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MO PAU

1. Sw cin thiét ciia dé tai ludn an

Ngay nay, phét trién DNNVV di va dang tré thanh yéu cau tat yéu trong
chién lugc cua mdi quéc gia, bai DNNVV ngay cang chiém ty trong 16n va dong
vai trd quan trong ddi vai tang truang kinh té, 6n dinh xa hoi cua hau hét cac nudc
trén thé gisi. Pé hoat dong va phat trién, DNNVV can phai huy dong von dé ting
quy md tong ngudn vén dap tng du nhu cau vén, bai von 1a nhan té quan trong
quyét dinh su ra doi, hoat dong, phat trién caa moi DN. Vén 1 yéu té tién quyét,
1a diéu kién can va du dé DN cd thé duy tri hoat dong, phat trién. Ngudon von cua
DN bao gém: von chu so hitu va no phai tra. Ngudn vén chi s¢ hiru ¢6 vai tro
quan trong khi thanh lap DN ddng thoi 1a co so dé DN dam bao tinh tu chu trong
hoat dong kinh doanh. Dé c6 di ngudn vén cho hoat dong va phat trién, ngoai von
cha s¢ hiru, DN phai huy dong von céc khoan ng phai tra. Xuat phét tir nhu cau
vén can huy dong cia DN, cac phwong thirc cung ang vén va cac hinh thic huy
d6ng vén di ra doi nhu mot tit yéu khach quan nham ting quy mé tong ngudn vén
cua DN. Béi vai DNNVV, vén cha so hitu thuong han hep va duge huy dong toi
da khi thanh 1ap DN, déng thoi viée tang von chu so hitu tr loi nhuan dé lai sau
thué hay phat hanh thém c6 phiéu phu thudc hiéu qua hoat dong cia DN. Trong
qua trinh hoat dong, DNNVV phai huy dong von tir ca hai ngudn: vén cha so hitu
va ng phai tra nham ting quy mo ngudn vén, dap tng du nhu cau vén dé hoat dong
va phat trién. Huy dong von nham ting quy mé vén cha sé hitu, tang ng phai tra
tir 46 ting quy mo tong ngudn von dé phat trién DNNVV 14 van dé co y nghia
quan trong ca vé Iy luan va thyc tién, thu hat sy quan tm cua cac nha nghién cau,
nha quan Iy kinh té, nha quan tri DN va céc Chinh phu.

O nudc ta, sau hon 34 nam d6i mdi, kinh té Viét Nam va thanh phé Ha Noi1
d3 c6 nhitng budc chuyén manh mé, téc do va chét lugng ting trudng kinh té dugc
giit vitng. Phat trién DNNVV ludn dugc coi 1a khau quan trong trong chién luoc
xay dung, phat trién nén KTTT dinh huéng XHCN, cha dong hoi nhap quéc té &
nudc ta va thanh phd Ha Noi. Hién nay, DNNVV phat trién manh & tat ca cac dia

phuong, nganh, linh vuc ctua nén kinh té, trong d6 Ha Noi chiém khoang 25%.



Cac DNNVV da huy dong duoc nhidu nguon luc, tao nhiéu viéc lam, déng gop
quan trong vao ting truong GDP, thu NSNN, gép phan chuyén dich co cau kinh
té theo huéng CNH, HPH. Nhimg nam gin ddy, DNNVV trén dia ban Ha Noi da
phat trién nhanh ca vé s6 luong va chat lugng (DNNVV chiém trén 97% tong sb
DN trén dia ban Ha N6i). Dén thang 4/2020 binh quan cr 30 ngudi dan Thu do co
1 DN, cao gép 5 lan mirc binh quéan chung ciia ca nudec. DNNVV chiém trén 97%
téng s6 DN trén dia ban Ha Nbi, doéng gop khoang 40% GRDP, tao vi¢c 1am cho
gﬁn 2,5 triéu lao dong (chiém 51% téng viéc lam trén dia ban Thanh phé) [5]. Thé
manh cia DNNVV trén dia ban Ha Noi 1a von dau tu ban dau théip, thu hoi vén
nhanh, bd may t6 chirc va quan ly gon nhe, linh vuc SXKD da dang, kha nang ting
bién linh hoat trudc nhimg bién dong cua thi truong... Tuy nhién, phét trién
DNNVV trén dia ban Ha Noi dang boc 16 nhitng han ché xuét phat tir quy moé nho
va vira, nang lyc tai chinh yéu nén gip bat lgi trong canh tranh dong thoi dé bi
"ton hai" khi ¢6 bién dong xay ra. Thiéu von va kho khin huy dong vén dé phat
trién 1a van dé ndi com dang ddt ra cua nhiéu DNNVV trén dia ban Ha Nbi, 1a bai
toan nan giai can duoc thio g tir chinh m&i DNNVV, céc t6 chirc cung tng von
va cac co quan quan 1y nha nudec.

Thanh phd Ha Noi voi quan diém "Phat trien DNNVV 14 chién lugc 1au dai,
nhat quan va xuyén sudt trong chuong trinh hanh dong ctia Thanh phd, 1a mot
trong nhitng nhiém vy trong tdm trong chinh sach phat trién kinh té - xa hoi cia
Ha N¢i". Muc tiéu ctia Ha N¢i 1a tao 1ap méi trudng thuan loi, binh dang, on dinh
cho DNNVV phat trién, dong gép ngdy cang nhiéu vao ting truong kinh té, on
dinh x4 hoi Thu d6. Pé gop phan nghién ciru lam sang ré hon 1y ludn va thyc tién
trong huy dong vbn dé phét trién DNNV'V, dong thoi chi ra nhiing han ché, nguyén
nhan han ché, tir d6 dé xuét giai phap hoan thién huy dong vén dé phat trién
DNNVYV trén dja ban Ha Noi, NCS lya chon van dé: “Huy dong von dé phat trién
DNNVYV trén dia ban thanh phé Ha Néi” 1am dé tai luan an ctia minh.

2. Tong quan nghién ctru ciia luin 4n.

2.1. Cac cong trinh nghién curu lién quan dén dé tai ludn dn.



Trén thé gisi va Viét Nam, céc van dé lién quan dén ly luan DNNVV, phéat
trien DNNVV, ngudn von cia DNNVV, huy dong vén caa cac DNNVV da duoc
quan tdm nghién ctu & nhidu goc do, gan voi thoi ky nhat dinh. Nhitng nam qua,
da c6 nhiéu cong trinh (luan &n tién si, dé tai nghién ctu khoa hoc, bai viét trén
c4c tap chi) cua céc tac gia trong va ngoai nudc dd nghién ciru vé DNNVV, phat
trién DNNVV, huy dong vén dé phat trién DNNVV d6 1a:

* Ther nhat, Nghién citu nhiing vén dé Iy lugn chung vé DNNVV.

Nghién ctru caa United Nation - Geneva New York (1998), Economic
Commission for Europe “Small and medium-sized enterprises in countries in
transition/ Economic commission for Europe”[113], cta United Nations
Conference on trade and development (2003) “Accounting and financial reporting
guidelines for small and mediumsized enterprises (SMEGA): Level 3 guidance”
[112], ctia Ludovica Ioana Savlovshi, Nicoleta Raluca Robu (2011) “The role of
SMEs in Modern Economy”’[109], cua Christian M.Rogerson,(2012) “The impact
of SMES development in South Africa’[106], cua Phong Thuong mai va Cong
nghiép Viét Nam (2008) “Doanh nghiép nho va vira Viét Nam - Thuc trang va gidi
phdp ’[50], caa Nguyén Binh Huong (2002) “Gidi phap phét trién doanh nghiép
vira va nhé ¢ Viét Nam ”[35] da phan tich sy hinh thanh, phat trién, khai niém va
tiéu thuc phan loai DNNVV. Cac cong trinh nghién cau DNNVV Viét Nam vai
tiéu thac phan loai theo Nghi dinh 56/2009-CP. Cac nghién ctru phan tich co hdi,
thach thie dat ra vai cac DNNVV khi nudc ta la thanh vién cta ASean, trén co s&
d6 dua ra cac giai phap phat trién DNNVV.

Nghién cau cua Vién Nghién cau quan ly kinh té trung wong (2010) “Phat
trién doanh nghiép nhé va vira ¢ Viét Nam”[ 97], cia Nguy@én Truong Son (2014)
“Phat trién doanh nghiép nhé va vira & Viét Nam hién nay”[61], LATS Nguyén
Thi Hoang Ly (2019) “Phdt trién doanh nghiép nhé va vira ¢ tinh Hoa Binh”[49]
d3 phén tich tinh dic thu caa DNNVV Viét Nam trong bdi canh hoi nhap, khang
dinh tiép can von 1a mét trong nhiing giai phap quan trong dé phét trien DNNVV
Viét Nam dén nam 2020. Cac nghién ctru da chi ra: dé cadc DNNVV Viét Nam

phat trién, can dau tu d6i mai trang thiét bi cdng nghé, mé rong lién két, xuc tién



thi truong, nhung thiéu vén va kho khan tiép can nguon vén da ngan can tién trinh
nang cao nang luc canh tranh cia DNNVV Viét Nam.

LATS cua Bach Buc Hién (1996) “Sir dung cac cong cu tdi chinh dé khuyén
khich va dinh huéng phét trien DNNVV Viét Nam ’[28], cia Pham Thi Thay Hong,
(2004)) “Phét trién chién leot canh tranh cho cac doanh nghiép nhé va vira Viét
Nam hién nay” [32], cia Ha Quy Séng, (2010) “Chinh sach tai chinh, ké todn dé
phét trién cac doanh nghiép nhé va vira ¢ nuée ta” [53]; Nghién ciru caa Nguyén
Clic (2000) “Péi mdi co ché va chinh sach hé tro- doanh nghiép nhé va vira Viét
Nam dén 2005 [17], caa GS H6 Xuén Phuong, B3 Minh Tuin, Chu Minh Phuong
(2002) “Tai chinh hé tro phét trién cac DN vera va nhé ” [51], cua Pinh Vian Son
(2009) “Chinh sdch tai chinh véi phét trién xuat khdu cia cac doanh nghiép nhé
va vira ’[59] da nghién ctu nhitng van dé ly luan chung vé DNNVV (khai niém,
vai tro, vu thé va han ché caa DNNVV), tiéu thirc phan loai DNNVV & cac nudc
va Viét Nam (theo Nghi dinh 56/2009-CP). C4c tac gia phan tich su phat trién cac
DNNVV vé mit luong thé hién thong qua s lwong va tc do tang truong DNNVV
qua cac nam, cac thoi ky ké hoach dén nam 2010. Phat trién DNNVV vé chat duoc
cac tac gia danh gia trén cac mat: ty I¢ dong goép cua DNNVV trong GDP, trong
NSNN, tao viéc lam, thu nhap cta nguoi lao dong.

* Thet hai, Cac nghién cizu vé nhan té dnh huong dén phéat trien DNNVV

Nghién ctru ciia Kung’u va cong su (2011) “Factors influencing SMEs access
to finance: A case study of Westland Division, Kenya ’[102], cia Nhung Nguyén
va Nhung Luu (2013) “Determinants of Financing Pattern and Access to Formal
-Informal Credit: The Case of Small and Medium Sized Enterprises in Viet Nam”
[110], cia Hoang Mai Anh (2005) “Doanh nghiép nho va vira Viét Nam: Co hoi
va thach thizc trong tién trinh hgi nhdp quac té ’[1], caa Cao Minh Tri, V& Hoang
Vii (2012) “Céc nhan to quyér dinh thanh cong cia cac DNNVV tgi thanh phé Ho
Chi Minh” [81], cia Cao Minh Tri va Vo Hoang Vu (2015) “Factors Affecting
the success 0 small and Medium enterpriser in Ho Chi Minh” [111]. Cac nghién
ctru da chi rd hoi nhap kinh té gitp DNNVV mé rong dau tu, chuyén giao cong

nghé, ting ngudn von, ting cudng trao doi kinh nghiém va nhan lyc, song ciing
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dat DNNVV vao qua trinh canh tranh quéc té gay gat vé chat lwong, gia ca hang
hoa va dich vu doi hoi cdc DNNVV phai nang cao nang luc canh tranh. Cac nghién
ctru khang dinh nhan t noi luc co tac dong manh nhat dén két qua hoat dong kinh
doanh cua DNNVV, réi dén chinh sach cua dia phuong, chinh sach vi mé, chi ra
trinh tu 11 nhan té quyét dinh thanh cong cia DNNVV doi hoi chu DN phan bd
ngudn luc theo thir tu dé dat hiéu qua tdi da.

* Thir ba, Nghién cizu vé nguan von va huy dang von.

- Cé&c nghién cizu vé nguon von cia DNNVV: Nghién ciu coa Beck, T. &
Demirguc-Kunt, A. (2006) “Small and medium-size enterprises: Access to finance
as a growth constraint” [99], cia TS Hoang Pinh Minh, TS Truong Bao Thanh
(2016) “Kha ndng huy déng von ciia DNNVV tai Viét Nam™ [40], cua TS Nguyén
Thi Cuc (2016) “Néng cao hiéu qud vén vay cho cdc doanh nghiép nhé va vira”
[18], cua Ha Lé (2017) “Doanh nghiép vira va nhé van déi von” [46], cia Thu
Trang (2017) “Ho tro doanh nghiép nhé va vira hiéu qua” [80], ciia Luu Ha Chi
(2018) “Céc hinh thirc huy déng von ciia doanh nghiép phé bién hién nay” [11],
ctia Ngo Xuén Thanh (2019) “Chinh sdch huy déng, phdn phéi va sir dung nguon
liec tai chinh - tin dung doi véi doanh nghiép nhé va viva tai Viét Nam” [65], LATS
Nguyén Thé Binh (2013) “Nguén véon cho phét trien DNNVV trén dia ban thanh
phé Can tho’[06]. Cac cong trinh di phan tich nhitng wu diém, nhuoc diém cia
DNNVV, cic hinh thtrc huy dong vén ma DN c¢6 thé khai thac (von gop ban dau,
von tir loi nhuan khong chia, von tir phat hanh c¢6 phiéu, huy dong vén bang tin
dung ngan hang, tin dung thuong mai, bang phat hanh trai phiéu) déng thoi chi ra
ru va nhuge diém caa mdi hinh thirc huy dong vén. Cac nghién ctru chi ra von 1a
nhan t6 san xut chinh giit vai tro quyét dinh d6i voi hoat dong cua tit ca cac DN
trong nén kinh té. Pdi vdi cac DNNVV, do nang lyc tai chinh han ché, viéc dam
bao c6 du von dé hoat dong 1a mot van dé dugc chi DN quan tam hang dau. Céc
nghién ciru ciing phan tich kho khin vé vén cling nhu han ché vé kha nang tiép
can von cia DNNVV tir cac NHTM, TCTD d6ng thoi dua ra giai phap nang cao
kha nang tiép can ngudn von tin dung, nang cao ning lyc canh tranh cla céc
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- Nghién cizu vé kha nang huy déng vén ciia DNNVV tir cac kénh cung i#ng vén
trong nén kinh té.

+ Nghién cizu vé nguon von tiz NHTM, cac TCTD dé phat trien DNNVV:
Nghién cuu cua Le. PNM (2012) “What determine the access to credit by SMEs?
A case study in Vietnam” [117], Dé tai cua TS Truong Quang Thong (2010) “Tai
trotin dung ngan hang cho cac DNNVV - Thic nghiém tai khu viec thanh phé Ho
Chi Minh”[68], cuia Vién Nghién ciu quan ly kinh té Trung wong (2009) “Mé réng
va nang cao khd ndng tiép can tin dung cua cac doanh nghiép nhé va vira”

[98], LATS Nguy&n Minh Tuan (2011) “Phét trién dich vy ngan hang hé tro phat
trien doanh nghiép vira va nhé ¢ Viét Nam” [76]; Nghién ctru cia Khanh Van
(2015) “Gidi phdp tiép cdn nguon vén ngdan hang cho doanh nghiép nhé va
vira ”’[84], cua Thay Hién (2018) “Gidi phdp tin dung nao cho doanh nghiép vira
va nhé” [30], ctia TS Nguyén Thi Hién (2019) “H6 tro doanh nghiép nhé va vira
tiép cdn hiéu qud nguon von tin dung ngan hang” [29]. Cac cong trinh da nghién
ctu vai trd cua NHTM, TCTC trong viéc cung tng von cho DNNVV hoat dong
va phat trién, khang dinh von tin dung tir cac NHTM, TCTC Ia ngudn vén chu yéu
dé cac DNNVV hoat dong. Trén co s d6, cic nghién ciru dé xuat giai phap da
dang hda cac dich vu tin dung, nang cao chat luong san pham tin dung nham gitp
hé théng DNNVV thuan lgi hon trong qua trinh tiép can véi cac nguon tai tro tir
hé thdng ngan hang. Cac nghién ctru trén da nhan dién nhitng kho khin vé ngudn
von trong qué trinh phat trién cac DNNVV Viét Nam, dé xuét nhiing giai phap,
kién nghi vé mat k¥ thuat (dich vu cung tng vén tir cac NHTM) ciing nhu chinh
sach (giai phép hd trg) gitp hé thdng DNNVV thuan lgi trong tiép can ngudn vén.

+ Nghién citu vé huy déng von ciia cic DNNVV tir kénh ddn von qua phat
hanh trai phiéu DN: Nghién ctru ciia TS Ta Thanh Binh (2019) “Thj truong chiing
khodn va kha nang tiép cén cac nguén cho doanh nghiép nhé va vira & Viét Nam”
[07], ciia Thanh Ha (2019) “Gidi phdp huy déng von tich cuwec thong qua phdt hanh
trdi phiéu doanh nghiép va cdc té chire tin dung” [24], cia TS Nguyén Tri Hiéu
(2019) “Huy dong von trén thi truong chimg khodn con nhiéu han ché” [27], cta Tran
Anh (2019) “Vi sao thi trieong trdi phiéu doanh nghiép séi déng”[03]. Cac nghién
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ctru khang dinh su phat trién nhanh cia TTCK Viét Nam trong nhitng nim gan
day. Thi trudng trai phiéu khong chi duge thuc day boi tang truéng GDP, 6n dinh
kinh t& vi mé, lam phat thip, ma con boi cac DN ting cudng phat hanh trai phiéu
dé da dang hoa ngudn von. Cac nghién ctru da chi ra tinh wu viét ctia phat hanh
trai phiéu DN s& hudng loi hon so v6i cac hinh thire dau tu khac nén ngay cang
thu hiit dong tién dau tu vao thi truong trai phiéu DN.

+ Nghién citu vé hoat déng cung ing von cho cac DNNVV tir thué tai sdn cua
cong ty cho thué tai chinh: LATS Pham Huy Hung (1997) “Gidi phap phat trién
va hoan thién tin dung thué mua ¢ Viét Nam trong qué trinh chuyén sang kinh té
thi trirong”[33], cia Doan Thanh Ha (2003) “Mét 6 gidi phdp thiic day hoat dong
cho thué tai chinh ¢ Viér Nam ”[23], cua Bui Hong Déi (2003) “Gidi phap nang
cao hiéu qua hoat dong cua cong ty cho thué tai chinh ¢ Viét Nam ’[22], cua Lé
Thi Kim Nhung (2004) “Hoan thién céc gidi phdp thiic day sw phét trién cua th;
trwong cho thué tai chinh ¢ Viér Nam “[43], cia Tran Dtc Trung (2014) “Pay
Manh huy déng von trén thi trirong cho thué tai chinh doi véi cac doanh nghiép
Viét Nam” [83]. Céc cong trinh da 1am rd 1y luan vé tin dung thué mua, so sanh
va d6i chiéu véi cac hinh thic tin dung khac, phan tich vai tro cia CTTC trong
cung cp von trung, dai han cho DNNVV trong diéu kién ngudn vén huy dong tir
cac NHTM, TCTD gap nhiéu kho khan. Cac nghién ciru da chi ra lgi thé ciia ngudn
vén tir CTTC dbi v6i DNNVV va khang dinh CTTC 12 hinh thic cung ung vén
trung va dai han phu hgp véoi DNNVV khi cac DN khong dap ung duoc diéu kién
vay von tr NHTM, TCTD vé TSPB, tinh minh bach trong hoat dong tai chinh.

+ Nghién citu vé nang lyc tai chinh, nang luc canh tranh cua cac DNNVV:
Nghién cuu cua Khalid va Kalsom (2014) “Financing of Small and Medium
Enterprises (SMEs) in Libya: Determinants of Accessing Bank Loan”[115], ctia
Tran Siu (2006) “Nang liec canh tranh cia doanh nghiép trong diéu kién toan cau
héa’[62], cia Bo Ké hoach va Pau tu (2006) “Quy dinh vé tro giup cac doanh
nghiép nho va vira” [09]; LATS ctia Pham Thi Van Anh (2012) “Gidi phap néang
cao nang lyc tai chinh ciia DNNVV” [2], cia Nguyén Thi Viét Nga (2012) “Si

dung cOng Cu tai chinh vi mé nang cao nang luC cgnh tranh cua DNNVV” [44].
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CAc tAc gia da nghién ciru dic diém dac thi va kha niang cta cac DNNVV khi
tham gia thi trrong. Chi ra co hoi, thoi co, thach thirc, khé khan cia DNNVV Viét
Nam trong bdi canh toan cau héa. Phan tich cac nhan té cdu thanh va tac dong dén
nang luc cua DN trén thi truong tao nén nang luc canh tranh cua DN trong diéu
kién hoi nhap, 1am r6 nang luc tai chinh, nang luc canh tranh cia DNNVV. Phan
tich cac yéu t6 cau thanh va chi tiéu danh gia nang luc tai chinh caa cac DNNVV
nhu: hiéu qua vén dau tu, TSCD, loi nhuan trude (sau) thué, kha nang thanh toan,
no phai tra cia DNNVV. Chi r6 vai tro cua cac chinh sach hd tro caa Chinh phu
nham ning cao ning lyc cia DNNVV dé phat trién.

* Thit e, Cdc nghién civu vé nguon tai chinh, gidi phap tai chinh va phat trién
DNNVYV trén dia ban thanh phé Ha Ngi.

Nghién ciru ctia Huyen Linh (1998) “Situation of Hanoi’s Small and Medium
Enterprises. Vietnam Business”[103], cua Nguyen Hoa Cuong (2007) “Donor
Coordination in SME Development in Vietnam: What has been done and How can
it be strengthened? Vietnam Economic Management Review” [100], cia Lé Van
Tam (1996) “Phéat trién cac doanh nghiép cong nghiép nhé va vira Ha Ngi ”[63],
cta Tran Thi Thanh Tua, Pinh Thanh Van (2015) “Phat trién nguon tai chinh cho
doanh nghiép nhé va vira tgi Ha Ngi” [78], cia Pang Thi Huyén Thuong
(2017) “Cdc nhan té bén trong dnh hwéng dén si tiép cgn nguon ven vay chinh
thizc ciia cac DNNVV Ha Ngi” [67], LATS cua Nguyén Thi Minh (2012) “Qudan
ly tai chinh cac doanh nghiép nho va vira Ha Ngi ’[41], cia Ngb Thi Mai Linh
(2015) “Gidi phap tai chinh phat trien DNNVV Ha Néi trong diéu kién héi nhédp ”
[47], cua Tran Thi Thanh TG (2015) “Phdt trién nguén tai chinh cho doanh nghiép
nhé va vira tai Ha Néi” [77], caa Pham Thu Huong (2017) “Néng luc canh tranh
ciia DNNVV - nghién citu trén dia ban Thanh pho Ha Ngi” [34]; Pé tai NCKH
cap Thanh phd, Ma s6 01X-10 (2014) do ThS Pham Thi Minh Nghia cha nhiém
“Mgt s6 han ché lién quan deén su phat trién ciia DNNVV Ha ngi trong giai doagn
hién nay” [45], Dé tai NCKH cap Thanh phd, M s6 01X-10 (2015) cua Sé Khoa
hoc va Cong nghé Ha Noi “Mét s6 han ché lién quan dén sy phdt trién ciia doanh

nghiép nho va vica Ha Noi trong giai doan hién nay” [58]. Cac nghién ctru da phan
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tich khai niém, vai trd caa DNNVV trong phét trién kinh té x& hoi Thu d6 Ha Noi.
Nghién ctu thuc trang phat trién DNNVV trén dia ban Ha Noi déng thoi danh gia
su phét trién cac DNNVV trén dia ban Ha Noi vé mit lwgng va mit chat, tir do dé
XUt c4c giai phap nang cao hiéu qua hoat dong, thiic ddy DNNVV phat trién. Céac
nghién ciu chi ra, DNNVV Ha Nbi da phat trién ca vé luong va chat song dang
gap nhiéu kho khan, nhat 1a vé vén. Mic du nhimg nam qua, Chinh pha va Thanh
phd Ha Noi da dwa ra nhiéu giai phap hd trg cac DN tiép can cac ngudn von. Song
kho khin vé von van 14 tinh trang chung cua nhiéu DNNVV Ha Noi. Tuy nhién,
cac sb liéu nghién ctu chi cap nhat dén nam 2015.

2.2. Nhan xét vé nhirng cong trinh nghién ciru lién quan dén dé tai luan an va
nhitng van deé tiép tuc nghién ciu.

2.2.1. Nhdn xét chung vé nhieng nghién citu lién quan dén d@é tai lugn an

Céc nghién ctru ctia cic tac gia (tap thé tac gid) trong va ngoai nudc ma NCS
khai quat & trén, da tap trung nghién ctu, giai quyét duge mot sd van dé 1y luan
va thyc tién lién quan dén dé tai “Huy déng von dé phdt trién cdc doanh nghiép
nho va vwea trén dia ban thanh phé Ha Noi” nhu sau:

Thir nhat, Cac nghién ciru da 1am rd khai niém, dic diém, wu diém va han ché
ctia DNNVV, vai tro cia DNNVV ddi voi phat trién kinh té xa hoi twong ting véi
giai doan nghién ctru. Céc tac gia da chi rd DNNVV ¢6 quy mé von va lao dong
nhd, trinh d¢ cong nghé lac hau, kha nang quan ly cua chi DN ciling nhu tay nghé
ctia ngudi lao dong han ché. Song DNNVV c¢6 loi thé vé quy md nho, tinh linh
hoat va kha nang thich img v&i nhimg bién dong cia thi truong cao, dé khoi su,
dé len 10i vao céc thi truong “ngach” dé phat trién. Cac DNNVV c6 vai tro quan
trong trong nén kinh té cia moi qubc gia va mdi tinh (thanh)

Thir hai, Cac cong trinh nghién ctru méc du trén nhitng goéc do khac nhau song
déu hudng vao luan giai sy phat trién DNNVV, d6 la: Phat trién DNNVYV 1a ting
vé s6 luong, quy mo, trinh do trang thiét bi cong nghé, trinh d6 quan 1y, nang luc
quan tri cia chi DN, nang luc canh tranh cia DN, gia tdng dong gdp cuia DNNVV
trong gia tri GDP, ting ty trong dong gop trong NSNN, tao nhiéu coéng an viéc
lam, thac day chuyén dich co ciu kinh té theo huéng hop 1y. Xut phét tir nhiing
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gdc d6 nghién ciru khac nhau nén céc cong trinh chua dua ra khai niém phat trién
DNNVV. Tuy nhién, cac cong trinh nghién ciru déu cé diém chung cho rang, phat
trién DNNVV 1a ting truéng ca vé mat luong va chat cia DNNVV ¢ ca tim vi mo
va vi mo. Trén co sd d6, mot vai nghién ciru di dua ra chi tiéu danh gia phat trién
DNNVV vé mit lugng va mat chat.

Thir ba, Céac cong trinh nghién clru cta céc tac gid da phan tich, chi ra nhiing
nhan t6 anh hudong dén phat trién DNNVV gin véi thoi ky nghién ctu ctia mdi
cong trinh. Do 1a cac nhan t6 vi md (mdi trudng thé ché, chinh sach cua Chinh
pht, méi trudng canh tranh, hoi nhap kinh té quéc t&) nhan t6 vi mé (kha ning cta
chinh DNNVV v& von, trang thiét bi cong ngh¢, nang luc quan 1y va k§ nang quan
tri cia chui DN, trinh d§ chuyén moén cua nguoi lao dong, kha nang tiép can thi
truong cua DN...

