Nghién ciru

CAC NHAN TO TAC PONG PEN TY SUAT SINH LOI TREN
TAI SAN CUA DOANH NGHIEP PHI TAI CHINH NIEM YET
TAI VIET NAM

Tran Thu Huwong
Truong Pai hoc Tai nguyén va Méi truong Ha Noi
Tém tit
Bai nghién ciru nay phan tich cdac nhan 16 anh huong dén ty sudt sinh 10i trén ti san
(ROA) ctia doanh nghiép phi tai chinh niém yét tai Viét Nam giai doan 2020 - 2024. Trén
co s¢ Iy thuyét dai dién, nghién ciru tdp trung vao ba bién: Pon bay tai chinh (LEV), quy
mé doanh nghiép (SIZE) va toc do ting truéng (GROWTH). Dit liéu gom 2.350 quan
sat, dwoc thu thap tie bao cdo tai chinh da kiém todn va co sé dir liéu Vietstock. Sau khi
xie Iy cde quan sdt thiéu va ngoagi lai, nghién civu sir dung mé hinh hoi quy dit liéu bang,
tién hanh kiém dinh phirong sai thay doi, tw twong quan va da céng tuyén. Phicong phdp
FGLS duwoc dp dung dé khdc phuc khuyét tit va dam bdo tinh viing ciia két qua. Két qua
cho thdy toc dé ting trieomg tdc dong dwong va cé ¥ nghia thong ké dén ROA, trong khi
quy mé doanh nghiép khéng cé anh huéng dang ké. Piéu nay cho thdy tang truong bén
vitng la yéu 16 then chot dé nang cao kha néng sinh 101, trong khi mo réng quy mé chuwa
chdc mang lai loi ich twong img. Nghién ciru duwa ra khuyén nghi doanh nghiép can chii
trong hiéu qua sir dung nguon lec, dong thoi cung cdp ham y chinh sach nham hé tro
khu vue doanh nghiép phat trién on dinh va canh tranh hon.
Tir khéa: Don bay tai chinh; Hiéu qua tai chinh; Quy md doanh nghiép;
Tang trudng.
Abstract
Determinants of financial performance of firms in Vietnam

This study investigates the determinants of return on assets (ROA) of non-
financial listed firms in Vietnam during 2020 - 2024. Based on agency theory, it
examines financial leverage (LEV), firm size (SIZE), and high revenue growth
(GROWTH) using 2,350 firm-year observations from audited financial statements
and the Vietstock database. After cleaning missing and outlier data, panel regression
models were applied with diagnostic tests for heteroskedasticity, autocorrelation, and
multicollinearity. The Feasible Generalized Least Squares (FGLS) method was used to
ensure robust results. Findings reveal that growth has a positive and significant effect
on ROA, while leverage negatively affects profitability. Firm size shows no significant
influence, highlighting that sustainable growth is the main driver of performance,
whereas expansion alone does not guarantee higher returns. The study contributes
updated empirical evidence, offering implications for managers to enhance resource
efficiency and for policymakers to promote transparency and sustainable development
in Vietnam's non-financial sector.

Keywords: Financial leverage; Financial performance; Enterprise scale; Growth.

43

Tap chi Khoa hoc Tai nguyén va Moi truong - S6 Pdc biét - nam 2025



Nghién cuu

BBT nhan bai: 12/9/2025; Phan bién xong: 15/9/2025; Chép nhén dang: 30/10/2025
Téc gia lién h¢, Email: tthuong.kt@hunre.edu.vn
DOI: https://doi.org/10.63064/khtnmt.2025.728

1. Gioi thiéu

Kha nang sinh 161 cua doanh nghiép
luén 13 mdi quan tAm trung tim trong
linh vuc tai chinh doanh nghiép va quan
tri cong ty. Ty suét sinh 10 trén tai san
(Return on Assets - ROA) thuong dugce st
dung nhu mot chi bao c¢dt 16, phan anh
hiéu qua st dung ngudn luc nham tao ra
lgi nhuan. Viéc phan tich cac nhan t6 anh
huong dén ROA c¢6 ¥ nghia quan trong,
vira gitip cac nha quan tri toi wu héa quyét
dinh chién lugc, vira cung cip co s¢ cho
nha hoach dinh chinh sach trong viéc
nang cao nang luc canh tranh va thuc day
phat trién bén viing.

