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Nghg ke toan ddi bdi ke toan 
vign tuin thii cac chuin muc dao 
diic nghg nghigp ngn nha trudng 
cin dua ngi dung nay vio dao tao. 
Ngu nhu chua thg xiy dung thinh 
mdt mdn hgc trong ehuang trinh 
dio tao nhu d mot sd trudng dai 
hgc nudc ngoii thi it nhat dao diic 
nghe nghigp phii la mdt chuong 
ttong mon hpc ve kg toin hay kigm 
toin. Bgn canh do, nhi trudng cin 
bd sung ndi dung nay trong cic 
chuang ttinh ngoai Ichda cho sinh 
vign ehuygn nginh kg toan. Ke 
toan vign chuyen nghiep, cic ke 
toin vign tam vigc ttong cie DN 
Idn ap dung IFRS thi ygu ciu vg ky 
nang tieng Anh va Tm hpc ciing 
cao. Do vay, ddng thdi vdi viec dao 
t^o kign thiic chuyen mdn nghe 
nghigp theo IFRS thi nha trudng 
can ning cao chit tugng dio tao 
tieng Anh va Tin hpc. Cd the dua 
vao chuang ttinh dao tao mdt sd 
mdn chuygn nginh tu chon giang 
day bang tigng Anh.D 
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Bai viet nay sit dung thong tin dong tien thu vao va thong tin dong 
tien chi ra cho cac hoat dong dupe trinh bay tren bao cao lull chuyen 
tien te cua cac cong ty niem yet tren Sd Giao dich Chutig khoan 
TP.HCM (HOSE) dexem xet anh hu'dng ciJa nhCtng thong tin nay tdi 
kha nang sinh Idi (ROA, ROE). Kit qua nghien cu'u cho thay, luV 
chuyen tien tif hoat dong kinh doanh va tien chi ra cho hoat dong tai 
chinh CO anh hu'dng tdi ROA va ROE cOa khoang 70% cac nganh 
nghe kinh doanh, dong tien tCrhoat dong dau tif anh hu'dng tdi ROA, 
ROE cua khoang 30% cac nganh nghe kinh doanh. Dong thdi, cac 
anh hu'dng nay deu la anh hu'dng cung chieu. 
Tir khoa: dong tien, dau tu", kinh doanh, Idi nhuan, nganh nghe. 

1. Gidi thigu 
Ddng tign dong vai ttd vd cung 

quan trgng ddi vdi doanh nghiep 
(DN), dugc vi nhu ddng mau ttong 
CO thg con ngudi. Cac DN Ichi cd 
tign se mua may moc thiet bi hien 
dai, md rgng quy md, nha miy vi 
san xuat sin phim chat tugng 
t6t,diy nhanh tieu thu vi thu lgi 
nhuan eao. Kbi DN thieu tign dg 
thanh toin cic khoin ng den ban, 
DN di tdi mit khi nang thanh toin 
vi phi san. Chinh vi le do, chg do 
kg toin DN yeu cau trong he thdng 
bio eio tai chinh, DN phai ttinh bay 
bao cao tim ehuygn tien te bgn canh 
bing ein ddi kg toan, bio cio ket 
qua kinh doanh. Ba bao cio niy hgp 
thinh mot bd bao eio tai chinh dg 
phan inh tinh hinh tii chinh, kgt qua 
tcinh doanh cua DN. 