Thir tie, Mot s6 cong trinh nghién ciru ngudn von ciia DN néi chung va cia
DNNVV, hoat dong huy dong va cung tmg vén cia DNNVV tir cac NHTM,
TCTD. Chi ra uu diém va han ché tir mdi ngudn vén d6i v6i hoat dong kinh doanh
cua DNNVV. Céc nghién ctru trén déu nhan dinh, nguén von chu sé hitu trong cac
DNNVYV kha nho va duoc huy dong t6i da dé thanh 1ap DN. Cac DNNVV déu
phai huy dong von tir cac kénh cung Gmg von trong nén kinh té, nhu NHTM, céc
TCTD dé hinh thanh va ting ng phai tra, ting quy mé tong ngudn von ciia DN dé
dam bao du cau von cho hoat ddng SXKD. Tir phén tich thuc trang huy dong von,
cac nghién ctru di chi ra nhitng kho khian cia DNNVV khi tiép c4n ngudn vén vay
tir NHTM, TCTD la xuét phat tir ca hai phia: DNNVV va NHTM, TCTD. Trén co
s d6 néu ra cac giai phap tir phia DNNVV va phia cac NHTM, TCTD dbi véi
huy dong vén cia DNNVV.

Thir niim, Mot s6 cong trinh da nghién ctru chuyén sau vé hoat dong huy dong
va cung tng von cho DNNVV tir CTTC. Céc tac gia phan tich loi ich va han ché
khi DNNVYV str dung kénh thué tai chinh dé dau tu ting TSCD, d6i méi trang thiét
bi cong nghé. Khang dinh thué tai chinh 13 hinh thirc cung (mg von trung va dai
han cho DNNVV nham khéc phuc dugc kho khan vé TSPB, trén co s& d6 dé xuat
giai phap gitp DNNVV day manh huy dong vén tir CTTC.
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Thir sdu, Mot sb cong trinh d3 nghién ciru chuyén sau vé kha ning huy dong
vbn cia DNNVYV thong qua phat hanh trai phiéu DN. Khang dinh day 1a hinh thirc
huy dong vén dai han cho DNNVV c¢6 loi thé hon so vai khi DN vay von tir cc
NHTM, TCTD. Tuy nhién, cac nghién ctru cling chi ra han ché cia DNNVV, nhat
13 DN nho va siéu nho khong du diéu kién huy dong von qua TTCK. Tir d6 cac
tac gia kién nghi v6i Bo Tai chinh, Uy ban chimg khoan nha nuéc ¢ bién phép
dé cac DNNVV tham gia TTCK va phat hanh trai phiéu DN.

Nhu viy, cac cong trinh ctia cic tac gia trong va ngoai nudc da tiép can
nghién ctru nhitng van dé vé DNNVV tai cac thoi diém khac nhau, goc d6 nghién
ctru khac nhau ca vé 1y luan va thyc tién. Song, tit ca cac nghién ctru trén déu 1a
ngudn tu liéu quy gia, quan trong gitip NCS goi mé, xac dinh dugc muc tiéu
nghién ctru ctia dé tai luan an. Tuy nhién, van con nhiig “khoang tréng” ca vé ly
luan va thyc tién cho dé tai luan an “Huy déng vén dé phét trien DNNVV trén dia
ban thanh phé Ha Néi”. o 1a:

- Vé Iy lugn

+ Chua c6 cong trinh nao nghién ctiu toan dién phat trién DNNVV ¢ ca hai
goc d6 cac DNNVV va khu vuc DNNVV. Trén co s& d6 phan tich phat trién
DNNVV ca vé mit dinh luong, dinh tinh véi cac chi tiéu danh gia cu thé.

+ Chua c6 cong trinh nao phan tich day du vé ngudn vén, cac kénh cung ung
vén cho DNNVV, nghién ctru huy dong von dé phét trign DNNVV ma chi nghién
ctru chung vé phét trién DNNVV, tirng kénh cung @ng vén cho DNNVYV chir chua
nghién ctru huy dong von dé phat trién DNNVV.

- Vé thuc tién:

Cac cong trinh nghién cau phat triégn DNNVV Ha Noi méi cap nhat danh gia
s6 liéu trude ndm 2016. Cac nghién ctu vé phét trien DNNVV, thuc trang ngudn
vbn dé phat trién DNNVV trén dia ban Ha Noi (2016 - 2019) con bo trong.

Chua c6 cong trinh nao nghién ctru, danh gia day du thuc trang phat trién
DNNVV trén dia ban Ha Noi vé khia canh huy dong cac ngudn vén, co cau ngudn
von dé dua ra bac tranh tong thé vé co cau ngudn vén (von chu so hitu, vén no

phai tra) nham ting quy mo ngudn von dé phat trién DNNVV trén dia ban Ha Noi
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giai doan 2010 - 2019. C4c cdng trinh hoac nghién ciru huy dong vén hoic nghién
ctru phét trién DNNVV, chua c6 cong trinh nghién ciu nghién ctu gan két gita
huy dong vén va phét trién DNNVV, dic biét 1a nghién cau “huy dong von dé
phat trién DNNVV trén dia ban Ha No6i”.

2.2.2. Nhiing vén dé tiép tuc nghién cizu trong ludn an.

Nghién ctu caa luan an s& gop phan “lap day” hon nhiing “khoang tréng” con
bo ngo cua cac cong trinh trén, trén co s& do dua ra cac giai phap hoan thién huy
dong von dé phat trién DNNVV trén dia ban thanh phd Ha Noi dén nam 2025, tam
nhin dén nam 2030. Nghién ctru sinh s& tap trung nghién ciru cac van dé sau:

- Vé Iy lugn: Luan &n hoan thién hon 1y luan huy dong vén, ly luan phat trién
DNNVV, huy dong vén dé phat trién DNNVV. Cu thé:

+ Hoan thién hon cac khai niém: Phat trien DNNVV, khai niém huy dong vén,
huy dong vén dé phat trién DNNVV.

+ Hoan thién hon cac chi tiéu danh gid huy dong vén, chi tiéu danh gia phét
trién DNNVV, huy dong von dé phat trién DNNVV vé dinh lwong va dinh tinh.

+ Phan tich cac nhan t6 anh huong dén huy dong von dé phat trién DNNVV.

- Vé thyec tién:

Thi# nhdt, Luan an dua ra buc tranh tong thé vé qua trinh phét triecn DNNVV
trén dja ban thanh phd Ha Noi tir ndm 2010 dén nam 2019. Chi ra nhiing déng gop
cua DNNVV Ha Noi ddi véi trién kinh té - x& hoi cua thanh phd Ha Nai.

Thet hai, Luan &n phan tich thyuc trang huy dong von dé phat trién DNNVV
trén dia ban Ha Noi giai doan 2010 - 20109.

Thet ba, Panh gia thuc trang huy dong von, thuc trang phat trién DNNVV,
thuc trang huy dong vén dé phat trién DNNVV thong qua cac chi tiéu vé dinh
luong va dinh tinh trong “khung 1y thuyét”.

Ther i, Ttr Chién lugc phat trién tha dé6 Ha Noi dén nam 2030, tim nhin dén
nam 2045 va Ké hoach phat trién kinh té - x4 hoi cua thanh phé Ha Nai, luan &n
dua ra dinh phudng phéat trién DNNVV, huy dong von dé phét trién DNNVV. Trén
co s& 6 dé& xuét cac giai phap hoan thién huy dong von dé phat trién DNNVV

trén dia ban Ha Noi dén nam 2025, tAm nhin dén nam 2030.
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3. Pdi twong va pham vi nghién ciru caa luan an.
3.1. Poi twong nghién ciru: Huy dong von dé phét trien DNNVV
3.2. Phgm vi nghién ciru

- Pham vi khéng gian: Luan an gigi han pham vi nghién ciru 1a DNNVV trén
dia ban Ha Noi. Hoat dong huy dong von dé phat trién DNNV'V trén dia ban thanh
phd Ha Nbi, bao gdm: huy dong vén cha s hitu va huy dong no phai tra dé phat
trién DNNV'V trén dia ban thanh phd Ha Noi.

- Phgm vi thoi gian: Luan an dénh gid huy dong von dé phat trien DNNVV
trén dia ban Ha Noi giai doan 2010 - 2019 va dua ra dinh hudng, giai phap hoan
thién huy dong vén dé phét trién DNNV'V trén dja ban Ha Noi dén nam 2025, tim
nhin dén 2030.

- Gioi hagn nghién cuu:

+ Pham vi nghién cru cta dé tai kha rong. Do kha niang c6 han, nén NCS gi6i
han khong di sau phén tich chi phi huy déng véon.

+ Tiéu thirc phan loai DNNVV Viét Nam theo Luét hd tro DNNVV Quéc hoi
ban hanh ngay 12/6/2017 dya trén quy md von va lao dong. Nghi dinh s6 39/2018
ND-CP cua Chinh phu ngay 11/3/2018 quy dinh chi tiét theo nganh hoat dong cua
DNNVV. Trén thuc té quan ly kinh té, DNNV'V con duoc phan loai theo hinh thirc
t6 chtc phap ly, céc dit liéu vé co ciu ngudn vén caa DNNVV duoc xac dinh theo
hinh thtrc phap 1y (DNNN va DN ngoai nha nudc), nén khi phan tich co ciu nguon
vén, luan an str dung phuong phéap phan loai theo hinh thirc phap 1y .

4. Muc tiéu, nhiém vu nghién cau caa luan an.
4.1. Muc tiéu nghién ciu:
Pé xuat mot sé giai phap hoan thién huy dong vén dé phat trien DNNVV trén
dia ban thanh phé Ha Néi dén nim 2025, tam nhin dén nim 2030.
4.2. Nhiém vu nghién ciru:

Mgt, Hé thng hda 1y luan huy dong von, Iy luan phat trién DNNVV, gan két
huy dong von dé phat trién DNNVV. Thong qua kinh nghiém huy dong von dé

phat trien DNNVV ctua mot sé nude c6 diém tuong dong véi Viet Nam va mot sd
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tinh (thanh) c6 diém twong dong véi Ha Nai, luan an rdt ra bai hoc kinh nghiém
trong huy dong von dé phat trién DNNVV trén dja ban thanh phé Ha Noi.

Hai, Phan tich, danh gia thuc trang huy dong von dé phat trién DNNVV trén
dia ban thanh phé Ha Noi giai doan 2010 - 2019 tir d6 chi ra han ché, nguyén nhan
han ché trong huy dong vén dé phat trién DNNV'V trén dia ban Ha Noi.

Ba, D¢ xuat giai phap hoan thién huy dong von dé phat trién DNNV'V trén dia
ban thanh phé Ha Noi dén nam 2025, tim nhin dén 2030.

5. Phwong phap nghién ctu.
5.1. Vé s6 ligu va tw liéu sir dung trong lugn an:

Diz ligu thiz cap, luan an sir dung nguon dix lidu thir cp tir cac béo céo cua
Chinh phi1 va céc co quan chirc nang trén dia ban thanh phd Ha Noi nhu: Cac So,
Ban, Nganh, Hiép hoi; Cuc Thdng ké thanh phé Ha Noi, Nién giam thdng ké caa
Téng Cuc Thong ké&; NHNN Chi nhanh thanh phd Ha Noi; Céc bao cao di cong
bd cua Phong Thuong mai va Cong nghiép Viét Nam (VCCI); Hiép hoi DNNVV
Viét Nam, Hiép hoi DNNVV Ha Noi; Céc két qua khao sat vé DNNVV cua cac
t6 chirc kinh té trong nudc va Ha Noi; Cac tai liéu, sach, béo, tap chi khoa hoc,
internet, luan &n tién si... Tur d6 tap hop, théng ké, phan tich, so sanh, ddi chiéu
theo céc tiéu chi xac dinh trong khung ly thuyét.

Luan an ké thira “Dit liéu phiéu diéu tra DNNVV trén dia ban Ha No6i nim
2018 do Cuc Théng ké thanh phd Ha Noi tién hanh diéu tra nam 2019, theo mau
phiéu diéu tra ¢ phu luc 5.

Dit liéu so cap:

Di liéu khao sat thu thap duoc tir “Phiéu thu thap théng tin DNNVV trén dia
ban Ha No6i” do NCS xay dung va thu thap théng ké gdm: DNNVV hoat dong
trong cac nganh ¢ ca khu vuc noi va ngoai thanh, véi cac loai hinh DN (DNNN,
DN tu nhéan, céng ty TNHH, cong ty c¢6 phan,..)

5.2. Vé phwong phdp nghién ciru:

Pé hoan tat cac nhiém vu nghién cau, luan &n dya trén nén tang phuong phap

luan duy vat bién ching, duy vat lich sir d6ng thoi st dung téng hop cac phuong

phap nghién ctu khoa hoc chung (phan tich, tong hop, logic, khai quat hoa) két
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hop véi phuong phap nghién ciru cua khoa hoc kinh té (théng ké, thu thap sé liéu,
phan tich d4nh gia, st dung biéu bang va so 6 dé minh hoa cho s liéu phan tich)
Cu thé:

- Phuong phéap hé thdng hoa duoc luan &n st dung xuyén sudt dé nghién cuu,
phan tich céc két qua nghién ctu ly luan va thuc tién vé huy dong von va phat
trien DNNVV; ké thtra chon loc céc két qua nghién ciru trong va ngoai nudc.

- Phuong phap phan tich, tong hop duoc luan an sir dung dé nghién cau ly luan
chung vé huy dong vén dé phat trién DNNVV (chuong 1). Phuong phap phan tich,
téng hop két hop st dung bang, biéu va tinh toan tir cac dit liéu thu thap duoc luan
an sir dung dé phan tich thyuc trang huy dong vén dé phat trién DNNVV trén dia
ban Ha Noi, trén co s& d6 danh gia két qua dat duoc trong huy dong von dé phat
trién DNNVV (chuong 2). Phuong phap phan tich, tong hop ciing duoc luan an
sir dung dé dua ra dinh hudng va dé xuat hoan thién giai phap huy dong von dé
phét trién DNNVV trén dja ban Ha Noi (chwong 3).

- Phuong phap théng ké, so sanh 1a phuong phap chu dao dwoc luan an st
dung dé phan tich, danh gia, so sanh thyc trang huy dong von dé phat trién
DNNVV trén dia ban Ha Noi giai doan 2010 - 2019 (chuong 2)

- Phuong phép dinh luong: Dé phan tich mdi quan hé giita huy dong véon va
phét trien DNNVV (chuong 2), luan an sir dung phwong phap nghién ctru dinh
luong - mo hinh Dupont dé phén tich mdi quan hé gitra két qua huy dong von véi
phét trién DNNVV trén dia ban Ha Noi giai doan 2010 - 2019 théng qua cac chi
tiéu tai chinh (phu luc 1). Phuong phap mé hinh Dupont nghién cttu méi quan hé
gitta két qua huy dong vén véi phét trién DNNVV duoc thé hién théng qua céc
chi tiéu tai chinh danh gia két qua hoat dong cia DNNVV. Ban chat cua phuong
phap mé hinh Dupont la tich mét ty sb tong hop phan anh stc sinh loi cia DN,
nhu thu nhap trén tai san (Return on Assets - ROA), thu nhap sau thué trén vén
cha sé hitu (Return On Equity - ROE) thanh tich sé cua chudi cac ty s6 c6 mbi
quan hé nhan qua véi nhau. Diéu d6 cho phép phan tich anh huang cua cac ty sé

d6 d6i voi ty s6 tong hop.
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- Phuong phép khao sat thong qua “Phiéu thu thap thong tin DNNVV” duoc
luan &n sir dung dé phan tich, danh gia sat thuc hon vé han ché va nguyén nhan
han ché trong huy dong vdn dé phét trién DNNVV trén dia ban Ha Nbi giai doan
2010 - 2019, tir d6 ¢o co so dé xuat cac giai phap hoan thién huy dong von dé phat
trién DNNVYV trén dia ban Ha Noi dén nam 2025 tim nhin dén nam 2030.

6. Y nghia khoa hoc va thuc tién caa dé tai
6.1. Y nghia khoa hoc:

- Luan &n hé thdng hoa céc van dé ly luan: phat trién DNNVV, huy dong
vén, huy dong ngudn vén dé phéat trién DNNVV.

- Phac hoa birc tranh tong thé thuc trang huy dong von dé phat trién DNNVV
trén dia ban thanh phd Ha Noi tir nam 2010 dén nam 2019.

- Trén co s& danh gia két qua, chi ra nhitng han ché va nguy@n nhan han ché
trong huy dong von dé phéat trién DNNV'V trén dia ban thanh phé Ha Noi. Bong
thoi, dwa vao chién luoc phat trién kinh té - x4 hoi Thu d6 cung ké hoach phat
trién DNNVV trén dia ban Ha Noi, luan an dua ra phuong hudng, quan diém va
dé xuat cac giai phap hoan thién huy dong von dé phat trién DNNV'V trén dia ban
thanh phé Ha Noi dén nam 2025 tdm nhin dén 2030.

6.2. Y nghia thuc tién.

- Luan &n nghién ctu dé tim ra “khoang tréng”, nhitng van dé can tiép tuc
dugc bd sung, hoan thién, phat trién vé Iy luan va thyc tién trong hoat dong huy
dong von dé phat trién DNNV'V trén dia ban thanh ph Ha Noi.

- Lam rd cac kénh huy dong von caa DNNVV, vu diém va han ché caa mdi
hinh thirc huy dong von. Béanh gia thuc trang huy dong vén dé phét trién DNNVV
trén dia ban thanh phd Ha Noi dong thoi chi ra cac han ché, nguyén nhan han ché
tir 46 dé xuét giai phap hoan thién huy dong vén tir chinh DNNVV.

- Két qua cua luan an 1a co s& khoa hoc gitp DNNVV d6i méi tir bén trong
nham hoan thién niang luc huy dong von dé phat trién. Bong thoi 1a co sé gilp cac
nha hoach dinh chinh sach, nha quan ly DN tiép tuc hoan thién co ché, chinh séch,
tao moi truong thuan loi cho DNNVV trén dia ban thanh phé Ha Noi d¢ay manh

huy dong vén dé phat trién, dong gop vao phat trién kinh té - x4 hoi cua Thu db.
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7. Piém méi cia luan an

- Luan &n hoan thién hon cac khai niém: huy dong von, phat trién DNNVV,
huy déng vén dé phat triégn DNNVV. Hoan thién hé théng cac chi tiéu phan anh
két qua huy dong vén, két qua phat trién DNNVV vé dinh luong va dinh tinh.

- Phac hoa btic tranh tong thé thuc trang huy dong vn dé phat trién DNNVV
trén dia ban thanh phd Ha Noi giai doan 2010 - 2019.

- Panh gia thyc trang huy dong von dé phat trién DNNV'V trén dia ban thanh
phd Ha Noi giai doan 2010 - 2019. Chi ra nhitng han ché va nguy@n nhan han ché
trong huy dong von dé phat trién DNNVV trén dja ban Ha Noi.

- Tr dic diém va chién luoc phat trién kinh té - x4 hoi thu d6 Ha Noi dén nam
2030 tam nhin dén ndm 2045, luan 4n dé xuat phuong hudng, quan diém va giai
phap hoan thién huy dong von dé phat trién DNNV'V trén dja ban Ha Noi dén nam
2025, tam nhin dén 2030.

8. Két cdu caa luan an: Ngoai phan m¢ dau, két luan, danh muc tai liéu tham
khao, cac biéu bang va phu luc, luan &n gém 3 chuong:

Chwong 1: Ly luan huy dong vén dé phét trién doanh nghiép nho va vira.
Chwong 2: Thyc trang huy dong vén dé phat trién doanh nghiép nho va vira trén
dia ban thanh phé Ha Noi.

Chuwong 3: Giai phap hoan thién huy dong vén dé phat trién doanh nghiép nho va

vira trén dia ban thanh phé Ha Noi.
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Chwong 1
LY LUAN CHUNG HUY PONG VON
PE PHAT TRIEN DOANH NGHIEP NHO VA VUA

1. 1. VON VA NGUON VON CUA DOANH NGHIEP
1.1.1. Khai niém, vai tro ciia von ddi véi doanh nghiép
1.1.1.1. Khdi niém von

Theo tién trinh phét trién lich str, khai niém von ngdy cang hoan thién. Céc
nha kinh té hoc c¢6 dién tiép can von dudi gbc do hién vat, ho cho rﬁng, von 12 mot
trong nhiing yéu t6 dau vao cta qua trinh SXKD. Céach hiéu nay phu hop véi trinh
d6 quan 1y kinh té so khai, khi kinh t& hoc mdi xuat hién va bét dau phat trién.

Theo K.Marx, vbn 1a tu ban ma tu ban 1a gia tri mang lai gié tri thang du. Xét
trong qué trinh van dong tuan hoan, chu chuyén cta vén (T -H-SX ...H’ - T"),
von c6 mat ¢ tat ca cac khau ciia qua trinh san xuat, tir cac yéu t6 dau vao va trong
cac giai doan cua qua trinh san xuét, luu thong dé tao ra lgi nhuan cho DN.

Tir dién Longman, dinh nghia: “Vén 1a tai san tich luy duoc sir dung véo
SXKD nham tao ra lgi ich 16n hon; d6 1a mot trong cac yéu td cua qua trinh san
xut. Trong d6 VKD duoc coi 12 gia tri cta tai san hitu hinh dugc tinh bang tién
nhu nha xuéng, may moc thiét bi, du trit nguyén vat liéu”.

Theo mot s chuyén gia tai chinh, vén 13 tong s6 tién do nhig ngudi co cd
phan trong DN déng gép va ho nhan duoc phan thu nhap chia cho cac chig khoan
ciia DN. Nhu viy, cac chuyén gia tai chinh di chi y dén khia canh tai chinh cta
vbn, 1am rd ngudn von co ban cua DN, dong thoi gilp cac nha dau tu thiy duoc
loi ich ciia d4u tur, tir 46 khuyén khich ho ting cuong dau tu phét trién SXKD.

Theo David Begg va cong su (2005), von 1a mot loai hang hoéa nhung dugc st
dung tiép tuc vao qua trinh SXKD. C6 hai loai von 14 von hién vat va von tai chinh.

Céc nha kinh té hoc hién dai cho réng, von bao gé)m toan b cac yéu tb kinh té
duoc st dung dé san xuat hang hoa, dich vu nhu tai san tai chinh, céc kién thirc vé
kinh té k¥ thuat ctia DN tich iy duoc, trinh d6 quan 1y va tic nghiép cua cic can

bo diéu hanh cung chét lugng do1 ngli cong nhan, uy tin, loi thé ctia DN.
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Nhu vay, von 13 gia tri mang lai gia tri thang du. Vén cua DN 1a toan bd gia
tri ctia cai vat chit duoc dau tu dé tién hanh hoat dong SXKD. Trong nén KTTT,
bén canh vén ton tai dudi dang vat chét con co cac loai von dudi dang tai san vo
hinh nhung c6 gia tri (loi thé thuong mai, bﬁng phat minh, nhan hi¢u,...).

Péi voi DN, von 1a diéu kién dé DN thanh 1ap, duy tri hoat dong SXKD, hién
dai hoa cong nghé, mé rong quy mo san xuét, nang cao chat luong san pham va
hi€u qua hoat dong kinh doanh. Vén dai dién cho mét luwong gia tri tai san, hay:
vbn 1a biéu hién bang tién cta tai san hitu hinh va tai san vo hinh ctia DN. Vén
luén van dong dé sinh 101, von 13 biéu hién bang tién nhung tién chi 1a dang tiém
nang chua phai 13 von. Dé tién tro thanh vén, tién phai dat dén lugng da 16n va
phai dugc str dung vao myc dich hoat dong kinh doanh dé sinh 10i. Trong qua trinh
van dong ctia von, moi dong von phai gan v6i mot chi s¢ hiru nhat dinh.

Trong nén KTTT, khi xac dinh dugc dang chu s¢ hitu thi von méi dugce s
dung hop 1y va dat hiéu qua cao. Vén c6 gia tri vé thoi gian, dong thudi phai dugc
tich tu, tap trung t6i mét luong nhét dinh du 1én mdéi c6 thé phat huy tac dung. bé
tang quy mo von, DN khong chi khai thac tiém nang von ctia DN ma phai tim cach
thu hat ¢6 hiéu qua cac nguén von tr bén ngoai. Von 1a mot loai hang hoa dac
biét, b quyén s¢ hitu va quyén st dung von ludn tach roi nhau, ngudi cé von co
thé cho vay (ban) va nhitng ngudi can von c6 thé di vay (mua quyén sir dung von).

Nhu vay, von caa DN 12 biéu hién bang tién cua toan bo gia tri tai san duoc
huy dong, sir dung vao hoat dong SXKD ctua DN nham muc dich sinh 10i.

Hoat dong SXKD cua bat ky DN nao ciing khéng thé tach roi qua trinh hinh
thanh, phan phéi va sir dung céc quy tién té. Von 1a diéu kién quyét dinh khi thanh
1ap DN, 12 yéu t6 khong thé thiéu dé tién hanh hoat dong SXKD. Ngudn von cia
DN phan 4nh ngudn Iyc tai chinh ciia DN. Vén caa DN thuong xuyén van dong,
chuyén hoa theo mot vong tuan hoan tir hinh théi tién sang hinh théi hién vat va
cudi cing tré vé hinh théi tién nhung da 1on 18n vé luong. Quéa trinh SXKD cua
DN dién ra thudng xuyén, lién tuc, do d6 sy van dong caa vén ciing dién ra lién
tuc, khong ngung, lap di 1ap lai theo chu ky tao nén chu chuyén cua vén. Trong

nén KTTT, von la mot trong nhimg diéu kién quyét dinh ¢é mot DN hinh thanh,
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hoat dong va phét trién. Dé co thé huy dong, khai thac, quan ly, sir dung vén co
hiéu qua, DN can nam duoc nhitng dic trung co ban caa vén, do 1a:

The nhdt, Vén dai dién cho mot luong tai san cd that nhat dinh cua DN. Vén
duoc biéu hién 1 gia tri toan bo céc tai san ¢ trong DN, gdm tai san hitu hinh va
tai san vo hinh. Cing v&i phat trién cua nén KTTT hdi nhap va cach mang cong
nghiép 4.0, cac tai san vo hinh ngay cang da dang, gitr vai tro quan trong trong
viéc hinh thanh gia tri DN nhu: sang kién, nhan hiéu, thuong hiéu, uy tin. ..

Ther hai, Von ludn van dong chuyén hda lién tuc, khdng ngirng theo vong tuan
hoan nhat dinh tao nén vong chu chuyén caa von. Vén ludn van dong dé sinh 10i
tao ra loi nhuan nham dat muc tiéu hiéu qua kinh doanh, ti da hoa gia trj DN.

Thet ba, Trong qué trinh van dong tuan hoan va chu chuyén, von luén ton tai
dudi nhiéu hinh thai, trai qua nhiéu giai doan, thuc hién céac chirc nang khac nhau,
nhung diém xuit phat va két thuc déu biéu hién dudi dang von bang tién, luong
gia tri thu vé (T) phai 16n hon lwong gié tri bo ra (T) (T” =T + 1).

Thet tue, VOn phai duoc tich ty, tap trung dén mot lugng nhat dinh méi c6 thé
phét huy tac dung. Vén cua DN cang 16n, nang luc tai chinh cang cao, co hoi trong
dau tu, canh tranh ciia DN dé mang lai hiéu qua s& cang I6n va nguoc lai. Vén la
diéu kién dé tang quy mo lgi nhuan, ting gia tri DN va phét trién DN bén viing.

Ther nam, Von c6 gia tri theo thoi gian. Boi, von 13 lwgng tién nhat dinh do
DN b ra ban dau dé hinh thanh nén cac tai san tham gia vao qua trinh SXKD, ma
tién co gia tri theo thoi gian nén vén ciing c6 gia tri theo thoi gian. Vi vay, DN
phai biét tan dung co hoi, thoi co dé co phuong an dau tu ding dan, kip thoi moi
c6 thé mang lai hiéu qua st dung cia dong von cao.