Trén thé gidi, nhiéu nghién ctu da
chi ra méi lién hé da dang gitra cac yéu t6
noi tai va hiéu qua tai chinh. Mot s bang
ching cho thay quy mé doanh nghiép va
mirc d6 don by tai chinh co tac dong tich
cuc dén kha nang sinh 101 do tan dung
duoc 1oi thé quy mo va hiéu Gng don bay
[2, 5]. Nguoc lai, cac nghién curu khac lai
phat hién tac dong tiéu cuc cua don bay
tai chinh va su phan tan quyén so hiru do
gia ting chi phi dai dién va rai ro mat kha
nang thanh toan [6, 11]. Tuong tu, d6i v6i
yéu t so hiru nude ngoai, nhiéu nghién
ciru nhan manh vai trd tich cuc nho
chuyén giao cong nghé va quan tri hién
dai [3, 7], trong khi mot ) béng chung
khac lai cho thdy hiéu qua thip hon ky
vong do xung dot van hda va han ché thé
ché tai thi truong méi néi [9].

Trong bdi canh Viét Nam, mic du da
c6 mot s6 nghién ciru vé cac yéu t6 anh
huong dén hiéu qua tai chinh, song phan

16n céc cong trinh trude ddy con ton tai
nhiing han ché nhat dinh. Thi¢ nhdt, nhidu
nghién ctru st dung dit liu ¢ giai doan
trudc nam 2020, do dé chua phan anh
duoc boi canh méi sau dai dich Covid-19
va nhitng thay ddi trong méi truong kinh
doanh. Thi hai, quy m6 mau thudng khé
han ché, chi tip trung vao mot s6 nganh
hodac mot nhém doanh nghiép nhét dinh,
chua bao quat toan dién céc cong ty phi
tai chinh niém yét. Thit ba, vé phuong
phap, cac nghién ctu trude ddy chu yéu
dirng lai & cic mo hinh hoi quy co ban, it
khi xtr 1y triét dé nhirg khuyét tat thuong
gdp cua dir liéu bang nhu phuong sai thay
d6i hay ty twong quan, khién do tin cay
ctia két qua con han ché.

Khic phyuc nhitng han ché trén,
nghién ctru ndy c6 ba diém méi. Mot la,
dir liéu nghién ctru dugc cap nhat dén giai
doan 2020 - 2024 véi quy mo mau Ién
gbm 2.350 quan sat ctia toan bo cac doanh
nghiép phi tai chinh niém yét trén HOSE
va HNX. Hai la, nghién cuu ap dung
d6ng thoi nhidu mo hinh hoi quy (Pooled
OLS, FEM, REM) va str dung céac kiém
dinh chuyén sau (Hausman, Modified
Wald, Wooldridge), sau d6 hiéu chinh
bang phuong phap FGLS dé dam bao két
qua vitng hon. Ba la, nghién ctru cung cp
bang ching thuc nghiém méi vé tinh phu
hop cua ly thuyét dai dién trong bdi canh
thi truong méi ndéi nhu Viét Nam, tir d6
doéng gop bo sung vao kho ting nghién
ctru quic té vé mbi quan hé giira cac yéu
t tai chinh va kha ning sinh 10i doanh
nghiép.
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2. Co s& ly thuyét va phwong phap
nghién ciru
2.1. Co sé Iy thuyét

Ly thuyét dai dién (Agency Theory)
ctia Jensen va Meckling (1976) cho rang
su tach biét gitta quyén s hiru va quyén
quan ly tit yéu dan dén mau thuin loi
ich giira cd dong, nha quan tri va chu ng
[4]. Trong bdi canh niy, cac quyét dinh
tai chinh, quy mo doanh nghiép va chién
luge ting truong déu co thé vira 13 cong
cu dé tdi uu hda hiéu qua hoat dong, vira
1a ngudn gdc phat sinh chi phi dai dién. Cu
thé, viéc st dung ng (LEV) c6 thé dong vai
trd nhu mot co ché giam sat, budc nha quan
tri phai sir dung tai san hiéu qua nham dam
bao kha nédng tra ng, qua do cai thién ty
sudt sinh 101 trén tai san (ROA). Tuy nhién,
néu don bay tai chinh vugt ngudng toi uu,
chi phi 1ai vay va rii ro pha san gia tang s¢
1am suy giam ROA. D6i v6i quy mo doanh
nghiép (SIZE), cac cong ty 16n thuong tan
dung dugc loi thé kinh té theo quy mé, uy
tin thuong hiéu va kha nang tiép can ngudn
vbn, gitip han ché hanh vi co hoi va gia
tang kha nang sinh 101. Nguoc lai, su phuc
tap trong quan tri va chi phi quan liéu cé
thé 1am giam hi¢u qua hoat dong. Bén canh
do, toc do tang truong (GROWTH) phan
anh nang luc mé rong thi truong va khai
thac co hoi dau tu, qua dé ky vong nang
cao ROA. Tuy nhién, néu ting trudng qua
néng, doanh nghiép dé ddi mat véi ap luc
vbn, gia ting no vay va rui ro tai chinh, tir
d6 anh hudng tiéu cuc dén ty sudt sinh 10i.
Trén co so phan tich ndy, nghién ciu dé
xuét ba gia thuyét:

H1: Don bay tai chinh (LEV) ¢6 dnh
huong dén ROA ctia doanh nghiép phi tai
chinh niém yét tai Viét Nam.
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H2: Quy mé doanh nghiép (SIZE)
c¢6 anh huong dén ROA cua doanh nghiép
phi tai chinh niém yét tai Viét Nam

H3: Toc do tang truong (GROWTH)
c¢6 anh huong dén ROA ctia doanh nghiép
phi tai chinh niém yét tai Viét Nam.

2.2. Phwong phdp nghién ciru

Dé kiém dinh céc gia thuyét H1 - H3,
nghién ciru xdy dung mé hinh hoi quy dir
lidu bang véi dang tong quat nhu sau:

ROA =B, +B,LEV, +B SIZE +
B,GROWTH, +¢,
trong do:

ROA : ty suét sinh 101 trén tai san cua
cong ty i tai nam ¢.

LEV,: don bay tai chinh.

SIZE,: quy m6 doanh nghi¢p

GROWTH,: tbc do tang truong
doanh thu.

¢ sai s6 ngdu nhién.

Dir liéu va cdach thurc thu thap, xu ly:
Mau nghién ctru bao gdm cic cong ty phi
tai chinh niém yét trén So giao dich Chting
khoan TP. H6 Chi Minh (HOSE) va S&
Giao dich Chung khoan Ha No¢i (HNX)
trong giai doan 2020 - 2024. Dit liéu dugc
thu thap tir bdo cdo tai chinh nam da kiém
toan va co so dir li€u tai chinh Vietstock.
Céc quan sat thiéu thong tin quan trong
hodc co gia tri ngoai lai cuc doan duogc
loai bo dé dam bao tinh tin cay cua bo dit
liéu. Sau qua trinh xur 1y, dit liéu duoc t6
chuc dudi dang dir li€u bang (panel data)
v6i cdu truc cdng ty, nim. Nghién ctu
lan lugt uée lugng mo hinh béng Pooled
OLS, FEM va REM, dong thoi st dung
kiém dinh Hausman dé lya chon mo hinh
phtl hop. Céc kiém dinh kinh té lugng vé
phuong sai thay d6i, da cong tuyén va tu
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tuong quan duoc thuc hién nham dam bao
tinh chinh x4c. Cudi ciing, phuong phap
FGLS duoc ap dung dé khic phuc khuyét
tat va nang cao do tin cdy cua két qua.

3. Két qua va thao luin

Mo ta dir li¢u duoc trinh bay ¢ Bang 1.

Bang 1. Mo ta dir liéu
| N Mean Std. Dev. Min Max
Financial performance
ROA ’ | 2350 0551 .0758 -5114 .6537
Bién doc lap
LEV 2350 4499 2223 0032 1.2950
GROWTH 2350 2044 1.9259 -1 47.5879
SIZE 2350 27.7842 1.6652 23.4861 33.9665
Bang 1 trinh bay théng ké mé ta cia Bdng 2. Phan tich twong quan
tat ca cac bién cho toan bo mau nghién ctru. Variables (1)) () 3 | @
Gia tri trung binh cia ROA 12 0,055 vdi do [ (1) ROA 1.000
léch chuan 0,076, dao dong tir -0,511 dén
0,654, cho théy sy khac biét dang ké vékha [ LEV. 103761 1.000
nﬁpg sinh }Gi gitra cac doanh nghi¢p. Cac (3) GROWTH | -0.004 | 0.020 | 1.000
bien khéc 6n dinh hon: LEV ¢6 gia tri trung
binh 0,45; SIZE dat 27,78 v&i mitc do bién [ (4) SIZE 0.038 | 0.063 | -0.022 | 1.000
dong han ché; Trong khi GROWTH ghi *

