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TOM TAT:

Bai nghién cttu xdc dinh m&i quan hé giita dong tién tu do va hiéu qua hoat dong clia cic doanh
nghiép nganh Xay dung niém y&t trén thi trudng chiing khéan Viét Nam. T4c gia da st dung dit
liéu bdo cdo tai chinh clia 30 cong ty nganh Xay dung trong giai doan 2015 - 2020. K&t qua u6c

lugng hdi quy dit liéu bang cho thdy, dong tién tu do tdc ddng ngudc chiéu dén hiéu qué hoat dong
doanh nghiép. Ngoai ra, nghién cttu cling tim thay sy’ tdic dong clia hiéu suat sit dung ti sdn, cau
triic von, quy md hoat dong, toc do ting trudng dé€n hiéu qua hoat dong clia cong ty.

Tu khéa: dong tién tw do, hiéu qud hoat dong, nganh Xay dung.

1. Dit van dé

Viéc quan 1y hiéu qua dong tién tu do 12 mot
trong nhitng y&u t& quan trong nhit quyét dinh dén
hoat dong kinh doanh ctia doanh nghiép. Dong tién
tur do c6 thé cung cAp mot bic tranh 16 rang hon vé
khd niing tao tién mit va tao ra 1¢i nhuin ca mot
doanh nghiép. Duy tri dong tién tw do hop 1y s& gép
phin 1am ting gid tri doanh nghiép, dong thdi c6
thé gitip doanh nghiép vugt qua giai doan kinh t&
kho khian va theo dudi cdc cd hoi ddu tu tdi da hda
gia tri cho cdc c6 dong.

Bai nghién cttu tim hi€u mdi quan hé giita
dong tién tu do va hiéu qui hoat dong clia cic
doanh nghiép nganh X4y dung niém yé&t trén thi
trudng ching khodan Viét Nam. Tu d6, gitp cac
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nha diu tu ddnh gid dugc co hoi dau tr cda minh
va cdc doanh nghiép c6 thé dua ra nhitng chinh
sdch quén 1y phu hgp.

2. Co's6 1y thuyét va tdng quan nghién ciru

Dong tién ty do 1a thuéc do hoat dong kinh
doanh ctia doanh nghiép dugc tinh todn bing hiéu
s0 gilta dong tién hoat dong va chi tiéu vdn, nhu chi
phi xay dung, slra chifa, nAng cAp va mua sim méi
mdy mdc, thi€t bi phuc vu cho sdn xuit - kinh
doanh. N6i cach khéc, dong tién tu do 12 Iugng tién
mit thuc t& doanh nghiép tich lily dugc sau khi thuc
hién cic khoan ddu tw vao san phdm méi, von luu
dong, tai san co dinh cin thiét dé duy tri hoat dong
cia doanh nghiép va s6 tién nay c6 thé dugc st

dung phan bd cho cic c6 dong (Houston &
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Brigham, 2009). Dong tién ty do s di rit quan
trong khi chi tiéu nay cho phép cic doanh nghiép
theo dudi cd hoi dau tu nhim t6i da héa gid tri
doanh nghiép va t8i da héa gia tri cho céc cd dong.
N&u thi€u hut tién mit thi doanh nghiép s& gip khé
khin trong viéc ddu tu cdc du 4n, thuc hién cic
thuong vu mua ban sip nhip, phét trién san phim
mdi, chi ¢6 tic va tra ng.

Theo 1y thuyé&t vé dong tién tw do (Jensen,
1986), khi doanh nghiép tao ra lugng tién mit vuot
quéd lugng tién cin thi€t duy tri hoat dong kinh
doanh va hoat dong dau tu thi mau thuiin vé quyén
1i gifta cdc nha quan 1y va c§ dong sé& phat sinh.
Cdc nha quan 1y s& c6 xu hudng ting quy mod doanh
nghiép, mua thém tai sdn, md rong diu tu, ké ci
nhitng khodn dau tu khong hop li. Piéu nay sé tic
dong lam ting doanh thu nhung Igi nhuan ting
khong tuong xing, din dén gidm hiéu qua hoat
dong kinh doanh ctia doanh nghiép.

Su tic dong cda dong tién ty do dén hiéu qua
hoat dong doanh nghiép da dugc tac gia trong va
ngoai nudc ti€n hanh nghién citu nhu sau:

Freund va cdc cong st (2003) di nghién citu vé
hiéu quéa hoat déng cia cdc doanh nghiép c6 dong
tién tu do kha 16n. K&t qua cho thi'y dong tién tu
do c6 tic dong ngugc chiéu d&n hiéu qui hoat
dong doanh nghiép khi doanh nghiép c6 rat it cd
hoi ting trudng va phi hdp vé6i ly thuyét cda
Jensen (1986).