Mac dii vg ly thuygt, tam quan 
ttpng ciia bio cao luu ehuyen tien te 

* Vi^n Ketoan - Ki4m to^n, 

da dugc dg cap rit nhigu, nhung van 
cin cac nghien ciiu thuc nghiem de 
cung cip cac minh chiing ve vai trd 
thyc sy ciia thdng tin trgn bao cao 
tim chuygn tign te. Dieu niy da thu 
hilt dugc ddng dao cic nha nghien 
ciiu. Cac nghien ciiu ehii ygu xoay 
quanh hudng sir dyng thdng tin kg 
toin dg dy bao ddng tidn tuong lai 
(Nguyen Thanh Higu, 2016), hoan 
thien ndi dung va phucmg phap lap 
bio cio tuu chuygn tign tg, ,. Cac 
nghign ciiu vg anh hudng ciia dong 
tign trgn bao cio luu chuyen tign te 
tdi khi nang sinh lgi cua DN mdi 
xuit hign ttong nhimg nam gin day, 
nhung cic tic gii nghien ciiu chua 
thdng nhit dugc chidu tac ddng la 
cimg chidu bay nguge chigu. Ddng 
thdi, cie nghien ciiu mdi chi ban tdi 
mdt loai hinh DN cu thd, ma chua 
cd mdt nghien ciru mang tinh tdng 
hgp cho nhieu nganh trong ngn kinh 
tg. Do vay, nghien ciiu nay da tien 

Trudng BH Kinh teQuoc DSn 
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hanh khao sat tic ddng cua cac 
thanh phan ddng tiin dugc ttinh biy 
ttgn bao cao luu chuydn tign te tdi 
kha nang sinh Igi cua ca 6 nhdm DN 
dang nidm ygt ttgn HOSE. 

2. Tong quan nghien clhi 
Cho tdi nay, Hdi ddng Chuin 

muc Ke toin qudc tg vi Hgi ddng 
Chuin myc Ke toan cua cac qudc 
gia dgu da ban hanh Chuin myc Kg 
toin "Bao cao luu chuygn ttgn te". 

Theo Chuan myc Kg toin qudc 
te (IAS 7), ddng tidn tir boat ddng 
kinh doanh bao gdm: Tign thu tit 
ban hing va cung cap dich vu; tien 
thu tit ban quygn, hoa hong duge 
hudng va cic khoin doanh thu 
Ichic; tien chi cho nhi cung cip 
hing hda, dich vu; tien chi tti cho 
ngudi lao ddng va tti thay eic 
khoan cho ngudi tao ddng; tidn nop 
cho cac ca quan bao higm va thu 
tidn bdi thudng, tign tai dugc hudng 
tir bao hidm; tign nop thue thu nhap 
DN va tign thue thu nhap DN dupe 
hoan (ngu nhiing tchoin nay tchdng 
dugc xep vao boat ddng tii chinh 
hay boat ddng dau tu); eic khoan 
thu va chi cho cac hoat ddng mua 
ban thuang mai,... 

Didu dang luu y la phuang phap 
trinh bay cac tchoin lai tien vay vi 
cd tite dugc nhan hoac da tra theo 
quy dinh tai IAS 7, cd digm khac 
biet so vdi cac chuan myc qudc gia 
khic nhu Hoa Ky hay Viet Nam. 

Theo IAS 7, cie khoan tai tidn 
vay va ed tiic dugc nhan hoac da tti 
duge phin loai vio ddng tign cua 
bo^t ddng kinh doanh hoac boat 
dgng dau tu, boat ddng tai chinh 
nhimg pbai nhat quan. Ddi vdi cic 
td chiic tai cbinh thi khoin thu vg lai 
cho vay va co tiie va khoan chi tta 
lai vay dugc tinh vio ddng tign boat 
dgng kinh doanh. Ddi vdi cac DN 
phi tai chinh thi cd thg lua chgn 
each bio cao ddng tien: cic khoin 
chi tien lai vi cd tiic cd the bio cao 
d ddng tien tir boat ddng kinh doanh 
hoac hoat ddng tii ehinh, cdn cie 
khoin thu tidn lai vay vi cd tite cd 

the bao cao d ddng tign boat ddng 
dau tu hoac hozit dpng kinh doanh. 