Thet s&u, Von lubn gan lién véi cha so hitu nhat dinh. DN khi huy dong va
str dung von, phai lya chon ding ngudn vén ciing nhu xac dinh chi phi sir dung
von hop 1y, tir d6 t6i thiéu hda chi phi sir dung von dé dat hiéu qua tdi da.
1.1.1.2. Vai tro ciia vén déi véi doanh nghiép

Trong nén KTTT, vén 1a diéu kién tién quyét cho moi DN hinh thanh, ton tai,

hoat dong va phat trién. Dé tién hanh hoat dong SXKD, DN can phai nim gilt mot



luong voOn nhat dinh. S6 von nay thé hién gia tri toan bd tai san va cac nguén luc
ctia DN trong hoat dong SXKD. Vai trd ctia vén ddi voi DN nhu sau:

- Vén 1a diéu kién tién quyét, dong vai trd quyét dinh trong viéc thanh 1ap,
hoat dong, phat trién cua tat ca loai hinh DN. Tuy theo nguén hinh thanh, cling
nhu phuong thirc huy dong cac ngudn vén ma DN c6 tén 1a cong ty cd phan, cong
ty trach nhi¢m hitu han, DNNN, DN tu nhan,...

- Vén 1a mot trong nhiing tiéu thirc co ban dé phan loai quy mé ciia DN, I
mot trong nhimg diéu kién quan trong dé DN st dung hiéu qué cac ngudn luc hién
cé va s€ co trong tuong lai vé strc lao dong, tu li¢u san Xuét va céc nguén luc tur
d6 phat trién SXKD, mo rong thi truong hang hod. .. nham thu loi nhuan ti da.

- Trong nén KTTT, vén la co s& dé DN mo rong quyén tu chu, tu chiu trach
nhiém, 13 diéu kién dé DN hoach dinh chién lugc va ké hoach hoat dong SXKD.
Vén 1a chit “keo” dé chap ndi, két dinh cic qua trinh va quan hé kinh té, von 1a
“dau nhon” boi tron cho ¢d may kinh té DN van dong c¢6 hiéu qua.

- Vén ctia DN 1a yéu t6 gid tri. Vén chi co thé phat huy tac dung khi gia tri
duogc bao ton, ting 1én sau mdi chu ky hoat dong kinh doanh. Khi nguén vén khong
6n dinh, mat can ddi, DN s& mat kha nang thanh toan, tham tri c6 thé pha san.
1.1.2. Phan loai ngudn vén cia doanh nghiép

Pé dap ung nhu du cau von cho hoat dong SXKD va phat trién, DN c6 thé
huy ddng vén tir nhiéu nguén khac nhau. Tuy nhién, can phan biét nguon tai tro
va nguon von. Ngudn tai tro rong hon ngudn von vi ngudn tai tro bao gom ca
ngudn tién khau hao, thu thanh Iy tai san, chuyén cac tai san hién hanh thanh tién
dé dau tu mua sam hinh thanh tai san. Con nguén vén [a nhitng nguon tao ra su
tang thém tong tai san cia DN. Viéc nghién ciru ngudn von gitp DN dua ra quyét
dinh vé chinh séch vay ng, con nghién ctu nguon tai tro gilp DN dwa ra quyét
dinh trong cdng tac quan tri dong tién. Vay, dé c6 thé lya chon hinh thirc huy dong
vdn phi hop va hiéu qua, DN can can cir vao phan loai ngudn vén. Cu thé:
1.1.2.1. Xét theo quan hé sé hizu vén.

Ngudn vén caa DN duoc chia thanh hai loai: vén chu sé hitu va no phai tra



GiatritongtaisancuaDN = Vénchusshitu + No phai tra.

Vén chu sé hizu 13 phan vén thudce quyén so hitu cua cha DN, né cho biét quy
md san nghiép cua cac chi so hitu DN. Vén chu sé hitu cia DN gém:

- Vén ctia C4C chu so hitu bo ra ban du khi thanh 1ap DN

- V6n bo sung tir loi nhudn sau thué dé ting von chi s¢ hitu ctia DN

- Thang du vbn cb phan 1a téng gia tri chénh 1éch giita vén gdp theo ménh gia
cb phiéu voi gia thuc t& khi phat hanh c¢6 phiéu bd sung tang vén chu sd hitu.

- Cac khoan chénh 1éch do danh gi4 lai tai san 1a chénh 1éch giira gia trj ghi so
cua vat tu, TSCD, san phém, hang hoa so vdi gia tri danh gia lai duoc thé hién
trong bién ban danh gia lai vat tu, TSCD, san phém, hang hoa.

- Chénh 1éch ty gia hdi dodi phat sinh trong qua trinh dau tu xay dung co ban.

- Cac quy DN hinh thanh tir lgi nhudn sau thué bo sung vao vén chi sé hitu:

+ Quy dau tu phat trién 1a quy duogc trich 1ap tr l1gi nhuan sau thué thu nhap
DN duoc st dung dé dau tu mo rong SXKD hodc phat trién chiéu siu cta DN.

+ Quy dy phong tai chinh 14 quy duoc trich 1ap tir loi nhun sau thué thu nhap
DN, duoc sir dung dé bu dap khi DN gip C4c rui ro tai chinh.

+ Quy khac thudc von chu sé hitu cia DN duoc hinh thanh tir 1gi nhuan sau
thué thu nhap DN, dugc sir dung dé khen thuong hodc phuc vu cong tac diéu hanh
ctia Ban giam ddc, Hoi dong quan tri.

+ Loi nhuan sau thué dé lai chua phan phéi.

+ Ngudn vén dau tu xdy dung co ban duoc hinh thanh do ngan sach hodc don
vi cép trén cap, duoc dung dé dau tu xdy dung mdi, cai tao hodc md rong quy mo
SXKD, d6i méi cong nghé, mua sim TSCD mdi.

+ Ngudn kinh phi su nghiép va cac quy (quy phuc loi, quy khen thudng)
Tai ting thoi diém, vén chu sé hitu cia DN duoc xac dinh bang cong thic:
Vénchusohitu = Giatritdbngtaisan - Nophaitra
Ng phdi tra (account payable) 1a gia tri bang tién ctia nhitng nghia vu ma DN
c6 trach nhiém phai thanh toan cho cac tac nhan kinh té. Cac khoan no phai tra

ctia DN gom: No ngan han va ng dai han.



No ngdn han 13 khoan tién ma DN c6 trach nhiém phai tra trong vong mot
nam hodc trong mét chu ky SXKD, bao gém: Vay ngén han; Khoan n¢ dai han
dén ky han tra; Cac khoan tién phai tra cho ngudi ban, ngudi cung cip, ngudi nhan
thau; Thué va cac khoan phai ndp cho Nha nuée; Tién luong, phu cip, tién thudng
phai tra cho nguoi lao dong; Cac khoan chi phi phai tra; Cac khoan nhan ky quy,
ky cuoc ngan han; Cac khoan phai tra ngan han khac.

No dai han la cac khoan ng cua DN ¢0 thoi gian tra ng trén mot nam, bao gém
(Vay dai han cho dau tu phat trién; No dai han phai tra; Trai phiéu DN phét hanh;
Céc khoan nhan ky quy, ky cugc dai han; Thué thu nhép hoan lai phai tra; Quy du
phong trg cdp mat viéc lam; Dy phong phai tra).

Tai mot thoi diém, no phai tra dugc x4c dinh bang cong thic:  [85,111]
Nophaitra = Giatriténgtaisan - Vén chaso hiu

Phan loai von theo quan hé s& hiru 1a cach phan loai hét stic co ban nhung rat
quan trong, gitip DN xac dinh duoc co cAu ngudn vén tbi uu dé téi thiéu hoa chi
phi sir dung vén ddng thoi toi da hoa gia tri DN. Bé dam bao hoat dong SXKD,
DN phai phéi két hop ca hai ngudn: vén chii s¢ hitu va ng phai tra. Su két hop hai
nguon vén phy thude dac diém nganh nghé kinh doanh cua DN va quyét dinh cua
nguoi quan 1y trén co s& xem xét tinh hinh tai chinh hoat dong SXKD cta DN.
1.1.2.2. Theo theoi gian huy dong va sir dung

Ngudn vén caa DN gdm: ngudn vén thudng xuyén va nguon von tam thoi.

Nguén véon thiong xuyén |a cac ngudn von cé tinh chat on dinh ma DN c6 thé
str dung vao hoat dong SXKD. Ngudn vén nay dugc st dung dé mua sam, hinh
thanh TSCD va mét bo phan TSLD thudng xuyén can thiét cho hoat dong caa DN.

Ngudn vén thuong xuyén caa DN tai mot thoi diém xac dinh bang cong thuc:

Ngudn vén thuong xuyéncaaDN = Vénchasohitu  + No dai han
Hoac:
Ngudn vén thudng xuyén caaDN = Gié tri tong tai san DN - No ngén han

Nguon vén tam thoi la cac nguon vén cé tinh chat ngan han (dudi mot nam)

ma DN c6 thé sir dung dé dap ang cac nhu cau phét sinh tam thoi trong hoat dong



SXKD cuia DN. Nguén vén tam thai bao gom: cac khoan vay ngan han tai NHTM,
TCTC va céc khoan ng ngan han phai tra khéc.
Phan loai ngudn vén thudng xuyén va ngudn von tam thoi giup DN c¢6 thé lya
chon ngudn von huy dong phu hop véi thoi gian sir dung. Pong thoi, giup cac nha
quan ly DN c6 co sé khoa hoc dé hoach dinh ké hoach tai chinh, t6 chtic nguén
vbn trén co so xac dinh quy mé thich hop cho timg ngudn vén ddng thoi t chirc
su dung von mang lai hiéu qua cao.
1.1.2.3. Xét theo pham vi huy déng vén
Ngudn vén caa DN gdm: ngudn vén noi sinh va ngudn vén ngoai sinh.
Nguén vén ngi sinh 1a nhitng ngudn vén DN ¢6 thé huy dong vao dau tu tir
chinh hoat dong cia DN tao ra. Ngudn vén néi sinh phan anh kha ning tu tai tro
cho dau tu va hoat dong cua DN. Ngudn von néi sinh gom lgi nhuan giit lai dé tai
dau tu nham tang thém tai san va ngudn vén cua DN, gidp DN chu dong dap tng
nhu cau von, nam bat kip thoi cac co hoi trong SXKD, tiét kiém chi phi sir dung
vén, gitr dugc quyén kiém soat DN, tranh &p lec phai thanh toan ding ky han.
Nguén vén ngogi sinh 1a nhitng nguén vén ma DN c¢6 thé huy dong dé dau tu
va hoat dong SXKD tir cac nguon: Vay NHTM, TCTC; Vay ngudi than (ddi véi
DN tu nhan); Tin dung thuong mai ciia nha cung cap; Goi gop vén lién doanh,
lien két; Phat hanh chiing khoén (voi DN dugc Luat cho phép), thué tai san.
D6 1a cac tiéu thic phan loai ngudn vén caa DN.
1.2. HUY PONG VON PE PHAT TRIEN DOANH NGHIEP NHO VA VUA
1.2.1. Phat trién doanh nghiép nhé va vira
1.2.1.1. Doanh nghiép nhe¢ va vira.

* Khai niém doanh nghiép nho va vira

Thuat ngir “Doanh nghiép nho va vira” (DNNVYV, viét tit 1a SMEs - Small
and Medium enterprises) dugc str dung pho bién & tat ca cac nudc trén thé gioi va
Viét Nam. O céac nudc va cac thoi diém khéac nhau, khai niém DNNVV duoc hiéu
khac nhau, viéc phan loai DNNVV phu thudc vao tiéu thirc sir dung va gidi han
cua ting tiéu thuc. Trén thé gioi, viée xac dinh quy mé DNNVV chi mang tinh

tuong ddi, phu thudc trinh do phat trién kinh té, tinh chat nganh nghé, diéu kién
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phét trién hay muc dich phén loai trong tung thoi ky cia mdi qudc gia. Song, ¢
moi nudc, DNNVV duoc xac dinh dya trén hai tiéu chi: dinh luong va dinh tinh.

Tiéu chi dinh hrong duoc xay dung trén cac chi tiéu: sé lao dong trung binh
trong danh séch hoic s6 lao dong thudng xuyén hoat dong cua DN, tong gia tri tai
san hay VCD hoac gia tri tai san hay vén thuc ¢ caa DN, tong doanh thu hay loi
nhuan cua DN. Tiéu chi dinh lwgng c6 vai tro quan trong trong viéc xac dinh quy
md DN. Tuy nhién, & cé4c thoi diém khac nhau, cac tiéu chi nay ciing khac nhau
giira cac nganh nghé, mic du van c6 yéu t6 chung nhat dinh.

Tiéu chi dinh tinh dua trén co cau va hinh thic to chiac DN, trinh d6 chuyén
mon héa, nghiép vu tai chinh, bo may quan ly. Céc tiéu thic nay cé thé phan anh
dung ban chat cia DNNVV nhung kho xac dinh trén thyc té khi phan loai DNNVV

O cac qudc gia, tidu thic phan loai DNNVV duoc két hop gitra hai tiéu chi
dinh tinh va dinh Iuvong (Bang 1.1).

Bang 1.1. Tiéu thire xac dinh DNNVV & mét sé nwéc va vang lanh tho

Cac tiéu thire ap dung
Nuge S6 1ao dong (nguoi) Tong Yﬁl‘l.h?éc gid Doanh thu
tri tai san
Indonéxia <100 0,6 ty IDR <2ty IDR
Philippin <200 100 triéu PHP
Singapo <100 <499 trigu USD
Thai Lan <100 <20 triéu THB
Mianma <100
‘ . | <300 trong cong nghiép xdy dyng | <0,6 tri¢u USD Trong thuong rpAai,
Han Quoc | rong thuong mai, dich vy~ | <025 triéu USD dich %234 trigu
<300 trong cong nghi€p xay dung Trong thwong mai,
Pai Loan o 1,4 triéu USD dich vu <1,4 triéu
<50 trong thuong mai, dich vu USD
<100 trong ban budn <30 triéu JPY
Nhat Ban | <50 trong ban 1¢ <10 triéu JPY
<300 trong cac nganh khac <100 triéu JPY
EU <250 <2,7 triéu EUR 40.000 EUR
My <500

Nguon: Ho so DNNVV ciia APEC 1998, dinh nghia DNNVV ciia cdc nwéc EU
1999, téng quan cac DNNVV ciia OECD 2000.



O Viét Nam, tiéu thic phan loai DNNVV thay d6i qua cac thoi ky gin voi
trinh do phét trién kinh té va d6i méi co ché quan Iy kinh té. Trude nam 2018, tiéu
chi phan loai DNNVV thuc hién theo Nghi dinh 56/2009-CP; tir nim 2018 dén
nay, tiéu thic phan loai DNNVV thuc hién theo Luat hd trg DNNVV Qudc hoi
ban hanh ngay 12/6/2017 tai Chuong 1 diéu 4, cu thé: DNNVV bao gdm DN siéu
nho, DN nho va DN vira c¢6 s6 lao dong tham gia bao hiém xa hoi binh quan trong
nam khong qua 200 ngudi va dap tng mot trong hai tiéu chi: Téng ngudn von
khong qua 100 ty dong; hodc tong doanh thu ctia ndm trude lién ké khong qué 300
ty déng. DN siéu nho, DN nhé va DN vura dugc xac dinh theo Iinh vuc néng
nghiép, 1am nghiép, thuy san; cong nghi€p va xay dung; thuong mai va dich vu
dugc Chinh pha quy dinh chi tiét diéu nay.

Nghi dinh s6 39/2018 ND-CP cua Chinh pha ngay 11/3/2018 quy dinh chi tiét
mot s6 diéu cua Luat hd tro DNNVV, tiéu thirc phan loai DNNVV nhu sau:
Bdng 1.2. Phan logi DNNVV ¢ Viét Nam theo Nghi dinh 39/2018ND-CP

DN siéu nho DN nho DN vura
QUy A X A Téng nguén 2 X A
mo Tong nguoén von vén (tong Tong nguoén von
Lb (tong doanh thu) Lb doanh thu) Lb (tong doanh thu)
tham tham tham
gia 2 2 gia Tong 2 gia Tong 2
BHXH | 1ong dTon%] BHXH | nguén dTon%] BHXH/ | nguén dTon%]
/nam ngu(()n hoa? /nam von hoa? nam von hoa?
.. | von (ty | thu (ty . , thu (ty . , thu (ty
Kh (nguoti) N N (nguoti) (ty N (nguoi) (ty A
u vuc dong) | dong) dong) dong) dong) dong)
t';'lg;gs’én'am’ <10 | <3 | <3 | <100 | <20 | <50 [<200 | <100 | <200
CongnghiCp | 15 | <3 | <3 | <100 | <20 | <50 |<200 | <100 | <200
xay dung
E;‘i"";%h w | 10 <3 | <10 | <100 | <50 | <100 | <200 | <100 | <300

- Dac trung co ban cua DNNVV.

O moi qudc gia, DNNVV déu c6 bdn dic trung co ban:

Thet nhat, DNNVV la nhitng DN ¢ quy md vén va lao dong nho, lao dong
tha céng chiém ty trong l6n. Pay 1a dic trung co ban nhat cia DNNVV.

Thet hai, nganh nghé kinh doanh cia DNNVV tap trung & cac linh vuc khéng

doi hoi nhiéu von, thoi gian chu chuyén von nhanh.
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Ther ba, to chizc bo may caa cdc DNNVV gon nhe, linh hoat va hiéu qua.

Thet i, DNNVV ¢6 thi phan thuong khong 16n, kha nang chi phdi thi truong
khong cao. Thi truong thudng phan tng it quyét liét, hoac khong cé phan tng khi
c6 nhimg thay doi chién lugc kinh doanh cia DNNVV.

- Uu thé, han ché ciia DNNVV.

+ Uu thé ciia DNNVV: Trong diéu kién phat trién nén KTTT hién dai, hoi nhap
ngay cang sau rong va cach mang cong nghiép 4.0, DNNVV ¢ nhimng wu thé:

Thet nhat, Uu thé ndi troi cia DNNVV 1a nang dong, nhay bén, thich ung
nhanh véi bién dong cua thi truong. DNNVV c6 tinh linh hoat cao, dé& xam nhap
len 16i vao nhirng thi truong “ngach”, nén tao duoc thi trueong riéng cho tirng mat
hang hoic dé rat khoi thi treang khi c6 bién dong vé kinh doanh, thi truong.

Thez hai, DNNVV dugc tao 1ap dé dang va hoat dong hiéu qua véi chi phi ¢d
dinh thap nén ciing d& dang rut ra khoi thi trueong khi gap nhitng diéu kién bat loi.

Thiz ba, DNNVV dugc thanh Iap, hoat dong chu yéu dua trén nén tang mdi
quan hé gia dinh “than quen”. B may quan Iy gon nhe, chi phi quan ly DN thap
nén hoat dong hiéu qua, quan hé gitra cac thanh vién trong DN gan giii, than thiét,

Thit i, DNNVV ¢6 kha nang khai thac t6t hon tiém ning cac nguon lyc nho
Ié va thé manh ciia mdi quéc gia, dia phuong dé tao ra sy phét trién can bang giira
c4c ving, cac nganh kinh t& & mdi quéc gia.

Thet nam, DNNVV véi uu thé quy mé nho, nang dong, dé quan ly nén co tinh
linh hoat cao, dé thich ung véi céc thay doi cua thi trudng, ¢ kha nang chuyén
d6i phuong 4n SXKD, mat hang, mau m4, thi phan va céng nghé hién dai.

+ Han ché ciia DNNVV. Moi DNNVV déu c6 nhiing han ché co ban sau:

Thit nhdt, nang lyc tai chinh va kha ning tich liy vén cia DNNVV thap nén
han ché trong ma rong hoat dong SXKD, kho khin trong huy dong nguén von tir
NHTM, TCTC, kho c6 kha ning huy dong von dai han trén TTCK.

Ther hai, trinh d6 trang thiét bi, cong nghé cia DNNVV thudng khong cao nén
nang suat lao dong thap, sic canh tranh cua san pham va DN thap. Nguon lyc tai

chinh danh cho nghién cuau, trién khai tng dung tién bo cong nghé méi thap.
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Thar ba, trinh d6 quan 1y, nang luc quan tri cta chiu DN ciing nhu k¥ nang
nghé nghiép cua ngudi lao dong trong DNNVV thép, lao dong phan 16n dugc dao
tao va truong thanh théng qua thuc tién va kinh nghiém.

Thet fur, hoat dong SXKD cua nhiéu DNNVV khéng bén viing, kha ning tiép
can va mao rong thi truong khong cao do nang luc tai chinh, trinh d6 cua cac nha
quan tri DN va ngudn kinh phi danh cho quang cdo, tiép thi thi truong han ché.

- Vai trd ciia DNNVV dai véi phét trién kinh té - xa hdi.

+ Vé khia cgnh kinh té:

DNNVV déng gop quan trong déi Véi tang truong kinh té, 6n dinh kinh té -
x& hgi: Ngay nay, & moi qudc gia, DNNVV déu chiém ty trong cao trong tong cac
DN cua nén kinh té (My: 98,7%, Btic: 97%, Phap: 99,6%, Nhat: 99%, Trung qudc:
99% va Viét Nam: 97%...). DNNVV ngay cang dong gép dang ké trong ting
trudng GDP, thu NSNN, tao viéc 1am, gop phan 6n dinh kinh té - x& hoi.

DNNVV ¢4 vai trd quan trong trong thu hit, khai thac vén va cac nguon luc
san ¢6 vao Muc tiéu dau tw phat trién. O cac qudc gia, DNNVV ngay cang phat
trién va c6 mat o khip cac dia ban nén c6 kha nang khai thac, thu hat cac ngudn
lyc nho 1¢, phan tan nam rai rac trong dan cu vao myc tiéu phat trien SXKD.

DNNVV gop phdn ddy nhanh qué trinh dich chuyén, hinh thanh co cdu kinh
té hop ly: Trong nén KTTT hién dai va cach mang cong nghiép 4.0, DNNVV véi
tinh linh hoat cao nén thuan lgi trong tng dung céng nghé tién tién dé tang ning
suit lao dong, da dang héa san pham, mé rong thi phan, dé dang dich chuyén sang
nganh méi c6 ham luong “chat xam”, von va cdng nghé cao. Do dé thuc day
chuyén dich co cau kinh té, co ciu lao dong, hinh thanh co cau kinh té hop Iy.

DNNVV g6p phan ting cuong, phat trién cac mai quan hé kinh té, tao co sé
ra doi cac DN lén: Trong diéu kién toan cau hoa, hoi nhap va cach mang cong
nghiép 4.0, DNNVV ngay cang mé rong lién két, hop tac dudi nhiéu hinh thic da
dang nhu: thiét 1ap quan hé déi tac chién luoc kinh doanh, céng nghé, mang ludi
phan phéi hoic DNNVV tré thanh nhimg DN “vé tinh” ctia cac DN 16n. Mt khac,
cac DNNVV c6 thé “sap nhap” hinh thanh DN 16n hozc cac DN Ién ¢6 thé chuyén
sang hoat dong theo md hinh Tang cong ty véi cac “DN vé tinh” 1a DNNVV.,

11



+ Vé khia cgnh xa hgi:

DNNVV déng gdp quan trong trong tao viéc lam: O céc qudc gia, DNNVV
ngay cang thu hut mot luong lao dong 16n, tao viéc 1am cho 1/2 dén 2/3 luc luong
lao dong (¢ Buic: DNNVV tao viéc lam cho 50% luc lugng lao dong; ¢ Phép:
47,7%:; & Nhat Ban: 80,6%; ¢ Canada: 42% va & Viét Nam: 77% tong sé lugng
viéc lam...). DNNVV dong gbp ngay cang quan trong trong tao viéc lam, tang thu
nhap, 6n dinh doi séng dan cu, giam that nghiép, gop phan 6n dinh x& hoi.

DNNVV c¢6 vai trd quan trong trong nang cao thu nhdp, gop phan xéa déi
giam nghéo, thuc hién cdng bang x& hgi: O cac qudc gia, DNNVV c6 mang ludi
phat trién rong khap tir nong thon dén do thi, dong vai trd quan trong tao viéc lam,
tang thu nhap, thu hep khoang céch chénh Iéch vé thu nhap, muc séng gitra ving
dan cu, gop phan xo6a doi giam nghéo, thuc hién céng bang, tién bo xa hoi.

Sir phét trien ciia DNNVV g6p phdn hinh thanh déi ngii cac doanh nhan va
nha quan tri DN gidi, tao diéu kién ra doi, phat trién cdc tai nang kinh doanh. Su
ra doi, phat trién cia DNNVV trong nén KTTT hoi nhap céch cang mang 4.0 gop
phan hinh thanh d6i ngil cac nha quan 1y va nha quan tri DN ning dong, sang tao
thich rng nhanh vai quy luat thi truong, doi ngili cac doanh nhan gidi, CAc tai nang
kinh doanh tré.

Vay, DNNVV co vai tro quan trong, dong gop ngay cang 16n vao qué trinh
phat trién cua mdi quéc gia ca vé kinh té va xa hoi.
1.2.1.2. Ngi dung phat trién doanh nghiép nhé va vira

* Khai niém phat trien DNNVV

Phat trién (Development) DN la qua trinh "16n én" ctia DN ca vé lugng va vé
chat. Su 16n 1én nay duoc goi la sy phat trién theo chiéu rong va theo chiéu sau.

Phat trien DN nham gidp cho céc to chuc trong viée dbi phd véi mai truong
bat 6n, ca trong ndi bo va bén ngoai DN, thuong xuyén bang nhitng nd lec dé tng
pho thay doi ké hoach voi méi trudng bat on.

Theo Khan Atiqur Rahman (2004), Phat trién DN 1a qué trinh anh huong dén

su tang truong caa DN, bao gom: cac ki ning & tat ca cac cap do, to chic DN,
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quy md thi truong va toe d6 ting trudng, chinh sach ding ddn mang tinh xay dung,
trinh d6 céng nghé.

Theo Jahangir H. Khan (2012), Phat trién DN 1a cach tiép can tir céc phan tu
két hop bao gdm: kinh doanh, hd trg tai chinh, chinh sach phu hop va thé ché, cac
moi lién két, cdng nghé phu hop va méi quan hé thi trudng hoic nhu cau cho cac
san pham...dong goép cho phat trién bén viing tir yéu té thanh phan kinh té, cung
cap va cai thién.

Tir khai niém phat trién DN, theo NCS: Phéat triéen DNNVV I qud trinh ting
truong Vé lieong, gan Véi thay doi vé chat cia cdu tric bén trong tizng DNNVV,
gdn Vi tang déng gdp cua khu viee DNNVV vé kinh té - x& héi pht hep véi trinh
dé phat trién cua nén kinh té hién nay.

Nhu vay, phét trién DNNVV duoc biéu hién trén hai mat: sé luong (dinh
luong) va chat luong (dinh tinh) cia DNNVV. Bang thoi phat trién DNNVV duoc
thé hién ¢ hai phuong dién: tng DNNVV va khu vuc DNNVV. Cu thé:

- Phat trién ting DNNVV 1a thay ddi ca vé luong va chat trong tirng DNNVV.
Do 1a su tang truong cia méi DNNVV vé quy md vén, lao dong, trinh do trang
thiét bi cong nghé, kha niang huy dong va sir dung c6 hiéu qua cac ngudn luc, nang
cao trinh d6 va nang lyc quan ly cua chi DN, kha nang tiép can va thy husng céac
chinh sach vi mé ctia Chinh phu dé phat trién.

- Phét trién khu viec DNNVV 14 thay ddi vé lugng va chat caa khu vuc
DNNVV theo huéng phi hop. D6 1a su ting truong ty trong DNNVV, gin véi
chuyén dich co cau bén trong khu vuc DNNVV, gia ting ty trong dong gop cua
khu vec DNNVV trong GDP, trong thu NSNN va tao nhiéu viéc 1am cho x& hdi.

