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Tém tit

Nghién ciu nay phﬁn tich cdc nhan 16" dnh huong dén khd nang 1rd ng ciia khdch hang doanh
nghigp 1qi cdc ngén hang fhua)lg maqi tinh Tra Vinh. Voi 214 khdo sdr 1it doanh nghiép dugc
thu lhap ngdu nhién va duge xit Iy bing phuong phap hdi quy logistic, két qud nghién citu cho
thdy, cdc nhdn 16- Pon bay tai chinh; Lot nhudn; Vén huu dgng rong: Khé néng hoat déng:
Kinh nghiém; Cdc nhén t6 nganh ¢6 tdc dong Aén khi ndng ird ng cila doanh nghiép. Bing
phuong phdp phan tich Odds ratio, két qué nghién citu chi ra, Lgi nhudn 1a nhdn 18 énh hudng
quan trong nhdt dén khd ndng 1rd ng cia doanh nghiép khi vay vén.

Tirkhéa: khd nang trd ng ciia khdch hang doanh nghiép, ngan hang thuong mai, tinh Tra Vinh

Summary

The research is 10 analyze factors affecting the corporate consumers' repayment ability at
commercial banks in Tra Vinh province. With 214 surveys to enterprises randomly collecied
and processed by Logistic regression method, the study shows that Financial leverage, Profit,
Ner working capital, Operation ability, Experience, and Industry factors affect the corporare
consumers’ repaymment ability. By Odds ratio analysis, it also indicates that Profit is the most
influential factor on corporate consumers’ repayment ability.

Keywords: corporate consumers’ repayment ability. commercial banks, Tra Vinh province

GI01 THIEU

Thyc 1€ cho thdy, viéc phit trién tin
dung mot céch an todn phy (hur)c vao
nhiéu hiéu qua kinh doanh ctia doanh
nghiép, nhu: chat lugng ludn chuyen
dong tién trong chu ky sin xudl, kinh
doanh; tiém Iyc tai chinh vi nhiéu nhin
18 khdc lién quan dén khd nang trd ng
cda doanh nghiép vay vén,

Tai dia ban tinh Tra Vich, (inh hinh ng
xfu tai c4c ngdn hang thuong mai ¢6 xu
hu6ng ting. Ng xdu gia ting xudl phat tir
moi trudng kinh doanh tiém dn nhidu i

“TS.. Trusng Da) hoc Tra Vinh

ro, khi ning tai chinh cda doanh nghiép. hiéu qua kinh
doanh yé&u kem chi phn tai chinh quéd 16n. Do d6, cdc
ngin hang thuong mai tai tinh Tra Vinh thuSng yéu ciu
khich hang ddm bdo khoan vay béng 131 s3n the chap.
Tuy nhién, dé c6 mt chién luge quan ly chat ludng tin
dung an toin trong tm nhin trung han, cic ngan hiing
¢an xdc dinh cic nhng nhén 8 trong y&u dnh hlrdng
dén khd nang trd ng clia khdch hang doanh nghiép dé c6
cdic quyét dinh cho vay va quén Iy khodn vay hiéu qui.

Chinh vi vay, viéc nghién citu cic nhin 18 dnh
hudng dén khd ning trd no cia khich hing doanh
n"hlep tai céc ngﬁn hang thudng mai tinh Tra Vinh 13
(hié1 thye. nhim gidp ngan hang ¢6 chinh sich quan ly
tin dung hop ly. an toan.

" Ngan hang Néng nghiép va Phat trién néng then Viet Nam Chi nhanh Tra Vinh
Nedy nhin bai: 28/03/2020: Ngay phen bién: 22/05/2020: Ngév duygt ddng: 25/0572020
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HINH 1: MO HINH LY THUYET CAC NHAN T8 ANH HUGNG DEN
KHA NANG TRA NG VAY CA KHACH HANG DOANH NGHIEP

Disn by i chink
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CO_S6 LY THUYET VA PHUONG PHAP
NGHIEN CUU

Co sd 1§ thuy&t

C6 nhiéu 1§ thuyét phd bién dudc sir dung dé nghién
cdfu khé ning trd ng cda doanh nghiép ndi chung. cdc
doanh nghiép vay v&n tai ngan hang n6i riéng.