Ngoai ra, IAS 7 nhin manh, tidn 
chi de xiy dung, mua sim cic tii 
sin nam giir nham muc dich cho 
thug va de bin dugc dg cap tai doan 
68A ciia IAS 16 "Nhi cua, may 
mdc vi thigt bi" vi tign thu tii cho 
thug va thu tir bin cac tai san ttgn 
cung dugc tinh vio ddng tign hoat 
ddng kinh doanh. Tucmg ty, ddi vdi 
eic td chiic tin dyng thi tien lai thu 
dugc tii cic khoin cho vay dugc 
tinh vio boat dOng kinh doanh, bdi 
day Ii ngudn tao ra doanh thu chu 
ygu eiia cac td chiec tin dung. Die 
biet, ttong mdt nghiep vy cd thg lign 
quan dgn ddng tign cua ci boat ddng 
kinh doanh vi ddng tidn ciia boat 
ddng tai chinh, khoan tri gdc vay 
dugc tinh vio tien chi cho boat ddng 
tii chinh vi khoin tra lai vay dugc 
tinh vao hoat dgng kinh doanh. 

Tai Hoa Ky, Hgi ddng Chuin 
muc Kg toan tai chinh Hoa Ky 
(FASB) quy dinh vg trinh bay cic 
tchoin lai vay duge nhiin, cd tiic 
dugc n h ^ vi lai vay da chi tta vio 
ddng tien hoat ddng kinh doanh. 

Tai Viet Nam, Chuin myc Kd 
toin Viet Nam sd 24 (VAS 24) vd 
Bio cao lim chuyen tign te quy 
dinh: ludng tidn phit sinh tir hoat 
ddng kinh doanh t i ludng tidn cd 
tign quan dgn cie ho^t ddng tao ra 
doanh thu chu yen ciia DN. Ludng 
tien phit sinh tir boat ddng kinh 
doanh cung eip thdng tin co bin dg 
dinh gii khi nang tao tign cua DN 
tit cac hoat ddng kinh doanh de 
ttang ttii cac khoan ng, duy tri cac 
boat dgng, tta cd ttic va tign hinh 
cac boat ddng dau tu mdi mi khdng 
ein ddn cic ngudn tii chinh bgn 
ngoai, Theo phuang phip true tiep: 
ddng tign tir boat ddng kinh doanh 
dugc xie dinh true tigp tir eic khoin 
thu vi chi eho hoat ddng kinh doanh 
gdm: tign thu dugc tit vi^c bin 
hing, cung cap dich vu; tign thu 
dugc tir doanh thu khac (tign thu 
bin quygn, phi, hoa hdng va cic 

khoan khic, tni cic khoin tien thu 
dugc xie dinh la ludng tidn tir hoat 
dgng diu tu va boat ddng tii chinh); 
tien chi tri cho ngudi cung eip hang 
hda va dich vy; tidn chi tta cho 
ngudi lao dOng ve tien luong, tien 
thudng, tri hd ngudi lao ddng vg 
bao higm, ttg cap...; tien ehi tra lai 
vay; tign ehi nop thud thu nhap DN; 
tign thu do dugc hoan thug; tien thu 
do duge bdi thudng, duge phat do 
khich bing vi pham hgp ddng kinh 
tg; tign chi tra edng ty bao higm ve 
phi bao higm, tign bdi thudng va cic 
khoin tidn khic theo hgp ddng bio 
higm; tign chi tri do bi phat, bi bdi 
thudng do DN vi pham hgp ddng 
kinh tg. Cac ludng tidn Hen quan 
dgn mua, ban chiing khoin vi muc 
dich thuang mai dugc phan loai la 
cac tudng tidn tir hoat ddng kinh 
doanh. 

Nhu vay, so vdi quy dinh ciia 
IAS 7 va Chuan myc Kg toan tai 
chmh Hoa Ky, Chuin muc Kg toin 
Viet Nam chi nhit quan d phin trinh 
bay khoan chi tign lai vay vio ddng 
tign boat dgng kinh doanh. Ddi vdi 
khoin thu ehi lien quan tdi ed nic, 
khoin thu tign lai cho vay dugc 
hudng thi quy dinh trinh bay du cd 
digm khic biet vdi Chuin myc Kg 
toin Hoa Ky nhung vin thude ph^ra 
vi cho phep tai IAS 7. Cu thg, khoan 
chi tai cd tiic dugc trinh bay d ddng 
tien hoat ddng tai ehinh, khoan tiiu 
lai cho vay va thu tai co tiic dugc 
trinh bay d ddng tidn tir hoat ddng 
dautu. 

