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TOM TAT: Bai nghién clfu s’ dung df liéu bang can bing ctia 98 céng ty niém
yét trén Sd Giao dich Ching khodn Thanh pho H6 Chi Minh (HNX) va Sd& Giao
dich Ching khodn Ha Noi (HSX) trong giai doan 2010-2021 va phudng phap
binh phuang t6i thiéu téng quat kha thi (FGLS) nham xem xét anh hudng cua
linh hoat tién mét va dich Covid-19 dén quyét dinh dau tu. Cac két qua nghién
clu cho thay, su bung phat Covid-19 gay ra su sut giam déng ké trong dau
tu chia cong ty, tinh linh hoat cla tién méat cao lam giam téc dong tiéu cuc
dén céc hoat dong dau tu ctia doanh nghiép trong thdi ky dai dich. Két qua
nghién clu sé& gilup cac doanh nghiép cd chinh sach quan tri tién mat t6i vu
nham thuc hién quyét dinh dau tu trong diéu kién gap phai nhirng cu séc phi

tai chinh.
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M3 phan loai JEL: GO1, G31, G32, G33.

1. Gidi thiéu

Covid-19 tac dong dén vén doanh nghiép
bén trong va bén ngoai. Viéc dtit gay nguon
von ndi b thudng tiém 4n rui ro tai chinh lién
quan dén cac khoang thoi gian quay vong cac
khoan phai thu, phai trd (Wu & Chen, 2001)
va ty 1é thu hoi cac khoan phai thu, c¢6 thé dan
dén v ng, ton kho qua mtic va thua 16 trong
dai han (Reisz & Perlich, 2007).

Su bung phat cta Covid-19 da dan dén
mot cu s6c dang ké d6i voi thi trudng von toan
cau, v6i gia tri thi truong ching khoan sut
giam va cac dgt phat hanh c6 phiéu gay kho
khén cho cac cong ty trong viéc duy tri von tu

c6 (Liu & ctg, 2020). Dong thai, thi truong tai
chinh hon loan va khi céc t8 chuic tai chinh bi
rang budc vé ngudn von, ho trd nén it sdn sang
chip nhan rai ro hon; diéu nay da chdn cac
kénh tai trg ctia doanh nghiép va gia tang cac
rang budc tai tr¢g bén ngoai (Arslan-Ayaydin,
Florackis, & Ozkan, 2014).

*) Nguyén Thi Lién Hoa - Trugng Pai hoc Kinh té
TP.HCM, 279 Nguyén Tri Phudng, Phudng 5, Quan
10, Thanh phd H6 Chi Minh; Email: hoatcdn@ueh.
edu.vn.
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