Ta cd thé khai quét phat trién DNNVV theo so dd sau:
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Hinh 1.1. So b phat trién DNNVV

Tang tong tai san hay
tong nguon vén trong
ttna DNNVV
———— Tang quy md hay tong
Phat trién tll’ng lao dong hoat dong
DNNVV trong tung DNNVV
Tang nang luc va hiéu

qua hoat dong trong
tirng DNNVV

Phat trién

lwong

Tang s lugng, ty trong
khu vuc DNNVV trong

DNNVV vé dinh \

vuc DNNVV

Tang dong gop cua khu
[ vuc DNNVV vao GDP

tong DNcua nén kinh té
Phat trién khu

. va NSNN, tao viéc lam
Phéat trién

DNNVV

Tang trinh d6 quan ly,

nang lyc quan tri cta
chia DNNVV

Phat trién tirng

Tang nang luc DNNVV
trong thu huéng chinh
sach caa Chinh phu

ek
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Phat trién

DNVVV vé dinh

tinh Khu vuc DNNVV

hudng vao nganh, linh
vuc phu hop
Phat trién khu
vuc DNNVV

\ Khu vuc DNNVV
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* Ngi dung phat trién doanh nghiép nhé va vira.
Véi mdi quéc gia, phat trién DNNVV 14 thay d6i vé dinh luong, dinh tinh
cua trng DNNVV va khu vuc DNNVV. Noi dung phét trién DNNVV bao gém:
Tha# nhdt, Phat trien DNNVV vé mat dinh heong:

- Phét trién ting DNNVV bao gom:

+ Tdang quy mé tong tai san hay téng nguon vén cia tirng DNNVV. Thong qua
quy md téng ngudn von va su van dong cua von, ¢ thé danh gia ning luc hoat
dong cia méi DNNVV. Trong nén KTTT, dé ting quy mé von, mdi DNNVV phai
chi dong cai cach, d6i méi tir bén trong dé nang cao nang luc sir dung ti vu ngudn
vén hién co, @ong thoi tang kha nang huy dong vén tir cac kénh cung tng vén dé
tang tong nguon vén, dap tng da “cau von” cho hoat dong SXKD. Tang quy mo
téng nguon von 1a tidu thirc quan trong danh gia phat trién DNNVV vé dinh luong.

+ Tang quy mé hay sé liwong lao dong hoat dong trong tizng DNNVV. Quy mé
lao dong hay tong s lao dong hoat dong trong ting DN 1a mét trong tiéu chi quan
trong dé xac dinh DN 14 nho, siéu nho hay DN vira. Tang sé luong lao dong hoat
dong trong mdi DNNVYV 1a tiéu chi danh gia phat trién DNNVV vé dinh luong.

+ Tang nang lyc va hiéu qua hoat dong cua teng DNNVV:

Mot, Tang nang luc hoat dong cua tirng DNNVV  1a nang cao trinh d¢ trang
thiét bi cong nghé, tng dung céng nghé tién tién trong tirg DNNVV. Trong diéu
kién cach mang coéng nghiép 4.0 va nén kinh té tri thuc, trinh d6 cong nghé hién
dai, phu hop 12 yéu té quan trong quyét dinh su thanh bai cua mdi DN. D6 1a nhan
t6 quan trong danh gia sy phat trién DNNVV va duoc thé hién ¢ hé sb trang bi
TSCD, gié tri TSCD va dau tu tai chinh dai han.

Hai, Tang hiéu qud hoat dong ciia DNNVV duoc thé hién & hiéu qua st dung
tai san hay ngudn vén cua ting DNNVV - ddy 1a tiéu chi danh gia sy phat trién
DNNVV Vé chiéu sau.

Hiéu qua hoat dong cua DNNVV thé hién qua céc chi tiéu tai chinh: Vong
quay toan bo von (Htq), ty suat sinh loi kinh té cua tai san (BEP), ty suat loi nhuan
sau thué trén doanh thu (ROS), ty suét loi nhuan trugc thué trén VKD (Tsv), ty
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sut lgi nhuan sau thué trén VKD (ROA), ty suét loi nhuan von chu s hitu (ROE).
Pay la tiéu thirc quan trong danh gia phat trién cia DNNVV vé dinh luong.

- Phét trién khu viec DNNVV bao gom:

+ Tang s6 lwong va ty trong DNNVV trong tong s6 DN dang hoat dong cua
nén kinh té thich ung vai ting thoi ky.

+ Tang dong gop cua khu vuc DNNVV trong GDP, trong thu NSNN, tao viéc
lam. Hién nay, xu huéng chung & moi qudc gia 1a gia tri va ty trong gia tri caa khu
vuc DNNVV déng gop trong GDP, trong thu NSNN ngay cang ting, DNNVV
ngay cang tao nhiéu viéc lam va ting thu nhap cho ngudi lao dong.

That hai, Phét trien doanh nghiép nhé va vira vé mdt dinh tinh

- Phét trién ting DNNVV:

+ Nang cao trinh do quan ly, nang lyc quan tri cua chu DNNVV. Chu DN phai
c6 trinh d¢ tri thire, nang luc quan Iy giodi, ning dong, am hiéu phap luat dé xay
dung phuong an SXKD kha thi, ddng thoi ¢6 ning luc tu duy dé phan tich céc
thdng tin kinh té dé ra chién lugc kinh doanh, dua ra cic quyét sach ding dan
mang lai loi ich cho DN. Mat khéc, cha DN phai ¢6 nang luc quan tri, nam viing
“nghé thuat” sir dung lao dong, biét cham lo cho ngudi lao dong.

+ Tang kha nang ciia DNNVV trong tiép cdn va thy hwong cac chinh sach cua
Chinh phui. Trong nén KTTT, Chinh phu cac qudc gia déu thyc thi chinh sach “tro
gitip” DNNVV phat trién. Mdi DNNVV can chi dong tiép can, nam chac céac
thong tin “chinh sach hd tro”” nham thu huong hd trg cia Chinh pha dé phat trién.

- Phat trién khu viec DNNVV 14 chuyén dich co ciu hay cau trdc lai khu vuc
DNNVYV theo hudng phu hop:

+ DNNVV ngay cang hoat dong hwdéng vao cac nganh nghé, link vuc phil hop
nham khai thac tiém nang, loi thé cua mdi qudc gia. Chuyén dich co cau khu vuc
DNNVV huéng vao cac nganh nghé phu hop nhiam khai thac téi da nguén luc,
hinh thanh loi thé tuong d6i cua qudc gia dé tao ra gia tri gia ting cao.

+ DNNVV hoat dong ¢ khu vue ngoai nha nuwoc ngay cang tang. Ngay nay, ¢
moi qudc gia, khu viec DNNVV ngoai NN c6 xu huéng ting nhanh, chiém ty trong
ngay cang lén trong tong s6 DNNVV cua nén kinh té (70 - 90%). DNNVV ngoai
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NN bao gom cac loai hinh DN khéng thudc sé hitu nha nudc, hoic so hitu nha
nudc khéng mang tinh chi phdi moi hoat dong kinh doanh cua DN. Chuyén dich
co cau khu vuc DNNVV theo huéng ting ty trong DNNVV khu vyc ngoai NN,
giam ty trong DNNVV khu vuc NN nhdm nang cao kha ning huy dong, sir dung
ngudn luc qudc gia, gop phan tao ra ting truong kinh té, ting GDP, ting thu
NSNN, tao viéc 1am. Qua trinh chuyén dich nay phu hop véi chu treong, xu huéng
phat trién kinh té tw nhan ¢ cac qudc gia va Viét Nam.
Nhu vay, phat trién DNNVV 1a su phét trién toan dién ca mat dinh luong va
dinh tinh, dién ra trong trng DNNVV va khu vuc DNNVV.
* Phat trién DNNVV chju dnh hwéng ciia nhan té vi mé va vi mé
Thet nhdt, Nhém nhan té vi mé dnh hwong dén phét trien DNNVV gom: Quy
m6 ngudn vén va kha nang huy dong vén; Tinh hinh va tinh chét canh tranh trén
thi truong; Kha ning tng dung tién bd khoa hoc cong nghé; Trinh d6 d6i ngii cac
nha sang lap va quan tri DN; Bac diém nganh nghé kinh doanh cia DNNVV.
Thet hai, Nhém nhan té vi mé dnh hwong dén phét trien cac DNNVV gom: Mai
truong thé ché; Trién vong phat trién cua thi trudng von; Qua trinh hoi nhap kinh
té qudc té; Trinh d6 phat trién kinh té - x4 hoi va dic diém tam ly, tdp quan, vin
hda cua mdi qudc gia, ving, mién anh hudng dén sy phat trién cua cac DNNVV.
Cac nhan t6 trén c6 quan hé chat ché, cing tac dong dén su phat tricn DNNVV.
M3i DNNVV hoat dong va phat trién déu chiu sy anh huong bai cac nhan t khac
nhau, nhan té cha quan tir chinh DNNVV va nhén té khach quan dén tir moi truong
kinh doanh. Trong khudn khé cuaa luan an, NCS chi di sau nghién ctu van dé: Huy
dong von dé phét trién DNNVV.
1.2.2. Huy déng von dé phat trién doanh nghiép nhé va vira
Huy déng von dé phat trién DNNVV 1a hoat dong ctia DNNVV trong viéc
tiép can, thu hut cac ngudn vén trong nén kinh t& nham ting quy md tong ngudn
vbn, dap ing nhu cau vén cho hoat dong kinh doanh dé phat triéen DNNVV.
DPoéi véi tirng DNNVV, huy dong von 1a hoat dong danh gia, Iya chon quyét
dinh huy dong von nham dat muc tiéu hoat dong cua DN. Quyét dinh huy dong

von cia DN gom: Quyét dinh vé quy mo von, co cau ngudn von, lya chon hinh
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thirc huy dong von va quyét dinh vé mé hinh tai tro vén cho timg loai tai san phu
hop vé6i dic tht va muc tiéu caa DN trong timg thoi ky nham dat hiéu qua tbi wu.

Poi véi khu vue DNNVV, huy dong von 12 hoat dong tiép can, khai tac cac
ngudn von trong nén kinh té vao khu vuc DNNVV nham ting quy md tong ngudn
von, co cau lai nguén von, gén v6i chuyén dich co cdu hay cau tric lai khu vuc
DNNVV theo hudng pht hop véi nén kinh té.

Nhu vay, huy dong von va phat trién DNNVV ¢6 quan h¢ chat ché, tac dong
1an nhau. Pé phat trién, DNNVV phai huy dong cac ngudn von nham ting quy md
ngué)n von dap ung nhu cau von cho hoat dong ctia DN; Déng thoi, muc ti€u cua
huy dong von 13 ting quy moé ngudn vén dap tng nhu cau von cho hoat dong va
phat trién DNNVV. Kha nang huy dong von ciia DN sé& lam ting quy mo ngudn
vbn dé mé rong quy mo va nang cao hiéu qua hoat dong cia DNNVV, tac dong
tryc tiép dén phat trién DNNVV. Béi vdy, huy dong von dong vai trd diéu kién
tién dé cho phat trién DNNVV, dong thoi, phat trién DNNVV s& lam ting co hoi
va kha ning cho DNNVV tiép can, huy dong cac ngudn von nham ting quy mo
téng ngudn von dé phat trién.

Tay thudc loai hinh va dic diém hoat dong ma mdi DNNVV lya chon nhiam
dua ra quyét dinh huy dong vén thich hop nham khai thac ti da loi thé cua DN
dé dat hiéu qua téi wu. Song, véi moi DNNVV, ngudn vén huy dong dap tng nhu
cau hoat dong va phat trién DN déu bao gém: vén chu sé hitu va no phai tra.
1.2.2.1. Huy djng vén chii sé hitu dé phat trién doanh nghiép nhé va vira

Huy d6ng von chii s hitu dé phat trien DNNVV 1 hoat dong ciia chiit DN
trong viéc tiép can, thu hit tdi da ngudn von tir cac bd phan ciu thanh vén chi so
hitu nham ting quy md von chi so hiru, dap ung nhu cau von cho hoat dong va
phat trién cia DNNVV. Tang von chil so hitu s& 1am ting tinh ty cha trong moi
hoat dong kinh doanh, tang loi nhuén tao co hoi dé phat trién DNNVV. Béng thoi,
khi DNNVV phat trién khong chi ting lgi nhudn dé bo sung ting von chu sé hiru,
ma con ting kha ning cho DNNVV huy dong ting no phai tra, ting quy mo tong
ngudn von dé phat trién DNNVV... P6 1a qua trinh lién hoan, bién chimg ctia mdi

quan hé giira huy dong von va phat trién DNNVV.
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Vén chu s¢ hitu thudc quyén so hitu ctia chu DN, DN khong phai cam két
thanh toan ma toan quyén st dung nén 1a ngudn vén co vai tro dic biét quan trong
dé phat trién DNNVV. Huy dong vbn chil s¢ hiru bao gom: Huy dong von gop
ban dau ctia cha so hitu va huy dong ting thém von chu s¢ hitu. Cy thé:

Thir nhét, Huy dong von gép ban dau ciia chii sé hitu

Vén gop ban dau (Initial Capital) cta cha s hitu 13 phan vén do cac chu s
hiru dong gop khi thanh 1ap DN. Theo Luat Doanh nghi¢p, chi DN phai c6 mdt
s6 von ban dau can thiét khi ding ky thanh 1ap DN. Vén chu s hitu khi thanh lap
DN chi c6 von diéu 18, d6 1a s6 von ghi trong diéu 18 hoat dong DN. Theo quy dinh
ctia phap luat, von diéu 1¢ tdi thiéu phai bang muc vén phéap dinh (s6 von tdi thiéu
can thiét dé thanh 1ap DN) duoc quy dinh cy thé ddi véi ting nganh nghé kinh
doanh trong timg thoi ky. Hinh thitc s¢ hitu s& quyét dinh tinh chét va hinh thirc
tao von chu s& hiru cia DN. Mot DNNVV c¢6 thé c6 mot hay nhiéu chu so hitu ty
thudc loai hinh DN, cu thé:

- Déi véi DNNN, von gop ban dau do NSNN cép nén chii s¢ hiru 1a Nha nudc.

- Péi véi DN twr nhén, von gop ban dau 1a von dau tur cta cic ca nhan nén cac
ca nhan la chu s& htru DNNVV.

- P6i véi cdc ¢ng ty ¢6 phan, von gbp ban dau do cac co dong dong gdp thong
qua mua cb phiéu cta cong ty nén ¢ déng 1a chu so hiru von.

- P6i véi cdc céng ty lién doanh, cong ty hop danh, vén gop ban dau do céc
bén tham gia dong gop, chu so hitu 1a cac thanh vién tham gia gop von.

- P6i v6i cong ty trach nhiém hitu han, von gbp ban dau do cac sang lap vién
trong cong ty dong gop nén chu s hitu 14 cac thanh vién gop von.

Nhu vay, c6 nhiéu phuong thirc huy dong vén goép ban dau cia chi so hitu
khac nhau twong ung vai loai hinh hoat dong cia DNNVV. Chu sé hitu DNNVV
c6 thé 12 Nha nudc, C4c ca nhan, cac co dong hodc céc to chirc tham gia gop von.
Ty 18 va quy mo gop von cia cac bén tham gia gdp von phu thude luat phap cua
mdi qudc gia, dic diém kinh té - k¥ thuat cia mdi nganh nghé, co cau lién doanh.

Viéc huy dong von goép ban dau ciia chu sé hiru phu thudc hinh thirc so hitu

cia DNNVV. Quy md vén gdp ban dau cua chi so hitu bi giéi han boi ning luc
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tai chinh cuia cac thanh vién gop von. Viéc sir dung von gdp ban dau ciing chiu su
kiém soat chit ch& cua cac chi sé hitu.

Thir hai, Huy dong tang thém von chii s¢ hitu: Khi DNNVV da di vao hoat
dong, dé ting quy md tong ngudn vén dap tmg nhu cau vén cho hoat dong va phat
trién, DN phai huy dong ting thém vén chi s¢ hitu. Tang quy md vén cha so hiru
bang huy dong ting thém von chi s¢ hiru phu thudc vao loai hinh hoat dong cia
DNNVWVYV va duoc thuc hién béng hai hinh thirc: huy dong von cha sé hitu ndi sinh
va huy dong von cha s hitu ngoai sinh, cu thé:

* Huy dong von chii s6 hitu néi sinh 13 hoat dong cua chu DNNVYV trong vi¢c
huy dong dé tang thém vbn chu so hitu tir cac bd phan cau thanh von chu so hitu
ctia DN, bao gém:

- Huy déng tang thém vén chii sé hitu tie loi nhudn d@é lai sau thué: Loi nhuan
dé lai sau thué khong chia ciia DN chinh 1a ngudn vén tich liy tir loi nhuan duoc
bd sung 1am ting von chii s¢ hiru dé tai dau tu, mo rong SXKD ciia DNNVV. Viée
tang von chu s& hiru tr loi nhuén sau thué phu thudc quy mo loi nhuan thu duogc
va chinh sach phan phdi ciia DN trong qua trinh kinh doanh. Pé tang vén chi s&
hitu tir loi nhuén sau thué, DN phai dé lai mot khoan loi nhuén khong chia bd sung
tang VKD. Vié¢c tang von cht sé hitu tir 1gi nhuan dé lai sau thué phu thudce loai
hinh hoat dong cua DNNVV: v&1 DNNN, phu thude chinh sach va dinh hudng
dau tu ctia Nha nude; VSi DN ngoai nha nudce, phu thude chinh sach phan phdi
cia mdi DNNVV, d6 1a chinh séch c6 tirc cia DN hay quyét dinh cia nha dau tu...

- Huy déng tang thém vén gop ciia chii sé hitu: Ngoai von gop ban dau ctia chil
sO hiru khi thanh 1ap DN, khi DN di vao hoat dong va hoat dong c6 hi¢u qua, mubn
mo rong quy md, DN c6 thé huy dong dé tang thém vbn gdp ctia chi sé hitu. Viée
huy dong ting thém vén gop ciia chu s¢ hitu khong chi phy thudc két qua hoat
dong kinh doanh ciia DN ma con phu thudce loai hinh hoat dong ctia DN, cu thé:

+ Véi cac DNNN va DN c6 hinh thire to chiic theo mé hinh cong ty me - cong
ty con, huy dong ting thém vén chi s¢ hitu duge thuc hién thong qua viéc DN xin
cap bo sung von tir Nha nudc va tir cong ty me:

. Béi voi nhitng DNNN khi thanh 14p ma chua duoc NSNN cép dit vén didu
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1¢ hodc von NSNN cdp qua nho so véi tong vén kinh doanh, khong du dap tmg
nhu cau vén cho diéu kién SXKD thuc té, Nha nude c¢6 thé xem xét céip thém von
cho DNNVV, nhit 1 cac DN thudc nhiing linh vuc can khuyén khich phat trién.

. Dbi véi cac DN t6 chirc theo mo hinh cong ty me - cong ty con, khi mot cong
ty con c¢6 nhu cau vé von dé hoat dong dau tu vuot qua kha ning ctia DN, cong ty
me c6 thé xem xét va diéu phdi vén trong mang ludi cac cong ty con dé dap tmg
nhu cau von hodc ¢ thé bo sung tir ngudn ngan quy cua cong ty me.

+ Vi cac DN ¢6 phan, sau khi d& huy dong vén gop ban dau cia chi s¢ hitu
béng dot phat hanh cd phiéu dau tién, néu DN hoat dong c6 hiéu qua, can mo rong
quy md, d6i mé&i cong nghé, DN c6 thé ting thém von chi sé hitu bang cach huy
dong céc c6 dong hién hitu gop thém von thong qua phat hanh cb phiéu méi. Bién
phap phat hanh c6 phiéu méi dé huy dong vén tir cac cd dong hién hitu c6 wu diém
tang von chi s¢ hitu song s lugng cd dong khong ting, DN khong phai “chia sé”
quyén quan 1y va céc loi ich, tuy nhién bién phap nay ciing co thé thay ddi loi ich
giita cac cd déng hién hiru trong truong hop ¢b phiéu méi duoc phan phdi “khong
déu” theo ty 1& “cd phiéu hién c6” ctia cac cd dong. Vi hinh thirc ting von chi sé
hitu ndy, viéc phat hanh c¢6 phiéu méi trude hét phai do dai hoi cd dong quyét dinh,
phai gin van dé ting von chu so hitu voi viée stra d6i mire vén diéu 16 cua cong ty
va DN phai c6 du cac diéu kién theo quy dinh cua luat phap méi duoc Uy ban
chuing khoan nha nudc cho phép phat hanh.

+ Pbi v6i cac DN tu nhan: Huy dong tang thém vén gop ctia cha s hiru chi
c6 thé thyuc hién véi cac DN vira (cac tap doan tu nhan 16n). Bo1, voi cac DN nho
va DN siéu nho, von gop ban dau cua chi sé hitu khi thanh 1ap DN “dudng nhu”
da khai thac toi da kha ning tai chinh ctia chi DN, nén viéc tiép tuc huy dong ting
thém von gbp cua chu s¢ hiru chi co thé thuc hién duoc véi nhitng DN nhé va DN
siéu nho kinh doanh & linh vuc “hép dan” va dat hiéu qua rat cao.

- Huy ddng ting thém von chii sé hiku tir Cac quy bén trong DN: Cac quy cia
DN nhung chua st dung (quy dau tu phét trién, quy dy phong tai chinh,...) duoc
bd sung 1am ting vén chi s¢ hitu ctia DN. Pay 1 hinh thirc huy dong von bang sir

dung céc qily tién té ciia DN dé tang vén chi s¢ hitu dau tu VAo tai san ngan han.
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Hinh thizc DNNVV huy déng vén chii sé hitu néi sinh ¢6 wu diém: chi phi huy
dong von thap, von thudc so hitu cia DN nén chi DN ¢6 toan quyén chu dong
quyét dinh sir dung ma khdng gap phai bét ct su can tré ndo. Pong thoi, ngudn
vbn huy dong tir von chu so hiru ndi sinh thuong cé chi phi co hoi thap nén tao an
toan hon cho chu DN trong qué trinh dau tu.

* Huy dong von chii s6 hiru ngoai sinh 1a hoat dong cua chit DNNVV trong
viéc huy dong cac ngudn vén bén ngodi DN nhim bo sung ting thém vén chi so
hitu, ting quy md von dé phat trién. Vi cac loai hinh DNNVV khac nhau, huy
dong tang thém von chu sé hitu ngoai sinh dugc thuc hién cling khac nhau va chi
duoc thue hién véi mot sd loai hinh DNNVV, cu thé:

- DNNVV két nap thém thanh vién méi dé tang von chii sé hitu. Hinh thirc ndy
c6 thé ap dung vai céc cong ty cd phan, cong ty lién doanh, cong ty hop danh...
Hinh thirc huy dong ting vn chi s¢ hitu bang két nap thém thanh vién méi c6 uu
diém 1a quy mo vén chu so hiru ¢ thé ting rat nhanh, song c6 nhuoc diém 1a sd
cb dong tang 1am cho cac c6 déng hién hitu phai “chia s¢” quyén kiém soat DN va
loi ich thu duogc. Boi vay, két nap thém thanh vién maéi dé tang von chu sé hitu
phai nhan duoc su déng thuan tir cac cb dong hién hitu, déng thoi DN phai tinh
toan sao cho hiéu quéa gidi han cta von dau tu (twong quan ty 18 giita thu nhap
tuong lai voi phi ton thay thé hay chi phi vén bo sung) tir sé von huy dong ting
thém do két nap thém thanh vién moi phai > 13i suat huy dong tt NHTM, TCTC.

- DNNVV phdt hanh cé phiéu méi ban ra dé tang von chii sé hitu (ap dung d6i
v6i cong ty c6 phan, cong ty lién doanh). DNNVV phat hanh ¢6 phiéu méi dé tang
thém von chi s¢ hitu ¢ thé phat hanh ¢6 phiéu chao ban ra cong ching hay phat
hanh riéng 16. Huy dong ting thém vdn chu s hitu bang phat hanh ¢ phiéu méi
ban ra khong phai DNNVV nao ciing ¢6 thé thuc hién duoc vi phai tuan tha quy
dinh ctia Nha nudc vé TTCK ¢ mdi qudc gia.

Pbi voi DNNVV, huy dong ting thém vén chu so hiru tir cac nha dau tu
thudong khong dé dang. Boi huy dong tang thém von cha s hitu tir cic nha dau tu
thong qua phat hanh thém c6 phiéu bi rang budc boi nhitng yéu ciu cla co quan

quan 1y nha nudc vé TTCK. Hon nita, uy tin ctia cic DNNVV thuong han ché do
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bé day hoat dong, hé théng quan tri DN chua cao, nén khé khan trong thuyét phuc
cac nha dau tu mua co phiéu.

Nhu vay, DNNVV ting von chi so hitu bang ting vén gop ban dau cua chi
so hitu hay bang huy dong tang thém vén chu sé hiru déu nham muc dich ting quy
mo vbn chu so hitu, ting tong ngudn von dé phat trién DNNVV.

DNNVV huy déng von chii sé hitu ¢é wu diém: DN duoc chu dong dau tu lau
dai vao cac hoat dong SXKD ma khong bi ap luc vé thoi gian hay muc dich st
dung; Tao nang luc tai chinh mang lai su an toan va uy tin cho DN trong hoat dong
SXKD; Tang kha nang va uy tin ciia DN trong viéc huy dong cac ngudn von cung
{ng trong nén kinh té dé tang no phai tra. Néu DN bi giai thé hay pha san, chi s¢
hitu vén chi nhan duoc phﬁn con lai sau khi da thanh todn cac khoan no phai tra.
Pdi véi DNNVYV, nguén von chu sé hitu huy dong dugc khong phai 1a vo han, boi
vay, khi huy dong v6n cha s¢ hitu dé phat trién DNNVV, DN can tinh toan sao
cho hiéu qua st dung vbn chit s¢ hitu phai 16n hon 13i suét tién giri ngan hang.

Trong nén KTTT, von chi s& hitu ¢6 vai tro dic biét quan trong dé duy tri
hoat d6ng va phat trién ctia moi DN. Ty trong vbn chu sé hitu trong tong ngudn
von khong chi phan anh mtrc 46 chu dong tai chinh ma con tao uy tin cho DN khi
huy dong vén tir cac kénh cung tng von trong nén kinh té dé tang tong ngudn von.

Pdi voi DNNVV, von chu sé hitu rat quan trong vi n6 dai dién cho gia tri cd
phan ctia nha du tu khi dau tu vao DN. S& hitu ¢6 phiéu trong mot DN nham muc
dich thu loi nhuan hodc ting gia c6 phiéu ciing nhu ¢6 tirc cho cac ¢ dong. S¢
hiru v6n c6 phan mang lai cho ¢6 dong quyén tham dy dai hoi ¢ dong, quyén bau
ctr hay trng cir vao hoi ddng quan tri. Tuy nhién, chi phi st dung vdn chu sé hitu
thuong cao hon chi phi st dung ng phai tra, bdi cac nha dau tu bo tién dau tu vao
DN ludn ky vong nhan duoc tién 13i 16n hon 13i suét tién giri ngan hang. Mit khéc,
v6i tinh chat khong duoc mién trir thué 1am cho chi phi huy dong va sir dung vén
chu s¢ hiru thuong cao hon so v6i ng phai tra. Khi von chi s& hitu cang 16n, )
luong chi s hitu DN cang nhiéu, ap luc ky vong ctia nha dau tu cling nhu su quan
ly, giam sat ctia ho dbi vi cac nha quan Iy DNNVV cang 16n. Song, dé dép ung

nhu cau von mo rong hoat dong va phat trién DN, dong thoi dé can bang véi ng
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phai tra va duy tri tinh hinh tai chinh lanh manh, DNNVV van can phai huy dong
tang von chu s& hitu. Mit khéc, cic nha dau tu mudn tang von chu s& hitu khi thi
truong dinh gia cd phiéu ciia DN cao hon gia tri ndi tai (overprice). Trong truong
hop d6, DN phét hanh ¢ phiéu dé tang von chu sé hitu sé tao ra loi nhuén cho DN
va thyc chat 1a ting loi nhuan cho cic nha dau tu hién hitu.

