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Tom tit
Pé tién hanh ude luong cdc nhdn 16’ tde dong dén hiéu qud kinh doanh ciia doanh nghiép xay
dung, nghién citu sit dung sé liéu thit cdp duwoc thu thdp tit cdc bdo cdo tai chinh dd qua kiém
todn ciia 25 doanh nghiép xdy dung niém yét trén S¢ Giao dich chitng khodn TP. H6 Chi Minh
(HSX) trong giai doan 2015-2020. Tit két qué nghién citu, nhém tdc gia dé xudt mot s6 ham ¥
chinh sdch nhdm néang cao hi¢u qud kinh doanh cia cde doanh nghiép xdy dung niém yét tai
Viét Nam trong thai gian 1di.

T khéa: doanh nghiép xdy dung, hi¢u qud kinh doanh, thi tricomg chitng khodn

Summary

The study uses secondary data collected from audited financial statements of 25 construction
enterprises listed on Ho Chi Minh Stock Exchange (HSX) in the period 2015-2020 ro estimate
factors affecting their business performance. Based on the obtained results, the authors
propose policy implications to improve business performance of listed con struction enterprises

in Vietnam in the coming time.
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GI0I THIEU

Su gia nhip cdc hiép dinh thudgng mai ty do dd md
ra cho Viét Nam nhiéu co hoi ddu tu, ciing nhut nhu
cau xay dung cd s3 ha tang, do thi, ki€n tric... ddn dén
su phat trién tit y&u ciia cdc doanh nghiép xay dung.
Mic du viy, su canh tranh gay git vdi cdc ddi thid nudc
ngoai manh hon vé von, cong nghé, kém theo cdc cudc
khiing hodng kinh t€ gin diy cung véi 4nh hudng cia
dai dich Covid-19... da gy ra cho cdc doanh nghiép
xdy dung khong it khé khan, thach thic. Do dé, viéc
nghién cttu cdc nhin t6 tdc dong dén hiéu qud kinh
doanh clia cic doanh nghiép xay dung la cin thiét dé
dua ra gidi phdp nhim duy tri, ning cao hiéu qua hoat
dong kinh doanh, tao ra 1¢i nhuin cho doanh nghiép
xdy dung (Bai viét sit dung cdch viét s6 thdp phan theo
chudn quéc té).

CO_SG LY THUYET VA PHUONG PHAP
NGHIEN cUU

Co s6 1y thuyét
Wei Xu va cong sy (2005) da chira rﬁng, hiéu qud
kinh doanh chiu tdc dong rat 16n bdi ty 1€ ng wén von

i - T , Trudng Kinh té€, Pai hoc Vinh

chii & hitu. TV 1& ng trén von chii sé hitu
c6 tdc dong cluing chiéu dén hiéu qué
kinh doanh khi 6 mic ty 1€ ng thdp va
ngude chiéu khi & mic ty 1& ng cao. Quy
md doanh nghiép ¢6 tic dong cling chicu
dén hiéu qua kinh doanh trong yéu § mé
hinh tuyén tinh, con trong md hinh phi
tuy€n tinh thi ngudc lai, khong c6 thay
do6i trong y€u. Nhom téc gid cling nhin
thiy, t6c d6 ting uudng cia tong tai
san khong dnh hudng dén hiéu qua kinh
doanh ctia doanh nghiép.

Zeitun va Tian (2007) cho biét, ting
trudng, quy mo, thué va cdc bi€n lién
quan d€n ciu tric von, bao gébm: ty 1é ng
trén tong tai san, ty 1& ng trén von chi s&
hitu, ty 1& ng ngidn han trén tdng tai sin
va ty 1é ng dai han trén tdng tai sin déu
¢6 dnh hudng ddng ké va tich cuc dén lgi
nhudn trén tong tai san (ROA).

Abbasali Pouraghajan va cong sy
(2012) khdng dinh, cdu tric vén ng
dnh hudng khong t6t dén hiéu qud tai
chinh ctia doanh nghiép; ty 1é nd co
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tdc dong nguge chiéu tdi hiéu qud kinh
doanh v8i cdac mife d§ khdc nhau; quy
mdé doanh nghiép tdc dong tich cuc va
ddng k€ dén hiéu qui kinh doanh cia
doanh nghiép; viéc ting ty trong tai sdn
¢ dinh ¢6 tdc dong tich cue dén hiéu
qué kinh doanh; t6¢ d6 ting trudng clia
tai sdn tdc dong cung chigu dén hiéu
qud kinh doanh.