Hamza (2014) nghien ciiu thdng 
tin cua bao cao luu chuygn tign te 
bao gdm ddng tidn tii boat ddng 
kinh doanh, diu tu, tii chinh va kdt 
hop ddng tidn tir cac boat ddng. Tic 
gii da chia cic cdng ty bio hidm 
ttcjng miu thanh eic cdng ty bao 
hiem qudc tg; cae cdng ty bao higm 
qude gia, cdng ty bio hiem Hoa Ky 
va cdng ty bao hidm Aquila. Kgt qui 
nghign ciiu cho thiy, anh hudng eua 
dong tien doi vdi timg loai cdng ty 
la khic nbau. 

^qp chi ^4todM S^i^m todn so thdng 4/2020 
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Ddi vdi nhdm I, tac gia da tim 
thiy mdt tie dpng tich cue giiia 
ddng tidn t i ho^t dgng kinh doanh 
va hoat ddng diu tu tdi thu nhap 
ttgn mdi cd phin (EPS), nhimg 
khdng tim thay mdi quan he ding kg 
giiia ddng tien tii hoat dgng tii 
chinh vi ddng tidn kdt hgp tdi EPS. 

Ddi vdi nhdm 2, ddng tign tir 
hoat ddng tii chinh cd anh hudng 
ngugc chidu den EPS vi khong cd 
anh hudng den ddng tien tir eac boat 
dpng khic. 

Ddi vdi nhdm 3, ddng tidn tir 
hoat ddng kinh doanh cd tic ddng 
ciing chidu vdi EPS trong khi 
ddng tign tir boat ddng tii chinh cd 
tic dgng ngugc chieu vdi EPS, 
ddng tign tir boat dpng diu tu va 
ddng tign kgt hpp khdng cd quan 
he tdi EPS. 

Ddi vdi nhom 4, ddng tien tir 
boat dgng dau tu cd inh hudng 
ngugc chidu dgn EPS, ttong khi 
ddng tign tit eic hoat dgng khic 
khdng cd inh hudng dgn EPS. 

Frank & James (2014) da nghign 
cuu mdi quan he giiia ddng tidn tir 
boat dgng kinh doanh, boat ddng 
dau tu, hoat dpng tii ehinh tdi Igi 
nhuan ttgn tong tai sin (ROTA). Dii 
lieu duge lay tii bao cao tai ehinh 
nim ciia 6 cdng ty thuc pham vi dd 
udng duge nigm ygt tai Sd Giao 
dich Chimg tchoin Nigeria, giai 
doan 2007 - 2011. Ket qui nghien 
ciiu cho thiy, cd ton tai mot mdi 
quan he ngugc chigu giiia ddng tidn 
tii boat ddng diu tu vi ROTA nhung 
mdi quan he giiia ddng tign tir hoat 
dgng kinh doanh va ddng tign tir 
hoat dgng til chinh vdi ROTA la 
Cling chigu. 

Nwakaego & edng su (2015) 
xem xet anh hudng cua ddng tidn 
den hieu qui hoat ddng ciia 6 cdng 
ty ttong nginh thuc pham va dd 
udng cua Nigeria. Kgt qui nghign 
eiiu Cling chi ra rang, thdng tin ddng 
tien Cling ti thdng tin giiip cic nha 
dau tu ra quygt dinh hgp ly va ddng 
tien tu hoat dgng diu tu cd mdi 

Bang 1:Th6ng ke cac nganh phan tich 

Nganh 

C6ng nghidp 

Dugc pham va y {& 

D|ch vu tieu diing 

Hang lieu dung 

NguySn vat li^u 

Tipn ich cOng dong 

T6nfi cgne 

So luxme DN Ty trpng (%) 

9 00 

22.15 
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Bang 2: Ket qua hoi quy mo blnh ROA 

nghigp phai cflng cyng 
HDKD 

HDDTin 
HDDTout 

HDTCin 
HDTCout 

LEV 
SIZE 

Constanl 
Observations 
Number of t 

0-0216 
0.0146 
-0.0196 
0 0 4 8 9 " 
0.0618** 
-0.126**" 
-0 000781 
0 126 
952 
104 

