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TAC PONG CUA CO CAU VON PEN LOI NHUAN
CUA CAC DOANH NGHIEP PHI TAI CHINH TREN SO GIAO DICH
CHUNG KHOAN THANH PHO HO CHi MINH

THE IMPACT OF CAPITAL STRUCTURE ON THE PROFITABILITY OF
THE NON-FINANCIAL FIRMS LISTED ON HO CHI MINH STOCK EXCHANGE

LE HOANG VINH®

TOM TAT: Bai viét nghién cuu tac dong cua co cau von dén loi nhudn ciia nhém doanh
nghiép phi tai chinh niém yét trén S¢ giao dich chirmg khodn Thanh phé Ho Chi Minh
(HOSE). Phdn tich hoi quy theo GLS cho thdy, co cdu von cé tac dong dén lpi nhudn cia
cac doanh nghiép, cu thé la mirc do sir dung don bcfy tai chinh co tac dong nguoc chiéu dén
loi nhugn va theo do, doanh nghiép can diéu chinh giam mure do sw dung no ngd'n han va no
dai han dé tao co hoi gia tang loi nhudn.

Tir khoa: co cdu von, loi nhudn; quy mé doanh nghiép; doanh nghiép phi tai chinh.

ABSTRACT: The paper studies the impact of capital structure on the profitability of the
non-financial firms listed on Ho Chi Minh Stock Exchange (HOSE). GLS regression analysis
shows that the capital structure affects the profitability of the non-financial firms, the level
of using debt has the opposite effect on the profitability, both the short term and long term
debts were found to have negative impact on the profitability at 1% level of significance.
Key words: capital structure; profitability; firm size; non-financial firms.

1. PAT VAN PE Trong pham vi bai viét ndy, chiing t61 s& nghién
Quyét dinh co cAu von 1a mot trongnhimg  ctru khia canh biéu hién thtr nhét cia rai ro tai
quyét dinh tai chinh quan trong dbi voi cac  chinh théng qua kiém dinh tac dong cia co chu
doanh nghiép, d6 13 quyét dinh két hop gitta cac~ v6n dén loi nhuén ctia cac doanh nghiép phi tai
ngudn tii tro khac nhau cho doanh nghiép,  chinhniém yét trén HOSE trong giai doan 2014
thuong duoc dé cap dén véi su két hop gittang  — 2017, qua d6 goi ¥ chinh sach lién quan co
phai tra va von chu so hitu [4, tr.472-473]. Sy cAu vén nham muc tiéu gia ting loi nhuan cho
ton tai cia ng trong co ciu von hinh thanh nén  cic doanh nghiép ciing nhu cung cdp kénh
don bay tai chinh, khi d6 i ro cua doanh  théng tin hitu ich cho cac chu thé co lién quan
nghiép s€ tang Ién ngoai rui ro kinh doanh, d6  trong viéc nhan di¢n kha nang dat muc ti€u loi
14 rtii ro tai chinh v&i hai khia canh biéu hién:  nhuén thong qua quyét dinh diéu chinh co ciu
1) gia tang thém mirc 6 khong chic chan cho  von ciia cac doanh nghiép.
loi nhuan danh cho chu s hitu va 2) gia tang
kha nang xay ra tinh trang kit qué tai chinh.
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2.CO SO LY THUYET, BANG CHUNG
THUC NGHIEM VA MO HINH
NGHIEN CUU

Ly thuyét M&M (1958) vé co ciu von
ham y rang, suét sinh 16i danh cho chu sé hitu
dugc cdu thanh bdi suét sinh 161 trén tai san va
tac dong ciang, trong do tac dong cua ng dén
sut sinh 10i danh cho chii s& hitu bao gdm
hiéu qua str dung ng va mirc d6 strdungno [ 1,
tr.256-260], [4, tr.470-480]. Theo d6, doanh
nghiép gia tang muc do st dung no lam gia
tang suat sinh 10i danh cho chu s& hitu néu
hiéu qua str dung ng dugc dam bao; tuy nhién,
gia tang murc do st dung no s€ lam tang thém
rai ro ki€t qué tai chinh nén trong mot s0
truong hop, cac chii ng c6 khuynh hudng doi
hoi murc 131 sudt cao hon, dan dén hiéu qua sir
dung no gidm, khién tac dong tich cuc ctiang
dén suat sinh 16i danh cho chu s¢ hitu s& giam,
hodc doanh nghiép khong con nhan duogce tac
dong tich cuc ma chuyén sang tac dong tiéu
cuc do khong dam bao hiéu qua str dung no va
két qua 13 suat sinh 16i danh cho chii so hitu bi
giam nhiéu hon, thdm chi doanh nghiép c6 thé
thua 16 do quyét dinh gia ting mirc d0 sir dung
no.