Ma hinh Iy thuy€t ddnh gid khd ning trd ng thong
qua md hinh 5C 1a: Phdm chdl (character); Nang lyc
(capacity); Vén (capital); Moi trudng kinh doanh
(condition); Tai sénlhec dp (collateral). Hién nay, md
hinh nily duge phét tri€n thinh mé hinh 7C, bao gom
Phim chit (character); Ning lyc (capacity); Dong tién
(cashflow); Moi trugng kinh doanh (condition); Tai
san thé chip (collateral); Ki€m sodt (control); Quan hé
khach hang (cuslomer relauonshlp)

Ly thuyét cdu tnic vén cia Modlgham va Miller
(1958) 1a su két hap gilta ng va vén chd 3 hitu trong
ngudn von cua doanh nghlép a€ i tr cho cdc hoat
dong s:ln xuét, kinh doanh. Ciu triic von 1a ly wrong clia
ng v vén chi sd hitu so v3i ngudn vén dé i trg cho
hoat déng sin xuat, kinh doanh.

Sau ly thuy&t v& cd ciu v8n, 3 m6 hinh 1y thuyét
phd bign va ndi tiéng nhil gidi thich m&i quan hé giira
cd cdu von v gm wri cia doanh nghiép 1a:

- Ly thuyét ddnh d6i (the trade-off theory) cda
Kraus va Litzenberger (1973) mét doanh nghiép hoat
adng 6 di 10i nhudn, thi ¢6 khd ning hudng 101 tir tam
chiin thué. Ngugc lai, doanh nghiép khéng thu i Igi
nhuan aé hudng 1gi tam chin thué, th khi ting ng,
(i€t kiém thu& rong c6 thé bj am.

- Ly thuy€t irét ty phin hang trong tai trg cia doanh
nghiép (the pecking order theory) cﬁa Myersva Maﬂuf
(1984) cho ring, khdng t0n tai mét cau triic von 181 wu
nhu 12 mét diém khai diu, nhung thay vio a6 khing
dinh riing. cdc doanh nghiép thich si dung tai chinh
ndi bé (nhu: 16i nhudn gitt lai hode cdc 121 sdn lvu dong
du thira) hon cdc ngudn tai chinh bén ngoai. N6i cich
khic, kha niing stnh lgi cda doanh nghiép cang cao ¢6
nghia 13 khi ning vay ng cang cao.

-Ly lhuyel chi phi dai dién (the agency cost theory)
cua Jensen va Meckling (1986) cho riing, tién mat hay
tin dung thing dv thudng khuyén khich cic nha quan tri
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ddu qué da hay sa vio cich diéu hanh
khinh sual v lang phi. Diéu ndy dudc gidi
thich ring, 6 sy xung dot loi ich trong
viéc ki€m soit cta chi s& hiu cong ty.

Lé Khuoog Ninh va Lé Thi Thu
Diém (2012) chi ra riing, kha nidng trd ng
clia cdng ty bi inh hudng bdi cdc nhin
16: Thu nhap rong: Don bdy i chinh;
Dong tién cua doanh nghiép. Trong d6,
Thu nhap rong c6 dnh hudng quan trong
nhit. Ty 1& thanh khodn c6 ¥ nghia trong
viéc xdc dinh rdi ro tin dung trudc va sau
khi quin 1y thu nhip dugc diéu chinh
(Norlida va cdc cdng sy, 2015). Ngoii ra,
doanh nghiép ¢6 ty 1€ ng ddo han I6n hon
trong nim (ng ngdn han) c6 nhiéu kha
ning gidm chal lugng tin dung trong nim
1i€p theo, dugc do bing muc dd nghiém
trong cida viée ha x&p hang tin dung va
xu huéng d€ mic dinh (Gopalan va cong
si, 2014).

D& véi cdc doanh nghiép duge niém
yél wén san ching khodn, Nguyén Vin
Thép va Ta Quang Diing (2018) da chi ra
riing, sinh 131 (i sin vd s8 vong quay tai
san c6 tac déng cung chiéu vdi kha niing
tra nd, trong khi ty s& sinh 13 vén chi
58 hity, ty s6 ng trén tai sdn c6 tic dong
nghich chiéu kha ning wd ng clia doanh
nghiép. Trong xu hudng nay, Ding vi
Sickles (2018), diéu tra mdi quan hé gilta
c8u tric von, mic i ro danh muc ddu or
va hiéu suil clia doanh nghiép bing cdch
st dung mdt miu 16n cic ngan hang i
My trong giai doan 2001-2016 cho thiy.
két qua ngan hdng hiéu qua hon s& tang
nim giif von va chap nhin rii ro tin dung
16n hon trong khi gidm c4c 13i sdn c6 nii ro.