0 313'* 
0,285" 
0.267*** 
0.436*" 
0-465"* 
-0.0144 
0.00311 
0,00955 
133 
14 

0 0330 
0 0441 
00295 
00227 
0.0357* 
-0 2 4 5 " * 
0-000778 
0 153 
203 
25 

0 0373 
00790 
00765' 
0.0582 
0.0588 
-0 256*" 
-0 00943 
0,432 
590 
63 

0.160'** 
0.0865* 
0 0523 
0 1 5 5 ' " 
0,154"* 
-0 115*" 
-0 0209" 
0 669** 
469 
53 

0.186*** 
0,0459 
0,0295 
0.0323'* 
0 0494*" 
-0 120*" 
•00136" 
0,492*** 
244 
28 

Ghi chii: ***p<0.01. **p<0.05,*p<0.1 
NguSn: Ket qud jcw- ly so lieu cua tdc gid 

quan he ngugc chigu vdi hieu qui 
boat dgng eua cdng ty. 

Nghign eiiu ciia Alslehat, N., 
Nuner, (2017) vg tac ddng cua ddng 
tien tit boat dgng kinh doanh, boat 
dgng diu tu va boat ddng tai ehinh 
cho cie cdng ty nganh bio higm 
niem ygt tren thi trudng chimg 
khoin Jordan. Mau nghien ciru ciia 
bg gdm 23 cdng ty bao hidm, nigm 
yet tii nam 2009 - 2013. Kdt qua 
nghien ciiu chi ra rang, luu chuygn 
tidn thuin tir boat dgng kinh doanh 
cd inh hudng tich eye tdi ROA cua 
cic edng ty bio hidm. Trong khi do, 
luu chuyen tidn thuin tir boat ddng 
dau tu cd anh hudng ngugc chieu 
vdi ROA. Trii lai, tuu chuygn tign 
thuin tii boat ddng tai chinh khdng 
cd inh hudng tdi ROA. 

Soet, IVluturi va Oluoch (2018) 
da xem xet anh hudng cua ddng tien 
tii boat dgng tai chinh vi hieu qui 
tai chinh ciia cae quy tuang hd d 
Kenya. Miu bao gdm 22 quy ttrang 
hd d Kenya, ttong giai doan 2011 -

^nchi'^etodn 

2016. Kdt qui ehi ra rang, ddng tien 
tir boat ddng tai chinh cd tie ddng 
ding kg vi ngugc chigu den lgi 
nhuan trgn tai san (ROA) va tgi 
nhuan ttgn vdn chii sd hiru (ROE). 
Do chinh xac eua md hinh ROA la 
54,4%, ciia md hinh ROE Ii 58% . 

3. Phu-tfng phap nghien cihi 
3.1. Dir lieu nghien cu-u 

(bing 1) 
3.2 Mo hinh nghien ciru 
Mo hinh ROA: 
ROAjj = HQ + ajHDKDjt + 

a2HDDTinj j + a3HDTCini t' + 
a4HDDTouti ^ + OsHDTCouti^j + 

a6LEV + a7'SIZE+ei^t(^) 
Mo hinh ROE: 
ROEit = Po + PiHDKD^ + 

P2HDDfinjt + pjHDTCin^^t -t-
p4HDDTout\ t + pjHDTCoutj^t + 
pgLEV + py'SIZE+Ej^t (2) 

Trong do: 
ROA: Ty suit lgi nhuan sau tiiug 

tten tdng tii san 
ROE: Ty suit tgi nhuan sau thug 

tten tong vdn chii sd him 
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HDKD: Liru chuydn tign thuan 
tir boat dgng kinh doanh 

HDDTin: Tign thu vao tir boat 
ddng dau tu 

HDDTout: Tien chi ra cho boat 
dgng diu tu 

HDTCin: Tien thu vio tir boat 
ddng tai cbinh 

HDTCout; Tign ehi ra eho boat 
ddng tii chinh 

4. Ket qua phan tich thu-c 
nghiem 

4.1 Ket qua phan tich mo hinh 
ROA 

Kdt qui d Bang 2, ttang 25 chi 
ra rang: 

Ddi vdi nginh edng nghiep, 
ddng tidn thu vao va ddng tien clri 
ra cho boat ddng tai chinh cd inh 
hudng Cling chigu tdi ROA. Dong 
tidn tir hoat dgng kinh doanh vi 
ddng tien tir boat ddng diu tu Ichdng 
cd anh hudng tai ROA. 