O hau hét cac qudc gia, vén gop ban dau cia chu so hitu trong cac DNNVV
thuong han ché. Huy dong ting thém von chi sé hitu d6i véi cac DNNVV khong
dé dang, boi hidu qua hoat dong cia DNNVV khong cao xuat phét tir nang luc noi
tai han ché do quy mo nho, khién viéc ting vén chu s¢ hitu bang huy dong von
chu s& hitu ndi sinh va huy dong von chu sé hitu ngoai sinh déu bi gi61 han.
1.2.2.2. Huy déng no phdi tra dé phdt trién doanh nghiép nhé va vira

Huy dong no phai tra dé phat trién DNNVV 1a hoat dong cta chti DN trong
viéc thu hut t6i da vén tir cic ngudn cung tng von trong nén kinh té nham tang no
phai tra, ting quy mo tong ngudn von, dap ing nhu cau vn cho hoat dong va phat
trién cia DNNVV. No phai tra ting, dap tng ¢ cdu von cho hoat dong va phat
trién DNNVV va phat trién DNNVV s& tao co hoi, uy tin cho DNNVV ting kha
nang huy dong von ng, ting quy mé tong ngudn von dé phat trién DNNVV. D6 1a
mdi quan hé bién chiing giita huy dong vdn va phat trien DNNV'V.

No phai tra cia DNNVV bao gdm: No vay, cac khoan no phai tra cho nha
cung cap, ngudi lao dong, nghia vu cia DN véi Nha nudce (thué, bao hiém, phi...).
Trong d6: No vay cia DN gdbm céc khoan DN vay tir NHTM va TCTC, tin dung
thuong mai ciia nha cung cap, cac khoan ng cé tinh chu ky, thué tai san...duoc bo
sung ting quy md no phai tra, ting quy md téng ngudn von. DNNVV huy déng
vén tir cac khoan no vay déu phai tra phi. Bai vay, DN can can nhic ky ludng giira
|4i phai tra khi di vay va thu nhap tuong lai ctia khoan tién huy dong sao cho “hiéu
qua giéi han” ctia von dau tu tir ng vay phai 16n hon 14i suat di vay; Cac khoan no
phai tra cho nha cung cip, ngudi lao dong, nghia vu cia DN véi Nha nudce 1a
ngudn vén DN huy dong bang “chiém dung” khi chua dén han phai thanh toén.

Khi huy d6ng no phai tra, DN phai bo ra mét khoan chi phi nhat dinh goi 1a

chi phi huy dong vén vay. Diéu nay lam ting thém ganh nang no va ap luc thanh
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toan cho DN, tuy nhién chi phi st dung vén vay thuong thap hon chi phi str dung
vén chu sé hiru do 13i sudt ngan hang, hay 13i suat trai phiéu thuong thap hon so
v6i 131 sudt ky vong ctia nha dau tu, ddng thoi DNNVV nhén duoc loi ich tir “tim
la chan thué” do 13i suat ma DN phai tra khi huy dong vbn ng phai tra duoc mién
trir thué. Boi vay, DNNVV ting huy dong no phai tra dong nghia véi giam duoc
chi phi str dung vén va ting loi nhuan. Tuy vdy, DNNVV khong thé ting no phai
tra qua cao so v6i von chi s hitu, Vi ty trong no phai tra cao s& dan dén tinh trang
khong lanh manh vé tai chinh va nhimg rai ro khac. Nhu vay, ngudn vén huy dong
tir no phai tra ludn 1a chd dua viing chic cho DNNVV khi can vén dé duy tri hoat
dong SXKD hay tich luy vén dé tai san xuat, mod rong quy mé hoat dong.

DNNVYV huy dong vén tir cac khoan no phai tra dé ting quy mo von no dap
g nhu cu vn cho hoat dong va phat trién DNNVV bao gdm: Huy dong von tir
NHTM va TCTC, phat hanh trai phiéu DN, tin dung thwong mai ctia nha cung cap,
huy dong vén tir cac khoan no ¢6 tinh chu ky, thué tai san, vay ngudi than hay hop
tac x4 tin dung, ngudn vén tir cac Quy hd tro ctia Chinh phil. Cy thé:

* Thir nhét, DNNVV huy déng von tir ngdn hang thirong mai, té chike tai chinh

Ngudn vén DNNVV huy dong tir NHTM, TCTC 1a mt trong nhitng ngudn
vbn quan trong trong co cau von ng nham ting ng phai tra, tir d6 ting quy mo
ngudn von dé phat trién DN. Do dic diém luan chuyén vén trong qua trinh SXKD
ctia DN luon khong dn khép vé thoi gian va quy mo giita nhu cau von va tong
nguén von, dan dén tinh trang DN thiéu hut von. Phan vdn thiéu hut cia DN duge
giai quyét bang vay NHTM, TCTC dé hinh thanh ng phai tra. DNNVV huy dong
vbn tir vay NHTM, TCTC twong tmg voi thoi gian va quy mé ma DN ¢ nhu cau
str dung dudi cac hinh thirc va cach thie di vay khac nhau.

Can ctr vao tinh chit dam bao cho vay, DNNVV vay von cia NHTM, TCTC
gdm: vay tin chap va vay c6 bao dam. Vay tin chap 1a hinh thitc DN vay khong
can TSPB, dugc ap dung cho cac DN c¢6 uy tin, quan hé thuong xuyén “khach
hang rudt” voi ngan hang. Vay c6 dam bao, hay vay cam c6 12 hinh thire DNNVV
vay thé chip tai san, vay c6 bao lanh, nghiép vu chiét khau chimg tir ghi no.

Can cir theo tinh chat ky han, DNNVV huy dong vén tir NHTM, TCTC gom:
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vay ngin han va vay dai han. Vay ngan han dugc sir dung trong truong hop DN
thiéu huyt tién von tam thoi dé dap tng cac nhu cau chi tra (tién mua nguyén nhién
vat li¢u, tra luong). Cac khoan vay ngén han cua DN thuong c6 thoi han dudi mét
nam, dugc thirc hién bang hai hinh thirc: vay luan chuyén va vay theo han mirc.
Trong d6: Vay luan chuyén 14 hinh thic DN vay vén dugc phép quay vong nhiéu
1an von vay vé6i chi mot hop dong tin dung nén giup DN tiét kiém thoi gian va chi
phi vi chi can ky hop ddng tin dung mot 1an ma duogc vay nhiéu lan; Vay theo han
muc 13 hinh thac DN vay von ma dugc NHTM cép mot khoan tin dung t6i da
trong mot khoang thoi gian nhét dinh. Han muic vay ctia DNNVV dugc NHTM,
TCTC cin cr vao ké hoach SXKD dé xac dinh nhu cau von ciing nhu kha ning
thanh to4n cta DN, tir d6 d6i chiéu véi kha ning cung tmg von ctia ngan hang dé
cho vay. Khi DNNVV huy dong von vay theo han mtc thi ca NHTM va DN déu
phai chii dong trong x4y dung ké hoach SXKD va ké hoach huy dong von.

Vay dai han 1a nhiing khoan vay c6 thoi han trén 1 nam cia DNNVV duoc
dung cho nhirng hoat dong dau tu dai han nham tai tro cho cac du an dai han
SXKD ctia DN. Béi vy, bat cir quyét dinh dau tu dai han nao ctia DN ciing phai
gan lién v6i mot dy an cy thé. Trén thyuc té, DN it khi st dung toan b von chi s¢
hitu dé dau tu dai han cho mot du 4n ngay ca khi DN ¢6 du kha ning tai chinh, ma
mot phan trong khoan du tu dai han dugec DN di vay tt NHTM, TCTC. Khi
DNNVV vay von dai han, NHTM luén doi hoi DN phai ¢6 mot phan von chi so
hiru nhat dinh, chtr ngan hang khong bao gi cho DN vay toan bd vén ddi véi mot
du 4n. Dé vay dugc von dai han, DNNVV phai thuc hién ddy du cac diéu kién ma
NHTM, TCTC quy dinh, dam bao an toan va kha ning sinh 15i ctia vn vay, dong
thoi DN phai dép tng cac yéu cau nhu: cac hd so lién quan dén tinh phap 1y cia
DN, céc minh chiing vé tinh hinh tai chinh lanh manh, cac luan chung kinh té ky
thuat kha thi vé phuong an dau tu, phuong 4n thu hoi va hoan tra vbn vay...Nhu
vay, khi DNNVV vay von dai han cia NHTM, TCTC sé& phai chiu mot ap luc nhét
dinh tir phia to chirc cho vay, trong mot sd trudng hop, cac ap luc tit NHTM,
TCTC c6 thé anh hudng dén tién trinh ra quyét dinh d6i véi SXKD ctia DNNVV.

Nguén von DNNVV huy déng tir NHTM, TCTC ¢6 wu diém: dap tmg kip thoi
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nhu cau VKD, 13i suét vay duoc hach todn vao chi phi san XuAt nén co sy chia sé
vé loi ich kinh té gitta nha dau tu. Khi DNNVV vay von cia NHTM, TCTC sé&
khong bi chi phdi viéc quan 1y va diéu hanh SXKD, tuy nhién DN phai dap tmg
nhimg quy dinh vé diéu kién di vay, thanh toan, boi vay, sb tién vay bi han ché va
quy md vbn vay phu thuéc mirc d6 tin nhiém caa DNNVV.
* Thie hai, DNNVV huy déng von tie phét hanh trdi phiéu DN
Trai phiéu DN 1a gidy vay no trung va dai han xac nhan nghia vu ctia DN phét
hanh phai dam bao sy chi tra loi tirc dinh ky va hoan lai vén gdc cho ngudi so hitu
trai phiéu o thoi diém déo han. Tréi phiéu DN 13 hinh thirc DNNVV huy dong vén
dé tang no phai tra. Trai phiéu DN phat hanh gom nhiéu loai khac nhau, c¢6 thé ¢
trong va ngoai nudc. Pé huy dong von bang phat hanh trai phiéu DN dé ting von
ng, DNNVV phai c6 uy tin trén thi trudng, co tinh hinh tai chinh lanh manh, trién
vong phat trién tot, déng thoi dé thu hat duge cac nha dau tu, DN phai lya chon
loai hinh, ky han, 13i sut, thoi diém phat hanh va dua ra cac diéu kién hop 1y.
DNNVV huy déng von bang phdt hanh trdi phiéu DN ¢6 wu diém: DN khong
bi 1é thudc vao bén cho vay (nha dau tw) trong qua trinh str dung von; Sb luong va
thoi han phat hanh trai phiéu DN tiy thudc vao nhu cdu von DN can huy dong.
Hinh thie DNNVV phat hanh trai phiéu rat da dang, linh hoat ca vé thoi han va
khéi lwong, song chi nhitng DN ¢6 uy tin trén thi truong, trai phiéu DN méi ¢6
kha ning hap din nha dau tu va nhu vy DN mdi c6 thé huy dong von bang phat
hanh trai phiéu DN dé tang no phai tra, tir 46 ting quy mo ngudn vén dé phat trién.
* Thir ba, DNNVV huy déng von tir tin dung thwong mai ciia nha cung cap.
Tin dung thuong mai ctia nha cung cap 1a mot bo phan cia tin dung thuong
mai. Po 14 quan hé mua ban chiu gitta cdc DN, khi hai bén ban va mua hang da
thoa thuan, bén ban cho bén mua tra tién chAm mot thoi han, hodc bén mua ung
trudc tién cho bén ban theo nhitng diéu kién nao do trong giao dich. Co sd phap
1y cua tin dung thuong mai 14 gidy nhan no, goi 13 ky phiéu thuong mai hay thuong
phiéu. Thuong phiéu la chimg khoan co gia ghi nhan s tién mua chiu va thoi han
tra tién. Co s& kinh té ctia tin dung thuong mai xuat phét tir chu ky SXKD va luan

chuyén vén giita cac DN c6 sy tach biét nén trong ciing mét thoi diém, mot DN
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dang c6 sin luong hang can ban trong khi mot DN khac can mua, khi d6 hai bén
thoa thuan giao dich, DN mua du chua ¢6 hoac chua du tién nhung van mua duoc
hang, hoic DN mua chua nhan hang nhung d tmg trude tién cho DN bén. Khi
chua dén ky han doi ng, DN bén c6 thé dén ngan hang rdt tién trude thong qua
“chiét khau” thuong phiéu theo ty 1¢ 13i chiét khiu thuong phiéu hién hanh va khi
dén ky han trd ng, ngan hang s¢€ truc tiép thu tién tir DN mua chiu.

DNNVYV huy dong von tir tin dung thuong mai ctia nha cung cép 1a hoat dong
DN mua tu lidu san xuét (nguyén nhién vat liéu, may moc...) tir cac nha cung g
“cac yéu t6 ddu vao” dap tmg cho hoat dong SXKD ma sau mot thoi gian mai phai
thanh toan. S6 tién DN mua “tra chdm” cau thanh no phai tra ctia DN. Trong bang
can dbi ké toan cia DNNVV, ngué)n von ng nay duoc thé hién & khoan muc phai
tra DN ban. Tin dung thuong mai ctia nha cung cip thuc hién théng qua thuong
phiéu, 12 ngudn vén ngan han duge DNNVV tich cyc khai thac dé bo sung vao
von luu dong, ting no phai tra, ting quy mo von dé hoat dong. Trén thuc té, ngudn
v6n tin dung thuong mai ctia nha cung cip duoc DNNVYV tich cyuc khai thac, bai
thoi han tra ng linh hoat, hon nita v6i sy phat trién ctia hé théng ngan hang, ngudi
ban c6 thé ldy tién trudc han bang cach chiét khau thuong phiéu tai NHTM.
DNNVV huy dong vbn tir tin dung thuong mai ctia nha cung cép phai “tra” phi,
d6 1a s6 tién phai tra cho khoang thoi gian mua chiu hay “tra cham tién”. Day 1a
loai hinh tin dung ngan han, phi hop véi nhitng DN c6 tinh hinh tai chinh lanh
manh, c6 tin nhiém va thiét 1ap dugc quan hé thudng xuyén voi cac nha cung tng.

* Thir tw, DNNVV huy dong von tir cdc khodn no ¢ tinh chu ky

Ngudn vén DNNVV huy dong tir cac khoan ng c¢6 tinh chu ky gém: tién
luong, tién thudng va cac khoan phai tra cho ngudi lao dong; Tién thué, phi, 1é
phi, bao hiém x3 hoi phai ndp cho Nha nudc va cac khoan phai thanh toan khac...
Pay 1a ngudn von ngan han ma DNNVV c¢6 thé st dung nham giai quyét nhu cau
VLD trong hoat dong SXKD. Cac khoan ng¢ c6 tinh chu ky nay, DN phai c6 trach
nhiém chi trd trong mdt khoang thoi gian nhét dinh theo luat, do vay khi huy dong
khoan ng c6 tinh chu ky, DNNVV phai luu y dén kha ning thanh toén kip thoi khi
dén han, cac quy dinh vé phap luat ma DN phai tuan tht nhu thoi han ndp thué,
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ndp bao hiém x4 hoi, xtr phat. Vén cac khoan no c6 tinh chu ky 13 ngudn vén ngan

han khong phai “tra phi” nhung khi DN tan dung “qua mirc” ¢ thé anh hudng dén

uy tin cia DN hoic tac dong dén hoat dong kinh doanh ciia DN trong twong lai.
* Thip nim, Doanh nghiép nhé va vira huy dong von tir thué tai san.

DNNVV sir dung hinh thirc thué tai san cia céng ty CTTC dé tang tai san
phuc vu cho hoat dong SXKD cua DN trong diéu kién bi han ché vé nguén von
ma hang hoa phai duoc san xuét theo cong nghé méi. Mit khac, khi DNNVV khé
c6 kha niang vay von tir NHTM, TCTC nhung vén c6 thé ting quyén st dung tai
san thong qua thué tai san cta cong ty CTTC ma khong can tai san thé chap, khong
phai dap tng cac diéu kién khat khe nhu khi DN vay vén tit NHTM, TCTC.

DNNVV huy dong vbn bang thué tai san duoc thyc hién dudi hai hinh thic:
thué hoat dong va thué tai chinh.

Thué hoat dong la hinh thic DNNVV thué tai san c6 thoi han ngén S0 Vo1
toan bo thoi gian ton tai hitu ich cia tai san, tong so tién DN thué phai tra nhé hon
gi4 tri cua tai san. D6i véi DN di thué, tai san thué khong dugc phan anh trong so
sach ké toan ma sé tién thué duogc tra theo hop dong va trong s sach duge ghi nhur
mot chi phi binh thudng nén rat phi hop véi tinh hinh tai chinh cia DNNVV.

Thué tai chinh 1a hoat dong tin dung trung, dai han thong qua viéc DN di thué
may moc trang thiét bi, phuong tién van chuyén, TSCD khac. DNNVV di thué
duoc st dung tai san va thanh toan tién thué theo hop déng da thoa thuan, déng
thoi DN nhan duoc tai san (100% von vay) ma khong phai thé chap.

DNNVV huy dong von bang thué tai san, duge quyén sir dung may moc,
trang thiét bi hién dai dé hoat dong SXKD ma khong can c6 von tu c6 tham gia
vao du 4n nén 14 hinh thirc huy dong von pht hop va mang lai loi ich cho DNNVV
trong diéu kién cach mang cong nghiép 4.0. DNNVV huy dong von bang thué tai
san s& ting dugc quyén str dung tai san dap tmg nhu cau SXKD trong thoi han hop
d6ng thué, nén 1a hinh thic huy dong vén co rui ro thap, thu tuc don gian, tuy
nhién chi phi khi thué tai san cao hon nhiéu so véi i vay cia NHTM, TCTC doi
hoi méi DNNVV phai can nhéc k§ ludng khi lya chon hinh thic nay.

* Thie sdu, DNNVV huy dong vén tir nguon von weu dai ciia Chinh phii (tir Quy
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bao 1anh tin dung, Quy phat trién DNNVV, Quy DPTMH va khoi nghiép...)

Ngudn von vu dai caa Chinh pha dugc cung img cho DNNVV théng qua cac
chuong trinh, du 4n, cac quy hd tro... Tuy thudc trinh d6 va tinh hinh cu thé cua
nén kinh té cling nhu chinh sach phat trién kinh té cia mdi qudc gia ma ngudn vén
nay gom: Ngudn vén vu dii vé 13i suét, thoi han cho vay ma DN c6 thé vay truc
tiép tir Chinh phu hay théng qua cac TCTC ma Chinh phu chi dinh thyc hién.

N guén von wu dii ¢ dic diém: 131 suat thép, thoi han cho vay linh hoat, song
chi ¢c6 nhitng DN ¢ mot s6 linh vuc SXKD théa man mét sd diéu kién Chinh phu
quy dinh méi o thé tiép can. Ngudn von tir cac Quy hd tro DNNVV do Chinh
phi1 hay cac to chtc thanh 1ap nham hd trg DN vugt qua nhitng kho khan trong
qué trinh hoat dong nhu: hd trg khai nghiép, hod tro ki thuat, tim kiém thi truong...

* Thir bay, DNNVV huy dpng von tiv cdc nguon khdc

Ngoai cac ngudn von huy dong phd bién trén, & mot sé qudc gia, DNNVV ¢
thé huy dong von tir cac ngudn khéac, d6 1a: huy dong von tir vay ngudi than, tir
ngan hang hop tac xa (hop tac xa tin dung).

Hinh thirc huy dong von tir vay ngudi than hay vay ngan hang hop tac xa chu
yéu 4p dung ddi v6i cac DN nho va DN siéu nho. Ngudn vén DNNVV huy dong
tir vay nguoi than hay tir ngan hang hop tac xa c6 diac diém: quy mo nho, thoi gian
d4o han va 13i suit phu thudc trinh do phat trién cua nén kinh té, cung - cau von
trén thi trudng, quan h¢ gitra nguoi di vay va cho vay.

Hinh thtc huy dong von tir vay ngudi than va tir ngn hang hop tac x4 ton tai
rat pho bién & Viét Nam, bai DNNVV chiém 98% trong tong s6 DN dang hoat
dong ctia nén kinh té, trong d6, DN nho va siéu nhé chiém ty trong 16n trong tong
s6 DNNVV. Boi vy, cac DN nhé va siéu nhé khi thiéu von thuong tim dén hinh
thirc huy dong von tir vay nguoi than hay tir ngan hang hop tac xa (DN tu nhan co
thé huy dong vén tir vay ngudi than va ngan hang hop tac xd; Cac coéng ty hop
danh c6 thé huy dong vén tir vay ngudi than).

D6 1a cac hinh thirc huy dong vén dé phat trien DNNVV. Tuy thudc ning luc
va dic diém cia mdi DNNVV trong timg thoi ky ciing nhu tinh chit nganh nghé
hoat dong kinh doanh ma DN can Iya chon hinh thitc huy dong phu hop dé tang
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ng phai tra, tiét kiém chi phi huy dong vn dé dat muc tiéu hiéu qua tdi uu.

Vay, trong qua trinh hoat dong, dé ting quy mé tong ngudn von dap tng nhu
cau von cho hoat dong va phat trién, DNNVV can huy dong vén tir ca hai ngudn:
von chu s& hitu va ng phai tra. Tuy thudc dac diém nganh nghé, muc ti€u va loai
hinh hoat d6ng ctia mdi DN trong timg thoi ky ma DNNVYV 1ap ké hoach co cau
ngudn von, tir d6 lya chon ngudn vén, hinh thirc va phuong thirc huy dong phu
hop sao cho tbi thiéu hoa chi phi huy dong vén dé dat myc tiéu hiéu qua t6i wu.
1.2.3. Nguyén tic huy dong von dé phat trién doanh nghiép nhé va vira [85]

M&i DNNVV phai lya chon hinh thirc huy dong von pht hop nham hinh thanh
co cdu ngudn von hop 1y. Pé tdi wu co ciu ngudn vén, DN tudn thii 5 nguyén tic:
1.2.3.1. Nguyén tic dam bdo tinh twong thich

DN huy dong v6n bd sung cho co ciu ngudn von phai dam bao phu hop giira
thoi gian d4o han cua timg ngudn von véi chu ky sinh 101 ciia tai san dau tu. Trén
thuc té, cac ngudn von DN huy dong ¢ thoi gian ddo han ciing nhu tao ra ngudn
tién cla cac loai tai san khong giéng nhau. Vi vy, dé dam bao DNNVV ¢6 kha
nang thanh toan ng & bat ky thoi diém nao, giam thiéu rai ro tai chinh thi lya chon
hinh thtrc huy dong va co cau ngudn vén cin cé su twong thich giita thoi gian duoc
quyén st dung von voi chu ky sinh 16i cua tai san dau tu. Theo nguyén tic nay,
cac ngudn von DN huy dong phai c6 thoi gian hoan tra von gbe va 1ai phu hop vai
chu ky sinh 10i ctia tai san dau tu. Nhu vay, TSCD va TSLD thuong xuyén c6 thoi
gian hoan von dai, can dugc dau tu bang vén chii s hitu va ngudn vén vay dai
han; TSLD tam thoi can duoc dau tu bang ngudn von vay ngin han nham giam
thiéu rii ro mat kha nang thanh toan va lanh manh héa tinh hinh tai chinh ciia DN.
1.2.3.2. Nguyén tic cdn déi giiva loi nhudn va riii ro

Nguyén tc can ddi gitra 1gi nhuén va rui ro dugc dya trén phan tich tac dong
c6 tinh chat don bay cua chi phi ¢d dinh va no vay. Néu moi yéu t6 khac dugc
danh gia trong cting mot mat bang thi hé sé don bay tai chinh va don bay kinh
doanh duoc tuong trung cho do 16n ciia rui ro DN c¢6 thé gip phai. Tac dong don
bay kinh doanh va don bay tai chinh tao nén hiéu img don bay tong hop, anh hudong

theo cap so nhan, tir d6 tac dong dén loi ich cua chu s¢ hitu néu DN di vay nhiéu,
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d6ng thoi sir dung tién vay dé dau tu TSCD. Tac dong ndy c6 tinh hai mat: co thé
tao ra nhiing budc phat trién nhay vot hodc c6 thé dwa DN mau chong dén bo vuc
pha san. Nguyén tic nay yéu cau DNNVV phai suy xét than trong gitta loi nhuén
va rti ro trude khi quyét dinh co ciu von theo hudng ting ty trong vén vay, str
dung tién vay dé mua saim TSCD. Dé an toan va giam thiéu rai ro tai chinh, nha
quan tri DN can giam ty trong no vay. S tién vén DNNVV huy dong dugc nén
wu tién dau tu vao tai san tam thoi, tai san c6 kha nang thanh khoan cao. Viéc co
cau lai ngudn vén theo hudng ting no phai tra nham phat huy anh huéng cua hiéu
g don bay tai chinh d6i voi ROE chi nén st dung khi san luong c6 thé vuot xa
diém hoa von va ROA 16n hon i suét tién vay véi do tin cay cao.
1.2.3.3. Nguyén tic diam bdo quyén kiém sodt ciia chii doanh nghi¢p

Quyén kiém soat DNNVV ciia cha s& hitu DN ty 18 thuan véi sb von dong
gop. Viéc tai co ciu ngudn vén can thuc hién theo hudng ting ty trong von chil s
hitu, dam bao von chu so hitu di 16n dé DN c¢6 thé giit quyén doc 1ap vé tai chinh
va chu s¢ hitu ¢6 thé chi dong quyét dinh nhimg van dé quan trong trong hoat
dong SXKD, ma khong bi phu thudc. Trén thuc té, chu s& hitu c6 thé nim duoc
quyén kiém soat DN bang nhiéu cach khac nhau. Thong qua co cdu ngudn von
nham ting ty 1& von gop 1a phuong thirc dé thay dbi quyén kiém soat DN. Theo
nguyeén tic nay, dé duy tri quyén kiém soat, DN phai huy dong von bang cach di
vay, thué, phét hanh trai phiéu DN hay c6 phiéu wu dii néu ngudn von cha s hitu
hién c6 khong du dau tu cho du an mai. Cha so hitu DNNVV ¢6 thé bi mat quyén
kiém soat DN néu huy dong no phai trd vuot qua kha nang chi tra cac khoan ng.
Boi vay, hy sinh mot phan quyén kiém soat dé doi 1ay an toan tai chinh 13 yéu cau
can duoc xem xét khi ting ty trong ng phai tra trong co cau ngudn vén ctia DN,
1.2.3.4. Nguyén tic tai tro linh hoat

Linh hoat trong tai trg von 1a kha nang cia DNNVV trong diéu chinh ngudn
vbn cho phu hop vé6i thay d6i nhu cau vén trong cac thoi ky kinh doanh, béi nhu
cau von chju anh huong tinh “tho1 vu” cia SXKD. bé nang cao tinh linh hoat
trong huy dong von, co cau von can xay dung trén co sé gitip DN ting kha ning

dam phan véi cic nha Gmg vbn dé dat dugc thoa thuan chung vé phuong an tbi uu
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trong dam bao ngudn tai trg von cho DNNVV. Theo nguyén tic ndy, viéc uu tién
tang ty trong no phai tra, nhat 1a cac khoan no ngin han s& cho phép cac nha quan
tri DN ¢6 co hoi thuan loi trong diéu chinh linh hoat nguén von. Ngoai ra, da dang
hoéa céac hinh thirc huy dong von théng qua bd sung thém cac didu khoan vé kha
nang thu hdi von trude han dbi véi trai phiéu DN, c¢6 phiéu wu dii ciing tao kha
ning dé DN chil dong diéu chinh co cu ngudn von kip thoi khi can thiét.
1.2.3.5. Nguyén tic téi thiéu hod chi phi sir dung von

Nguyén tic t6i thiéu hod chi phi st dung von dugc xay dung trén co sd chi
phi str dung von hay gia von 1a gia thi truong. Mdi ngudn von DNNVV huy dong
¢6 chi phi sir dung v6n hay gia von khac nhau, gia von ludn bién dong theo cung
- cau thi truong. DNNVV xay dung co cau ngudn von phai dam bao t6i thiéu hoa
chi phi str dung v6n nham tbi da hoa loi ich cho chu s hitu DN. Nguyén tic nay,
mot mat doi hoi nha quan tri DN phai dénh gia duoc xu thé bién dong vé gi thi
truong cta von dé Iya chon thoi diém va hinh thirc huy dong vén thich hop. Mat
khac, co ciu ngudn vén can nghiéng vé cac ngudn vén huy dong co thoi gian dao
han ngin, thoi gian hoan tra von gdc va 13i co thé diéu chinh mét cach linh hoat.

Viy, DNNVV huy dong dé bd sung vao co cau ngudn von can tuan thu 5
nguyén tic trén, tir 6 lya chon hinh thirc huy dong phu hop dé dat muc tiéu.
1.2.4. Chitiéu phan anh huy dong von dé phat trién doanh nghiép nhé va vira.