Zahid Bashir vi ¢dng su (2013) cho
ring, hi€u qud hoat dong cta cong ty dét
may bi 4nh hudng ddng ké bdi don by
ngin han, quy mé, rii ro. thué€ va 14 chin
thué phi ng.

P Duong Thanh Ngoc (2011) si
dung s& liéu truy xuit L bdo cdo tai chinh
da dugc ki€m todn clia 40 doanh nghiép
nganh xiy dung niém yét trén thi rudng
chiing khodn Viét Nam tif nam 2006 dén
nam 2010. K&t qud nghién citu cho thdy,
trong céc bién xem xét (ty 1& nd: quy mo
doanh nghiép; t6c do tang trudng tong
tai sdn; ty trong tai sdn cd dinh), thi chi
6 ty 1& ng tdc dong rit manh dén hiéu
qué kinh doanh - dugc do ludng bdi chi
s0 ROA.

Nguyén L& Thanh Tuyén (2013)
chi ra 5 nhan t6 tdc dong dén hiéu qua
kinh doanh ctia doanh nghiép, bao gom:
toc do ting trudng; qudn tri ng phdi thu
khich hang; ddu tu tai sdn ¢d dinh; co
cau von; rii ro kinh doanh.

Doidn Thuy Dudng va Binh Thé Hung
(2014) két luan, hé sé ng dai han trén von
chii s& hitu va hé s6 ng trén von chi sd
hitu tdc dong nguge chiéu vdi khd ning
sinh 131, trong khi ¢d cdu sd hitu ¢6 tic
dong cing chiéu vdi khd niang sinh 16i.
Phan gid tri khiu hao trén téng tai sin
va quy mo doanh nghiép khoéng c6 méi
quan hé vdi ROE va EPS. Ngoii ra, ¢d
héi tang truéng cang khong édnh hudng
I6n dén khd nang sinh 1i.

Mo hinh nghién ciiu

Trén cd sd tham khio cdc nghién ciiu
trong va ngoai nude, nhom tic gia dé lya
chon 9 nhin t6 ¢d bdn tdc dong dén hiéu
qué kinh doanh (dai dién bdi ROA) clia
cdc doanh nghiép xdy dung niém yét

tai Vié bao gdm: Ciu tric v6n
(TDTE){ Q& 16 doanh nghiép (SIZE);
Toe do ting-tnidng (GROWTH); Quin
i ng phaicthy (RETURN); Péu tv tai
san ¢6 dintE¢TANG); Tinh thanh khodn

(LIQ): hl{é_fl u nhap doanh nghiép
(TAX); Ti dng kinh t& (GDP); Lam
phit (I o hinh héi quy tuyén tinh

hu sau:
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HINH 1: MO HINH NGHIEN c{u
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Maudn: Nhom tac gia dé xuét

ROA, = a, + a TDTE, + a,SIZE + o GROWTH, +
a RETURN + o ,TANG, + a LIQ + a,TAX + a GDP +
a INF, + u

Nghién cifu nay dugc thuc hién trong giai doan
Viét Nam dang chiu 4nh hudng ning né bdi dai dich
Covid-19. Bai dich Covid-19 va céic dgt phong toa kéo
dai da lam suy y&u tiéu dung va ddu i, han ché trién
vong tang trudng cua Viét Nam, gy kho khin 16n cho
hoat dong kinh doanh cta cdc doanh nghiép néi chung
va cdc doanh nghi€ép xay dung ndi riéng. Do d6, bén
canh cdc nhén & ndi tai ctia doanh nghiép, nhém tdc
gid cling xem xét mot sd yéu 6 vi md ¢6 khd ning tic
dong dén hiéu qud kinh doanh, nhu: Ting trudng kinh
t& (GDP) va Lam phét (INF). M6 hinh nghién ciu dudc
trinh bay tai Hinh 1.