Két qua nghién ctru thie nghiém cung cip
bang chimg khac nhau vé tac dong cia co ciu
von dén loi nhuan ciia cic doanh nghiép:

1) Co cu von thé hién qua ty s6 ng 6 anh
hudng tiéu cuc dén loi nhuan da duoc kiém
chimg boi nghién ctru ciia Lucy W. M. va cac
cong sy [5]d6i vi truong hop 42 doanh nghiép

CO CAU VON

e Tysb no trén tong tai san

e Ty s no ngin han trén tong tai san
e Tysb no dai han trén tong tai san

phi tai chinh niém yét tai Kenya trong giai doan
2006 — 2012, nghién ctru cua Syed Shah Fasih
Ur Rehman [8] cho truong hop 35 doanh
nghiép niém yét thudc nganh dudng tai
Pakistan trong giai doan 2006 — 2011, nghién
ctru cia Tharmila K. va Arulvel K. K. [9] cho
treong hop 30 doanh nghiép niém yét trén thi
truong chimg khoén Colombo trong giai doan
2007 — 2011, nghién ctru cua Richard O. A. va
cac cong su [7] dbi voi 22 doanh nghiép phi tai
chinh niém vét trén thi truong chimg khodn
Nigeria trong giai doan 2011 — 2015, hay nghién
ciru ciia Abbasali P. va Esfandiar M. [2] cho
trrong hop 80 doanh nghiép phi tai chinh niém
yét trén thi truong chimg khoan Tehran trong
giai doan 2006 — 2010.

2) Co cau von thé hién qua ty s6 no ¢6 anh
huodng tich cuc dén 1oi nhuan dugc khéng dinh
trong nghién ctru cuia Nirgjini A. va Priya K. B.
[6] cho tnrong hop 11 doanh nghiép thuong mai
niém yét tai Sri Lanka trong giai doan 2006 —
2010, hay nghién ciu ctia Abor J. [3] dbi véi
trurdng hop 22 doanh nghiép phi tai chinh niém yét
tai Ghana trong giai doan 1989 — 2002.

Co so Iy thuyét va bang ching thuc
nghiém trude ddy cho thiy, co cdu von co thé
tac dong tich cuc hoac ti€u cuc dén 1oi nhuan
tlly timg trudng hop cu thé, tir 6 md hinh hoi
quy du kién déi véi truong hop cac doanh
nghiép phi tai chinh niém yét trén HOSE tac
gia dé xuit theo nghién ctru thue nghiém cia
Abor J. [3] nhu sau:

3> LQINHUAN

o Kha nang tang truéng

e Quy md doanh nghiép

Hinh 1. M6 hinh nghién ctru
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Theo mo hinh nghién ctru (Hinh 1), bai
viét s& thyc hién kiém dinh tic dong cia co
céu von dén lgi nhuan cia cac doanh nghiép
phi tai chinh niém yét trén HOSE vé&i hai md
hinh cu thé:

Mo hinh 1: PROF = 0 + B1* TD +
B2*SIZE + B3*GROWTH

Mo hinh 2: PROF = B0 + B1*STD +
B2*LTD + B3*SIZE + 4*GROWTH

Trong do:

Bién phu thudc 13 loi nhuan (PROF),
dugc do Iwdng boi suat sinh 10 trén von chii
s& hiru, xac dinh bﬁng cach lfiy loi nhuan sau
thué chia cho von chii s& hitu binh quén;

Bién doc lap 1a co cu von, duoc do luong
boi ty s6 ng (TD), xac dinh bang cach ldy tong

no chia cho tong tai san. Ngoai ra, co ciu von
con duoc tiép can chi tiét hon véi ty s6 no
ngan han (STD), duoc tinh bang cach lay ng
ngan han chia cho tong tai san, va ty sd ng dai
han (LTD), duoc tinh bang cach ldy no daihan
chia cho tong tai san;

Hai bién kiém soat 1 quy mo doanh
nghi€p (SIZE), dugc do luong boi logarit
ctia doanh thu thuan va kha ning ting truéng
(GROWTH), duogc do luong bdi ty I€ tang
(giam) doanh thu thun nim sau so véi nim
trude lién ké.