Tur khai niém va noi dung phat trién DNNVV, huy dong von dé phat trién
DNNVV, vai mot quéc gia va trong mdi thoi ky, thi: Huy dong von dé phat trién
DNNVV I hoat dong tiép can, thu hat cac ngudn von trong nén kinh té vao DN
nham tang tong tai san hay tong nguon von gan voi thay doi co ciu ngudn vén dap
tng nhu cau von cho hoat dong kinh doanh, tao nén sy ting truong lién tuc, bén
vitng vé quy md, hiéu qua hoat dong cua tirng DNNVV va khu vuc DNNVV.

Huy dong vén va phat trién DNNVV c¢6 méi quan hé chit ché.

Huy dong vén > phét trien DNNVV

Huy dong von la hoat dong DN tiép can, thu hat cac ngudn vén vao DN nham
ting quy mo tong ngudn von dong vai tro diéu kién tién dé dé phat triecn DNNVV,

mat khac, phat trien DNNVV & hoat dong maé rong quy mé gan vai tang hiéu qua
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hoat dong, ting loi nhuan nham bo sung tang von chu s hitu, ting kha ning cho
DN huy dong c&c ngudn von cung tng trong nén kinh té nhiam tang no phai tra,
tang quy mé téng ngudn von, dap ang nhu cau vén dé phat trién DNNVV.

Viy, huy dong von va phat trién DNNVV 1a hai mat ciing ton tai théng nhat
c6 quan hé bién ching ddi véi qla trinh hoat dong, phat trién cua mdi DNNVV,
khu viee DNNVV. Trong d6, huy dong vén la co sa, 1a diéu kién quan trong dé
phat trién DNNVV va phéat trién DNNVV la két qua, muc tiéu cua huy dong von,
tir d6. Mt khac, khi DNNVV phat trién s& ting kha ning cho DNNVV trong huy
dong cac nguon vén dé bo sung tang von chu s hitu va no phai tra, ting quy mo
téng nguodn von...Boi vy, nhiéu chi tiéu phan anh két qua huy dong vén ciing
chinh 1a chi tiéu phan anh két qua phét trién DNNVV va nguoc lai.
1.2.4.1. Chi tiéu phdn anh huy déng vén ciia doanh nghiép nhé va vira
* Thir nhat, Chi tiéu dinh lwong phan dnh huy déng von cia DNNVV:

- Chi tiéu phan &nh huy déng von cua timg DNNVV
+ Hé sb ng: thé hién viéc st dung no ctia DN trong viéc t6 chuc nguén von cling
nhu mirc d6 sir dung don bay tai chinh

, Tong s no
Hésong =

Tong ngudn von
+ Hé sb von chu s& hitu: thé hién kha nang tu chu tai chinh ctia DN

o Vén chu so hitu
Hé so vonchaso htu =

Tong nguon von
Nhu vay, Hé s6 von chi sé hitu = 1 - Hé s6 no
+ Tdc d6 tang von cha so hitu
Téc do tang von Vén cha so hitu (ndmn) - Vén cha so hitu (ndm n-1)

= ] x 100
cht s¢ hitu (ndm n) Von chu s¢ hitu (ndm n-1)

+ Tdc d6 tang no phai tra

Téc d6 ting no No phai tra (namn) - No phai tra (nam n-1) 100
= X
phai tra (nam n) No phai tra (nam n-1)

+ Quy md, téc do ting von huy dong tir mdi nguon cung Gng von trong ng phai
tra cia DNNVV:
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Goi: Quy md ngudn vén huy dong: V

Téc do tang von huy dong @ Y

NHTM, trai phiéu DN, ...  :i

Téc do ting ngudn vén huy dong tir NHTM (thué tai san...) nam n: Yi

) Vi(namn) - Vi(namn-1)
Yi = x 100
Vi (nam n-1)

- Chi tiéu phdn dnh huy déng vén cia khu viec DNNVV

Téc d6 ting quy mé  Quy md vén cia khu ~ Quy md von cua khu
vénciakhuvec = vuc DNNVV (nimn) Ve DNNVV (ndmn-1) x 100
DNNVV (ndm n) Quy md vén cua khu vuc DNNVV (nidm n-1)

* Thet hai, Chi tiéu dinh tinh phdn dnh huy déng von ciia DNNVV
- Chi tiéu d@inh tinh phdn dnh huy déng von cua ting DNNVV

+ Tang kha nang huy dong cac ngudn von trong nén kinh té cua timg DNNVV,
+Mobi DNNVV chu dong tham gia chudi gid trj hoic trd thanh DN “vé tinh” clia
DN 16n dé tang kha ning huy dong vén.
- Chi tiéu dinh tinh phdn dnh huy dong von cua khu viee DNNVV
+ Khu viuc DNNVYV ting co hdi thy hudng cac chinh sach, chuong trinh hd tro
vbn ciia Chinh pha danh cho DNNVV.
+ Gia ting sy lién két gitra cac DN trong khu vuc DNNVV, giita khu vuc
DNNVV voéi cac DN 16n dé ting quy mo ngudn von tir “chudi lién két”
1.2.4.2. Chi tiéu phdn anh phét trién doanh nghiép nhé va vira
* Ther nhat, Chi tiéu dinh lirong phan anh phat trien DNNVV
- Chi tiéu phan &nh phat trién tizng DNNVV

+ Tdc do tang tong tai san (tong ngudn vén) cua ting DNNVV

Téc do tang tong tai Tong tai san hay tong  Tong tai san hay tong
san (tong ngudn vén) = nguén von (niam n) ngudn von (nimn-1)  x 100
nim n Tong tai san hay tong nguon vén (nam n-1)
+ Toc d6 tang sb luong (quy mo) lao dong trong tirng DNNVV
Tbc do tang s luong S6 lao dong (ndimn) _ S6 lao dong (ndm n-1) 100
= ] X
lao dong (nam n) SO lao dong (nam n-1)
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+ Chi tiéu phan anh nang liec hoat déng cua tirng DNNVV: Hé sb trang bi TSCPD,
tang gi4 tri TSCD va dau tur tai chinh dai han.

, Nguyén gia TSCD binh quan trong ky
Hé so trang bi TSCb =

S6 cong nhan tryc tiép san xuat
+ Tdc d6 tang gia tri TSCP va dau tu tai chinh dai han
Tang gia tri TSCD Gia tri TSCD va dau tu  Giatri TSCP va dau tu tai

va dau tu tai chinh = tai chinh dai han(nim n) chinh dai han (nam n-1) x 100

dai han (nam n) Gia tri TSCD va dau tu tai chinh dai han (nim n-1)
+ Chi tiéu phan anh hiéu qua hoat dong phat trién cua tirng DNNVV [85,123]
gom: Htg, BEP, ROS, Tvs, ROA, ROE. Cu thé:
VoNng quay tai san (hay vong quay toan bg von) - Htg: 1a chi tiéu phan anh
tong quat hiéu suit sir dung tai san hay toan bo sb von hién c6 cua DN

Vong quay toan bd vén hay Doanh thu thuan

vong quay tai san (Htq) Tong tai san hay VKD binh quén

Hé s6 nay cao, chung t6 DN phét huy dugc cong suét, st dung hiéu qua tai

san (von) va c6 kha ning phai dau tu méi néu mubén mo rong cong suat. Hé sé nay

thap, cho thay tai san (von) st dung chua hiéu qua, 1a dau hiéu DN c6 tai san (v6n)
bi r dong hodc hiéu suit hoat dong thép.

Ty sudt sinh loi kinh té cia tai san (BEP): cho phép danh gia kha ning sinh

loi cia mot ddong vén bo ra trong ky thu dugc bao nhidu dong loi nhuan trudce i

vay va thué. BEP cang cao, hiéu qua sir dung vén cua DN 1a tét khong ké von do

dugc hinh thanh tir ngudn nao, diéu nay nang cao kha niang huy dong vén cua DN

Loi nhuén trudce 13i vay va thué

BEP = _ _
Tong tai san (hay VKD binh quén)

Ty sudt lgi nhudn sau thué trén doanh thu (ROS): phan anh khi thuc hién mot
déng doanh thu trong ky DN ¢6 thé thu duoc bao nhiéu loi nhuan. ROS ciing 1a
mot trong cac chi tiéu phan anh kha nang quan ly, tiét kiém chi phi caa DN.

Loi nhuan sau thué trong ky
ROS =

Doanh thu thuan trong ky
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Ty sudt loi nhudn trieéc thué trén VKD (Tsv:): Thé hién mdi dong VKD trong
ky c6 kha ning sinh 16i ra bao nhiéu déng loi nhuan sau khi da trang trai |3i vay.

Loi nhuan trudc thué trong ky
Tsv =

VKD binh quén st dung trong ky
Ty sudt loi nhudn sau thué trén VKD (ROA): Phan anh mdi déng von st dung
trong Ky tao ra bao nhiéu dong loi nhuan sau thué.
Loi nhuan sau thué

VKD binh quén trong ky

ROA =

Ty sudt loi nhudn vén cha sé hizu (ROE): phan anh mot dong vén chi so hitu
trong ky tao ra bao nhiéu ddng lgi nhuan sau thué. ROE cang cao biéu hién xu
huéng tich cuc, ROE s& thay di tly thudc vao nganh nghé linh vuc kinh doanh.

Loi nhuéan sau thué
ROE =

Vén cha so hitu binh quén st dung trong ky
- Chi tiéu phan &nh phat trién khu viec DNNVV
+ Tdang ty trong khu viec DNNVV trong tong DN hoat déng cia nén kinh té
Téc do tang ty trong Ty trong DNNVV Ty trong DNNVV
khu viuc DNNVV )
(nam n) Ty trong DNNVV (nam n-1)
+ Ty trong déng gdp cua khu viec DNNVV trong téng san pham quéc ngi (GDP)

(ndm n) (nam n -1) x 100

Tang dong gop Ty 1€ dong gop Ty 1€ dong gop trong
ciaDNNVV = trongGDP (namn)  GDP (nam n-1)
trong GDP Ty 1€ dong gop GDP (nam n-1) X100
+ Tang dong gop cua khu vec DNNVV trong thu NSNN
Tang dong gop Ty 1€ dong gop trong Ty 1€ dong gop trong
ciaDNNVV =  NSNN (ndmn)  NSNN (nim n-1) 100
trong NSNN Ty 1€ dong gop trong NSNN (nam n-1)
+ Téc do tao viéc lam méi cua khu viec DNNVV trong téng viéc 1am x& hgi
Téc do tang _ S6 viéc lam mai (namn) - S6 viéc lam méi (nam n-1)
viéc lam (nam n) B S6 viéc lam mai (nam n-1)
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* Ther hai, Chi tiéu dinh tinh phdan anh phat trien DNNVV

- Chi tiéu phan &nh phat trién tizrng DNNVV

+ Trinh d6 quan 1y, nang luc quan tri caa chit DN trong diéu hanh quan ly quyét
dinh phuong huéng hoat dong cua DN 1a nhan té phan anh phéat trién DNNVV.

+ Tang kha nang cua tirng DNNVV trong thu hudéng cac chinh sach caa Chinh
phi. DNNVV hoat dong trong mdi truong thé ché minh bach, canh tranh binh
dang véi DN 1én, cdng bang trong tiép can cac dich vu cong.

- Chi tiéu dinh tinh phan &nh phat trién khu viec DNNVV

+ Khu vuc DNNVV hoat dong huéng vao cac nganh, linh vuc c6 loi thé phu
hop véi mdi qudc gia, dia phuong va trong mdi thoi ky.

+ DNNVV hoat dong & khu vuc ngoai nha nuéc ngy cang tang trong tong sb
DNNVYV ding ky kinh doanh va dang hoat dong ctia nén kinh té.

1.2.5. Cac nhan t6 anh hwéng dén huy dong von dé phat trién doanh nghiép
nhé va vira

Trong nén KTTT hoi nhip va cach mang cong nghiép 4.0, nghién ctru cac
nhan t6 anh huong dén huy dong von dé phat trien DNNV'V gitr vai trd quan trong
nham 6n dinh ngudn vén cho DN phat trién bén viig. Diéu nay giup DNNVV
huy dong, st dung hiéu qua vén chu so hitu va ng phai tra, dong thoi nang cao
nang lyc hoat dong ctia DN trong thoi gian dai. Cac nhéan t6 anh huong dén huy
dong vén dé phat trien DNNVV gom nhan t bén trong va nhan té bén ngoai.
1.2.5.1. Nhan té bén trong dnh hwéng dén huy déng vén dé phat triecn DNNVV

- Pdc diém ciia DNNVV anh huéng dén kha ning tiép can, huy dong von vay
ctia mdi DN. Pic diém DNNVV gbm: loai hinh DN, nganh nghé, linh vuc kinh
doanh ctia DN. Loai hinh DN dugc thé hién & hinh thirc s& hitu cia DNNVV
(DNNN, DN cd ph?m, DN tu nhén,...) hodac DN nhd, si€éu nho hay DN vura. Loai
hinh DN 4nh huéng dén kha ning va hinh thirc huy dong vén cia m&i DNNVV.

Dic diém nganh nghé kinh doanh anh huéng kha Ion dén kha nang huy dong
va lya chon ngudn vén huy dong cua DN. Bdi véi cac DNNVV hoat dong trong
linh vuc san xuat, chu ky SXKD thuong dai, sir dung nhiéu vat tu, may moc trang

thiét bi, TSCP, vong quay cua von cham thi co cau ngudn vén thién vé st dung
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vdn chu sé hitu, nhu vay DN s& ¢6 hé sé no thap dé tranh ap luc vé 13i vay va thoi
han tra ng. DNNVV hoat dong trong linh vuc thuwong mai dich vu, chu ky SXKD
thudng ngan, vong quay caa von nhanh, ngudn vén no phai tra thuong chiém ty
trong 16n, DNNVV ¢4 tai san duing 1am tai san thé chap cho cac khoan vay thuong
c¢6 xu huéng st dung don bay tai chinh & mirc cao hon nham khai thac ti vu cac
ngudn tai tro dé tang no phai tra, ting quy mo von dé hoat dong va phat trién.

- Bic diém ciia chii DN. Trong nén KTTT, ning lyc, uy tin lanh dao cua chu
DNNVV ¢4 vai tro quan trong trong qué trinh NHTM, TCTC tham dinh, xét duyét
cho vay vi chit DN chinh 13 nguoi diéu hanh, “chéo 13i con thuyén” DN hoat dong
va phat trién, 1a ngudi dai dién ctia DN trudc phép luat, thuc thi cac nghia vu tra
no khi di vay. Trong d6, trinh d6 va s6 nam & vj tri 13nh dao, vi thé cia chu DN
trong gidi doanh nhan 1a nhan t6 duge cac NHTM, TCTC quan tam khi tham dinh
xét duyét va quyét dinh cho vay.

- Tinh hinh tai chinh, hiéu qud kinh doanh, tai san dam bao (TSPB), Su on
dinh doanh thu va lgi nhugn cua DNNVV.

Cac DNNVV c6 ning luc tai chinh va hiéu qua kinh doanh t6t s& c6 kha ning
huy dong von tot va nguoc lai. Boi, trong co ché thi truong, NHTM va TCTC la
cac DN hoat dong tu chu tai chinh, ciing canh tranh trén thi truong. Dé bao toan
von va co 1ai, ho phai tham dinh, lua chon DN c¢6 tinh hinh tai chinh lanh manh,
hiéu qua kinh doanh tét, c6 trién vong khi phé duyét va quyét dinh cho vay nham
khong chi duy tri, mé rong khach hang ma con giam thiéu rii ro “ng x4u”, dam
bao an toan tin dung. Tinh kha thi va hiéu qua ctia mdi phuong an vay vén cua
DNNVV anh huéng dén quyét dinh cho vay DNNVV cta cac NHTM, TCTC.

TSDB anh hudng dén kha nang huy dong vén cia DNNVV. Khi thim dinh
va phé duyét cho vay DNNVV, TSBP 1a nhan t6 quan trong & NHTM, TCTC
dua ra quyét dinh cho vay. Dbi véi NHTM va TCTC, TSBPD 1a bién phép quan 1y
ri ro, phong ngira ng xau, dam bao an toan von vay khi cho vay DNNVV trong
diéu kién thiéu minh bach thong tin vé DN. Tuy nhién, TSBP chinh 14 rao can 16n

nhit anh huéng dén kha nang huy dong von ciia DNNVV.
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Doanh thu va lgi nhuan 1a chi tiéu phan anh hiéu qua hoat dong cudi cung
ctia mdi DNNVV. Trong nén KTTT, doanh thu va loi nhuan 1a nhan t4 anh huéng
truc tiép dén kha nang huy dong vén caa DNNVV khi di vay von tai NHTM,
TCTC. Doanh thu va lgi nhuan 6n dinh 1a co s& @& DN 1ap quy tra ng dén han,
hoat dong kinh doanh c6 13i 1a ngudn tai chinh dé DN bu dép chi phi 14i vay.
1.2.5.2. Nhan té bén ngoai danh hwéng huy dpng von dé phat trien DNNVV

- M6i trieong kinh té vi mé, hé thong cdc quy dinh phdp 1 1a mot trong nhimg
nhan t6 khach quan anh hudng dén huy dong vén cia DNNVV. Trong nén KTTT,
Chinh phu ¢6 vai tro tao 1ap méi trudng hanh lang phap 1y binh dang cho moi hoat
dong kinh doanh trén thi trudng nham thiét 1ap va duy tri sy canh tranh “binh
dang” cho moi DN khi tham gia thi trudng, moi DN phai tuan thi luat phap, cac
chinh séch va quy dinh cta Chinh phua. Bat ctr sy thay ddi nao trong co ché quan
ly va chinh séch ctia Chinh phu déu tac dong truc tiép hodc gian tiép dén hoat dong
kinh doanh ctia cac DN, dong thoi anh hudng dén kha ning huy dong von dé phat
trién DNNVV ¢ mdi qudc gia.

- Chinh séach kinh té vi mé ciia Chinh phi (chinh s&ch tién té, thué, 1y gid...)
la nhimg cdng cu dé Chinh phu tao 1ap m6i trudng kinh té vi md thuén loi cho
DNNVV hoat dong. Chinh sach thué, ty gia...anh huéng dén chi phi va lgi nhusn
ctia DNNVV vi thué, chénh 1éch ty gia 1a mo phan cau thanh chi phi san xuét cua
mdi DN. Chinh séach tién té 1a cdng cu dé Chinh phu diéu tiét mc cung tién tir d6
tac dong dén moi hoat dong ctia nén kinh té, trong d6 chinh séach 1i suat dong vai
tro trung tam. Trong co ché thi truong, 14i suat 1a van dé trung tdm ctia nén kinh
té vi n6 1a mot bo phan cau thanh chi phi dau tu, 1 yéu td quan trong quyét dinh
tong cau dau tu va tong ciu tién té. Chinh sach 13i suat anh huong 16n dén kha
nang huy dong von cia DNNVV. Boi, 13i suat huy dong von ciia DN 12 yéu té cau
thanh chi phi san xuat. DNNVV khi vay vén phai xem xét twong quan gitra “loi
nhuan twong lai” v6i chi phi huy dong vén dé dua ra quyét dinh huy dong von tir
ngudn nao, bd sung vao bd phan nao trong co cdu ngudn vén va dau tu vao dau dé

mang lai hiéu qua cao nhat. NHTM, TCTC ciing phai xem xét giita 1ai suat huy
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dong vai 13i suat cho vay dé dua ra phuwong hudng hoat dong va quyét dinh cho
vay nham thu lgi nhuan dé ngan hang c6 thé hoat dong va phat trién.

- Chinh sdch cho vay ciia cdc NHTM, TCTC: Trong nén KTTT, NHTM, TCTC
la nhitng DN “dac thu” hoat dong trong linh vuc “kinh doanh tién t8”, 1a don vi tu
chu tai chinh phai dam bao trang trai moi chi phi hoat dong, c6 13i dé duy tri hoat
dong va phat trién. NHTM, TCTC cin ¢ vao muc tiéu chinh sach tién té cua
Chinh phu dé xiy dung chinh sach huy dong va cho vay. Béi vdy, chinh sach cho
vay cia NHTM, TCTC anh huéng dén kha ning huy dong vén cia DNNVV.

- Trién vong phat trién cua thi triong von: Su phét trién thi truong tai chinh
Vi cac hoat dong cua hé thong trung gian tai chinh tac dong dén kha nang huy
dong vén cia DNNVV ¢ mdi qudc gia. Thi trudng tai chinh phét trién tao thém
kénh huy dong vén da dang cho DN. Dic biét, su phat trién caa TTCK s& gidp
DNNVV tim dugc ngudn vdn trung va dai han théng qua phat hanh ¢ phiéu, trai
phiéu DN dé ting von. Su phat trién cua thi trudng tai chinh cing véi hé théng
trung gian tai chinh khdng chi khoi théng ngudn vén ma con giip DNNVV tiét
giam chi phi huy dong vén. Co cau ngudn vén ciia DN duoc diéu chinh theo huéng
tang ngudn vén dai han, da dang hoa cac ngudn huy dong dé dam bao két cau
nguon von tdi uu, tir d6 nang cao hiéu qua dong von huy dong dé tang loi nhuan.

- Cdc dinh huéng hé tro phdt trién DNNVV ciia Chinh phi. Hién nay, Chinh
pht & moi qudc gia déu nhan thay vai trd quan trong cia DNNVV déng gop vao
tang truong kinh té, 6n dinh x4 hoi. Tuy dic diém dic thi va muc tiéu phét trién
ctia mdi qudc gia trong mdi thoi ky, Chinh phu dua ra cac dinh hudng, chinh séch
phti hop nham hd trg DNNVYV tiép can, huy dong cac ngudn vén dé phat trién.
Boi vay, dinh hudng hd trg phat trién DNNVV caa Chinh pha 14 nhan t6 quan
trong anh hudng dén kha ning huy dong vén dé phat trién DNNVV.

Nhu vay, qua trinh huy dong vén dé phat trién DNNVV ¢ mdi qudc gia déu
chiu tdc dong ctia ca nhan té bén trong va nhan t6 bén ngoai. Trong d6, nhan td
bén trong gitr vai trd quyét dinh, nhan t6 bén ngoai giit vai trd quan trong. CAc

nhan td nay cing tac dong dén kha ning huy dong von dé phat trién mdi DNNVV.
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1.3. KINH NGHIEM HUY PONG VON PE PHAT TRIEN DOANH
NGHIEP NHO VA VUA

1.3.1. Kinh nghiém huy déng von dé phat trién doanh nghiép nhé va vira cia
mét s6 qudc gia cé diém twong dong véi Viét Nam.

Trén thé giéi, DNNVV ngay cang dong vai tro quan trong ddi véi phét trién
kinh té - xa hoi cua mdi qudc gia. Dé ting quy mé ngudn vén, DNNVV di va dang
tich cyc cai cach, ddi méi, nang cao kha ning huy dong vén dé hoat dong va phat
trién. Bong thoi, Chinh phu cac qudc gia ludn chd trong thuc thi cac chinh sach
hd trg DNNVV néng cao ning lyc huy dong vén thdng qua cai cach hé thong cung
ng vén, hd trg tin dung, phét trién thi truong trai phiéu DN, TTCK,...

1.3.1.1. Kinh nghiém huy déng von dé phéat trién DNNVV ¢ Trung Quéc

Trung Quéc 1a qudc gia c6 sé lwgng DNNVV chiém trén 99% tong sé6 DN
dang hoat dong, dong vai tro chién luoc dbi voi phét trién nén kinh té. Bién phap
cac DNNVV Trung quéc nang cao kha nang huy dong von dé phét trién 1a:

- Cac DNNVV Trung Quéc di tich cuc tham gia huy dong von tir thi trudng
trai phiéu DN nham ting quy mo ngudn von dé hoat dong va phét trién. Bé c6 thé
huy dong von tir trai phiéu DN, cac DNNVV phai lién két véi mot ngan hang hay
mot DN ¢6 hang tin nhiém cao dung ra bao 1anh phat hanh tréai phiéu. Pay 14 loai
hinh trai phiéu lién két hay trai phiéu hop nhat ma Chinh pha Trung Qudc cho
phép DN c6 tin nhiém hoic mot ngan hang bao 13nh cho DNNVV nham gitp
DNNVV tiép can vén trén thi truong trai phiéu. Chinh sach “bao lanh qua lién
két” da giup cac DNNVV Trung Qudc thuan loi trong tiép can duoc thi truong
vén va khic phyc kho khin do quy mé nhé va vira tir d6 tang quy mé von.

- Cac DNNVV Trung Quéc ludn cha dong dé cd thé tiép can, thu huong ngudn
vdn hd tro tir chinh sach wu dii caa Chinh pha. Viéc hd tro vén cho DNNVV dugc
Chinh phu thuc hién thong qua cac quy hd tro DN, hé tro tin dung, cho vay truc
tiép DNNVV va thdng qua chinh sach thué. Cu thé: Cac DNNVV gap kho khin
trong tiép can von tin dung do I3i suét di vay cao da chu dong tiép can Quy hd tro
tin dung va Qu¥ bao lanh tin dyng do Chinh pha thanh Iap tir nim 2010 dé duoc

vay Véi l3i suat thap, nho d6 da gitp nhiéu DN ting quy md von dap tng cho
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SXKD. Cac DNNVV gap khé khan duoc chu dong vay vén truc tiép tir “Quy tro
cap” c6 ngudn hinh thanh tir ngan sach Trung wong tro gidp cho DNNVV khi nén
kinh té thuc hién chinh sach tién té that chat. Mat khac, cac DNNVV hoat dong
trong linh vuc xuat khau cha dong nam bit thong tin dé hudng wu dai tir viéc hoan
thué gid tri gia ting (VAT) cho cac DN xuét khau (chinh sach hoan thué gia tri gia
tang - VAT cho cac DN xuat khau duoc thuc hién tir thang 11/2010 dén nay) [26]
Nho tich cuc ddi méi tir bén trong mdi DN ma DNNVV Trung Qudc di ting
kha nang huy dong vén, ma rong quy md ngudn von dé phat trién. Nhu vay, cac
DNNVV Trung Qudc d tich cuc khai thac ngudn vén tir trai phiéu DN, TTCK,
chinh sach “bao l1anh qua lién két”, cac Quy hd trg tin dung, cho vay tryc tiép
DNNVV va thong qua chinh sach thué, Quy tro cap cia Chinh pha nham ting quy
md ngudn von dé hoat dong va phat trién.
1.3.1.2. Kinh nghiém huy déng vén dé phéat trien DNNVV ¢ Nhdt Bdn

Nhat Ban dugc ménh danh la “Vuong quéc cua cac DN” trong do, DNNVV
dugc coi 13 “Vua cta vuong qudc”. O Nhat ban, DNNVV chiém 99% tong sé6 DN
dang hoat dong va giir vi tri ddc biét quan trong trong phat trién kinh té, 6n dinh
xa hoi. Pa phan cac DNNVV Nhat Ban déu hoat dong nhu nhitng DN vé tinh,
nhan thau cong viéc cua DN 16n. Pé tang ngudn von, DNNVV Nhat Ban tich cuc
ap dung cong nghé méi nham tang kha nang huy dong cac ngudn von, cu thé:

- Cac DNNVV tich cyc phat hanh c6 phiéu va cac gidy to c6 gid ra cong ching
nham ting quy mo vén dé phat trién. Tir naim 1996, Chinh phu Nhat Ban da thanh
lap quy PTMH dé hd tro von cho cac DN kinh doanh mao hiém phét hanh trai
phiéu, tham chi truc tiép tai tro cho trai phiéu ctia cac DN dudi danh nghia Chinh
phil. Cac DNNVV chii dong khai thac chinh sach uu déi cia Chinh phu dé ting
quy mé vén bang phat hanh c¢o phiéu, cac gidy to co gia ra cong ching.

- Cac DNNVV Nhat Ban chu dong huy dong vén trén TTCK qua san giao dich
thir cap. Pay 1a san giao dich do Chinh phu thanh 1ap dé quan 1y cac giao dich phi
chinh thirc (OTC) nham dap Gng nhu ciu vé cac dich vu tai chinh va chuyén

nhuong cia cac DNNVV. Cac diéu kién niém yét trén thi truong thi cap “rat long
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1€0” v&1 muc dich tao co hdi cho cac DN gdp khé khan tam thoi nhung c6 tiém
nang phat trién duoc niém yét trén san giao dich OTC dé ting quy mé vén [21].