Phuong phap nghién ciu

Pé tién hanh wdc lugng cdc nhin 18 tic dong dén
hiéu qué hoat dong kinh doanh cta cdc doanh nghiép
xiy dung, nhom tic gid sit dung s6 liéu thi cip dude
thu thap tit cdc bdo cdo tai chinh da qua kiém todn ctia
25 doanh nghiép xiy dung niém yét trén san HSX giai
doan 2015-2020. Thong qua cdc s8 li¢u wrén bing cin
d6i k€ toan va bdo cdo két qua kinh doanh, nhém tac
gid da tinh todn sO liéu vé bién phu thude ROA va céc
bi€n doc 1ap ¢6 trong md hinh nghién citu. Céc bién phu
thudc, bién doc lap di thu thiap duge t6 chitc thanh dir
liéu bang (Panel data) theo titng doanh nghiép, phin bo
theo timg ndm. Riéng dir liéu vé GDP va INF dugc 13y
tir Téng cuc Théng ké.

Vdi 25 doanh nghiép xay dung niém yét trén HSX,
nhém téc gid da thu thip duge chudi dir liéu thdi gian
gbm 150 quan sdt, dim bdo yéu ciu trong phin tich
chudi di liéu thdi gian (t6i thi€u 30 quan sdt). Dir liéu
sau khi dugc thu thap vé ti€n hanh ma hda, kiém tra.
Bai viét sit dung phuong phdp nghién cttu dinh lugng
biing cédch st dung mé hinh hdi quy tuyén tinh bang, sir
dung phian mém Eviews 10,

KET QUA NGHIEN cUU

Théng ké mo ta cdc bién

B dir liéu diing d€ chay md hinh gdm 150 quan s4t
clia doanh nghiép xdy dung niém yé&t trén HSX giai
doan 5 ndm (2015-2020) da dugc chon loc dé€ phu hgp
vGi md hinh héi quy. Bang 1 cho biét trung binh, trung
vi, don vi 16n nhat, don vi nhd nhit clia tirng bién doc
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lap. Piéu nay gép phan tém tit héa lai bo co s6 dif li¢u
va gitip ngudi doc hinh dung dudc so bo cdc dic diém
clia mau nghién ciu.

Bang 2 cho thdy, cip bi€n ¢6 hé s6 twong quan kha
thip (dudi 0.6). C6 thé néi, cic cap bién ¢6 tuong quan
khong chit vdi nhau. Vi vay, két qué thu duge sé khd
chinh xdc do hién tugng khéng tich duge dnh hudng
clia cdc bi€n ddc 1ap tdi bi€n phy thude khong xdy ra
trong mo hinh nay.

K&t qua hdi quy

Tir viéc chay md hinh hdi quy véi bién phu thudce
Ia ROA cung 9 bién doc lap (TDTE, SIZE, GROWTH,
RETURN, TANG, LIQ, TAX, GDP, INF) véi 150 quan
sat, nhém téc gid di tong hgp duge ket qua tai Bing 3.

Nhu vay, két qui chay mo hinh hdi quy cho thdy, ¢6
6 bi€n ¢6 tac dong dén bién phu thudéc ROA, Trong d6,
TDTE (CAu tric von), SIZE (Quy md doanh nghiép),
GDP (Tang trudng kinh t&) ¢6 mdi tuong quan chit ché
vGi ROA & mifc y nghia 1%: GROWTH (Téc d ting
tritbng), RETURN (Quén tri nd phai thu), TANG (Péu
(f tai sén c6 dinh) c6 twong quan chit véi ROA ¢ miic
¥ nghia 5%. H¢ s6 cta cdc bién doc lip cho thidy mic
do bién dong cua cdc bi€n phu thude, khi bién doc lap
thay d6i. Cu thé:

- TDTE c¢6 méi quan hé nghich bién vdi ROA. Khi
TDTE ting (gidm) 1 don vi s& khi€n cho ROA gidm
(tang) 0.006207 don vi véi mic ¥ nghia 1%.

- SIZE ¢6 mdi quan hé dong bién véi ROA. Khi
SIZE ting (gidm) 1% sé& khi€n cho ROA ting (gidm)
1.86E-09 don vi, véi mifc ¥ nghia 1%.

BANG 1: SO LIEU VE TRUNG BiNH, TRUNG VI CAC BIEN

[ Trung | | Gidtri | Gidtri | Phuong
Chitiew | AT | Trung vi |61t | bénhat | sal
ROA | 0.033713] 0.029219] 0.121128]-0.227888] 0.036360
TDTE | 2.396398] 2.033514] 8.433182] 0.030410] 1.640512
SIZE | 4502428] 1972464]29547034] 200863.7] 5742224

GROWTH| 2.183031] 1.023892] 44.34087|-0.782763| 4.857750
RETURN | 288.1706| 180.3572| 1680.189] 8.0501131]| 340.5507
TANG 0.178716| 0.076548| 0.862873| 0.004678] 0.201615

LI1Q 1.611837[1.2533735| 17.83288] 0.264650| 1.861280
TAX 0.209449| 0.202802| 1.239194{-1.559620| 0.272835
GDP 5.26E+15| 5.27E+15|6.29E+15| 4.19E+15|7.69E+14
INF 0.025150| 0.026950| 0.035400{ 0.006300| 0.010005

- GROWTH c6 méi quan hé dong
bién vdi ROA. Khi GDP ting (giam) 1%
sé khién cho ROA ting (gidm) 0.001749
don vi, v6i mic y nghia 5%.