M& hinh nghién cifu

Dua vio cic ly thuy&t va nghién ciu
thyc nghiém ni trén, nhom tic gia dé xuit
md hinh nghién ciu phan tich cdc nhan 18
dnh hudng dén kha niing trd ng ctia khich
hing doanh nghi¢p tai cdc ngén hang
thudng mai tinh Trh Vinh nhu Hinh 1.

Phudng phép nghién cidu

Pé€ thyc hién udc lugng mé hinh ddnh
gid kha nang trd ng, nhém 1dc gid lya

chon mé hinh hdi quy Binary logistic:
P(Y=1)
P(y=0)

log, =8,+BX, (/—Iu) )

Trong d6: B 12 he s8 uGe lerng do
ludng sy thay s trong ty 1& cha cac xic
suat xay ra sy kién. vdi | ddn vj thay a6i
trong bi€n dac lap X..

X, 12 c4c bien doc 18p chi ra cic nhin
16 anh hudng dén khi ning trd ng cia
khéch hang doanh nghiép.

Kirh i& v Dy bdo



BANG 1: MA TRAN T( TUONG QUAN

kntrano |Donbay roe  (d Iul\xl::ng F roa  [knanghd [guymo |kinhnghi hi ghiep,
kntrano 1
donbay -0.3783 1

do| -0,1609| 0,3397 |
roc -0,2819| 0,6208 02262 1
donguen | 01006 0,0339)  -0,0355| 0.1738 1
vonluudong | 0,6414|-0,2882|  -0.1367|-0,2864| 0,1435 |
\hanhkhoan | 0,1233(-0.0964)  -0,0433| 0,0342| -0.0559| -0.025) 1
roa 0.1198|-0,0631 0,0480| 0.2854| 0.3248| 00623  0.2842 )
knanghd | 0.0883/-00291|  -0,1385| 0.0760| 0.3001| 00844)  0.2835| 0.6183 |
quymo -0.070| 0.2135 00903 0.1206| -0.0754| -0.1249| -0.2601(-0.2700| -0,2068 |
inhnghiem | 0.6165(-0.3417|  -0.2327|-0,2624| -0.0745| 0.4329| 02086 0.0935| 0.0147/0.0210| 1
|enghicp 0.0492-0.0669|  0.0411[-0.1102| -0.1858| 0.0417| -0.0911(-0.0670| -0.1023[0.1153|  0.0478] 1
[imai 04411/-0,0503|  -0.2014/-0.0596| 0,1254] 05225  0,24)5| 0,1895 0,07950.1602[ -0.0913| 0.3547 1
Bién phy thugc KNTRANO duge BANG 2: KIEM DINH HE 56 MA TRAN TUONG QUAN

ddnh gid theo 2 khd ning Ia khich hang Partial | Semipartial | Partial | Semipartial | Significance
c6 khd ning trd ng (nhan gid i 1) va Bién Corr. Corr. Corr.A2 | Carr.”2 Value
r:l:lﬁc: hii".%i l(()J;éq-gom l;ha T"g tré“g(cy DONBAY -0.1324 -0.0785|  0.0175 0.0062 0.0604
khich i;mg s é‘ng’ ngkhg 'n';l nyg' l?—;ynq 15 [DONGTIENTUDO| 0.0926 0.0547] _ 0.0086) 0.0030 0.1900
nhimg khdch hing thugc nhém ng xau ROE -0.0274 00161 0,000 0.0003 0.6984
(nh6m 3. 4 vA 5) vh nhitng khich hang  |PONGTIEN 0.1074 00635 00115 0.0040) 0,128)
¢6 khd niing trd ng 1a nhiing khach hiang |VONLUUDONG | 04762 03184 02267 0.1014 0.0000
thuge nhém 1 va 2 (viéc phiin loai ng | THANHKHOAN 0,0398] 0,0234) 00016 0.0005 0.5735
duge thyc hién theo cdc quy dinh cda  |roa 0.0461 0.0271]  0.0021 0.0007 0,5151
Ngan hang Nha nudc). -~ . . [KNHOATDONG | 00313  -0.0184] 00010 0.0003 0.6586
< g":c%:'s?lg":‘:)fé'i‘i‘%"fé')’(’;;’n?gbs g‘l a‘z QUYMO 00349 0.0206]  0.0012. 0.0004 0.6215,
bién 8 a6 khong xdy ra, & phn tich  [KINHNGHIEM 03167 0.1963] _ 0.1003 0.0385 0.0000
mite b tic déng cla cAc nhan (6 ni trén | CONGNGHIEP -0.1117 -0.0661] 0.0125 0.0044 0.1136
dén khi niing trd ng. Néu P I3 xdc sudt  [THUONGMAIL -0,0863 0,0509]  0.0075 0.0026 02219
(rd dugic nd, thi 1- P 1a x4c suat khong trd Ngudn Tinh toan cua nt )