nhan gid tri trung binh 0,20 nhung thé hién
su bién dong 16n do cac gi tri cuc doan,
phan anh sy mé rong hodc thu hep khong
dong déu gita cac doanh nghiép. Phén tich
twrong quan duoc sir dung dé kiém tra mdi
quan hé giita cac bién. Két qua dugc thé
hién trong Bang 2.

Két quéa cho thy tt ca cac hé s tuong
quan giita cc bién doc 1ap déu nho hon 0,5.
Hau hét cac hé s6 déu c¢6 y nghia thong ké ¢
cac murc thong dung (1 %, 5 % hodc 10 %).
Do d6, c6 thé két luan ring kha ning xay ra
hién tuong da cong tuyén gitta cac bién giai
thich trong mo hinh 1a rat thap.

Bing 3. Kiém dinh mé hinh

.. .~ | Kiém dinh Modified Kiém dinh
Til:: 11\1/:1 (;1 Wald _ VIF Wooldridge Két luan
g Phwong sai thay doi | Da cong tuyen | Tw twong quan
2020- | o | chi2 (420)= 1432466999 | VIF <2 F(1,419) = 11.094 ?ﬁ“t‘l’foi Sa‘:gﬁy doi;
2024 Prob > chi2 = 0.0000 Mean VIF: 1,07 | Prob>F =0.0009 |, = nhétg q

Két qua kiém dinh mé hinh cho giai
doan 2020 - 2024 dugc trinh bay trong
Biang 3. Kiém dinh Modified Wald cho
thay gia tri chi - binh phuwong rat 16n
(chi2(420) = 14.324.669,99; Prob > chi2
= 0.0000), chimg t6 m6 hinh ton tai hién
tugng phuong sai thay d6i. Bén canh do,
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kiém dinh Wooldridge cho thiy F(1,419)
= 11.094 véi Prob > F = 0,0009, ham y
rang m6 hinh ¢ hién tuong tu tuong quan
bac nhat. Trong khi d6, két qua kiém tra
da cong tuyén thong qua hé sé VIF cho
thiy tat ca cac bién doc 1ap déu c6 gid tri
VIF nhé hon 2, véi Mean VIF = 1,07, thip
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hon nhiéu so véi ngudng 10 thudng dugc
chap nhan trong nghién ctru thyc nghiém.
Diéu ndy ching minh ring da cong tuyén
khong phai 13 van dé trong mo hinh. Nhu
vdy, md hinh nghién ctu chi yéu gip
phai hai khuyét tat: Phuong sai thay doi
va tu tuong quan bac nhét, vén co thé
lam cho udc lugng OLS tré nén khong
hiéu qua, dong thoi khién sai s6 chuan
bi chéch va dan dén cac kiém dinh théng
ké khong chinh xac. D¢ khic phuc nhiing
han ché nay, nghién ciru 4p dung phuong
phéap FGLS (Feasible Generalized Least

Nghién ciru

Squares). Phuong phap nay cho phép hi¢u
chinh phuong sai thay d6i va tu tuong
quan trong dir liéu bang, déng thoi cung
cap wdc luong nhat quan va hiéu qua hon.
Viéce st dung FGLS khong chi dam bao
tinh vitng va do tin cay cua két qua ma
con giap mo hinh phdn anh chinh x4c hon
mbi quan hé gitra cac bién doc lap (LEV,
SIZE, GROWTH) va bién phu thudc
(ROA). Nho vay, cac két luan rut ra tir
nghién ctru co6 co s¢ khoa hoc chat ché va
c6 gia tri tham khao cao cho ca gidi hoc
thuat 1an thuc tién quan tri doanh nghiép.

