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HUYDONG VON THONG QUA VIEC MINH BACH
HOATDONG TAI CHINH CUA CAC DOANH NGHIEP

DINH THI HAI PHONG, TRAN THI MINH NGUYET

Theo sé liéu ciia Tong cuc Thoing ké, nhiing ndm gdn day, ty Ié tiép cdn von cia doanh nghiép nhé va
vira nudc ta rdt thdp, khodng 30%. Nguyén nhdn la su thiéu minh bach trong bdo cdo tai chinh ciia
doanh nghiép con phé bién, khién ngdn hang khé chdp nhdn yéu cdu vay vén. Bai viét trinh bay cdc
kénh dén vén trong nén kinh té cho doanh nghiép nhé va vira, phdn tich thuc trang huy déng von
cia cdc doanh nghiép nay va dé xudt mét so gidi phdp tiép cdn hiéu qud cdc nguén vén thong qua

minh bach hoat dong tai chinh ciia doanh nghiép Viét Nam.
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CAPITAL MOBILIZATION VIA BUSINESS FINANCIAL
TRANSPARENCY
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According to the figures published by the
General Statistics Office of Vietnam, in recent
years, the capital accessibility ratio of SMEs
in Vietnam has been low at approximately
30%. The reason for this fact is due to the
popularity of low transparency in financial
reports of businesses making the banks unable
to fund their loans. The paper presents the
capital channels of SMEs analyzing capital
mobilization practice and recommending
effective solutions to access capital via
financial transparency.
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Téng quan vé huy déng vén

Theo tién trinh phat trién cta lich st, cac quan
diém vé von xuat hién va ngay cang hoan thién, tiéu
biéu cd cac cach hiéu vé von ctia mot sd nha kinh t&
hoc thudc cac treong phai kinh t& khac nhau. Cac
nha kinh t€ hoc 6 dién tiép can von véi goc do hién
vat cho rang, von la mot trong nhitng yéu t& dau
vao trong qua trinh san xudt - kinh doanh. Cach
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hiéu nay phu hgp voéi trinh d6 quan ly kinh t€ con
so khai - Giai doan kinh t& hoc méi xuat hién va bit
dau phat trién.

Theo mot s6 chuyén gia tai chinh, von 1a tong sd
tién do nhitng nguoi ¢ ¢6 phan trong cong ty dong
gop va ho nhan dwgc phan thu nhap chia cho cac
chitng khodan ctia cong ty. Nhw vay, cac chuyén gia
tai chinh da cht y dén khia canh tai chinh cua von,
lam r6 dwgc nguén von co ban ctia doanh nghiép
(DN); dong thoi, cho cac nha dau tu thdy duoc loi
ich ctia viéc dau tw, khuyén khich ho ting cuong
dau tu vao mo rong va phat trién san xuat.

Theo David Begg va cdng su (2005), von 1a mot
loai hang héa nhung duoc st dung tiép tuc vao qua
trinh san xudt - kinh doanh ti€p theo. C6 hai loai
von 1a von hién vat va von tai chinh. Von hién vat
la du tre cac loai hang hda da san xuat ra cac hang
héa va dich vu khac. Von tai chinh la tién mat, tién
gui ngan hang... Dat dai khong duoc coi la von. Mot
s6 nha kinh t& hoc cho rz\?mg, von bao gom toan bo
cac yéu to kinh t€ dwoc bo tri d€ san xuat hang hoa,
dich vu nhu tai san tai chinh ma con ca cac kién thitc
vé kinh t& ky thuat caa DN da tich lay duoc, trinh
dd quan ly va tac nghiép ctia cac can bo diéu hanh
cung chat luong ddi ngti cong nhan vién trong DN,
uy tin, loi thé caia DN.