- RETURN c¢6 mdi quan hé nghich
bién véi ROA. Khi RETURN ting (gidm)
I don vi s& khién cho ROA gidm (ting)
2.15E-05 don vi, véi miic y nghia 5%.

- TANG c¢6 mdi quan hé nghich
bi€n v4i ROA. Khi TANG ting (gidm)
I don vi sé khién cho ROA gidm (ting)
0.037483 don vi, v6i mikc § nghia 5%.

- GDP c¢6 moi quan hé nghich bién
v@i ROA. Khi GDP tang (giam) 1 ddn vi
s¢ khi€n cho ROA gidm (tang) 1.33E-17
ddn vi, v6i mic y nghia 1%. -

Cédc bién doc lap khdc (LIQ, TAX
va INF) déu khong cé ¥ nghia théng ké.
Hay néi cdch khdc, Tinh thanh khodn,
Thu€ thu nhdp doanh nghiép va Lam
phat khong ¢6 dnh hudng dén ROA.

Kiém dinh sy phit hgp ctia mé hinh

KE&t qua hoi quy lai sau khi loai bd
3 bién LIQ, TAX va INF cho thdy, Pro
(E-Statistic) = 0.000000 < 0.05, nén
mé hinh héi quy ¢6 ¥ nghia théng ké.
R? hiéu chinh = 0.228073, nén mé hinh
gidi thich dugc 22.81% su thay déi cla
bi€n phu thude. Hé s& P-value cla cdc
bién: TDTE, SIZE, GDP déu < 0.01,
nén cdc bi€n déu ¢6 ¥ nghia vdi dd tin
cdy 99%. Hé s& P-value cida cdc bién:
GROWTH, RETURN, TANG < 0.05,
nén cdc bi€n déu ¢6 y nghia vdi do tin
cdy 95% (Bang 4).

Kiém dinh khuy@t tat cia md hinh

Kiém dinh phén phéi chudn

Bi€u db phan phdi phan du (Hinh 2)
cho thiy, phin du dat phian phdi chudn,
vdi gid tri trung binh bang -6.31E-16, gid
tri d6 1éch chuin 1a 0.969.

Kiém dinh khuvét tét da céng tuyén

K&t qua Bang 5 cho biét, hé sé VIF
clia cdc bién doc 1ap déu < 2, nén mo
hinh khdng c6 hién tugng da cong tuyén.

BANG 2: MA TRAN HE SO TUONG QUAN GIJA CAC BIEN

ROA | TDTE | SIZE |GROWTH | RETURN

TANG | LIQ | TAX | GDP | INF

ROA 1.00000
TDTE -0.27456| 1.00000
SIZE 0.09842]| 0.05295] 1.00000

GROWTH | 0.12451] 0.04579| -0.16225 1.00000

RETURN | -0.15677) -0.02060| 0.46871 -0.33606 1.00000

|
I
]
]
I

TANG -0.11248] 0.08674| -0.04014 0.56959| -0,11362] 1.00000

LIQ 0.07981] -0.08246| -0.09347|  -0.03259| -0.06598|-0.18614] 1.00000

TAX -0.03577] 0.00359] 0.02498 -0.08234 0.04409| -0.14939] 0.00831| 1.00000

GDP -0.25878| 0.01047| 0.19519 0.00185 0.14674| 0.09828| -0.00027|-0.03071] 1.00000

INF -0.05832[ -0.00657| 0.07669| -0.01612|  0.05563| 0.05401| -0.04282| 0.06344| 0.34183| 1.00000
Ngudn: Truy xuét tic phén mém Eviews
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Kiém dinh khuyét tdr phuong sai sai
56 thay doi ‘

Nghién cttu st dung ki€m dinh White
dé dinh gid xem mo hinh ¢6 bi khuyét
At phuong sai sai s& thay di hay khong,
vdi gid thuy€t dudge dit ra nhu sau:

Hq,: M5 hinh ¢6 hién twgng phuong sai
sai s0 thay doi

H: M6 hinh khéng c6 hién tgng
phuong sai sai sO thay doi

K&t qui ki€m dinh & Bing 6 cho thiy,
Prob (E-statistic) = 0.1138 > 0.05 nén bac
bo H,, thira nhdn H,. Hay ndi cach khac,
mo hinh khéng ¢6 hién tugng phudng sai
sai sO thay doi.