Bing 4. Két qui FGLS

S6 quan sat 2020 - 2024 z
ROA Y nghia thong ké
GROW 2350 0.00157 ok
SIZE 2350 0.00146
LEV 2350 -0.08467 o
Constant 0.07543 *Hk

Mean dependent var: 0.065

SD dependent var: 0.08

Chi-square: 509.67

R-square: 0.034

R <01, ** p<.05, * p<.1

Két qua udc luong cho thiy toc do
tang truong (GROWTH) ¢6 hé s6 0,00157
va ¢6 y nghia thong ké o mtc 1 % (p <
0,01), ching to tang truéng doanh thu cd
tac dong tich cuc dén ROA. Nguoc lai, quy
md doanh nghiép (SIZE) ¢ hé sb 0,00146
nhung khéng ¢6 y nghia thong keé, cho thay
quy md khong phai 13 nhan t6 quyét dinh
dén hiéu qua sinh 10i trong giai doan nay.
Don bay tai chinh (LEV) ¢ hé s6 -0,08467
va ¢6 y nghia 6 muc 1 % (p < 0,01), phan
anh tac dong tiu cuc cia ng vay dén ROA;
Cu thé, mic don bay cao lam gia ting chi
phi 1ai vay va rui ro tai chinh, tir 46 1am suy
giam kha nang sinh 10i. Hang s6 (Constant)
co gia tri duong 0,07543 va cé y nghia &
mirc 1 %, ham y rang khi cac bién doc lap

bang 0, ROA trung binh van duy tri & murc
duong. V61 2.350 quan sat, mo6 hinh c6 do
tin cdy cao nho kich thude mau 16n. Gia tri
R-square dat 0,034, phan 4nh cac bién trong
md hinh giai thich khoang 3,4 % su bién
dong ctia ROA tuong dbi thap, cho thay con
nhiéu yéu t6 khac anh huong dén kha nang
sinh 10 chua duoge dua vao. Kiém dinh Chi-
square dat 509,67 va c6 y nghia, chirng minh
mo hinh hdi quy phi hop véi dit lidu tong
thé. Nhin chung, két qua khiang dinh vai trd
quan trong cua tang trudng trong viéc nang
cao ROA, dong thoi cho thdy muc don bay
cao 1a rui ro dang ké ddi voi hiéu qua tai
chinh cua doanh nghi¢p phi tai chinh niém
yét tai Viét Nam giai doan 2020 - 2024.
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4. Két luan va goi y, dé xuat

Két qua nghién ciru da cung cp nhimg
bang chimg thuc nghiém quan trong vé cac
yéu t6 anh huong dén ty suét sinh 10i trén
tai san (ROA) cua cac doanh nghi¢p phi
tai chinh niém yét tai Viét Nam giai doan
2020 - 2024. Phén tich hdi quy cho thay
toc do ting truong (GROW) c6 tac dong
duwong va c6 y nghia thong ké manh mé&
dén ROA trong khi quy mo6 doanh nghiép
khong c6 y nghia thong ké ddi véi ROA.
Két qua nay khic véi nhidu nghién ctu
qudc té thuong khang dinh vai tro tich cuc
ctia quy mo nho loi thé kinh té theo quy
md, uy tin thuong hiéu va kha ning tiép
can von. Trong bdi canh Viét Nam, su khac
biét nay c6 thé do mot s6 nguyén nhan. Thir
nhat, doanh nghiép 16n thuong ddi mat véi
bd may quan tri phiic tap va chi phi diéu
hanh cao, trong khi co ché gidm sat chua
hoan thién, khién lgi ich tir quy mo khong
dugc chuyén héa thanh hiéu qua. Thit hai,
nhiéu doanh nghiép quy mé 16n c6 ty 1& so
hiru nha nudce cao, theo dudi muc tidu phi
lgi nhuan, 1am suy giam hi¢u qua su dung
tai san. Thir ba, m& rdng quy mo di kem
ap luc von va duy tri tang truong, khién
chi phi tai chinh gia ting. Do d6, két qua
nay phan anh dic thii quan tri va thé ché tai
Viét Nam, noi quy mé 16n chua chic mang
lai kha nang sinh 10i cao hon. Két qua nay
dong thoi cing ¢6 quan diém rang ting
trudng la dong luc chinh cia lgi nhuan
trong giai doan hau Covid-19, khi nhiéu
doanh nghiép tap trung khai thac thi truong
m&i, d6i méi san pham va thich tmg vdi su
bién dong ciia méi truong kinh doanh.

Nguoc lai, mbi quan hé giita quy mo
va kha nang sinh 161 khong c6 y nghia
thong ké, goi y rang viéc mo rong quy
mé chua chéc mang lai hi¢u qué vuot trdi
trong béi canh doanh nghiép Viét Nam.