Mot s6 quan diém khac lai cho rang, von la gid
tri dem lai gid tri thang du. Theo Vit Duy Hao va
cong su (2016), khai niém vé von dugc chia thanh
2 phan: Tu ban la gia tri mang lai gia tri thang du.
Von duoc quan tam dén khia canh gia tri nao d6 cta
nd ma thoi. Bang can ddi ké toan phan anh tinh hinh
tai chinh ctia DN tai mdt thoi diém. Tai san thé hién
quyét dinh dau tu cua nha DN; Con vé bang can
ddi phan anh tong duw tri caa DN, vi vay, dé dap



tng day du yéu cau vé hach toan va quan ly von
trong co ché thi truong hién nay, cd thé khai quat
von la mot phan thu nhap qudc dan duwdi dang vat
chat va tai san chinh duoc cac cd nhan, to chitc bo
ra dé tién hanh kinh doanh, nham muc dich t5i da
hoa loi nhuan.

Huy dong von 1a hoat dong nham dap tng nhu
cau vé von cta DN. Khao sat thuc tién cho thay,
hién c¢6 6 kénh dan von chinh cho DN nho va vira
(DNNVV), cu thé la: Von chua sé hiru; von tir cac td
chtte tin dung; tir Quy ho tro cia Chinh phu; von tir
céc t8 chitc qudc t& va tir cac DN d6i téc (Nguyén
Thi Ctc, 2016); von tir cong dong (Phung Thanh
Loan, 2018). Cu thé:

- Nquobn von tir chit so hitu va nguoi thin: Trong
giai doan moi thanh 1dp, nguén cung cap von chu
yéu cho cac DNNVV thuong 1a von chu so hitu va tie
nhitng nguoi than quen. Do thoi diém méi thanh lap,
cac DNNVV con tiém an nhiéu rui ro va lgi nhuan
thap, cho nén viéc tiép can cac nguodn von khac la kho
6 thé thuc hién dugc, ddc biét la ddi véi ngudn von
tle cac to chire tin dung.

- Ngudn von tir cic t6 chitc tin dung: Ngudn von
nay luén la kénh quan trong d6i véi moi loai hinh
DN trong nén kinh t€. Theo thong ké cua Phong
Thuong mai va Cong nghiép Viét Nam, khoang
75% DN tai Viét Nam c6 nhu cau vay von tir ngan
hang nhung khong phai DN nao cling tiép can duoc
ngudn von nay. Bao cdo cua Ngan hang Phat trién
Viét Nam va cac ngan hang thuwong mai cho thdy,
s0 DNNVV duoc bao lanh vay von trong giai doan
vita qua la rat it. Da phan cac DNNVV cho rang, tha
tuc vay von hién nay 1a qua ruom ra, tham chi ngay
ca khi c6 chinh sach wu dai caa Chinh phu ciing chi
6 s6 it DN tiép can duwgc v6i ngudn von tin dung.

- Ngubn vdn tir cic quij hd tro cua Chinh phii: Thoi
gian qua, Chinh phu da c6 nhiéu giai phap hd tro
cho DNNVYV, trong dé phai ké tdi la viéc dua Quy
Phét trién DNNVV vao hoat dong va phat trién
manh mé. Tuy nhién, Quy nay chi tap trung vao cac
DN c6 tiém nang phat trién, c6 du an, phuong an
kinh doanh kha thi va DN nam trong d&i tuong uu
tién nhu: DN phu trg, DN ché bién ndng san, DN
xuat khau... cho DN vay von véi 1ai suat vu dai so
véi thi treong, 1ai sudt duoc tinh theo 1ai sudt trung
binh ctuia cac ngan hang thwong mai. Trong khi do,
sw han ché vé thong tin cling nhu hiéu biét cac chinh
sach ctia Nha nuwdce con han ché cling la rao can 1én
ddi véi DNNVYV khi ti€p can nguén von nay.

- Ngubn von tir cic t6 chirc quoc té: Hién nay, co
mdt s8 t6 chiic phi chinh phu dang tich cuc hd tro
cho mot s6 DNNVV tai Viét Nam trong mot s6 linh
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vuc, nhiéu nhat 1a ho tro cho cac DNNVV cai thién
hoat ddng cua DN, dap tng cac tiéu chudn vé trach
nhiém ctia DN d6i v6i xa hoi. Uu diém ctia hinh thiee
tai tro nay 1a nhdm giam bét duoc ganh nang cho
ngan sach, c6 thém ngudn ngoai t€ va cac DNNVV
sau khi nhan duoc tai tro sé khong phai hoan tra lai
s6 von duoc ho tro. Tuy nhién, yéu cau dat ra cho
DNNVV ctia cdc quy hd tro nay rat cao. D6i tuong
DNNVV thuong cé théi quen lam viéc theo “md&i
quan hé”, cho nén trudc khi giai ngan nguoén von,
cac td chitc qudc té€ thuong xudng kiém tra thuc t&
nang luc cia DN va trinh d6 cua nguoi diéu hanh.