Bang 1, thong ké ky vong vé dau tac dong
ciia co cau von, quy mo doanh nghiép va kha
ning ting truéng dén loi nhuan cia cac doanh
nghiép phi tai chinh niém yét trén HOSE.

Bang 1. Ky vong dau tac dong ctia cic bién

Bién doc lip | Déu ky vong Bang chirng thue nghi¢m
TD + Nirajini A. va Priya K. B. [6], Abor J. [3].
STD + Abor J. [3], Lucy W. M. va céac cong su [5], Richard O. A. va céc
cong su [7].
LTD - Abor J. [3], Lucy W. M. va cac cong su [5].
SIZE + Abor J. [3], Abbasali P. va Esfandiar M. [2], Lucy W. M. va cac
cong su [5], Richard O. A. va cac cdng su [7].
GROWTH + Abor J. [3], Abbasali P. va Esfandiar M. [2].

3. DU LIEU VA PHUONG PHAP
NGHIEN CUU

Mau nghién ctru tac dong cta co cdu
von dén loi nhuan 1a 179 doanh nghiép phi
tai chinh niém yét trén HOSE trong giai
doan 2014 — 2017, nguén dir liéu tir bao cao
tai chinh da kiém toan hang nam. Mau nghién
ctru nay duogc xac dinh qua hai budc:

Budc 1: Xuat phat tir tong thé cac doanh
nghi€p ni€ém yét trén HOSE, dé tai lua chon
cic doanh nghiép dua vao mau nghién ciru
khi thoa man dong thoi cac tiéu chi sau: i)
Khong phai 1a nhiing doanh nghiép thudc
nganh tai chinh (ngan hang, chung khoan,
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bao hiém), ii) C6 phiéu ctia doanh nghiép
van con niém yét trén thi truong tinh dén
thoi diém két thuc nam tai chinh 2017, iii)
C6 day @i bao céo tai chinh tir nim 2014 dén
nam 2017, tinh dén thoi diém 30-04-2018,
va iv) Tt ca bao céo tai chinh duoc kiém
toan va bao cao kiém toan cho y kién chap
nhan tinh hop ly va trung thuc theo nguyén
tac trong yéu. Két qua budc thir nhat, dé tai
chon mau nghién ciru v6i 249 doanh nghiép
va tién hanh budc tht hai.




TAP CHi KHOA HQC DAI HOC VAN LANG

S6 12, Thang 11 - 2018

Budc 2: Thuc hién kiém dinh nhimg gia
tri di biét (Outliers) ctia cac bién phy thudc
va bién doc 1ap trong cac mo hinh, st dung
phuong phap dua vao sé trung vi. Sau budc
thuc hién nay, dé tai xac dinh mau nghién
ctru chinh thac 1a 179 doanh nghiép.

Véimau nghién ciru dé cap trén, bai viét
stt dung phuong phap phén tich hdi quy da
bién v6i dir liéu bang theo mé hinh cac yéu
t6 tac dong cd dinh (FEM) va mo hinh cac
yéu t6 tac dong ngiu nhién (REM); kiém

dinh Hausman duoc st dung dé lwa chon mo
hinh phu hop. Sau khi kiém dinh, cac khuyét
tat cia mo hinh nhu da cong tuyén, phuong
sai sai s6 thay doi va tu twong quan, néu co
mot trong cac khuyét tat nay, bai viét s& khic
phuc bing phuong phép binh phuong nho
nhét tong quat (GLS).
4.KET QUA NGHIEN CUU VA THAO LUAN
4.1. Théng ké mé ta

Théong ké mé ta cac bién trong mé hinh
nghién ctru duoc trinh bay tai bang 2.

