdy mé hinh REM ciing khong du d6 tin cay dé sir dung.

Bang 7: Ket qua hoi quy co tac dong co dinh va tac dong ngau nhién va sai so co trong SO

UnbaTlanced Panel:

n=620, T=1-7, N=3103

var FEM REM WLS
Coef. Pr(>lt]) Coef. Pr(>lt]) Coef. Pr(>lt])
(Intercept) 2.0137 0.0000 2.0764 0.0000
X1 -0.0086 0.7911 0.0083 0.7869 0.0550 0.0006
X2 0.0002 0.6629 0.0001 0.9001 0.0005 0.1865
X3 0.0017 0.6545 0.0009 0.8042 -0.0129 0.0000
X4 0.0003 0.8113 0.0003 0.8128 -0.0201 0.0000
X5 0.0017 0.2915 0.0013 0.3989 0.0049 0.0000
X6 -0.1289 0.3593 -0.1006 0.4723 4.2813 0.0000
Total Sum of Squares 3452.2 4459
Residual sum of Squares: 3448 4407.6
R-Squared 0.0012 0.0119 0.5164
Adj. R-Squared 0.0010 0.0119 0.5155
p-value 0.8065 0.0000 0.0000

Ghi chl: Y:kha nang thanh todn hién hanh; X,: Ty $6 P/B; : X, . Ty $6 P/E; Xy: Loi
nhudn trén tong tai san binh qudn; Xy: Ty s6 no; Xs: Ty 1é luu chuyén tién thuan; Xs:

Ty 1é von lwu dong.

Mo hinh WLS ¢6 két qua hdi quy giai
thich tot nhét trong cac md hinh sir dung
trong nghién ciru nay nén két qua hoéi quy
WLS s& duoc str dung dé giai thich két qua
nghién ctru cac yéu td tic dong dén kha
nang thanh khoin cta cdc doanh nghiép
niém yét tai Viét Nam. Ciing nhu giai thich
trong phan mé hinh OLS, mic du bién X,
khong c6 ¥ nghia théng ké nhung bién X,
1a can thiét trong mo hinh.

Mo hinh hdi quy dugc dé nghi st dung
& phuong trinh (2) c6 két qua thuc nghiém
nhu sau:

Y =2,077 + 0,055 * X; + 0,001*X, —
0,013*X3 — 0,02*X, + 0,005*Xs5 + 4,28*X,

Voi: Y la khd ndng thanh todn hién
hanh; X;: Ty s6 P/B; X»:Ty s6 P/E; Xa:Loi
nhuén trén tong tai san binh quan; X4:Ty sb
no; Xs:Ty 1€ luu chuyén tién thuﬁn; Xe: Ty
1¢ vbn luu dong.

T két qua cia mo hinh héi quy,
nghién ctru da cho thay yéu t6 tac dong 1on
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nhit va cing chiéu dén kha niang thanh
khoan 1a Ty 1& von luu dong va Ty sd P/B.
Két qua cho thiy sy khac biét tac dong cua
ty 16 von luu dong véi nghién ciu cua
Bruinshoofd va Kool (2004), Chen va
Mahajan (2010), Gill va Mathur (2011)
nhung c6 cung két qua véi Isshaq va
Bokpin (2009). Tuy nhién nghién ctru nhan
thay day 1a yéu t6 phan anh dung tinh trang
chung cta cac doanh nghi¢p tai Viét Nam.
Ty 1& vén luu dong cao mang ¥ nghia
doanh nghiép chiu ap luc tra no ngin han
thip, do doanh nghiép c6 khoin ng ngin
han thap hoic c6 khoan vén ngén han cao
du trang trai cho ngu6n ng ngin han.

Vi mau dir liéu giai doan 2007 — 2013
ctia cac doanh nghiép niém yét, lgi nhuan
trén tong tai san binh quan (ROA) lai ¢6 tac
dong nguoc chiéu dén kha ning thanh
khoan ciia doanh nghiép. Diéu nay xay ra
c6 thé do cach tinh cia ROA khi ma loi
nhuan dugc tinh bao gém loi nhuan trudc
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thué + 1ai vay. Co thé gia tri ton tai 1ai vay
16n trong co céu loi nhudn trong cach tinh
dd lam ROA c6 tac dong nguoc chiéu dén
kha ning thanh khoan. Tuong ty, bién ty sb
no tic doéng nguoc chiéu véi kha ning
thanh khoan cho thiy no cang cao thanh
khoan ciia doanh nghiép cang thép.

Nghién ctru ciing cho thiy hé sb cua ty
s0 P/B, P/E mang dau dwong (+) chung to
kha nang thanh khoan cua doanh nghiép s€
t6t hon néu 2 ty s6 nay 16n. Piéu nay cho
thdy khi thi gia ctia doanh nghiép cao gitip
doanh nghiép c6 thé huy dong vén dé dang
trén thi truong. Bén canh do, gi tri ¢6 phiéu
cao ciing gitp nha dau tu, dbi tac, nha cung
cap tin dung tin tuong va hd tro thanh khoan
cho doanh nghiép khi can thiét.

7. Két luan

Kha ning thanh khoan 1a mot chi sb
quan trong d6i v6i cong ty ca trong diéu
hanh va tao niém tin dbi v&i nha dau tu.
Kha ning thanh khoan ciing 1a mot yéu t6
dugc dédnh gia rat cao trong rui ro chung
ctia cong ty. Do vay, kiém soat kha ning
thanh khoan gitip cong ty 6n dinh va ting

truong tot hon, dong thoi huy dong vén vai
chi phi thép hon.

Nghién ctru di cho thay kha ning thanh
khoan cta cac doanh nghiép niém yét giai
doan 2007 — 2013 bi anh hudng nhiéu nhat
tir ty 18 von luu dong thuan va ty sb P/B.
Cac yéu té trén ciing c6 tuong tac cing
chiéu v6i kha ning thanh khoan bén canh
ty s6 P/E va ty 1é luu chuyén tién thuan.
Bén canh d06, ty 1€ ng va ty 1¢ 1gi nhuan trén
tong tai san cO twong quan am dén kha
nang thanh khoan.

Tuy nhién, cin xem xét kha ning thanh
khoan cua doanh nghiép trén céc chi tiéu
khac dé c6 thé danh gia tong quan hon,
chang han nhu kha ning thanh toan nhanh.
Khi ma yéu t6 ton kho khong dugc xem xét
trong kha ning thanh khoan cho thay cu thé
hon kha nang ctia doanh nghiép. Truong
hop nganh bat dong san ¢ luong hang ton
kho 16n 1am cho ty I¢ thanh toan hi¢n hanh
cao nhung van gip rii ro thanh khodn. Bén
canh d6 can danh gia chi tiét nganh dé thé
hién dugc tinh dac thu cua tung nganh .
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ABSTRACT

Liquidity plays a very important role in business performance and credit risks of a
business. Companies with difficulties of liquidity will negatively impact on business perfor-
mance and may lead to bankruptcy. There are many causes that affect the liquidity of a
company, from the decline in cash flows due to inefficient operations to difficulties in
controlling cash flows due to poor management policies. Within the scope of this study, the
liquidity of a company will be measured by the current ratio. The factors found which have
impacts thereof and can explain quite well the liquidity of the business are the ratio of working
capital/total assets and the ratio of P/E.
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