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M1 QUAN HE GI'A DONG TIEN TU DO VA HIEU QUA HOAT DONG CUA CAC DOANH NGHIEP NIEM YET TREN SG GIAO DICH CHUNG KHOAN......

MAi quan hé gilta dong tién tu do va hiéu
qua hoat ddng clia cac doanh nghiép niém
yét trén S3 Giao dich Chiing khoan TP. Hb
Chi Minh

L& Long Hau"e Quach Nguyén Thanh Vy®
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TOM TAT: Muc tiéu ctia nghién cu 13 kiém dinh méi quan hé gitra dong tién ty
do (DTTD) va hiéu qua hoat dong (HQHD) clia cdc doanh nghiép Viét Nam trén
cd sd st dung dif liéu tlir bdo cao tai chinh ciia 90 cong ty co phan cd sé liéu
niém yét trén S& Giao dich Ching khoan TP. H6 Chi Minh giai doan 2009-2015.
K&t qua udc lugng hoi quy dir liéu bang (panel data) vdi mo hinh tac dong cé
dinh (Fixed effects) cho thdy, DTTD c¢é méi tuong quan thuan vdi HQHD cla
doanh nghiép. Tuy nhién, mdic d6 dnh hudng ctia DTTD Ién HQHD khac nhau
gilta cac doanh nghiép cé va khong cd ca hdi dau tu. Bén canh dd, két qua
nghién clfu cling chi ra, toc do tang trudng doanh thu, quy mo doanh nghiép
va vong quay tong tai san cé tdc dong dén HQHD doanh nghiép.

TU KHOA: dong tién tu do, ly thuyét dong tién tu do, hiéu qua hoat déng cua
congty

1. Gidi thiéu dau tién vé DTTD (free cash flow) hay dong

Viéc quan ly va st dung tién mat luon dat
ra nhiéu thach thiic cho méi doanh nghiép,
lam thé nao d€ dau tu lugng tién nhan roi
nham thu dugc lgi nhudn nhung van dam bao
muc thanh khoan hgp ly dé dap ting cac nhu
cau trong tuong lai la cau hoi 16n d6i véi nha
quan tri va ca nhiing nha nghién ctu. Lugng
tién nhan roi doi dao tao diéu kién cho doanh
nghiép nam bat dugc ngay nhiing co hoi dau
tu tot khi chi phi tai trg bén ngoai qua cao hay
cht dong hon khi phai doi mat véi cac cti s6¢
tai chinh tit khting hoang kinh t€. Tuy nhién,
dong tién khong chi c6 nhiing tac dong tich
cuc d6i v6i doanh nghiép ma con dan dén
nhiing anh huéng tiéu cuc. Cac khai niém

tién nhan réi (idle cash flow) da duogc khoi
xudng boi Jensen (1986). Theo tac gia nay,
viéc doanh nghiép s httu DTTD lén sé gay
ra mau thudn trong ndi bo cong ty gitia lgi ich
cta nha quan ly va cac ¢6 dong s6 hiiu, do do

m Lé Long Hau - Trudng Dai hoc Can Tha; Khu I, Dai
hoc Can Thg, Budng 3/2, Quan Ninh Kiéu, TP. Can Tha -
Email: llhau@ctu.edu.vn.

 Quach Nguyén Thanh Vy - S3 Tai Chinh Thanh phd Can
Thao; S6 16, Budng Nam Ky Khdi Nghta, Quan Ninh Kiéu,
TP. Can Tho - Email: vym2714087@gstudent.ctu.edu.vn.

TAP CHI CONG NGHENGANHANG = Thang 8.2017 | S6137