Bang 2. Thong ké mé ta cac bién

Bién Trung binh | Lén nhit Nhé nhit DO Iech 6 quan sét
chuan

PROF 0.1470 0.4495 -0.1931 0.105812 716
™ 0.4339 0.9603 0.007800 0.209845 716
STD 0.3759 0.9588 0.007800 0.204816 716
LTD 0.0581 0.2736 0.000000 0.068382 716
SIZE 13.9022 19.1472 8.6286 14331 716
GROWTH 0.4064 74.60160 20.8169 3.660499 716

Nguén: Xt Iy tir bao cdo tdi chinh ciia cac doanh nghiép

PROF c6 gi4 tri trung binh 1a 14.70%, cho
thay cac doanh nghiép dam bao kinh doanh co
1ai khi xét chung véi nhau. TD c6 gia tri trung
binh 1a 43.39%, cho thdy céc doanh nghiép co
co cAu von nghiéng vé von chi s¢ hitu hon 1
no, khang dinh sy ton tai don bay tai chinh trong
cac doanh nghi¢p vo1 ky vong gia tang loi
nhuan. Théng ké mé ta céc bién kiém soat cho
thay su da dang quy mo doanh nghiép trong mau
nghién ctru, phan 16n cac doanh nghiép chimg t6
c6 kha nang tang truong.

4.2. Phan tich twong quan

Két qua xac dinh hé s6 twong quan giita
cac bién c6 dinh kém theo bén dudi
tirng hé sd twong quan 1a mirc ¥ nghia, dugc
trinh bay thé hién tai bang 3.
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TD c6 twong quan am véi PROF va STD
c6 tuong quan duong voi PROF, nhung cé hai
trrong hop nay lai khong c6 thng ké theo
muc y nghia 1%, 5% hay 10%; trong khi do,
LTD c6 twong quan am v6i PROF theo mirc y
nghia 5%, ham ¥ ring mbi quan hé giita loi
nhuén va co ciu von clia cac doanh nghiép phi
tai chinh niém yét trén HOSE can tap trung
quan tim trong dai han nhim dam bao muc
tiéu tang gia tri doanh nghiép.

SIZE c¢6 tuong quan duong véi PROF
theo mirc y nghia 1%, cho thay bién dong
quy mé doanh nghiép cung chiéu véi bién
dong lgi nhuan; trong khi d6, GROWTH c6
tuong quan am vdi PROF, tuy nhién truong
hop nay khong c6 y nghia thong ké theo mirc
1%, 5% hay 10%.
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Bang 3. Ma trin tuong quan giira cc bién

PROF TD STD LTD SIZE | GROWTH
1.0000
-0.0202 | 1.0000
05893 | -----
0.0067 | 0.9459 | 1.0000
0.8578 | 0.0000 | -----
-0.0821 | 0.2356 | -0.0925 | 1.0000
0.0281 | 0.0000 | 0.0132 | -----
0.1575 | 0.1108 | 0.1122 | 0.0040 1.0000
0.0000 | 0.0030 | 0.0026 | 0.9158 | -----
GROWTH -0.0587 | -0.0283 | -0.0188 | -0.0305 | -0.0203 1.0000
0.1168 | 0.4494 | 0.6151 | 0.4157 05871 | -

4.3. Phan tich hdi quy

Két qua hdi quy theo FEM va REM ciia
hai mé hinh dugc téng hop tai bang 4 va

Nguon: Xir Iy tir bdo cdo tai chinh ciia cdac doanh nghiép

dé lua chon gitta FEM v6i REM, kém theo

bang 5 trinh bay két qua kiém dinh Hausman

Bang 4. Két qua hoi quy

d6 1a mirc d6 phu hop ciia két qua hoi quy
duoc lya chon thé hién qua R?,

v o M©b hinh 1 M©& hinh 2
Bién Chi tiéu
FEM REM FEM REM
TD Hé so B 0.0506 -0.0649
P-value 0.2535 0.0128**
STD Hé so B 0.0949 -0.0493
P-value 0.0413** 0.0667***
LTD Hé so B -0.1743 -0.1953
P-value 0.0465** 0.0026*
SIZE Hé so B 0.0410 0.0341 0.0431 0.0340
P-value 0.0000* 0.0000* 0.0000* 0.0000*
GROWTH Hé so B 0.0009 0.0004 0.0009 0.0004
P-value 0.2752 0.5571 0.2756 0.5884
C Hé so B -0.4452 -0.2987 -0.4776 -0.2954
P-value 0.0000 0.0000 0.0000 0.0000