- DNNVV Nhit Ban tich cuc d6i méi ky thuat, ing dung cong nghé tién tién,
ting nang luc san xudt va sttc canh tranh nhdm ting co hoi tiép can von tir cac
"Chinh sach tro cip tai chinh ctia Chinh phu tai tro tryc tiép cho dau tu d6i méi
cong nghé dé khuyén khich cac DNNVV ap dung cong nghé méi”; hoic vay duoc
cac khoan vay dai han khdng cd I3 hozc 14i suat rat thap dé nang cao trinh d cong
nghé, trang thiét bi hién dai ma Chinh phu danh cho DNNVV. Véi dic diém la
mot qudc gia “khong giau tai nguyén ty nhién”, Chinh phi Nhat Ban xac dinh
“ngudn tai nguyén quan trong nhét cho phat trién kinh té Nhat Ban 1a con nguoi”.
Bai vay, Chinh phit Nhat Ban ludn danh moi wu déi khuyén khich DN dau tu, doi
méi, ang dung cdng nghé tién tién. Dé khai thac co hoi tir chinh sach vu dii cua
Chinh phu, cac DNNVV tich cuc dau tu doi méi cong nghé, mua sam trang thiét
bi dé tiép can von tir “Quy phat trién cong nghé mai” cua céc t6 chirc tai chinh
phuc vu cho chinh sach ctia Nha nudc (State- owned and policy-based financial
institutions) va cac to chirc tai chinh phi chinh phu.

- Cac DNNVV chu dong tiép can kénh tai tro von truc tiép danh cho phat trién
DNNVYV ciia Chinh pha. Béi, Luét cac cong ty Xtc tién dau tu phuc vu phat trién
DNNVV Nhiat Ban dugc xay dung v6i muc tiéu ting cudng ngudn von cho cc
DN mé rong kinh doanh, giup cac DNNVYV trong viéc niém yét chimg khoan va
gia ting ngudn vén s hiru nhiam nang cao loi thé canh tranh trén trudng quéc té.

Nhu vy, DNNVV Nhat Ban da chi dong khai thac ngudn von tir TTCK (phat
hanh c6 phiéu va cac gidy to c6 gia ra cong ching, huy dong von trén TTCK qua
san giao dich thtr cap), tiép can céac kénh tai tro vn cho phét trién DNNVV cia
Chinh phu, tir “Quy phat trién cong nghé méi” ciia céc to chirc tai chinh phuc vy
cho chinh sach ctia Nha nudc nham ting quy mo von dé phat trién.

Cung vé6i viée chu dong huy dong von tir mdi DNNVV, Chinh pha Nhat ban
da tich cuc thanh 1ap cac t6 chirc tai chinh chuyén doanh hd tro cho t6 chirc tai

chinh céng nham hd trg von cho DNNVV. Cu thé, Nhat ban da thanh lap hon 862
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t6 chuc tai chinh chuyén cung wng von cho DNNVV va 4.517 t6 chuc tai chinh
chuyén trach phuc vu cho DNNVYV trong linh vuc nong 1am ngu nghiép [21].
1.3.1.3. Kinh nghiém huy dpng von dé phdt trién DNNVV ciia Malaysia

Tir thang 1/2014 Malaysia ap dung quy dinh méi vé sb luong lao dong, doanh
thu d6i véi DNNVV nhiam mé rong hon pham vi va quy mé cta cac DNNVV dé
thich tmg véi canh tranh tir cac DN nudc ngoai va dap tmg yéu cau hoi nhap kinh
té qudc té. Cac nhan t quyét dinh phat trién nhanh va bén vilng DNNVV Malaysia
thé hién trén hai khia canh: 1oi ich tir co ché quan 1y nha nudc mot dau mbi va loi
ich tr cac chinh sach hd trg DN, ma tiéu biéu 1a mot hé théng cac chinh sach tin
dung da dang, linh hoat va hi€u qua. bé nang cao co hoi tiép can va thu hudng céc
chinh sach wu dai cua Chinh phu, cdc DNNVV Malaysia da ap dung bién phap:

- DNNVV Malaysia chu trong thu hut von thong qua phat hanh trai phiéu DN
dé tang quy mo ngué)n vbn. Mit khéac, DN tich cuc d6i méi cong nghé, nang cao
strc canh tranh va hiéu qua st dung von, ting loi nhuan dé ting quy mé von.

- DNNVV Malaysia tich cuc tham gia vao cac Hiép hoi va Hiép hoi DNNVV
dé dugc vay von tir chinh sach bao 1anh tin dung caa Chinh phu. Day 1 chinh sach
quan trong hang dau trong cac chinh sach phat trién kinh té nham duy tri sy phat
trién bén vitng & muc d6 cao ctia cong ddng DNNVV Malaysia. Nho tich cuc tham
gia cac t6 chirc Hiép hoi, DNNVV c6 thé tiép cin vén vay tir 4 quy bao lanh tin
dung dé ting ngudn vbn ctia DN, d6 1a: Hé théng bao lanh tin dung chung - General
Guarantee Scheme (CGC), Hé thong bao lanh cac khoan vay dic biét - Special
Loan Scheme, Hé thong bao 1anh tin dung co ban - Principal Guarantee Scheme.
Hé thdng bao lanh tin dung chu yéu - New Principal Guarantee Scheme [21].

Nhu vay, cac DNNVV Malaysia dd chu trong huy dong ting von chu sé hitu,
tich cuc huy dong von tir kénh phét hanh trai phiéu DN, tiép can von tir chinh sach
bao lanh tin dung ctia Chinh pht nham ting quy mé ngudn vén dé phat trién.

1.3.1.4. Kinh nghiém huy djng von dé phdt trién DNNVV ciia Thdi Lan
DNNVV chiém 97% tong s6 DN hoat dong trong nén kinh té ctia Thai Lan.
Pé ning cao ning luc huy dong vén nham duy tri hoat dong va phat trién, cac

DNNVV Thai Lan da thyc hién céc bién phap:
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- Cac DNNVV Théi Lan tich cuc tham gia vao “Céac chuong trinh phét trién
DNNVV” ctia Chinh phu. Pay la chuong trinh dugc thuc hién hang nam véi cac
hoat dong hiéu qua vé thanh 1ap va phat trién thi truong von cho DNNVV, dao tao
cha DN va nguoi lao dong, hd tro nghién ctu, tim kiém thi truong. Thong qua
chuong trinh phat trién DNNVVcac DN c6 thé nang cao ning luc hoat dong, ting
quy md ngudn von dé phat trién SXKD [21].

- Cac DNNVV tich cyc d6i méi phi hop dé thich nghi cac quy luat thi truong
nham khai thac t6i uu cac ngudn von nho 1é tiém tang trong nén kinh té dé ting
quy mo von. Mit khac, DNNVV luén chi trong ning cao niang luc tiép can ngudn
vbn ctia Chinh phu tir Quy Phat trién DNNVV va hé thong cac chinh sach hd tro
tin dung danh cho DNNVV dé b6 sung 1am ting quy mo ngudn vén.

Vay, cac DNNVV Thai Lan ludn khai thac t6i uu cdc ngudn vén nho 1é tiém
tang trong nén kinh té dé tang vbn, chii dong tiép can ngudn vén caa Chinh phi
tor Quy Phat trién DNNVV va cac chinh sach hd tro tin dung danh cho DNNVV
nham tang quy mo ngudn vbn dé phat trién.

Co thé théy réng, du 6 su khac nhau vé diéu kién ty nhién - kinh té - xa hoi,
trinh do va tbc do phat trién kinh té, song ca&c DNNVV déu chu dong ting quy mé
ngudn von dé phat trién dong gop quan trong vao thanh cong ctia cic nén kinh té
Trung Qudc, Nhat Ban, Malaysia, Thai Lan. Cac DNNVYV tich cyc khai thac cac
ngudn voén trong nén kinh té, cha dong doi méi dé ting co hoi thy hudng chinh
sach hd tro ctia Chinh phu tir cac ngudn von vay danh cho DNNVV dé ting quy
mé vén phuc vu hoat dong SXKD.

1.3.2. Kinh nghiém huy ddng von dé phat trién DNNVV ciia mét sé6 Tinh
1.3.2.1. Huy dgng vén d@é phat trién DNNVV 6 thanh phé Hé Chi Minh

Nhiing nim qua, DNNVV trén dia ban thanh phd H6 Chi Minh d4 phat trién
nhanh, d6ng gop ngdy cang quan trong dbi véi ting truong kinh té, giai phong sirc
san xuét, huy dong cac ngudn luc dé phat trién kinh té - xa hoi ctia Thanh phd.
Tinh dén ngay 31/12/2018, trén dia ban thanh phé Ho Chi Minh c6 228.267 DN
dang hoat dong, chiém 31,9% s6 DN cta ca nudc, trong d6 96,92% la DNNVV.

Nhu vay, thanh phé H6 Chi Minh ludn din dau ca nudc vé tong sé6 DN va sb
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DNNVV hoat dong. Tuy sb lugng DN phat trién nhanh nhung cha yéu 1a DN nho
va siéu nho. Xét vé hiéu qua thong qua chi ti€u lgi nhuan thi chi c6 37,81% DN
hoat dong c¢o 1ai, s6 con lai kinh doanh hoa vén va thua 16[111]. DNNVV da nang
cao kha ning huy dong cac ngudn von dé ting quy md von bang bién phép:

- Cac DNNVV thanh phé H6 Chi Minh luén xac dinh mudn tru viing trong
nén KTTT phai luén chi dong tao ngudn von cho DN minh théng qua viée tim
kiém ddi tac, moi goi dau tu tir d6 ting quy mé vén dé phat trién.

- DNNVYV tich cuc thuc hién cac quy dinh vé hoat dong quan ly, st dung von,
tai san nham dap tng tot hon yéu cau TSPB, xay dung dy an kinh doanh kha thi,
chimg minh hiéu qua SXKD nham tao uy tin dé ting kha ning huy dong von tir
NHTM, TCTC. Béi véi da s6 DNNVV trén dia ban thanh phé H6 Chi Minh,
ngudn von co ban nhat dé phat trién 1a vay tir NHTM, TCTC. Bé huy dong von tir
NHTM, TCTC, DNNVV can thuc hién nghiém tic cam két khi vay vbn, tao tang
truong 6n dinh, tao niém tin va uy tin d6i véi t6 chic cho vay.

- DNNWVV tich cuc tham gia chuong trinh két ndi ngan hang va DNNVV do
NHNN chi nhanh thanh phé H5 Chi Minh chu tri nham ting kha ning huy dong
von tir cac NHTM hd trg cho phat trién DNNVV dé ting quy mé von.

- DNNVYV coi trong dau tu d6i méi cong nghé nham nang cao co hoi tiép can,
thu hudng ngudn vén tir chuong trinh wu dii cia Thanh phd hd trg DNNVV dau
tu, d6i méi cong nghé. Véi chuong trinh dau tu d6i méi cong nghé, ngan sach
Thanh phé danh khoang 1.000 ty dong dé hd tro, bu 1ai vay cho cac du 4n, md
rong san xuat, xdy dyng nha xudng cao tang dé diy nhanh phat trién DNNVV.

- Cac DNNVV ludn chu trong nang cao chat luong san pham, d6i méi cong
nghé, ting quy md SXKD dé ting kha ning tiép can cac ngudn von trung va dai
han tir Quy bao lanh tin dung cho DNNVV, Quy phat trién DNNVV, Quy hd tro
khai nghiép ctia Thanh phd va cac chuong trinh trg giap DNNVV ctia Chinh phil.

- Pé DNNVV ¢6 thé nang cao kha nang tiép can cac ngudn von dap tmg nhu
cau von cho SXKD, Thanh phé ban hanh va thyc hién cac quy dinh vé hoat dong
huy dong von cia DNNVV nhiam giam céc thu tuc vay von phién phuc, da dang

cac san pham tin dung phii hop v6i loai hinh DNNVV.
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Nhu viy, DNNVV ¢ thanh phdé H6 Chi Minh da chi dong huy dong vén tir
NHTM, TCTC, tir cac Quy, tin dung thuong mai cua nha cung cép, cac khoan no
c6 tinh chu ky dé ting quy mo tong ngudn von dé hoat dong va phat trién. Ngoai
nd luc tir chinh cac DNNVV, UBND thanh phé HO Chi Minh déy manh cai cach
hanh chinh, cét giam thu tuc, tao diéu kién thuan loi cho DN trong hoat dong
SXKD, hé trg DN khai nghiép va d6i méi sang tao. Cuc thué Thanh phé da cbng
khai céc thi tuc hanh chinh vé thué, dam bao 98% DN khai thué va nop thué dién
ttr, phéi hop véi cac bd nganh lién quan, kién nghi mot sb giai phap hd tro thué
cho DN: giam thué suét thué thu nhap DN cho DNNVV xudng con 17% trong cic
nam t6i, giam 50% thué thu nhap c4 nhan phai nop tir tién lwong, tién cong cia
nhan luc cong nghé cao[66]. Nho nd luc cai cach tir chinh DNNVV va Thanh phé
ma DNNVYV d3 tang von ng phai tra, ting quy mo ngudn von dé phat trién.
2.3.2.2. Kinh nghi¢m huy déng vén dé phéat trién DNNVV ¢ tinh Vinh Phlc

Tinh Vinh Phdc hién c6 gan 9.000 DNNVV, chiém 97% tong s6 DN dang
hoat dong, dong gop 10% GDP, 20% tong von dau tu toan xa hoi, ndp ngan sach
hang nam gan 4% tong thu NSNN. Cac DNNVV c¢6 vai tro 16n trong thu ht, tao
viéc 1am cho lao dong dia phuong, lao dong néng thon, giai quyét viéc 1am cho
trén 70 nghin lao dong, chiém 60% lao dong trong khu vuc DN. UBND tinh Vinh
Phic xac dinh phat trién DNNVV 14 chién luoc 1au dai, 1 nhiém vu trong tam
truéc mat dé tao chuyén dich co cau kinh té, co cau lao dong cua tinh [21],[47].
Pé c6 du ngudn von cho phat trién, cic DNNVV Vinh Phic di thyc thi bién phép:

- Cac DNNVV chu dong xay dung phuong an SXKD hudng vao cac nganh,
linh vue phi hop véi quy hoach, ké hoach phat trién kinh té - xa hoi, phat huy loi
thé va tiém ndng cua tinh, gan véi chuong trinh xay dung nong thén méi. Nho
vay, DNNVV di huy dong dugc cac ngudn von nhan rdi dé tang quy mé vén.

- DNNVV mé rong quy mo gan véi nang cao nang lyc SXKD, tang chat luong
san pham d¢é gia tang nang luc canh tranh ctia DN, san pham tir d6 khing dinh vi
thé, ting uy tin caa DN khi tiép can, huy dong von tir NHTM, TCTC.

- DNNVV tich cyuc tmg dung cong nghé tién tién vao SXKD véi hinh thirc,
budrc di thich hgp. DNNVV chi dong tng dung md hinh t6 chirc quan Iy hiéu qua,
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canh tranh, nang cao ning luc quan 1y, k¥ ning quan tri cho cha DN gin voi xay
dung thuwong hiéu san pham va DN tir d6 nang cao kha niang huy dong von.

- DNNVV tich cuc tham gia chudi gié tri san pham hang hoa va dich vu tir d6
tang mdi lién két gitta cac DNNVV trong va ngoai tinh, lién két gitta DNNVV véi
DN 16n dé tang co hoi huy dong von, ting quy md ngudn von cho SXKD.

Nhu vay, DNNVV tinh Vinh Phc di tich cuc khai thac ngudn vén tir NHTM,
TCTC, huéng vao cac nganh co loi thé cua tinh dé tang huy dong ngudn von wu
dai tir cAc chuong trinh phét trién ctia tinh nham ting quy md von dé phat trién.
2.3.2.3. Kinh nghiém huy déng vén d@é phat trien DNNVV csa tinh Béac Ninh

Béc Ninh hién c6 hon 6000 DNNVV, cac DN khai thac tiém nang thé manh
cua dia phuong, giai quyét viéc 1am, ting thu ngan sach, dong gop vao phat trién
kinh té - x4 hoi cua tinh. Tir thang 12/2008 Béc Ninh di thuc hién co ché mot cira
lién thong cac tha tuc ding ky kinh doanh, dang ky thué va con diu cho DN, &p
dung thong nhat mot ma sé cho diang ky kinh doanh, diang ky thué ding quy dinh
cua phép luat [53]. Bé huy dong da ngudn vén, DNNVV Biéc Ninh di thyc hién:

- Cac DNNVV chu dong xay dung ké hoach SXKD huéng vao nganh, linh
vuc ma tinh tap trung dau tu von dé khai thac loi thé tir ngudn von dau tu cua tinh,
tir 46 ting quy md vén cho DN. D¢ 1a cac du an ché bién néng san thue pham, cac
du 4n thu hit nhiéu lao dong, c6 hiéu qua kinh té - xa hoi va tac dong 1on dén phat
trién kinh té nong thon, cac dy an dau tu vao vung khoé khan 1a cac huyén phia
nam song Pudng (Gia Binh, Lyong Tai, Thuan Thanh).

- Cac DNNVV xay dung ké hoach huy dong, khai thac, st dung hiéu qua cac
ngudn von tin dung, ngudn vén tir Quy bao Ianh tin dung cho DNNVV va cac Quy
hd tro DN cua tinh dé gia tang quy mé vén phuc vu hoat dong SXKD cua DN.

- Cac DNNVYV Bic Ninh tich cuc dau tu d6i méi cong nghé, day nhanh tng
dung céng nghé thong tin “s6 hoa” trong hoat dong, nang cao ning lyc san xuit
va suc canh tranh cua san phém, DN dé tang co hdi huy dong von tr cac kénh
cung tmg von cho DN va cac Quy hd tro ctia Chinh phu va tinh danh cho DNNVV.

Vay, DNNVYV trén dia ban tinh Bac Ninh d4 tich cuc khai thac cac ngudn vén
tin dung, ngudn vén tir Quy bao Ianh tin dung cho DNNVV va cac Quy hé trg DN
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nham ting quy mo ngudn von dé phét trién. Cung v6i nd lyc nang cao ning luc
huy dong vén dé phat trién tir chinh cac DNNVV, UBND tinh Bic Ninh dinh ky
t6 chirc ddi thoai gitra DN va chinh quyén dé nim bat va giai quyét nhilng “4ch
tac” cho DNNVV trong huy dong vén dé phat trién.
1.3.3. Mot s6 bai hoc kinh nghiém vé huy dong von dé phat trién doanh nghiép
nho va vira trén dia ban Ha No¢i

Kinh nghiém huy dong von dé phat trién DNNVV tir cac nude rat da dang
khong theo mot khudn mau dinh trude. Kinh nghiém huy dong von dé phat trién
DNNVV céc tinh (thanh) & nudc ta ciing rat phong phu. Tuy nhién, su thanh céng
trong huy dong von dé phat trién DNNVV cac nude va cac tinh (thanh) & nude ta
déu c6 dic diém chung 1a: hudng vao khai thac t6i da loi thé so sanh tir cac ngudn
lyc tu nhién, kinh t&, xd hdi cling nhu cac phong tuc tip quan dé gia ting ngudn
vbn cho phat trién DN. Tur kinh nghiém huy déng von dé phat trién DNNVV cua
cac “con réng” “con hd” chau A c¢6 dic diém tuong déng véi Viet Nam va mot sb
dia phuong trong nudc co nét tuong dong vai thanh phd Ha Noi, DNNV'V trén dia
ban Ha Nai c6 thé rit ra mot sb bai hoc kinh nghiém sau:

Thit nhdt, DNNVV ch trong ting thém von chu so hitu dé ting quy mé von.

Thir hai, DNNVV chu dong nang cao kha ning huy dong vén tir NHTM,
TCTD dé ting no phai tra, ting quy mo vén dé phat trién.

Thir ba, DNNVV cha dong trong tiép can cac kénh tai tro von truc tiép cho
phat trién DNNVV cta Chinh phu va dja phuong nham gia ting ngudn vén dé
hoat dong va phat trién.

Thir fu, DNNVV tich cuc dau tu ddi méi ky thuat, ing dung cong ngh¢ tién
tién vao SXKD, gia ting nang lyc san xudt va strc canh tranh nham ting co hoi
tiép can, thu hudng cac chinh sach hd tro von va nguén lyc cua Chinh phu danh
cho d6i mé&i cong nghé dé phat trién DNNVV.

Thet ndm, DNNVV cha dong tham gia vao cac t6 chie Hiép hoi dé tang co hoi
vay von tir Quy bao lanh tin dung cho DNNVV, Quy phat trién DNNVV dong
thoi ting co hoi thu huong cac chinh sach hd tro ctia Chinh phii danh cho DNNVV.
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Thir sdu, DNNVV tich cyc huy dong von bang phat hanh trai phiéu DN, chu
dong “lién két” voi cac DN Ién dé c6 thé huy dong von trén TTCK nham ting no
phai tra tir 46 ting quy moé ngudn vén dé phat trién.

Thir bay, DNNVV nang cao nang lyc “tuan tha luat phap”, tham gia vao moi
truong luat phap binh dang nham bao vé loi ich hop phap tdi da cho DN. Boi,
trong KTTT chi khi DN am hiéu va tuan thii phép luat s& gitip DNNVV ting co
héi tiép can va huy dong cac ngudn von, ting quy mo von dé phat trién.

Tur cac bai hoc kinh nghiém quy bau trén, DNNVYV trén dia ban Ha Noi cé
thé tiép thu cé lya chon, chu dong nang cao ning luc tu chia trong moi hoat dong
SXKD, khong trong cho “i lai” vao sy giup d& ciia Nha nuéc hay Thanh phd, ma
tich cuc d6i mai tir bén trong dé “thich nghi”, linh hoat khai thac cac co hdi, ting
kha nang huy dong cac ngudn von nham ting quy mé von dép tng dii cau vén cho
hoat dong SXKD. Bong thoi, DNNVV chu dong duy tri, ma rong cac méi lién két
véi nhau trong viéc 1am vé tinh cho cac DN 16n khi cung wng cac san pham “dau
vao” dé tan dung vu thé ngudn von ciing nhu thi truong “dau ra” caa cac DN 16n.
Nhu vay, tir kinh nghiém huy dong vén dé phat trién DNNVV caa cac nudc va
c4c tinh (thanh), cac DNNVV trén dia ban Ha Noi ¢ thé rit ra cac bai hoc quy
gia tir d6 tham khao, van dung nham nang cao kha nang huy dong vén, ting quy
md tong ngudn von dap ang nhu cau von dé hoat dong va phét trién.

Két luan chwong 1

Chuong 1, NCS da khai quat 1y luan nguén von ctia DN, lam 1 hon cac khai
niém (huy dong vén, phat trién DNNVV, huy dong vbén dé phat trién DNNVV).
Hé thong hoa cac nguyén tic huy dong von dbi véi DNNVV. Hoan thién hon hé
thong chi tiéu phan anh huy dong vén, chi tiéu phan anh phat trién DNNVV, mdi
quan hé twong tac gitta huy dong von va phat trién DNNVV. Phan tich céc nhan
t6 anh huong dén huy dong von dé phat trién DNNVV. Trén co s¢ khai quat kinh
nghiém huy dong vén dé phat trien DNNVV ¢ mot sé nudce co diém tuong dong
v6i Viét Nam va kinh nghiém ctia mot s6 tinh (thanh) co diéu kién tuong déng voi
Ha Noi, luan an rat ra bai hoc kinh nghiém c6 thé tham khao cho DNNVV trén

dia ban Ha Noi trong viéc huy dong von dé phat trién.
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Viy, vbn 13 nhan td quan trong giit vai tro quyét dinh dbi v6i hoat dong cia
tat ca cac DN. DPdi voi cac DNNVV, huy dong von nham ting quy mé ngudn vén
dé phat trién ludn 13 mot van dé dugce quan tim hang dau. Bé ting quy mé von,
DNNVYV can ddy manh huy dong von tir ca hai ngudn: vn chit s¢ hitu va ng phai
tra. Trong nén KTTT, mdi ngudén vén DNNVV huy dong déu ¢ vu va nhuoc diém
doi hoi DN phai can nhéc khi lya chon ngudn vén va cach thirc huy dong phu hop
v6i dic diém cia DN trong timg thoi ky dé dat muc tiéu hiéu qua.

Hién nay, phat trién DNNVV 1a van dé& quan tdm cta cac Chinh phi, nha
nghién ctru, nha hoach dinh chinh sach, nha quan tri DN. Phat trién DNNVV dugc
nhin nhéan trén hai khia canh: phat trién ting DNNVV va phat trién khu vuc
DNNVYV. Phat trién DNNVV dugc phan anh ca vé mat dinh lrong va dinh tinh
thong qua hé thong céc chi tiéu. DNNVV c6 uu thé ndi troi xuat phat tir quy mo
nho va vira, song ciing gip nhiéu han ché so véi cac DN 16n khi tiép can cac ngudn
von trén thi trudng do quy mo nho va vira.