dugie ng. Chipsé' ODD dugc tinh nhu sau:

OoDD = =D

- N&€uODD > I: khi ning trd dudc ng
cao hon khd niing khong tra dugc ng.

- Néu ODD < I: khi niing 3 duoc
ng thdp hon kha ning khdng trd dugc ng.

-NEuODD = 1: kh3 néng tr4 dugc ng
bdng khd niing khdng trd dudc no.

D€ thyc hién md hinh dénh gid kha
ning rd n(}cua khéch hang doanh nghiép,
nhém tdc gid st dung 2 nguén théng
lin: (i) B4o cdo tai chinh cha 214 doanh
nghiép; (ii) Nhém ng ciia doanh nghiép
dugc cung cip bdi Ngan hang Nhi nudc
trén cd 58 ma diing ky kinh doanh. S6 li¢u
dudc thu thdp trong 5 niam (2014-2018).

Exonomy und Forevast Review

KET QUA NGHIEN CUU

Trude khi dp dung k§ thudt héi quy, dir liéu dudc ddnh
gm 15t v6i két qui ki€ém dinh miic dd u!dng quan g gitfa
c4c bi€n véi nhau 1a phir hop (Bang 1). K& qua nghién
citu cho thay, kidm dinh hé s3 twdng quan déu < 0,7. c6
nghia 14 khong ¢6 xu&t hién hién wong da cong twyén
gilta céc bi€n.

Két qua cia ma trdn tudog quan thé hién mic A6 )"
nghia cia cdc bién doc 1ap dGi véi bien khd nang tri
ng vay cia khdch hang doanh nghiép. Bing 2 cho thiy.
cdc nhin (3: Vén luu dong: Kinh nghiém c6 tdc dong
manh mé d€n khi ning trd ng cia khich hang doanh
nghiép hién nay.

Phuong phap hdi quy logistic dé phan tich cdc nhan
(3 dnh hudno d€n kha ning trd ng. Bing 3 cho biét. hé
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BANG 3: KET QUA PHAN TiCH HOI QUY BANG MO HINH BINARY LOGISTIC

95% CJ.for exp(h) | Ki€m lﬂlLl‘h Kiém tra
o g i &t | da cdn,
Bitn, e 3(‘;;)"'—"3 ‘:?nll::h Exp(b) Lower Upper g\i"‘n‘lsl:i'sl Iny:'ng
. (prob>chi2)| VIF
DONBAY -0.3576%%| (0,147 0,6994| 0.5247 09322 0.0147 2.1
DONGTIENTUDO -3.8757| (4.433)] 0.0207] 3.49¢-06| 123.0816] 0.3820 1.26
ROE -9.2961*%| (4.159) 0.0001] 2,64¢-08 0.3186 0.0254 2.20
DONGTIEN 1.4580| (2.550)| 4,2972]  0,0290| 636.0068 0.5674 1.30)
VONLUUDONG 17.4026°*%| (3.388) 36.128.767.88(47244,75| 2.76e+10 0.0000 1.44
THANHKHOAN 4.4059| (4.883) 81.9291| 0,0057| 1175255 0.3665 131
ROA 39.19307[(22.978)[105.027.645.406.573.000.00| 0.0029| 3.8le+36 0.0881 2.40|
KNHOATDONG 0,12027- %[ (0.028) 0.8868| 0,8399 0.9362 0.0000 1.94
QUYMO 0,1541] (0.439) 1.1666| 0.4933 2.7591 0.7256 1.26]
KINHNGHIEM 0.3879*=| (0.180) 1.4740[ 1.035) 2,0988 0.0314 1.75
CONGNGHIEP 3.0315%**| (1.063) 20.7289] 2.5825| 166.3816 0.0043 1.83
THUONGMAI 3.8026%**( (1,409)] 44,8183 2.8326) 709.1377| 0.0070] 2,13
H¢ $8 péc -11,0143%**] (3.998)) 0.0000165| 6,51¢-09 0.0416
SS quan sét 214
Kiém dinh ma hinh 0.0000 174
Prendo R 0,8605
Robust standard errors in parentheses
5% p<0.0}, ** p<0.05. * p<0.10
Nguon Tinh toan cua nhom tac qa