- Ngudn von tir cic DN doi tdc: Day 1a hinh thiec tin
dung thwong mai d6i vdi tat ca cac phia ma nguoi
huong loi nhiéu nhat la DNNVV. Cu thé la khi
DNNVYV (vé tinh ctia cac DN 16n), dwgc nhan hd tro
tai chinh va k¥ thuat tir cdc DN 16n. Vi dy, Vingroup
6 thé ing trudc mot phan gia tri don hang cho cac
nha thau san xudt ctta s6 Eurowindow ddi véi cac
du an bat dong san cua ho. Khi cdc nha san xuét c6
don ddt hang cua Vingroup, thi cac DN cung cap
dau vao ciing sén sang cho tra chAm mot phan trong
don hang.

Viét Nam ngay cang hdi nhap sau vao nén kinh
t€ thé gioi, theo do cac tap doan san xudt 16n trén thée
gioi dén dau tu tai Viét Nam ciing nhiéu 1én, co hoi
d€ tro thanh mot cong ty vé tinh cua cac tap doan
qudc t€ cting can dugc DNNVYV Viét Nam quan tam
tan dung triét dé. Tuy nhién, kénh huy déng von tir
déi tac kinh doanh phan 16n phu thudc vao niém tin
gitta cac DN. Diéu nay doi hoi cac DNNVV phai ti
bd thoi quen kinh doanh theo kiéu “thoi vu”, tién téi
xay dung uy tin va thwong hiéu, long tin khong tw
nhién ma cé duoc, n6 duoc xay dung trén uy tin qua
mdi cong viéc, dit 1a nho nhat.

- Nguon von tir cong dong: Huy dong von tir cong
dong la mot hinh thire huy dong von méi va ngay
cang trd nén pho bién. Diéu nay tao diéu kién thuan
loi d€ gitip cac nha dau tu va cac nha quan ly du 4n
ti€p can voi nhau. Phuong phap nay c6 thé gitp cac
DNVV bi ttr chdi cho vay béi cac ngan hang thuong
mai thu hat von tir cac nha dau tw nho trong cong
dong, thong qua viéc st dung phuong tién truyén
thong xa hoi trén Internet. Tuy nhién, ¢ Viét Nam,
huy dong von tlr cong dong van la mot khai niém
moi la d6i véi nhiéu nguoi. Nguyén nhan la hé
thong phdap ludt cua Viét Nam chua ¢ quy dinh cu
thé vé huy dong von tir cong dong.

Tinh hinh huy déng vén
cta doanh nghiép nhé va vira Viét Nam

Theo s0 liéu ctia Tong cuc Thong ké, hién nay
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DNNVV chiém khoang 97% trong tong s6 DN Viét
Nam. Khu vize DN nay ngay cang khang dinh rd vi the
va vai tro d6i voi nén kinh t€ khi déng gop trén 40%
GDP, thu hat hon 50% tong s6 lao dong, tao ra tir 45
- 50% khoi lwong hang tiéu dung va xuét khau, chiém
17,26% tong thu ngan sach nha nudc (MPI, 2004). Trong
boi canh Viét Nam ngay cang hdi nhdp sau vao nén
kinh t& thé gioi thi nhu cau vé von dé dau tw cong nghé,
mo rong san xudt kinh doanh... cia DNNVV ngay cang
cap thiét. Tuy vay, ty 1é ti€p can von cia DNNVV hién
nay dang rat thap, khoang trén 32%.

Huy déng vén la hoat dong nham dap ing nhu
cau vé vén ctia doanh nghiép. Khao sat cho
thay, hién c6 6 kénh dan vén chinh cho doanh
nghiép nhé va viia, cu thé la: Vén chi sé hitu;
vén tir cac té chuic tin dung; tif Quy hé tro cla
Chinh phu; vén tif cac td chiic quéc té va tir cac
doanh nghiép déi tac; vén tir cdng déng.