Kiém dinh khuyét 1t te tong quan

Hé s6 Durbin-Watson ctia md hinh hoi
quy biing 1.041130. nim trong khodng
(1; 3). Chinh vi vdy, mo hinh khéng bi
khuyét tat ty tuong quan.

KET LUAN VA HAM Y

Ké&t qui nghién citu cho thiy co 6
nhan t§ ¢6 tdc dong d€n Hi¢u qud kinh
doanh cta cdc doanh nghiép xdy dyng
niém yét, trong d6: Ciu tric von, Qudn
tri ng phai thu, Pau tu tai sdn ¢6 dinh,
Téng trudng kinh € ¢6 tdc dong nguge
chiéu; con Quy md doanh nghiép vi Tée
do6 ting trudng c6 tac dong cung chiéu
dén Hiéu qui kinh doanh ciia cdc doanh
nghiép xdy dung niém yél tai Viét Nam.
Duya trén k€t qud nghién cifu, nhom tdc
gid dua ra mot s6 gidi phdp d€ ning
cao hiéu qua kinh doanh cia cdc doanh
nghiép xdy dung niém y&t tai Viét Nam,
nhu sau:

Mot 1, xay dung céiu trie von hgp Iy

Cau tric vOn ¢6 tac dong rit 16n dén
hiéu qua kinh doanh cua cdc doanh
nghiép xdy dung niém yét, do d6 nhitng
bét cdp trong xiy dung cdu triic von sé
din dén viéc doanh nghiép hoat dong
kém hiéu qud, khoéng tudng xing vdi
tiém ning va th€ manh. Vi viy, doanh
nghiép can cd ciu lai ty 1& vén vay, phin
bo dong tién hién ¢6, nhitm ddm bao kha
ning tdi ddu t va ndng cao hiéu quad
kinh doanh.

Hai 12, m¢ rong quy mé kinh doanh

Gia tang quy mo da duge chitng minh
la giip tang hiéu qua kinh doanh. Tuy
nhién, khi doanh nghiép ting tai sdn
bing cich vay ng d€ dau w, ma ning
lc quén 1y y&u kém, thi gdnh ning chi
phi 13i vay, chi phi khiu hao sé lam gidm
hi¢u qua hoat dong. Do d6, doanh nghiép

Econemy and Forecast Review

BANG 3: KET QUA CUA MO HINH HOI Qay

Bi€n phu thuje: ROA He s6
Hiing s6 (C) 0.115264%+*
TDTE -0.006207
SIZE |, B6E-QQ*#
GROWTH 0,001 749%:*
RETURN -2.1SE-05%%*
TANG -0.037483 %"
LIO 0.000823
TAX -0.007578
GDP -1, 33E- | 7***
INF 0.163080
R? .265307
R*hiéu chinh 0.218077
Prob (F-Statistic) 0.000001
Thong ké Durbin-Watson 1.011026

Luu ¥: *%, #%% 06 ¥ nghia thong ké & mitc 5%, 1%

BANG 4: KET QUA MO HINH HOI QUY
SAU KHI DA LOAI BO BIEN LIQ, TAX VA INF

Bién phu thuje: ROA Heé s6
Hing s6 (C) 0.1 14965%*#
TDTE -0.006299% **
SIZE | . 84E-(9**=
GROWTH 0.001753%=
RETURN -2. 19E-()5%*
TANG -0.037338%*
GDP -1 24E-] THe*
R? 0.259157
R?hiéu chinh 0.228073
Prob (F-Statistic) 0.000000
Théng ké Durbin-Watson' 1.041130
Lutu Yiz #%, 5%% o6 ¥ nghia thong ké & nuke 5%, 1%
HINH 2: BIEU DO PHAN PHOI PHAN DU
Bicn phy thudc: ROA
- -
5
VIF)