Quy mo 16n ¢6 thé di kém véi nhirng chi
phi quéan ly phtic tap, su quan liéu trong
b6 may va ap luc vé von, dan dén hiéu qua
tai san khong dugc cai thién tuong ung.
Day la diém khac biét so v6i nhidu nghién
ctru qudc té vén chi ra tac dong tich cuc
cua quy mo, phan anh sy dac thu cua moi
truong thé ché va nang luc quan tri doanh
nghiép tai Viét Nam.

Hé s6 R? ctia m6 hinh chi dat 0,034,
nghia 1a cic bién LEV, SIZE va GROWTH
chi giai thich dugc 3,4 % bién dong cua
ROA. Tuy nhién, ddy l1a két qua thuong
thdy trong cic nghién ctru vé ROA, bai
kha ning sinh 10i chiu tic dong dong
thoi tir rat nhiéu nhan t6 khac ngoai ba
bién nay. Cu thé, ROA con cé thé bi chi
phéi boi co ché quan tri cong, cAu tric s6
hiru hay méi trudng canh tranh va bién
dong vi mo. Didu nay cho thay nghién
ctru tuong lai cAn bd sung thém cac yéu
td quan tri, cdu tric s¢ hitu va dic diém
nganh, doéng thoi 4p dung cac phuong
phap nhu SEM hoic GMM dé phan 4nh
mdi quan hé phirc tap hon. Viéc mé rong
nhu vay s€ nang cao kha nang giai thich
mo hinh, dong thoi cung cip bang ching
thuc nghiém toan dién va phu hop hon
cho bdi canh Viét Nam.

Tur nhitng phat hién trén, nghién cuu
dua ra mot sb goi y thuc tién. Thir nhat, d6i
v6i doanh nghiép, két qua nghién ctru cho
thdy tang truong bén ving 13 nhan t quan
trong hang dau dé cai thién kha ning sinh
16i. Do d6, cac doanh nghiép can xay dung
chién lugc ting trudong dua trén doi méi
cong nghé, da dang hoa san phdm va mo
rong thi truong mot cach than trong thay vi
chay theo doanh thu ngan han. Pdng thoi,
doanh nghiép can chu trong nang cao hiéu
qua quan tri, giam chi phi quan ly quan
liéu, t6i wu héa viéc st dung tai san va
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ngudn von vay dé han ché rui ro tai chinh.
Thay vi chi tap trung mo rong quy mo, cac
cong ty nén hudng dén viée ting ning suat
va t6i vu hoa co cau to chirc, nham dat
dugc hiéu qua st dung ngudn luc cao hon.
Thit hai, 6i vi co quan quan 1y nha nudc,
vé phia nha hoach dinh chinh sach, can tao
dung moéi truong thé ché minh bach va 6n
dinh dé hd tro cac doanh nghiép cd toc do
tang truong lanh manh. Chinh séch nén tap
trung khuyén khich d6i méi sang tao, cai
thién khung phap 1y vé quan tri cong ty va
nang cao vai tro giam sat cua thi truong
v6n. Ngoai ra, co quan quan ly can c6 co
ché hd trg doanh nghiép vira va nho, von
linh hoat trong tang trudng nhung dé gip
kho khin vé von va chi phi giao dich. Song
song, viéc gidm sat chdt ché cic doanh
nghi€p c6 quy mo 16n va ty 1€ s¢ hitu nha
nudc cao ciing can dugc ting cudng, nhim
han ché tinh trang kém hi¢u qua va bao
dam hiéu qua phan bd ngudn luc trong nén
kinh té.

Vé mat ly luan, nghién ctru da déng
gop vao viée kiém dinh ly thuyét dai dién
trong bdi canh Viét Nam, cho thf?iy su khac
biét trong tac dong ctia cac nhan td tai chinh
dén hiéu qua hoat dong so vdi nhitng nén
kinh té phat trién. V& mat thyc tién, nghién
ctru mang lai co s6 khoa hoc giup nha quan
tri doanh nghiép lya chon chién luoc phat
trién hop ly, dong thoi cung cip can clr
tham khao cho co quan quan ly trong viéc
thiét ké chinh sach thiic day nang luc canh
tranh va nang cao hi¢u qua cua khu vuc
doanh nghiép phi tai chinh niém yét.
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