Khao sat vé thuc trang kha nang tiép can tin
dung ctia DN khu vic Dong bang song Hong, do
Trung tam Thong tin Kinh t€, Phong Thuong mai
va Cong nghiép Viét Nam phoi hop véi Cong ty
TNHH Dich vu Mé Kong thuc hién trén tong sd
504 DN. Trong d6, bao gom nhiéu linh vuc nhu:
Thuong mai, ché bién, ché tao, xay dung cong trinh,
dan dung, van tai, kho bai, ndng - lam - ngu nghiép,
cong nghiép ho trg, bat dong san... Két qua khao sat
504 DN cho thdy, nhu cau von ctia cac DN rét 16n, tuy
nhién, trong d6 khong it DN chua ti€p can duoc téi
nguodn von tin dung tai cac td chic tin dung. Nguyén
nhan xudt phat tir nhiéu phia: D6i véi DN, bén canh
nang luwc quan ly thi minh bach hoat dong tai chinh
la diém yéu pho bién khi ti€p can tin dung. Trong
nhiéu treong hop, bén can von va bén dau tu khong
gdp nhau, khong tin nhau va khong hop tac véi nhau
chi vi thue trang “thiéu minh bach”, nhét la trong bao
cdo tai chinh ctia DN.

Trong bdi canh quan tri DN, “minh bach” dugc
hiéu 14 su tw do, suw chia sé théng thin, coi mo, rd
rang trong triét ly ctia td chic va cac quy trinh hoat
dong. Cho nén, d€ tim duoc ngudn von t6t, DNNVV
nén chon nguoi lam tai chinh tot va trung thwc, nhat
la phai thong nhat mot bao cao tai chinh. Khong
chi 6 kénh tin dung ngan hang, ma trén thi truong
chiing khoan, cac nha tu van, moi gidi, dau tw ciing
dé cap nhiéu dén “tinh minh bach” trong hoat dong.

Hién nay, cac ngan hang chu yéu chi cap tin dung
ngan han, mang tinh thuwong vu cho cac DNNVV
ma it phé duyét cac du an dau tu chiéu sau nham
cai thién nang lwc canh tranh cia DNNVV. Cong
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tac hach toan ké toan va bado cdo tai chinh ctia mot
bd phan DN con yéu vé trinh do va kém vé y thiic
chdp hanh cac quy dinh cua luat phép, vi vay khong
du lam co so cho cac ngan hang thuwong mai danh
gia chinh xac vé hiéu qua san xuét kinh doanh cua
DN. Viéc cong khai tai chinh ctia DN con thiéu minh
bach, phan 16n cac DNNVV khong c6 hé thong ké
toan tiéu chuan. Bdo cao cua DN khong dugc kiém
toan hang nam, do d6, mic do tin cdy con thap.
Ngoai ra, du an, phwong an dau tu cta nhiéu DN
o tinh kha thi thdp, chay theo muc tiéu loi nhuan
ngan han nén ciing khong cé stc thuyét phuc d6i
voi ngan hang; kha nang lap dy an ctia cac DNNVV
rat han ché... Pay la nhitng nguyén nhan khién
DNNVV kho duoc bao lanh tin dung mdc du hinh
thitc ho tro nay da cé tir nhiéu ndm nay. Chinh vi
nang lyec tai chinh han ché va van dé tiép can ngudn
von vay ttr cac td chirc tai chinh kho khan... da budc
DNNVYV phai tim cach tiép can cdc ngudn vn sén
c6 trong nén kinh t&, d&€ dam bao dwoc du nguon
von cho hoat déng san xuat kinh doanh.

Giai phap thic ddy minh bach

hoat déng tai chinh ciia doanh nghiép Viét Nam

Trong vai nam tro lai day, cac DN da, dang tich
cuc xay dung tinh “minh bach” cho t6 chtrc cua
minh & moi cap dd. Mac du da cé nhiéu budc tién
dang ké so véi trudc, dai bd phan cadc DN nay van
dang phai d6i mat véi rat nhiéu kho khan va thach
thitc. Mot trong nhitng nguyén nhan dé nhan thay
la do cac cong ty méi chi ding ¢ muc thao luan vé
tinh minh bach, chua cé ké hoach hanh dong cu thé
d€ truyén tai yéu to nay vao cac hoat ddng san xuat
kinh doanh.