Nguon: Xir Iy tir bdo cdo tai chinh ciia cdac doanh nghiép
(*) Muec y nghia 1%, (**) Muc y nghia 5% va (***) Muc y nghia 10%
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Bang 5. Kiém dinh Hausman va R?
cua md hinh duoc Iua chon

Chi tiéu M©é hinh 1 M©b hinh 2
P-value 0.0053 0.0016
R? 0.7620 0.7659
Lua chon FEM FEM

Nguon: Xir Iy tir két qud hoi quy

Theo bang 5, P-value cta hai mé hinh déu
nhé hon 5% nén két qua hdi quy theo FEM
duoc lua chon, cu thé theo két qua tai bang 4:

M6 hinh 1, chi ¢6 SIZE dugc chdp nhan
dé giai thich cho PROF véi mire y nghia 1%,
trong khi d6 TD va GROWTH khong c6 y
nghia thong keé;

Mo hinh 2, ¢6 STD va LTD dugc chip
nhan dé giai thich cho PROF véi mirc ¥ nghia
5%, SIZE dugc chap nhan dé giai thich cho
PROF véi mirc y nghia 1%, trong khi d6
GROWTH khong ¢6 y nghia thong ké.

4.4. Kiém dinh khuyét tat cia mé hinh
4.4.1. Kiém dinh tw twong quan

Kiém dinh Hausman cta hai mo hinh
déu Iya chon két qua hoi quy theo FEM, FEM
chi quan tim dén nhimg khac biét mang tinh
ca nhan dong gép vao mod hinh nén khong céd
hién twong ty twong quan; vi vay bai viét
khong thuc hién kiém dinh nay.

4.4.2. Kiém dinh da cong tuyén

Xét hé sd twong quan gitra bién doc 1ap
va cac bién kiém so4t v6i nhau cua timg mé
hinh, tit ca truong hop tai bang 3 déu co hé
s6 turong quan cua ting cdp bién voi gia tri
tuyét d6i nho hon 0.8 chung to khéng cd
turong quan manh giira cc bién va do d6 du
doan khéng c6 hién tuong da cong tuyén
nghiém trong giita cac bién [10]. Dé khang
dinh chéc chan hon réng, c6 hién tugng da
cong tuyén nghiém trong giita cac bién hay
khong, bai viét x4c dinh hé sb phong dai
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phuong sai va trinh bay tai bang 6, theo do
hé s6 phong dai phwong sai ciia tit ca cac
truong hop déu nho hon 10, cho thay khong
¢6 hién tugng da cong tuyén nghiém trong
gitra cac bién v&i nhau [10].

Bing 6. Hé s6 phong dai phuong sai

Chi tiéu Mo hinh 1 | M6 hinh 2
TD 1.2165
STD 1.2280
LTD 1.0189
SIZE 1.2266 1.2308
GROWTH 1.0093 1.0102

Nguon: Xt Iy tir két qua hoi quy
4.4.3. Kiém dinh phwong sai sai sé thay doi
Bai viét sir dung kiém dinh White d& nhan
biét c6 hién twong phwong sai sai s6 thay doi
hay khong trong cac mé hinh nghién ciru, két
qua duogc trinh bay tai bang 7.

Biang 7. Két qua kiém dinh phuong sai
sai s6 thay d6i

Chi tiéu M6 hinh 1 | M hinh 2
Obs*R- 19.6098 21.4753
squared

Prob. Chi-

Square(9) 0.0205

Prob. Chi-

Square(14) 0.0901
Két luan Céo Cé

Nguon: Xie Iy tir két qua hoi quy

Theo bang 7, p-value nhé hon 5% dbi
v&i md hinh 1 va p-value nho hon 10% d6i
v6i mé hinh 2; két luan c6 hién tuong
phuong sai sai s6 thay ddi theo nhimg mtrc
y nghia nay; vi vay, dé khic phuc hién tuong
nay, bai viét s& thuc hién hdi quy theo GLS
va trinh bay tai bang 8.
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Bang 8. Két qua hdi quy theo GLS

Bién Chi tiéu MB© hinh 1 M6 hinh 2
Hé s6 B -0.1138
D
P-value 0.0000*
Hé sb B -0.1101
STD 0.110
P-value 0.0000*
Hé s6 B -0.2143
LTD
P-value 0.0000*
Hé s6 B 0.0374 0.0367
SIZE
P-value 0.0000* 0.0000*
Heé s6 B -0.0008 -0.0009
GROWTH
P-value 0.1662 0.1267
Heé s6 B -0.3245 -0.3113
C
P-value 0.0000 0.0000
R2 0.5727 0.5982

Két qua hdi quy hai mé hinh theo GLS cho
thdy TD, STD, LTD va SIZE duoc chap nhan
dé giai thich cho PROF véi mirc ¥ nghia 1%,
GROWTH khéng c6 y nghia thong ké.