Trong mdt nghién cttu khac, Vinh Chi (2014) da
kiém dinh su tic dong clia dong tién tu do dén hiéu
qué hoat dong clia 74 doanh nghiép phi tai chinh &
Viét Nam trong giai doan 2007 - 2011. K&t qua
nghién citu cho thdy, c6 su tic dong ngudc chidu
clia dong tién tr do d&€n hiéu qua hoat dong doanh
nghiép.

Ngoai dong tién tu do, hiéu qui hoat dong ctia
doanh nghiép con chiu 4nh hudng cta cic yé&u to
khéc, c6 thé ké dén:

Ty 1€ chi phi hoat dong: chi phi hoat dong la cédc
khodn chi phat sinh trong qué trinh hoat ddong cua
doanh nghiép bao gém chi phi ban hang, chi phi
quén ly doanh nghiép,... Nghién citu ctia Vinh Chi

(2014), An Tuan (2018) cho thay, ty 1& chi phi hoat
dong c6 mai lién hé nghich bi€n véi hiéu qua hoat
dong doanh nghiép.

Ty 1€ ng: An Tuan (2018), Ali ctg (2018) cuing
tim thi'y k€t qud c6 mdi quan hé nghich bi€n giita ty
1€ ng va hiéu qué hoat dong doanh nghiép.

Vong quay tdng tai sin: Vong quay tdng tai sin
cang cao cho thdy, hiéu sudt hoat dong doanh
nghi€p va hiéu qua st dung tai sdn ctia doanh
nghiép cang ting. N&u chi tiéu nay thap cho thdy
tai sdn chua dudc sit dung hiéu qud, hiéu suat hoat
dong thap. Vong quay tdng tai sdn c6 quan hé dong
bi€n v6i hiéu qua kinh doanh ctia doanh nghiép,
day 1a két luan tr nghién cttu ctia Quynh (2019),
Sapuan & ctg (2021).

Ty 1& tai sdn c& dinh: Ty 1& tai sdn c6 dinh c6
tuong quan nghich v6i hiéu qua hoat dong doanh
nghiép theo k&t qui nghién ctu cia An Tuan
(2018).

Ting trudng doanh thu: doanh nghiép c6 tdc¢ do
ting trudng doanh thu cang cao s€ tao ra 1¢gi nhuin
cao tif cac khodn dau tu cia minh, tir d6 thic ddy
lam tdng hiéu qua hoat dong doanh nghiép. Theo
Vinh Chi (2014), An Tuan (2018), Ali ctg (2018),
toc do ting trudng doanh thu tdc ddng tich cuc dé€n
hiéu qud sdn xuit - kinh doanh ctia doanh nghiép.

Quy mo6 doanh nghiép: Trong nghién ctiu cua
Ali ctg (2018), quy mo6 doanh nghiép tdc dong cuing
chiéu vé6i hiéu qua hoat dong. Khi doanh nghiép c6
quy md cang 16n s€ ting lgi th€ canh tranh trén thi
trudng va giip doanh nghiép ting lugng sidn xuit
dap tng nhu ciu cla thi trudng, tir d6 thic diy
doanh nghiép hoat ddong cang c6 hiéu qua.

3. Phuong phap nghién citu

3.1. M6 hinh nghién ciiu

Dua trén cd sé 1y thuyét va cdc nghién citu trudc
da trinh bay & trén gitp hinh thanh md hinh nghién
cifu tdc dong cla dong tién tu do va mot s yéu td
dén hiéu qua hoat dong clia doanh nghiép nganh
Xay dung nhu sau:

ROA;, = y+ B; x FCF;,; + 5, xOPER,,

+ B3 xDA;  + By xAT;, + Bs x TANG;,
+ Bs x GROWTH, , + B, xSIZE + ¢;,
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Bié&n phu thudc 1 hiéu qua hoat dong clia doanh
nghiép, nghién citu st dung chi tieu ROA d€ dai
dién cho bién phu thudc. Mic di c6 rat nhiéu chi
tiéu c6 thé ding @€ do luong hiéu qui hoat dong
cia doanh nghiép dudi nhiéu géc do khic nhau.
Nhung xét & géc d0 tai chinh, ROA va ROE la 2 chi
tiéu dugc sit dung phS bién nhat. N&u so sanh véi
ROE thi ROA s€ cho ra mot danh gid chéan thuc va
tong quat hon vé hiéu qui hoat dong clia doanh
nghiép dua trén toan bd tai san ma doanh nghiép
dang st dung, khéng phan biét tai sdn d6 dudgc hinh
thanh tr nguén vdn nao. Nghién ciu st dung bi€n
dong tién tv do FCF la bién tré 1 nim so vdi cdc
bi€n con lai trong mo6 hinh vi dong tién tw do dugc
tao ra tir hoat dong kinh doanh ctia doanh nghiép
sau 1 nam tai chinh va dugc st dung cho cdc muc
dich khdc nhau & nim tai chinh ti€p theo, tir d6 sé&
dnh hudng d&€n hiéu qué hoat dong.

3.2. Dit liéu nghién ctiu

Nghién ctu st dung di liéu tir bdo cdo tai
chinh d3 ki€m todn ctia 30 doanh nghiép nganh
X4y dung niém yét trén san giao dich ching

khéan Viét Nam giai doan tir 2015 - 2020. Tdc gia
tinh todn cdc bi€n nghién citu dya trén sd liéu bao
cédo taichinh da thu thap.

3.3. Phuong phdp nghién ciiu

Nghién citu st dung dit liéu bang can ddi véi
180 quan st, ti€n hanh hdi quy tuyén tinh da bién
dé luong héa su tic dong ctia dong tién ti do va cic
y&u t6 khac 1én hiéu qud hoat dong clia doanh
nghiép. Cdc mo hinh hdi quy dugc st dung 1a md
hinh phuong phdp binh phuong nhé nhat (Pooled
OLS), mo6 hinh tidc dong c¢& dinh (FEM), md hinh
tdc dong ngdu nhién (REM). Sau dé nghién ctu
ti€n hanh kiém dinh lya chon mo hinh phit hgp nht
trong 3 mo hinh dya trén kiém dinh F test, Hausman
test, Breusch and Pagan Lagrangian Multiplier. Vé&i
k&t qud mo hinh phii hgp nhit, nghién cifu tién
hanh cic kiém dinh da cong tuyén thong qua hé s&
nhan t phéng dai phuong sai (VIF), ki€m dinh
phuong sai thay ddi dva trén kiém dinh Breusch
and Pagan Lagrangian Multiplier va dung
Woolridge test @€ kiém dinh tu tuong quan. Né&u
mo hinh xuét hién cdc hién tugng phuong sai thay

Bdng 1. Mé t4 bi€n nghién clu va ky vong ddu gitia bi€n ddc Iap va bién phuc thuéc

Ten bign Ky higu Cach do ludng KS;‘;‘-[’]"Q
Bién phu thudc
Ty suét sinh Igi trén tBng tai san ROA Lgi nhuén rong/Téng tai san binh quan
Bién doc lap
| S e TG
Ty I& chi phi hoat dong OPER (Chi phi ban hang + Chi phi quan i DN)/Doanh thu thuén -
Tyleno DA Téng ng/Téng tai san -
Vong quay téng tai san AT Doanh thu thuan/ Téng tai san binh quan +
Ty 1& tai san co dinh TANG Tai sén ¢8 dinh/ Tong tai sén +
T6c do tang trudng doanh thu GROWTH | (Doanh thu thuan nam t/ doanh thu thuan nam t-1) - 1 +
Quy m6 doanh nghiép SIZE Ln (Téng tai san) +
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Nguén: Téng hop ciia tdc gid
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d6i hodc t tudng quan thi s& thay d6i phudng phap
hdi quy chuyén sang phuong phép binh phuong nhé
nhat tong quét kha thi (FGLS), phuong phap nay sé
cho ra k&t qua udc lugng khong chéch va hiéu qua
hon, khic phuc dudc phuong sai thay ddi va hién
tugng tu tuong quan.

4. K&t qua nghién cifu

4.1. Thong ké mé td

Nghién cttu v6i 180 quan st, cdc bi€n st dung
trong mod hinh dugc thong ké mo ti trong Bang 2.
Gi4 tri quan st cla cdc bi€n trong nghién cifu
khong dong déu, c6 su phan hda dang ké giita cc

doanh nghiép. Hiéu qué hoat dong cla ciac doanh
nghi€ép xay dung trong giai doan nghién ctru kha
thap. Ty 1& dong tién tu do cling & mic thip, thAm
chi ¢6 nhiéu doanh nghiép Am.