o | Thongke
S IR

(Hing s6) J15] 019 6.0541.000

TDTE -006]  .002 -.280(-3.832].000] 983 1.017

SIZE 1.8G1E-009]  .000 2941 3.529].001 756] 1.322

GROWTH 002] 001 234] 2.4931.014] 597 1.674
| RETURN |-2.150E-005| .000 -.2011-2.327).021 J00{ 1.428

TANG -037] 017 -.208]-2.2621.025]  .622{ 1.609

LIQ 001 001 .042] .565|.573]  .942| 1.062

TAX -008] .010 -057] -.773].441 969| 1.032

GDP -1.327E-017]  .000 -.2811-3.548[.001 B38| 1.193

INF J63] 282 .045] .579|.563] 874 1.144

MNgudn: Truy xuat tr phan mém Eviews



BANG 6: KET QUA KIEM DINH WHITE TEST

Kiém dinh phudng sai sai sé thay déi

Gid thuyét v hiéu: Phuong sai phan du la déng nhat

Phuong trinh: UNTITLED

Chi tiet: ROA C TDTE SIZE GROWTH RETURN TANG GDP

Gid tr df | Xdc sudt
TV & twrong dong 33.73192| 255 0.1138
Tém it kiém dinh ty 8 trong ddng
Giga tri df
LogL. gidi han 3073022 143
LogL khéng gidi han 324.1681 143
Ngudn: Truy xuét bf phan mém Eviews

khong thé cit gia ting bat k¥ tai sdn ndo tiy thich, ma
nén wu tién gia ting vao tai sdn ngan han dé€ cai thién
ning luc kinh doanh hién hitu, trude khi tinh todn téi
viéc gia ting tai sdn dai han, d€ ¢d thé ting trudng 6n
dinh lau dai.

Ba 13, xay dyng chién lrge ban hang hgp 1y nhim
ting trudng doanh thu

Dé thyc hién diéu nay, doanh nghiép cé thé thuc
hién cdc bién phap, nhu: ndng cao hiéu qua maketing,
nghién ciu thi trudng, quang bd va dinh vi thudng hiéu
nhim md rong thi phan; xdy dung hé théng phin phdi
va chién luge gid phii hop; phét trién ngudn nhén e,
nghién cttu Gng dung khoa hec, ky thudt nham niang
cao chat luong cong trinh va gidm gid thanh sdn xuit...

Bon la, quan 1y chiit ché cdc khodn phdi thu

Cédc doanh nghiép xdy dung niém yét cin xay
dung chinh sdch tin dung hiéu qua d€ quan 1y chat
ché cdc khodn phdi thu, nhung cin ddm bdo sy linh

TAI LIEU THAM KHAO

hoat. B6i vdi khdch hang truyén théng
¢6 lich sit uy tin, cin tao diéu kién thuin
161, cung ng cdc sdn pham, dich vu ot
nhat dé giit chin khdch hang. D& véi
cdc khdach hang mdi hodc khach hang cii
con chadm tré trong nghia vu thanh todn,
cin thuding xuyén nhic nhé, ting cudng
cong tdc thu hoi nd bing cdch bo tri nhin
su theo ddi, quan 1y chat ché. St dung
cong nghé thong tin, phdn mém quan Iy
cong nd, xdy dung hé thong kiém sodt
ng c6 tinh chuyén nghiép gidp viéc theo
doi khodan ng nhanh chéng, chinh xdc,
giam bdt nhén sy trong c¢ong tic quan ly
cdng ng...

Nam 13, xiy dung chinh sdch dau tu
tai san ¢d dinh “khén ngoan”

P& gia ting hidu qua kinh doanh, cdc
doanh nghiép xiy dung niém yé&t cin
xdc dinh r& nhu cdu thi trudng, tinh hinh
sdn xuit, tinh hinh t3i chinh clia doanh
nghiép..., truée khi dua ra cdc quyét dinh
dau tv mua sam tai sdn cd dinh, trang
thi€t bi. Doanh nghiép ciing cin tim
kiém cdc nha cung cép, cdc phuong thic
d&u thau phii hgp, nhiam gilp gidm gid
tai san c¢6 dinh ddu tv. P ddm bio vén
hanh t6t, doanh nghiép cin chii trong cdc
cbng tic bdo dudng, stta chita nhitmg hu
héng 16n trong qua trinh s dung, lam
4nh huéng dén hiéu qué hoat dong kinh
doanh ctia doanh nghiép.O
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