Doi vdi nganh dugc phim vi y 
te, tic ddng cua tat ca cac thanh 
phin ddng tign (HDKD, HDDTin, 
HDDTout, HDTCin, HDTCout) 
dgu cd anh hudng tich cue tdi ROA. 

Ddi vdi nginh dich vu tigu dung, 
chi cd HDTCout cd inh hudng ciing 
chieu tdi ROA. Cic thinh phan 
ddng tien khic khdng cd anh hudng 
tdi ROA cua nginh niy. 

Ddi vdi nganh hing tigu diing, 
chi cd HDDTout ed anb hudng cimg 
chieu tdi ROA, Cic thanh phan 
ddng tien Ichic khdng cd inh hudng 
tdi ROA cua nginh niy. 

Ddi vdi nganh nguyen vat lieu, 
tit ca cac thanh phin ciia ddng tidn 
(trir thinh phin HDDTout) cd anh 
hudng cimg chieu tdi ROA eua 
nganh niy. Ngoii ra, ty le vay va 
quy md cdng ty cd anh hudng ngugc 
chidu tdi ROA cua nganh niy. 

Ddi vdi nganh tien ich cdng 
edng,chi ed ddng tidn thuan tir boat 
dpng kinh doanh (HDKD) vi ddng 
tign tir hoat ddng tii chinh 
(HDTCin, HDTCout) cd tac ddng 
cimg chieu vdi ROA cua nganh niy. 
Ddng tidn tir boat ddng dau tu (HD-

Bang 3: Ket qua hoi quy mo hinh ROE 

ROE 

HDKD 

HDDTin 

HDDTou! 

HDTCin 

HDTCoul 

LEV 

SIZE 

Constant 

Observations 

Number of i 

Cong 

nghiep 

0 .0760" 

0 0574 

-0.00810 

0186*** 

0 .196"* 

-0 - IS6"* 

-0.00785 

0-397 

952 

104 

Dove 

0.414 

0.302 

0.245 

0.481 

0.570 

0.218 

-0.0376 

1.175 

133 

14 

tieu diiBg 

-0.0548 

0143 

0.122 

•fl.236 

-0JO2 

-0J80 

0.00725 

0 100 

203 

25 

HiDg tieii 

00268 

0120 

0.120 

0.0996 

0.102 

-0 ,380*" 

-O-OIOO 

0 J 7 3 

590 

63 

>gii>£n 

0 J 2 6 " * 

0.157* 

0.113 

0 J 9 2 " * 

0 ,308*" 

-0 0611 

-0.0537* 

1 6 3 1 " 

469 

53 

Tif u idi 

cong CQBg 

0,296*"* 

00917 

0.0649 

0.00971 

0 0425 

-0.00808 

-0.0243 

0.823* 

244 

2S 

Ghichu: ***p<0.01, **p<0.05, *p<0.1 
Nguon: Ket qud xii ly so lieu cua tdc gid 

Bang 4: Tong hop ket qua nghien CLFU 

HDKD 

HDDTin 

HDDToui 

HDTCin 

HDTCout 

ROE 

RO-A, ROE 

ROA.ROE 

Dirg^ Dich \ii 
pham t le 1 t)£ii done 

ROA 1 

ROA ! 

ROA 1 

ROA 1 

ROA 1 ROA 
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DTin va HDDTout) khdng ed inh 
hudng tdi ROA cua nginh niy. 
Ngoii ra, ty le vay va quy md cdng 
ty cd inh hudng ngugc chigu tdi 
ROA eiia nganh nay. 