4.2. Ma trdn tuong quan

Béng 3 md td mdi tuong quan gifta cidc bién
trong md hinh, c¢6 thé thdy cic bién doc lap FCF,
OPER, DA c6 tuong quan nghich v6i ROA, cic
bi€n con lai ¢6 tuong quan thuan véi ROA. Pong
thdi, hé s twong quan giita cdc bi€n ddc lap déu &
mic thap (<0,8), do d6 khong c6 hién tuong da
cOng tuy€n nghiém trong xay ra (Gujarati, 2004).

BAng 2. Théng ké mé td céc bién

Tén bién S0 quan sét Gia trj trung binh Do léch chuan Gia tr nhé nhat Gia try I6n nhat
ROA 180 0,0290 0,0434 -0,2278 0,2079
FCF 180 0,0687 0,5092 -4,4072 1,4100

OPER 180 0,0667 0,0553 -0,1273 0,4213
DA 180 0,6769 0,1545 0,2898 0,9437
AT 180 0,7438 0,4528 0,0123 2,5211
TANG 180 0,1576 0,1864 0,0045 1,0076
GROWTH 180 0,1179 0,6488 -0,8600 6,0566
SIZE 180 6,1477 0,5811 45377 7,3579
Nguén: Tong hop ciia tdc gid
BAng 3. Ma trdn hé sé tuong quan gilia cdc bién
ROA FCF OPER AT TANG GROWTH SIZE
ROA 1,0000
FCF -0,2393 1,0000
OPER -0,2485 0,2028 1,0000
DA -0,4491 -0,0955 -0,1765 1,0000
AT 0,2801 -0,1674 -0,3457 -0,0371 1,0000
TANG 0,0251 0,0597 0,1671 -0,3308 0,1001 1,0000
GROWTH 0,1468 -0,3432 -0,1719 0,0429 0,1291 -0,0171 1,0000
SIZE 0,2277 0,0050 -0,0599 -0,0160 -0,1530 -0,1823 0,0486 1,0000

Nguébn: Téng hop ciia tdc gid
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BAng 4. K&t qud ki€m dinh Iua chon md hinh phi hdp

So sanh mic do phu hop gitta 2 mé hinh

Kiém dinh

Két qua clia kiém dinh

Pooled OLS véi FEM F test

Prob > F =0.0000
K&t luan: FEM pht hgp han

Pooled OLS véi REM

Breusch and Pagan Lagrangian Multiplier

Prob > Chibar2 = 0.0000
Két luan: REM phu hgp hon

FEM v6i REM Hausman test

Prob > Chibar2 = 0.0557
K&t luan: REM phti hgp han

4.3. Kiém dinh lya chon mé hinh phit hop

Nhu da trinh bay & trén, nghién ctu thyc hién 3
phuong phép hdi quy Pooled OLS, FEM, REM, dya
trén cac kiém dinh d€ Iva chon ra md hinh phit hop
nhat. (Bang4)

M0 hinh pht hdp nhat dudc Iva chon 14 mo hinh
tdc dong ngiu nhién (REM).

4.4. Kiém dinh cdc khuyét tdt ciia mé hinh

Ki€m dinh hién tugng da cong tuyén biing hé so
nhéan tf phéng dai phuong sai cho thdy, VIF < 10,
do d6 m6 hinh khong xdy ra hién tugng da cong

BAng 5. K&t qud ki€m dinh da cdng tuyén, phuong sai

thay di, tu tuong quan

tuy&n nghiém trong. Ki€m dinh Breusch and Pagan
Lagrangian Multiplier cho k&t luAn md hinh c6 hién
tugng phuong sai thay ddi. Kiém dinh Woolridge
ciing cho tha'y md hinh bi ty tuong quan.

4.5. Két qua hoi quy

Sau khi ti€n hanh khic phuc hién tugng phucng
sai thay d6i va ty tudng quan biing phuong phap hoi
quy binh phuong nhé nhit tdng qudt kha thi
(FGLS), md hinh thu dudc cdc udc lugng bén vitng
va hiéu qua hon, két qua hdi quy dugc md ta trong
Béngo6.