4.5. Théo ludn

Két qua hdi quy theo GLS tim thiy co
cau von thé hién qua ty s6 no tac dong nguoc
chiéu dén loi nhuan cia cac doanh nghiép phi
tai chinh niém yét trén HOSE, két qua nay trai
nguoc voi ky vong ciia nhom tac gia va két
qua nghién ctru cua Nirajini A. va Priya K. B.
[6] va Abor J. [3]. Tuy nhién két qua ndy tng
ho 1y thuyét don bay tai chinh ring, khong
phéi moi truong hop gia tang mirc do sir dung
don béy tai chinh déu lam tang lgi nhuén, ma
gia ting sir dung don bay tai chinh chi lam
tang loi nhuan khi ty suat sinh 101 trén tai san
16n hon chi phi ctia ngudn tai tro hinh thanh
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Nguon: Xir p tirbéo cdo tai chinh cita cdc doanh nghiép

(*) Mikc y nghia 1%

nén don bay tai chinh theo Iy thuyét M&M [5,
tr.256].

Tiép can chi tiét hon vé tic dong co cau
von dén loi nhuan, theo d6 két qua hdi quy
theo GLS con tim thay tac dong nguoc chiéu
cua muc do st dung no ng:fln han va muac @6
st dung n¢ dai han dén 1oi nhuén cia cac
doanh nghiép phi tai chinh niém yét trén
HOSE; két qua nay ciing trai nguoc voi gia
thuyét ky vong cho trong ngin han va thong
nhét v6i gia thuyét ky vong trong dai han.
Cac doanh nghiép déu gip bat loi khi st
dung no cho du 1a trong ngin han hay dai
han néu nhu hiéu qua st dung ng khong
duogc dam bao, diéu nay co thé xuét phat tur
hiéu qua dau tu thép, hodc chi phi ctua ng
cao, hodc cd hai nguyén nhén nay.
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Ngoai ra, két qua nghién ctru con chira 5. KET LUAN
quy md doanh nghiép tac dong cling chiéu Nghién ctru thuc nghiém cho truong
dén loi nhuan cua doanh nghiép phitaichinh  hop cac doanh nghiép phi tai chinh niém yét
niém yét trén HOSE, ung ho Iy thuyét loi thé  trén HOSE bang phuong phap phan tich hoi
kinh té vi quy mé, va c6 thé Iy giairang cac  quy dit liéu bang chirng minh co cau von thé
doanh nghiép nhan thdy viéc mé rong quy  hién qua ty sb ng c6 tac dong nguoc chiéu
mo doanh nghiép tao ra cho doanh nghiép  dén loi nhuén, két qua ndy goi ¥ cac nha
loi thé dé giam chi phi dau vao cua hoat quan tri tai chinh cin phai quan tim dén
dong san xuét kinh doanh, giam thiéu tinh quyét dinh tai tro, cu thé 13 cAn nhic diéu
trang bat can xtng thong tin va giam chiphi  chinh mirc d6 str dung no, ké ca no ngén han
dai dién va dan dén co hoi tang loi nhudn;  va no dai han tuy thude mdi quan hé gitra
khong nhitng thé, quy mé doanh nghiép  hiéu qua dau tw va chi phi ciia ng, gia ting
cang 16n goép phﬁn khfmg dinh vi thé cia  muc d6 st dung n¢ chi nén céan nhéc lya
doanh nghiép trén thi truong, co hdi giataing  chon khi hiéu qua st dung van dwoc dam
tiéu thu san pham, ting doanh thu vaddn dén  bao dé qua d6 gia ting lgi nhuan. Ngoai ra,
gia tang lgi nhuan. két qua nghién ctru con goi ¥ rang doanh
nghiép can tan dung tich cuc lgi thé kinh té
Vi quy md nhim gia ting doanh thu, tiét
kiém chi phi va tir d6 gia tdng loi nhuén.
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