D& ho tro DNNVV tiép can dugc téi cac ngudn
von hiéu qua trong bdi canh hoi nhap, can ¢ su
phoi hop hiéu qua tir cac co quan, by, nganh, hiép
hoi va quan trong nhat la tir ban than DN. Déac biét,
DN can nang cao nang liec huy dong von, cu thé:

Thir nhdt, DN Viét Nam phai thuong xuyén xem
xét cac tiéu chi danh gia tinh hinh tai chinh nhu muc
do doc lap tai chinh, kha nang thanh toan, kha nang
sinh 101, hiéu qua hoat dong, hiéu qua phuong an
vay vOn va phan phdi lgi nhuan... D€ tiép can duoc
von vay, cac chi tiéu tai chinh néu trén phai dat t6i
thiéu & mtc an toan theo quy dinh. Khi hoat dong tai
chinh dwgc minh bach, khong chi gitup cac to chuc
tin dung giam thoi gian tham dinh khach hang, viéc
ra quyét dinh cho vay nhanh hon, ma con giap DN
nhan dién sém cac rai ro tiém an dé co bién phap
xtt ly hiéu qua. Tang creong tinh minh bach cua DN
thé hién trong cac hanh dong minh bach hoat dong,



bdo cdo tai chinh, co6 thién chi hop tac, phdi hop véi
to chtc tin dung trong cung cap thong tin, co cidu
lai no va xay dung phuong an kinh doanh pht hop,
chu dong tang hiéu biét vé tai chinh - tin dung, bao
lanh va céc chinh sach hd tro.

DN can chu dong cong bd thong tin boi day la
mot trong nhiing tiéu chi danh gia chat lwong quan
tri DN va minh bach. Viéc cong bd thong tin phai
dam bao chét luong, kip thoi, ddy du. Ngoai ra, DN
Viét Nam nén cha dong phong, chong rui ro thiéu
minh bach xudt phat that su tir 1oi ich cia DN. DN
nén xay dung quy trinh, chinh sach, giai phap kiém
soat gitp cong ty. D6 la nhitng thong tin khi dwoc
cong bd sé nang cao uy tin ctia cong ty voi cac doi
tac, cling nhu tao niém tin noi cac td chite tin dung,
cac nha dau tuw.

Thir hai, trong xu hudng héi nhap hién nay, khi
co hoi hop tac qudc t&€ cang tang thi liém chinh la
yéu t6 ma cac ddi tac nudc ngoai lpa chon dé kinh
doanh. Day la loi thé 16n d6i véi DN thé hién tinh
minh bach. Vé phia nguoi tiéu dung, theo két qua
nghién cttu ctia T6 chitc Hudng téi Minh bach, c6
60% nguoi tiéu dung san sang tra nhiéu tién hon dé
mua san pham, dich vu cia DN minh bach. Minh
bach khong chi la minh bach vé mot s6 bao cdo,
cong van, gidy t0 ma minh bach ¢ tat ca cac hoat
dong, lam dung. Minh bach phai di kem vdi trach
nhiém giai trinh trong DN.

Thir ba, DN Viét Nam can tuan thu quy dinh phap
luat, tao tién dé cho viéc sdn sang minh bach hon.
Theo d6, ngoai viéc tudn tha, dap tng yéu cau cta
Chinh phu vé thong tin, bao cdo thi phai chu dong
xay dung hé thong dam bao cac van dé minh bach,
liém chinh ctia cong ty duoc quan tri mot cach bai
ban, chdt ché, nhat quan tit trén xuéng dudi, trong
cac khau hoat dong.

Thir tir, d€ thuc day minh bach, liém chinh can
c6 su tham gia cua Nha nuwdc va ngueoi dan. Mot y
twdng c6 thé dé cap téi rang, néu cé thé hinh thanh
nén mdt bd sO liéu va bd chi so, tiéu chi dé cod thé
truy cap va kiém tra d¢ minh bach ctia cac DN thi
hoan toan cé thé thuyét phuc dwoc cac td chire tin
dung va nha dau tu.