4.2 Kit qud phan tich mo hinh 
ROE 

Kdt qua d Bang 3 chi ra rang: 
Ddi vdi nganh cdng nghiep, 

ddng tien tir hoat ddng kinh doanh 
vi ddng tign tir boat ddng tii chinh 
(HDTCin, HDTCout) cd anh hudng 
ciing chieu idi ROE, Ddng tien tir 
boat ddng diu tu (HDDTin, HD
DTout) khdng cd anh hudng tdi 
ROE ciia nginh nay. 

Ddi vdi nginh dugc phim vi y 
tg, cac thinh phin cua ddng tidn 
khdng cd inh hudng ding teg tdi 
ROE ciia nginh niy. 

Ddi vdi nginh dich vu tigu dimg, 
cic thanh phan cua ddng tign khdng 
cd irih hudng dang kg tdi ROE cua 
nganh niy. 

Nguon: Tdc gid tong li^ 

Ddi vdi nganh hang tieu dung, 
Cac thinh phan ciia ddng tien khong 
cd anh hudng dang kg tdi ROE cua 
nginh nay. 

Ddi vdi nganh nguygn vat lieu, 
tat ci cic thinh phan ciia ddng tim 
(ttTJ thinh phin HDDTout) cd anh 
hudng ciing chieu tai ROE cua 
nganh nay. Ngoii ra, ket qua ngju&i 
ciru ciing ehi ra rang quy md cdug 
ty cd inh hudng ngugc chieu tdi 
ROA eiia nganh niy. 

Ddi vdi nganh tien ich eoug 
cdng, ehi cd ddng tien thuin tir boat 
ddng kinh doanh (HDKD) cd tac 
dgng cung chigu vdi ROE ciia 
nganh nay. Cae thanh phin dong 
tign khac khdng cd inh hudng tdi 
ROE cua nganh nay. Ddng thdi 
khdng tun tiiay mgt mdi quan he c6 
y nghia nao giua ty lg vay vi qoy 
md cdng ty tdi ROE cua nganh nay. 
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Nghien cihi trao doi 

nude. Nhiing ngudi dugc hdi cho 
rang, viec dio tao n^i bg ttong 
doanh nghiep ve phat tridn ben 
viing nhim tao ra su higu bigt can 
thigt ciia nhan vien ttong doanh 
nghiep t i vd cung ein thiet. Hg 
Cling khing dinh hpi ddng quin tri 
cua cdng ty can dugc giio due tdt 
vg trach nhiem mdi trudng vi xa hgi 
de cd nhimg tac dgng cin thidt vi 
mgi quygt dinh ddu duge hg dua ra. 

3. Ket luan 
Qua tdng quan nghign ciiu 

nhiing ndi dung lien quan den rao 
can ip dung kg toin quin tri ttong 
DNNW tai cic qudc gia tten thd 
gidi, cd thg kd dgn 6 ydu td ehinh 
can ttd su phit trign eiia kg toin 
quan tri mdi tnidng, dd la: tddn thiic 
vi thii do ciia chii sd hihi, quy dinh 
ring huge, dich vu bd ttg, ngudn 

luc, ap lyc tii cac bdn hgn quan vi 
giao due chinh quy trong cic tnidng 
dai hgc. Nhin thirc dugc nhiing khd 
khan ttong viec ip dung ke toan 
quin tri mdi trudng se giup co quan 
quin ly, nhi quan tii vi cac bgn lign 
quan cd cai nhin tong quit ban ve 
nhimg chi phi va nii ro tidm tang ma 
doanh nghigp cd thg gap phii. Tir 
dd, dg xuat nhirng bien phip hd tig, 
thao gd nhiing vudng mic, giiip 
doanh nghiep ndi chung va 
DNNW ndi rieng ip dung kd toan 
quin tti mdi trucmg, nhin duge 
nhiing Igi ieh ma cdng cu kg toin 
quin tri niy mang tai.n 
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5. Thao luan kit qui nghien 
ciru va cac y kien de xuat 

Tdng hgp kgt qui thyc nghiem 
vg anh hudng ciia cac thinh phin 
ddng tign tdi ROA va ROE ciia 6 
nginh kinh td chii ygu dugc the hien 
d Bing 4 dudi diy. 