s6 R” 12 86% cho thay, kha ning gidi thich cia mé hinh
la khd cao.

M6 hinh hdi quy két qua c6 dang:

o GP(Y l)q y q ang,

P(Y=0)

= -11,0143 - 0,3576 DONBAY - 9,2961 ROE +
17,4026 VONLUUDONG + 39,1930 ROA + 0,1202
KNHOATDONG + 0,3879 KINHNGHIEM + 3,0315
CONGNHIEP + 3,8026 THUONGMAI

DE biét duge méi lién hé gitta bi€n DONBAY,
ROE, VONLUUDONG, ROA, KNHOATDONG,
KINHNGHIEM, CONGNGHIEP, THUONGMALI véi
xdc xudt kha nang trd ng cGa doanh nghiép, ta c6:

Logit(P) = LOG[(,_LPJ]

-11,0143 - 03576 DONBAY - 9.2961 ROE +
17,4026 VONLUUDONG + 39,1930 ROA + 0,1202
KNHOATDONG + 0,3879 KINHNGHIEM + 3,0315
CONGNGHIEP + 3,8026 THUONGMAI

Khd ning 3 ng cia doanh nghiép véi diéu
kién DONBAY. ROE. VONLUUDONG. ROA.
KNHOATDONG. KINHNGHIEM. CONGNGHIEP.
THUONGMAL dugc thé hién qua:

P
Odds = ~—+,
Y =(1-P)
= @11.0141- 01376 DONBAY - 9.296) ROE + 17.4026 VONLUUDONG « 39.1930

ROA + 01202 KNHOATDONG +
18026 THUONGMAL

3879 KINHNGHIEM + 30315 CONGNGHIEP »

Odds r1||o la mét ry 58 so sanh gilfa xdc xvdt xdy
ra bién ¢ 1rén xdc xudt khing xdy ra bién c6. Hay ndi
cich khiic [a Odds ratio diing dé c6 thé so sdnh xdc
xudl trd ng cha khich hing ruée va sau khi mot bién
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batky (Xu)mnglhcm mot don vi (Xi+1),
vGi diéu kién cdc bién con lai khong d3i.
Vi du, trong diéu kién céc nhan 18 khic
khong ddi, khi don bay tai chinh ting lén
mdtdan vi, thi khd ning rd no tang lén:

Odd = e-/l.ﬁll.v'-/?.!)76 DONBAY

N&u goi Odd0 khi donbay = 0 thi
Od(lo = e.IU?NJ

Vi goi Odd! khi donbay tang 1én |
don vi, thi Odd ! = g/10m3-055%

Va, 1y 8 ctia 2 Odd chinh I3 Odds ratio:

. Odd/ 11,0143 . 0.1576

Odds ratio = 0ddo >
= ¢ 9% = (,69935276

Odds ratio = 0,6994 ciing chinh la gid
tri Exp(B) clia bi€n ddn by 1ai chinh.

Tuong ty cho cdc nhan 18 khéc theo
k€t qua tai Bing 3. khi 1gi nhuian ROE
ting I&n mdt dan vi, kha ning rd ng gidm
4,2972 1an. K vén luu déng tang 1én
mét don vi, thi khd n3ng (rd ng ting len
36 triéu lan. Tuong ty. Igi nhuian ROA
va khd niing hoat dong, kinh nghiém cia
cén bo tin dung. nganh cdng nghiép va
thuong mai ¢6 anh hudng dén khi ning
trd ng cia doanh nghiép.