Bdng 6. K&t qud mé hinh

nghién cliu
Kiém dinh da cdng tuyéh Kiém q!nh phg_dng Kiém dinh tu ROA Hé s8 héi qui
sai thay doi tuong quan
FCF -0,0058**
Breusch and Woolridae
VIF Pagan Lagrangian - g OPER -0,1332**
Multiplier DA -0,1098***
Bién VIF 1NIF
AT 0,0159***
FCF 1,18 0,8492
OPER | 126 | 07938 TANG 0,0073
DA | 1,16 | 08608 | Chibar2(01) F (1,29) GROWTH 0,0035
AT 1,23 | 0,8156 =46,77 =10,090 SIZE 0,0176**
TANG 1,2 0,8338 S6 quan sat 180
GROWTH | 1,15 0,8663 Wald chi2 165,00
SIZE 1,08 0,9288 Prob> chi2 0,000
iy s Prob > Chibar2 Prob>F
Giatntrung binh =1,18 =0,0000 =0,0035 Ghi chii: *, *%, *%% h¢ s6'¢6 ¥ nghia

Nguédn: Téng hop ciia tdc gid
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théng ké tai mitc ¥ nghia 10%, 5%, 1%.
Nguébn: Téng hop ciia tdc gid
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M0 hinh hdi quy dugc viét lai nhu sau:
ROALt=-0,0058*FCF, | —0,1332*OPER,
—0,1098*DA, + 0,0159*AT,
+0,0035*GROWTH, + 0,0176*SIZE

K&t qua u6c lugng cho thiy, c6 mdi lién hé giita
dong tién ty do va hiéu qud hoat dong clia céc
doanh nghiép xay dung véi do tin cdy 95%, moi
tuong quan nay 1a nghich bién theo ding ky vong
ban diu va tuong dong véi két qua nghién cifu clia
Vinh & Chi (2014), Freund va cédc cong su (2003).
Ty 1& chi phi hoat dong tic dong nghich l1én hiéu
qud hoat dong & mifc ¥ nghia thong ké 1%, két qua
nghién citu tuong tw nhu nghién cttu cia An & Tuin
(2018). Nghién cttu ciing cho thy, viéc gia ting ng
vay cta ciac doanh nghiép xay dung s€ lam giam
hiéu qua hoat dong, véi mifc ¥ nghia thdng ké 1%,
cung v6i k&t luan nghién cdu clia An & Tuin
(2018), Ali & ctg (2018). Vong quay tong tai sdn tic
dong thuan 1én ROA & mifc dd tin cy 99%, két qua
nay giong v6i nghién citu cia Sapuan & ctg (2021),
Quynh (2019). Toc do ting trudng doanh thu cang
cao sé tao tién dé dé gia ting hiéu qua hoat dong
ctia doanh nghiép xay dung, k&t qua nghién citu dat

TAILIEU THAM KHAO:

mitc do ddng tin cay 90%, ddng thuin vdi két qui
nay 1a cdc nghién ctru ctia Vinh & Chi (2014), An &
Tuan (2018), Ali & ctg (2018). Quy md doanh
nghiép c6 mdi tuong quan thuan véi hiéu quéd hoat
dong ctia doanh nghiép xay dung v4i mic § nghia
1%, tuong ddng véi k&t luan nghién citu cia Ali &
ctg (2018).

5.Ké&tluan

Nghién cttu tim thAy mdi quan hé ty 1& nghich
gitta dong tién t do va hiéu qua hoat dong clia cic
doanh nghiép nganh xdy dung niém yét trén thi
trudng chitng khoanViét Nam. Diéu nay cho thiy
khi cdc doanh nghiép tao ra dugc dong tién tu do
16n nhung khong tin dung dudc cic co hoi dau tu
sinh 1¢i, st dung dong tién khong hiéu qua thi sé
dnh huéng khong tot d&€n hiéu qui hoat dong clia
doanh nghi€p. Nghién cttu ciing da xem xét tic
dong clia cdc y&u t6 khac dén hiéu qui hoat dong
clia doanh nghiép. K&t qua chi ra quy mo, tdc dd
ting trudng doanh thu va vong quay tdng tai sin c6
tuong quan thudn véi hi€u qué hoat dong; trong khi
ty 1& chi phi hoat dong va ty 1& ng c6 tuong quan
nghich v6i hiéu qua hoat dong m
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ABSTRACT:

This study examines the relationship between the free cash flow and the business performance
of construction companies listed on the Vietnam’s stock market. The study uses data from the
audited annual reports and financial statements of 30 listed construction companies in the perriod
from 2015 to 2020. By using the panel data, the regression analysis indicates that there is a
negative relationship between the free cash flow and the business performance of listed
construction companies. In addition, the study finds out the impacts of asset efficiency, capital
structure, size, and growth rate on the performance of listed construction companies.

Keywords: free cash flow, business efficiency, construction industry.
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