Theo kgt qui d Bing 4 d tten, nit 
ra mdt sd nhan xet nhu sau: 

Thic nhdt, cac thanh phin ddng 
tidn dgu inh hudng tdi ROA, ROE 
Cling chidu hoac khdng cd anh 
hudng, Ichdng cd su tic dpng ngugc 
chieu. Do dd, cac edng ty cing cd 
nhidu tign cing cd tgi thg kinh 
doanh. 

Thu hai, luu chuygn tien thuin 
tii boat ddng diu tu anh hudng tdi 
hiu hgt cac loai hinh DN (trir 2 
nginh hing tigu dung va dich vu 
tigu diing). Nhu viiy, cd 4/6 nganh 
bi anh hudng, chidm gin 70%. 

Thu ba, tign thu tir boat ddng 
diu tir it anh hudng tdi ROA, ROE. 
Chi cd mgt sd loai DN chiu anh 
hudngdd la: dugc phim va nguydn 
vat lieu. Nhu vay, cd 2/6 nginh bi 
anh hudng, ehigm tten 30%. 

Thu tu, tign chi ra eho boat ddng 
diu tu it inh hudng tdi ROA va 
Ichdng anh hudng tdi ROE. Chi cd 
2/6 nganh tim ra anh hudng ciia 
HDDTout vi ROA (ehigm tten 
30%) 

Thu ndm, tign thu vao tii hoat 
ddng tai chinh cd inh hudng tdi 
ROA va ROE ciia 4/6 nganh, nhu 
vay ehigm gin 10%. 

Thic sdu, tign chi ra cho boat 
dgng tai chinh cd anh hudng tdi 
ROA va ROE cua 5/6 nganh, nhu 
vay ehigm trgn 80%. 

K^t luan 
Cie thinh phan ddng tign tten 

bio eio tuu chuyen tign te cd quan 
he Cling chidu vdi hieu qui boat 
ddng kinh doanh cua cac cdng ty. 
Die biet, tuu chuygn thuan tir boat 
dgng kinh doanh va tidn chi ra cho 
boat ddng tii chinh cd anb hudng 
tich cue vdi hau hdt cac DN. Ket 
qua nghien ciiu nay rat hiiu ich cho 
cac nhi diu tu ttong viec danh gia 
tmh binh boat ddng eua DN dd dua 
ra quyet dinh diu tir hgp ly. Cic ca 
quan quan ty nha nuac cd the su 
dung kdt qua nghign ciiu nay, dg tii 
do tang cudng ban hanh cac quy 

^gp chi ^eUim 

dinh chat che ttong viec lip vi trinh 
bay bio cao liru chuygn tign te d 
Viet Nam.n 

Tdi lieu tham Ichdo 

I Nguyen Thanh Hieu (2016), 'Die bdo 
ddng tien tit hoat dong kinh doanh cita cdc 
cong typhi tai chinh mem yet tren thi truang 
chiing khoan Viet Nam ", Ludn dn Tien sTKinh 
te Truang Dai hoc Kmh te quoc ddn. 

2. Alslehat, K. Nimer. MA.I (2017), 
'Empirical Study of the relationship between 
Cash Flow Management and Financial Per
formance of the Jordanian Insurance Compa
nies'. International Business Management, 
11(3). 776-782 

3. Nwakaego, D.A. Ikechukwu, O. & Ifu-
nanya, L.C. (2015). 'Effect of Cash Flow 
Statement on Company's Performance of 
Food and Beverages Companies m Nigeria'. 
World Applied Science Journal, 33(12), 1852-
1857 

4 Soet. MA.. Muturi.W & Oluoch. O 
(2018)- Effect of financing cashfiow manage
ment on financial performance of mutual 
funds in Kenya European Journal of Busi
ness. Economics and Accountancy, 6(6). 7-16 

5. Hamza, M (2014). The relationship 
between informational content of cash flows 
statement and stock returns from accounting 
perspective of IAS (7) (an empirical study) 
European journal of accounting auditing and 
finance research. 2(10). 67-84 

gn 