KET LUAN

M6 hinh trén gidi thich nhan 16 ROA
¢6 tic dong manh nhat d&€n kha ning tr
ng cta khach hang doanh nzhiép. K& iép

Kinihié v Duf hao



12 nhin 8 V&n hwru dong cing tdc déng
manh dén khd niing trd ng cla khich
hang doanh nghiép. Ngoai ra, nhan 8
pon by, ROE, Kha niing hoat déng,
Kinh nghiém, Céng nghiép, Thudng mai
ciing ¢6 tdc déng gin ngang nhau dén
khd niing rd ng.

Nghién cdu pdy gdi ¥ mot s6 ham
¢ phan tich khd ning trd ng cia khich
hang, nhy sau:

- Ngéin hang xdc dinh déng cd vay
mugn thit sy cda doanh nghiép: Viéc xdc
dinh dong cd doanh nghiép vay vén gidp
céc ngan hang hi€u doanh nghiép di vay
¢€ i trg cho viée gl. qua dé cdc ngin
hang c6 thé nhan dinh duge kha ning tra
ng ctia khdch hang.

- Xdc dinh hé s6 ng an toan cda
doanh nghiép: Dua uén quy md hoat
ddng, ning lyc tai chinh, uy tin doanh
nghiép, miic d§ tin nhi€ém va gid trj i
san bio ddm, ngdn hing nén quy dinh hé
G an todn ng t6i da ddi vdi ting khdch
haog. Bén canh d6, ngan hang nén quy
dinhty 1& cdp tin dung t8i da trén phudng
4n kinh doanh; doanh nghiép phdi tham
gia v ty ¢6 vao phuong dn kinh doanh,
dong thdi vén tr c6 phai dudc gidi ngin
qua i khodn md tai ngén hang d€ ki€ém
ching v&n déi tog.

- Béi vdi nhitng khodn ng c6 chat
lugng kém, ngdn hang phai cé cdc bién
phdp quén 1y chat ché. Ngay ti nhiing
khodn ng thudc nhém 2, ngan hang cin
phdi sém phan tich nguyén nhén vi ¢

TAI LIEU THAM KHAO_

bién phdp tin dung, khong a€ kéo dai thdi gian gud
han, d& din dén nguy co ng xau.

- Xdc dwh hinh thic cip tin dung phd hop: Ngin
hang can nhin dang nhu ciu vén heu déng cda doanh
nghiép cu thé chu ky chuy&n héa tai sén thanh tién, chu
k¥ kinh doanh (nganh dich vu). khodng thai gian ciia
cdc ludng tién giita cde khodn phai thu vi cdc khodn
phdi trd c6 quan hé v6i nhu cdu tin dung nhiim quan ly
chit ché dong hién ctia khdch hang.

- Quin Iy chit vong quay v&n luu déng ciia khach
hang: Ngin hang gidm sét viéc quan ly cic khodn
phdi thu va (8n kho ciia khdch hang nhim nim bt
kip thdi cdc rii ro ph4t sinh va w vdn khdch hing
gidm riii ro.

- Ngan hiing ki€m tra xu hiéng bi€n déng ciia lgi
nhudn. Lgi nhudn tdng 13 diéu 161, nhung phéi dim
bdo rling, 10i nhudn trén m&i déng doanh thu hodc tai
sdn ¢6 1ang so v4i ndm (rudc; con gidm, thi phai xdc
dinh dudc nguyén nhén la do ting chi phi hay gidm
doanh thu,

- Ngin hang nén yéu cau doanh nghiép phai duge
kiém todn hang nim, khong c6 nhin (8 ngoai tri trong
y&u lién quan dén hang tén kho, cdc khodn phii thu,
céc khodn phai trd, tai sdn ¢& dinh, v8n chi s hiw, chi
phi, doanh thu, khdu hao, lam dnh hudng d€n xic dinh
hap 1y va tin cdy cda két qua kinh doanh.

Bién phdp khdc ngodi cdc thdng tin trén, viéc ting
cudng thu thip théng tin phi tai chinh s€ giip cho ngin
hang c6 cdi nhin tdng quét hon vé doanh nghiép, cu
thé: vé& niing luc, tri€n vong va kha ning phdt trién,
kha niing tra ng clia doanh nghiép di vay (ddi khi tinh
hinh thi chinh hién 1ai cia doanh nghiép dang yén
kém, nhung c6 thé chi vi ly do khach quan, nhy: mé
thianh 13p, nhing khé khan trong 10dn nganh, trong
nén kinh &...).0
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