Thir nam, vdn dé minh bach hoat dong tai chinh
con ¢d y nghia va tim quan trong rat 16n d6i voi cac
DN khoi nghiép. Day la van dé mang y nghia s6ng
con, chi thiee hién méi ¢6 hy vong giai ngan dé bat
dau hoat dong kinh doanh.

Thit siu, vé phia nha quan ly, nén ap dung day
du chuan muc Béo céo tai chinh qudc t& va cac dién
giai lién quan cho cac don vi c6 loi ich cong chung.
Tuy nhién, Viét Nam hién c6 rat nhiéu DN véi quy
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mo khac nhau va rat khé bat budc cdc DNNVV phai
tuan thu theo cac chudn muc qudc t&€ néu loi ich cac
DN nay thu dwoc khong tuwong xting véi cac chi
phi phai bo ra. Boi vay, nha quan ly can chuyén doi
sang hé thong Chudn muc ké toan qudc t&€ mot cach
nghiém tac, khach quan va linh hoat.

Bén canh d6, cac ché tai xt phat vi pham trach
nhiém cong bd thong tin da dugc quy dinh cu thé
tai Diéu 23 Nghi dinh s6 81/2015/ND-CP va Diéu 27
Nghi dinh s6 50/2016/ND-CP. Trong d6, hinh thtc
xt phat bf?mg tién la bién phap cd thé thec hién duwoc
ngay trong thuc té. Tuy nhién, mudn day manh
cong khai hoa, minh bach hoa théng tin, can cé
nhitng ché tai di manh d€ quy trach nhiém ddéi voi
ban lanh dao ctia DN trong trieong hop khong cong
khai hod, minh bach hoa thong tin. Giai phap nay
da duoc nhac dén tlr 1au nhung mudn lam nghiém,
lam manh thi can quyét tam rat 16n ctia Chinh phu,
va ca hé thong chinh tri.

Tém lai, trong qua trinh hoat dong, cac DN ¢6
thé tim von tir nhiéu nguoén khac nhau. Trong do,
von tin dung tir ngan hang va vén huy dong ti thi
treong von - thi treong ching khoan la 2 nguén
quan trong. D€ thudn loi hon trong vay von tin
dung, DN can tang cuong cong khai, minh bach cac
hoat dong nhu bdo cdo tai chinh. Vi khi cho vay,
ngan hang phai luén quan tam dén rui ro, quy trinh
xt ly ng chat ché nén cong khai, minh bach la diéu
quan trong d€ tao niém tin. Twong ty nhu vay, trén
thi truong von, cac nha dau tu cling can thay dwoc
s minh bach va c6 niém tin dé dwa von ctia minh
vao phat trién DN.

Tai liéu tham khao:

1. Nguyén Thi Ciic (2016), Ndng cao hiéu qud vén vay cho cdc DN nhé va vira,
Tap chi Tai chinh, sd'thdng 5;

3. Thoi bdo Tai chinh (2018), “Gidi phdp g& khd vé tai sdn bdo dam khi vay
von ngdn hang’, tir http://thoibaotaichinhvietnam.vn/pages/tien-te-bao-
hiem/2018-08-27/giai-phap-go-kho-ve-tai-san-bao-dam-khi-vay-von-
ngan-hang-61325.aspx;

2. Vi Duy Hao, Trdn Minh Tudn (Chi bién) (2016), Gido trinh Tai chinh DN,
NXB Dai hoc Kinh t& Quéc dan, Ha Néi;

4. Phung Thanh Loan (2018), Crowdfunding — A new form of Capiatl
mobilization for Small and Medium sized enterprises (SMES) in Vietnam,
The 5th IBSM International Conference on Business, Management and
Accounting, 19-21 April, Hanoi University of Industry, Vietnam;

5. David Begg, Standley Fischer, Rudige Darnbusch (2005), Economics, 8th
Edition, McGraw Hill Education, UK.

Thong tin tac gia:
ThS. Dinh Thi Hai Phong, ThS. Trdn Thi Minh Nguyét - Hoc vién Tai chinh
Email: Giobien0574@gmail.com

53