Huy dong v6n 1a mot trong nhiing giai phap dé phat trien DNNVV, boi hau
hét cac DNNVV & moi quéc gia déu khong “doi dao” vé von, dong thoi kho khin
trong huy dong von. Ngudn von cia DNNVV gdm: vén chii s hiru va ng phai tra.
Ngudn vén chit s¢ hitu trong cac DNNVV 13 ¢6 han doi hoi DN phai khai thac co
hiéu qua nham ting loi nhuan tir d6 b6 sung vao von chu so hitu. Dé tién hanh
SXKD, ngoai von chil s¢ hitu, DNNVV déu phai tich cuc huy dong dé ting quy
mo ng phai tra. Song cac ngudn von huy dong cu thanh trong no phai tra ma DN
c6 thé huy dong co dic diém khong giong nhau vé diéu kién huy dong, gia vén
huy dong, thoi han DN duogc quyén sir dung va thanh toan. Boi vay, DNNVV can
lua chon, can nhéc nguén va hinh thurc huy dong von phu hop véi dac diém cling
nhu diéu kién, kha nang ctia mdi DN trong timg thoi ky sao cho khong chi dap
g du lugng von can thiét ma con nang cao hiéu qua st dung cta timng déng von

vay dé dat muc tiéu tdi wvu nham phat trién DNNVV.
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Chwong 2
THUC TRANG HUY PONG VON PE PHAT TRIEN DOANH NGHIEP
NHO VA VUA TREN PIA BAN THANH PHO HA NOI

2.1. TONG QUAN VE TINH HINH PHAT TRIEN DOANH NGHIEP NHO
VA VUA TREN PIA BAN THANH PHO HA NOI.
2.1.1. Tinh hinh phat trién kinh té - x& hai cia thanh phd Ha Ngi

Ha Noi 1a thanh phd dung dau Viét Nam vé dién tich va tha hai vé dan sé,
1a thu d6 - trung tdm kinh té, chinh tri, hanh chinh, van hoa cua ca nuéc. Tir thang
8/2008 Ha Noi mé rong dia gii hanh chinh, téc do ting GRDP dat 10,9%, nim
2009 dat 6,7%. Tir nam 2010 dén 2019, toc d ting truong GRDP caa Ha Noi ludn
tang. Tinh dén thang 12/2018, sau 10 nim md rong dia gidi hanh chinh, ting
truong kinh té Ha Noi dat 7,41%/nam, gap 1,3 1an mic ting binh quan ciia ca nudc
(6%), quy md GRDP cua Ha Noi dat 706.495 ty dong (twong duong 38,405 ty
USD). Nam 2016, toc do tang truéng GRDP: 8,2%, nam 2017: 8,48% va nam
2018: 8,56%, binh quan ba nam 2016 - 2018, GRDP tang 8,41%/nam, cao hon
murc 7,3%/nam cua giai doan 2010 - 2015. Nam 2019, tang truéng GRDP Ha Noi
dat 7,62%, thu nhap cua ngudi Ha Noi dat 120,6 triéu dong/ngudi/nam (52008).
Bang 2.1. Toc d6 tang trweéng GDP, GDP/nguoi cia Ha Ngi (2010-2019)

Nim 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Téc do ting GDP(%) 11,04 | 1013 | 81 | 808 | 88 | 924 | go1 | 848 | 865 | 7,62

GDP/ngudi (triéuddng) | 36,79 | 43,0 | 46,9 | 52,3 | 58,00 | 66,3 | 870 | 880 | 117,2 | 120,6

(USD) 2054 | 2195 | 2370 | 2785 | 2900 | 3600 | 3900 | 3910 | 4910 | 5200

Nguén: [5,10]

Co cau kinh té nganh ciia Ha Noi chuyén dich theo huéng tich cuc. Ty trong
gia tri ndng nghiép trong GRDP giam tur 4,3% (2010) con 1,99% (nam 2019); Ty
trong gié tri dich vu trong GRDP tang tir 56,6% (nam 2010) I&én 60,02% (nam
2019); Ty trong gié tri cong nghiép - xay dung tang tr 28,7% (nam 2010) Ién
29,89% (nam 2019); Ty trong cac nganh khac trong co ciu GRDP giam tir 10,4%
(nam 2010) con 8,1% (nam 2019), thé hién ¢ bang 2.2.
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Bang 2.2. Co cAu GRDP theo nganh kinh té caa thanh phé Ha Ngi
(Pon vi tinh %)

Niam | GDP | Cong nghiép, xdy dung | Dich vu | Nong nghiép | Nganh khac
2010 | 100 28,7 56,6 43 10,4
2012 | 100 29,0 56,8 4,0 10,2
2014 | 100 29,1 57,1 3,7 10,1
2016 | 100 29,8 57,2 3,0 10,0
2017 | 100 29,7 57,6 2,9 9,8
2018 | 100 29,5 58,9 2,81 8,79
2019 | 100 29,89 60,02 1,99 81

Nguon: [5,11]

Dén nay, Ha Noi da khang dinh duoc vi tri dau tau kinh té va déng vai tro
quan trong ddi véi ting trudng, phat trién kinh té cia ca nudc. Nam 2019, ty trong
GRDP ctia Ha Noi dat 16,46% GDP ca nudc va 51,1% tai ving kinh té trong diém
Béc Bo; Thu ngan sach cua Ha Noi dat 19,05% thu ngan sach ca nudc va 54,1%
thu ngan sach tai ving kinh té trong diém Bac Bo. (Hinh 2.1)

Hinh 2.1. Vai tro kinh té cia thanh phé Ha Nai

Vai tro cda kinh t€ Ha Noi
Don vi: %

@ Cs nuce @ Ha Noi

1 8,1 16,46 19,05 5951
Dién tich Dan sé GRDP Thu ngan sach Xust khdu

Nguon: [5, 9]

Nhu vay, giai doan 2010 - 2019, kinh t& Ha Noi tang truong lién tuc. Co cu
nganh kinh té dich chuyén phu hop véi quy luat CNH,HPH va phét trién nén
KTTT dinh huéng XHCN. UBND thanh phd Ha Noi sém nhan thay vai trd quan
trong cia DNNVV déng gop vao tang truong kinh té - x4 hoi Tha d6, boi vay da
ban hanh, thyc thi nhiéu giai phap dac tha khai thac loi thé von cé caa Ha Noi, tao
diéu kién cho DNNVV phét trién. Dén nay, vai trd dau tau kinh té cua Ha Noi
ngay cang duoc khang dinh, trong d6 dong gép ctia DNNVV rat quan trong.
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2.1.2. Tinh hinh phat trién doanh nghiép nhé va vira trén dia ban Ha N@i.

O Viét Nam, trude ndm 2018, tiéu chi xac dinh DNNVV thuc hién theo Nghi
dinh 56/2009-CP; tir nam 2018 dén nay, ti€u chi xac dinh DNNVV thuc hi¢n theo
Luat hd tro DNNVV Quéc héi ban hanh ngay 12/6/2017: DNNVV duoc xac dinh
dua trén s6 lao dong tham gia bao hiém xa hoi va tong ngudn vén hoic téng doanh
thu ciia nim trude lién ké. Nghi dinh s6 39/2018 ND-CP caa Chinh phu ngay
11/3/2018 quy dinh chi tiét mot s6 diéu cua Luat hd trg DNNVV, tiéu thic phan
loai DNNVV dugc cu thé theo tirng nganh.

Trén thyc té, trong quan Iy nha nudc cua cac Bo, nganh, dia phuong, DNNVV
dugc phan loai theo hinh thiic phép ly to chitc DN, d6 1a: DNNN (DNNN 100%
vbn nha nuéc, DNNN vén nha nuéc chiém > 50% hodc <50%) va DN ngoai NN
(cdng ty trach nhiém hitu han, cdng ty cb phan, cong ty hop danh, DN ¢6 vén dau
tu nuéc ngoai). Hinh thuc phép 1y to chiic cia DNNVV ¢6 § nghia quan trong
trong viéc xac dinh kha nang va hinh thirc huy dong von caa mdi DN.

Giai doan 2010 - 2019, DNNVYV trén dia ban Ha Noi phat trién nhanh vé sb
luong va chuyén dich vé co cu theo hudng phu hop, dong gbp ngdy cang quan
trong dbi véi tang truong GDP, thu NSNN, tao viéc lam, on dinh kinh té - x3 hoi
Thua d6. Cac DNNVV phét trién nhanh, thé hién:

Ha Noi 1a mot trong hai dia phuong dan dau ca nudc vé sé lugng DN thanh
lap, dang ky kinh doanh va hoat dong. Giai doan 2010 - 2019, s6 lugng DNNVV
trén dia ban Ha Noi tang nhanh. Theo s6 liéu ctia S¢ Ké hoach va Pau tu Ha Noi,
nam 2010, trén dia ban Ha No6i c6 98.212 DNNVV dang ky kinh doanh, chiém
96% tong DN trén dia ban. Thoi ky 2010 - 2013, tbe d6 ting co hoc cia DNNVV
trén dia ban Ha Noi khoang 10 - 20%/nam. Thoi ky 2014 - 2019, toc d6 tang trung
binh cia DNNVV trén dia ban Ha Noi 10 - 15%/nam. Dén nam 2019, trén dia ban
Ha Noi c6 262.781 DN ding ky kinh doanh (ting 2,67 1an so v&i ndm 2010), trong
d6 c6 254.237 DNNVV, chiém 97,2% trong tong s6 DN (tang 2,7 1an so véi nam
2010), binh quan cir 30 nguoi dan Thit d6 co 1 DN, cao gap 5 1an muc binh quén

chung cua ca nude (ca nude ctir 160 ngudi dan c6 1DN) (Bang 2.3).
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Bang 2.3. So lwong DNNVV trén dia ban Ha Noi ding ky kinh doanh
(Pon vi tinh: DN va %)

Nam Téng s6 DN diang ky | Téc dé ting S6 DNNVV S6 DN 16n
hoat dong (%)
2010 98.212 17,71 94.283 3929
2011 134.747 13,72 127.300 7447
2012 148.033 9,86 140.525 7508
2013 150.251 9,89 142.738 7513
2014 165.125 9,9 157.465 7660
2015 181.802 10,1 170.530 7672
2016 200.527 10,3 192.505 8.022
2017 221.173 10,3 213.095 8.078
2018 232.000 10,49 223.507 8.493
2019 262.781 11,33 254.237 8.544

Nguon: [15], [16], [96]
S6 lwong DNNVV ding ky kinh doanh trén dia ban Ha Noi giai doan 2010 -
2019 tang déu qua cac nam, thé hién & biéu d6 2.1.
Biéu d6 2.1. S6 DNNVYV ding ky kinh doanh trén dia ban Ha Noi
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Nguon: [15], [16], [96]

Giai doan 2010 - 2019 s6 lugng DNNVV trén dia ban Ha Noi dang ky kinh
doanh va hoat dong déu tang. Nam 2019, trén dia ban Ha Noi cd 169.351 DN hoat
dong (tang 2,9 1an so véi nam 2010), trong d6 c6 164.610 DNNVV dang hoat
dong (chiém 97,2%) va tang 2,89 1an so véi nim 2010, thé hién & bang 2.4.
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Bang 2.4. S6 lwong DNNVV trén dia ban Ha Noi dang hoat dong
(Pon vi tinh: DN va %)

Niim So DNNVV Sé DN I6n Téng s6 DN | DNNVV/DN (%)
2010 56.645 1.994 58.639 96,60
2011 70.013 2442 72.455 96,63
2012 75840 3177 79.017 95,98
2013 83055 2960 86.014 96,56
2014 93.913 3105 97.018 96,80
2015 101.818 3257 105.075 96,9
2016 108.108 3344 111.452 97
2017 119.155 3686 122.841 97
2018 140690 4351 145041 97
2019 164.610 4741 169.351 97,2

Nguon: [15], [16], [74, 204-207]
- S6 lwong DNNVV trén dia ban Ha Noi dang hoat dong giai doan 2010 -
2019 tang rat nhanh thé hién ¢ biéu d6 2.2.

Biéu d0 2.2. S6 lwong DNNVV trén dia ban Ha Noi dang hoat dong
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Nguon: [15], [16], [74, 204-207]

Nhu vay, s6 lugng DNNVV ding ky kinh doanh va hoat dong trén dia ban Ha
Noi déu tang. Tuy nhién, su phat trién DNNVV khong bén viing, hang nim sb
DNNVV ding ky mai, giai thé, tam dirng hoat dong va hoat dong tré lai ciing déu
tang tao nén su bién dong vé s6 lwong DNNVV, thé hién ¢ bang 2.5.

Bang 2.5 cho thay, s6 lugng DNNVV ding ky mai, giai thé hodc ngiing hoat
dong déu tang, song toc d6 DN dang ky mdi ting nhanh hon sé6 DN nging hoat
dong hodc giai thé nén tong s6 DNNVV hoat dong van ting.
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Bang 2.5. S6 lwgng DNNVYV trén dia ban Ha Noi diang Ky méi va giai thé
(Pon vi tinh: DN)

Niam 2010 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
S6 DN ding ky méi | 12.498 | 13.538 | 14.525 | 15.687 | 16.497 | 22.666 | 24.536 | 27.742 | 30.239
Tang (%) 8,32 7,29 8,00 516 | 37,39 | 8,25 | 13,07 9,0
S6 DN giai thé, 790 538 540 | 9.000 | 1008 | 1039 | 4502 | 5.725 | 5.542
ngung hoat dong

Nguon: [54], [55], [57]

Cac DNNVV trén dia ban Ha Noi phan bd khong dong déu ca vé nganh
nghé, dia ban, linh vuc hoat dong va dich chuyén theo huéng ph hop véi qua
trinh CNH,HPH. DNNVV hoat dong & khu vuc ngoai NN chiém ty trong Ion
(khoang 90% tong s6 DNNVV) nén c6 mat va hoat dong & tat ca cac phuong, X4,
thi tran caa cac quan (huyén) cua thanh phd Ha Noi. Sy phan bd DNNVV ciing
khong ddng déu gitra khu vuc noi va ngoai thanh, trong d6 cac quan ndi thanh
chiém 80% tong s DN, ngoai thanh chi chiém 20% tong sé DN. DNNVV phan
bé giira cac nganh khéng déng déu va c6 su dich chuyén sang linh vuc dich vu.

Bang 2.6. DNNVYV trén dia ban Ha Nai phan theo nganh kinh té
(Pon vi tinh: DN)

Binh quan 2016 2017 2018 2019
(2010-2015)
Tong s6 DN 86515 108108 | 119155 | 145041 | 169351
NONg - 1am - thuy san 270 725 940 995 1.051
Cong nghiép - xay dung 22.383 36.283 | 40.422 | 48.235 | 68.540
Dich vu 63.662 71.100 | 77.793 | 95.811 | 99.760

Nguon: [15], [16], [74,201

Bang 2.6 ta thy, so sanh sé liéu nam 2019 véi thoi ky 2010 - 2015 thi: sé
DN nganh néng - 1am - ngu nghiép ting 3,89 1an song ty trong gia tri trong GRDP
lai giam 2,16 1an; S6 DN nganh cong nghiép - xay dung ting 3,06 1an; S6 DN
nganh dich vu tang 1,57 1an va ty trong gia tri trong GRDP tang 1,84 1an. Sy dich
chuyén nganh hoat dong cua cac DNNVV trén dia ban Ha Noi phd hop véi quy
luat dich chuyén co cau nganh kinh té trong qué trinh CNH,HPH. Su dich chuyén
DNNVV theo nganh dugc thé hién ¢ biéu do 2.3.

58




Biéu d6 2.3. DNNVYV trén dia ban Ha Ni phin theo nganh
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Nguon: [15], [16], [74,201]

Sy dich chuyén DNNVYV trén dia ban Ha Noi vé& quy md ciing theo huéng phu
hop. So sanh nim 2019 véi nam 2010: DN siéu nho ting 1,55 1an, DN nho ting
2,4 1an, DN vira ting 1,2 1an, DN Ién tang 1,73 1an. Vay, DN nhé c6 téc d6 ting
nhanh nhat. Diéu nay phu hop voi dic diém kinh té - x& hoi cua thu do Ha Nai.

Bang 2.7. So lwong DNNVV trén dia ban Ha Ngi phan theo quy mo
(Pon vi tinh: DN)

Binhquan | Nim 2016 | Nam 2017 | Nim 2018 | Nim 2019
(2010-2015)
Téng sé DN 86515 108108 119155 145041 169351
DN siéu nho 51176 50456 52286 72997 79557
DN nhé 30245 52320 60870 65682 73299
DN vira 2922 3015 3079 3152 3745
DN I6n 2173 2317 2920 3210 3750

Nguaén: [74,203]

Co cau DNNVV trén dia ban Ha Noi phan theo quy md giai doan 2010 -
2019 duoc thé hién o biéu d 2.4.
Biéu dd 2.4. S6 lwong DNNVYV trén dia ban Ha Ngi phan theo quy md
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Nguon: [74,203]
Nhu vay, giai doan 2010 - 2019, DNNVYV trén dia ban Ha Noi da tang ca hali
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tiéu thirc: s6 DN dang ky kinh doanh va s6 DN hoat dong, dong thoi dich chuyén
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ca vé co cau nganh, dia ban, quy mé theo hudng phi hop. DNNVV ¢6 vai trd ngay
cang quan trong ddi véi phat trién kinh té - xa hoi caa thu d6 Ha Noi.
2.2. THUC TRANG HUY PONG VON PE PHAT TRIEN DOANH NGHIEP
NHO VA VUA TREN DPIA BAN HA NOI
Giai doan 2010 - 2019, DNNVYV trén dia ban Ha Noi tang nhanh vé luong,
chiém khoang 25% tong s6 DNNV'V ctia ca nude va trén 97% tong sé DN trén dia
ban. Dé hoat dong va phat trién, DNNVV di ¢dy manh huy dong dé ting quy mo
téng ngudn von. Vay, thyc trang va chi tiéu phan anh huy dong vbn dé phat trién
DNNVV trén dia ban Ha Noi giai doan 2010 - 2019 nhu thé nao?
2.2.1. Phan tich thuc trang huy dong vén dé phat trién doanh nghiép nhé va
vira trén dia ban Ha Ngi giai doan 2010 - 2019
Ngoai nhiing dic diém cua DNNVV néi chung va DNNVV & Viét Nam,
DNNVV trén dia ban Ha Noi con ¢6 nhiing dic diém dac thu xuat phat tir vi thé
dia chinh tri - kinh té - x& hoi cua Thu do, do 1a:
DNNVV tap trung cha yéu ¢ cac Quan ndi thanh (chiém khoang 80%).
DNNVV c6 su dich chuyén sang linh vuc dich vu va cdng nghé cao.
DNNVYV trén dia ban Ha Noi ¢6 lgi thé vé gia tri vo hinh hon DNNVV céac
dia phuong khéc (lgi thé thuong mai, ngudn von, ngudn nhan lec chit luong cao...)
DNNVV nhén duoc hd trg cia Thanh phd vé: cai cach tha tuc hanh chinh,
tin dung, thué, mat bang SXKD, cbéng nghg, thi truong, tu van va phap ly, phat
trién nguén nhan luc, hd tro kinh phi tham gia (hoi cho, hoi thao, két ndi kinh
doanh, giéi thiéu san pham...) nham tiang kha ning huy dong vén dé phat trién.
Nhitng dic diém dic thd cia DNNVV trén dia ban Ha Noi tac dong dén kha
nang huy dong vén dé phat trién DNNVV, doi hoi mdi DNNVV can khai thac.
Huy d6ng von nham ting quy mé tong ngudn vén va co cau lai ngudn von l1a
mot trong cac nhan té tac dong dén phét trien DNNVV trén dia ban Ha Noi. Phan
tich thuc trang huy dong von dé phat trién DNNV'V trén dia ban Ha Noi giai doan
2010 - 2019, can cin cir VA0 co cau tai san (co cau ngudn vén) caa DNNVV thé

hién & bang 2.8 va 2.9
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(Pon vi tinh: ty dong)

Bang 2.8. Co cAu tai san, ngudn von ciia DNNVV trén dia ban Ha Noi tai thoi diém 31/12 hang nim

Nam 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Tai san

TS ngin han 1.090.354 | 1.343.309 | 2.292.043 | 3.668.679 | 2..337.661 | 2.730.337 | 3.193.742 | 4.779.998 | 5.347.063 | 5.410.931
TS dai han 1.023.088 | 1.276.816 | 1.497.440 | 1.786.344 | 1.495.126 | 2.088.860 | 2.175.033 | 3.011.360 | 3.641.108 | 3.777.269
Tong tai san 2.367.170 | 3.406.082 | 3.789.483 | 4.455.023 | 3.832.787 | 4.819.197 | 5.368.775 | 7.791.358 | 8.988.171 | 9.188.200

Nguﬁn von
Vén chi sé hitu | 1.107.835 | 1.703.041 | 1.962.952 | 2.307.702 | 1.924.059 | 2.515.621 | 2.748.813 | 3.989.954 | 4.628.908 | 4.554.591
No phai tra 1.259.335 | 1.703.041 | 1.826.531 | 2.147.321 | 1.908.728 | 2.303.576 | 2.619.962 | 3.801.404 | 4.359.263 | 4.633.609
Tong ngudn von | 2.367.170 | 3.406.082 | 3.789.483 | 4.455.023 | 3.832.787 | 4.819.197 | 5.368.775 | 7791.358 | 8.988.171 | 9.188.200

Nguon: [15], [16], [74, 201-207]
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Bang 2.8 cho thiy: Tong tai san (tong ngudn von) cia DNNVV trén dia ban
Ha Noi giai doan 2010 - 2019 tiang. So sanh s6 liéu nam 2019 v&i nam 2010 thi,
tong tai san (tong ngudn vén) ting 3,88 1an, trong d6 tai san ngan han ting 4,9 1an,
tai san dai han ting 3,69 lan, von chu sé hitu ting 4,11 1an, no phai tra ting 3,679
lan. Nhu vay, téc do tang von chi so hitu 16n hon téc d6 ting no phai tra va tong
nguodn von; Tdc do ting tai san ngin han 16n hon téc d6 ting tong tai san. Dicu
nay phan anh kha nang tu chu tai chinh cia DNNVV kha cao, song kha nang huy
dong no phai tra han ché. Piéu nay thé hién, giai doan 2010 - 2019 hau hét
DNNVV trén dia ban Ha Noi thiéu von va kho khan trong huy dong vén.
Bang 2.9. Co cAu ngudn von ciia DNNVYV phén theo ngudn von, loai hinh DN

(Pon vi tinh: %)

Nam 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Tong s6 100 |100 |100 |100 |100 |100 |100 |100 |100 | 100
DNNN: 51 50,3 {498 | 47,6 | 457 | 43,4 (423 | 389 |37,3 | 36,3
- Vén NSNN 24,7 |21,1 | 20,2 |19,0 {189 |17,7 | 179 |10,1 |81 |71
- Vén tu c6 158 | 159 | 159 | 16,0 | 16,0 | 153 [ 153 | 14,9 | 149 | 149
- Vén vay 10,5 13,3 | 13,7 | 126 | 115 |97 |93 |133 |133 |14,2
DN ngoai NN: | 49 49,7 |1 50,2 | 52,4 | 54,3 |56,6 |57,7 | 61,1 | 62,7 | 63,7
- Vén CSH 17,3 | 19,0 | 20,0 | 23,5 | 23,7 | 25,5 | 26,4 | 27,7 | 29,1 | 30,0
- Vén vay 31,7 | 30,7 [ 30,2 | 289 | 30,6 [31,1 |313 |33,4 |33,6 |33,7

Nguon: [15], [16], [74, 201-203]

Bang 2.9 cho thiy, trong tong ngudn von cia DNNVV: Ngudn vén cia
DNNVV khu vire NN chiém ty trong cao va c¢6 xu hudng giam (tir 51% nam 2010
xubng con 36,3% nam 2019); Ngudn von cia DNNVV ngoai NN c6 ty trong ngay
cang tang (tr 49% nam 2010 Ién 63,7% nam 2019). Trong cac DNNVV hoat dong
trén dia ban Ha No1, DNNVV khu vuc NN ¢6 nguén von tir NSNN chiém ty trong
cao va ty trong nay c6 xu hudng gidm (tir 24,7% nam 2010 con 7,1% nam 2019).
Sy thay d6i co cdu ngudn vén cia DNNVV khu vuc NN va ngoai NN phan anh
két qua cai cach thé ché kinh té theo hudng phi hop véi nén KTTT va chinh sach
ctia Chinh phi, thanh ph Ha Noi.
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Can clr vao co cau ngudn von, c6 thé phan tich thuc trang huy dong vén dé
phat trién DNNVV trén dia ban Ha Nbi giai doan 2010 - 2019, trén co s d6 danh
gia thyc trang huy dong von chu so hiru VA ng phai tra ddi voi phat trién DNNVYV.

2.2.1.1.Huy dong vén chii sé hitu dé phdt trién doanh nghiép nhé va viva trén
dia ban Ha Ngi.

Giai doan 2010 - 2019, quy mé vbn chu s hitu cia DNNVV trén dja ban Ha
Noi ngay cang tang gop phan ting quy mé von dé phat trién, thé hién & bang 2.10

Bang 2.10. Quy md vén chii sé hitu, hé s6 von chia sé hitu cia DNNVV

Nim Vén chi sé hiru Toc d ting von CSH Hé s6 vén chi sé
(ty dong) nam n SO V6i nam n-1 (%) hiru
2010 1.107.835 100 0,468
2011 1.703.041 153,73 0,5
2012 1.962.952 115,26 0,52
2013 2.307.702 117,56 0,518
2014 1.924.059 83,38 0,502
2015 2.515.621 130,75 0.522
2016 2.748.813 109,27 0,512
2017 3.989.954 145,15 0,512
2018 4.628.908 116,01 0,515
2019 4.554.591 98.39 0,496

Nguaén: [15], [16], [74] va tinh toan ciia NCS
Béng 2.10 cho thiy: Giai doan 2010 - 2019, von chil s¢ hiru cia DNNVV

trén dia ban Ha Noi ngay cang ting. Néu so sanh nam 2019 v&i nam 2010: quy
mo von chu s& hitu cia DNNVYV tiang 310,93%. Tuy nhién, nim 2014 quy mé vén
chi s& hitu cia DNNVV giam st so vi ndm 2013, trong khi hé s6 vén chu s
hiru nam 2014 13 0,502 c6 nghia quy mo tong ngudn von giam, do giai doan 2010
- 2012 nén kinh té Viét Nam bi anh hudng cua khiing hoang tai chinh toan cau, 13i
sudt va lam phat tang, vén chua so hitu cia DNNVV chiém ty trong cao s& giup cac
DN giam ganh nang 1ai vay; Sang giai doan 2013 - 2014, thuc hién tai co cdu nén
kinh té, 1ai suat gidm manh, déng thoi voi hang loat chinh sach ctia Chinh phi hd
tro DN tiép can cac ngudn vén vay, song ty trong von chil s¢ hiru van cao va ty
trong von vay khong ting cho thay, chinh sach hd trg 14i suat va cho vay uu dai

khong tac dong dang ké dén co ciu ngudn von ciia DNNVV trén dia ban Ha Noi.
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Diéu nay duoc 1y giai boi, khi hang ton kho ting cao, sirc mua giam, san xuat bi
thu hep thi nhu cau huy dong vén tir cac khoan ng phai tra ctia DN giam va khi do
DN duy tri hoat dong chu yéu dua vao von chu sé hitu, nén ty trong vén chi s
hitu cao. Nam 2019 quy mé vén cha so hiru cia DNNVV trén dia ban Ha Noi
giam 1,61% so voi nim 2018 trong khi téng ngudn vén ting 2,2% va hé sé von
chu s6 hitu 14 0,496 cho thdy kha ning huy dong no phai tra cia DNNVV trén dja
ban Ha Noi ting. Téc do ting quy mé von chi s hitu cia DNNVV trén dia ban
Ha Noi giai doan 2010 - 2019 thé hién & biéu d6 2.5.
Biéu dd 2.5. Toc dd ting quy md von chii sé hiru cia DNNVV
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Nguon: [15], [16], va tinh toan cua NCS

Hé s6 von cha so hiru binh quan cia DNNVYV trén dia ban Ha Noi lubn cao
(46,8% nam 2010, 52,2% nam 2015, 55,5% nam 2018 va 49,6% nam 2019). Didu
nay cho thdy, von chil s& hitu cia DNNVV trén dia ban Ha Noi chiém ty trong
cao trong tong ngudn vén, ching t6 kha nang tu chu tai chinh cia DN cao. Tuy
nhién, hé s6 von cha s hitu cao khi nhiéu DNNVYV thiéu vén, ddng nghia véi kha
ning huy dong no phéi tra cia DNNVV bi han ché. Theo dénh gia cua S¢ Ké
hoach va Pau tu ciing Hiép hoi DNNVV thanh phd Ha Noi: giai doan 2010 - 2019,
hau hét DNNVV trén dia ban Ha Noi & tinh trang thiéu von, viéc huy dong von tir
cac to chirc cung tng vén dé ting no phai tra gip nhiéu kho khan [96]. Boi vay,
hé sb von chu so hitu cia DNNV'V trén dia ban Ha Ni tuy cao, song ciing 1a minh
chtng cho kho khin cia DNNVYV trong huy dong cac ngudn tai trg tir cac kénh

cung ung von cua nén kinh té dé tang no phai tra, ting quy mo tong ngudn von.
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Trén thuc t&, hau hét DNNVV trén dja ban Ha Noi c6 nguén von ban diu han
hep, viéc huy dong ting thém von chu so hitu ciing han ché, boi da s6 DNNVV
trén dia ban dugc hinh thanh tir cac co so san xuat nho 1é trong qua trinh chuyén
d6i co cau san xuat nong nghiép, néng thon, tir cac nganh nghé truyén théng mang
tinh chat kinh té ho gia dinh, cac co s kinh doanh dich vu d6 thi hay céc co s
san xuat nho thuc hién mot cong doan trong chudi san XUAL,... Quy mo nguén von
nho khién hiéu qua hoat dong cia DNNVV khong cao, boi vay huy dong ting
thém vén chi s hitu ndi sinh bi han ché do loi nhuén dé lai sau thué c6 han. Mt
khac, huy dong tang thém vén chi sé hitu ngoai sinh khong dé dang. Boi, huy
dong tang von cha s hiru tir cac nha dau tu hién hiru théng qua phat hanh thém
b phiéu méi bi rang budc boi nhitng yéu cau cta co quan quan Iy nha nude vé
TTCK ma diéu nay da s6 DNNVV khong dé dap Gng, mit khac huy dong ting
thém von chu so hiru thong qua phat hanh thém c6 phiéu d6i vai DNNVV khu vire
ngodi NN (cac DN vira) s& 1am ting s luong c6 dong ndm giir cd phiéu, ¢ tirc s&
giam do luong c6 phiéu phat hanh tang, doi hoi mdi DN phai xem xét thau dao khi
quyét dinh phat hanh thém c6 phiéu dé ting vén cha s¢ hitu. Nhu vay, bén canh
wu thé dé& khoi sy, tinh trang quy mo von chi s¢ hitu han hep tai DNNVYV trén dia
ban Ha Noi dit cac DN vao thé bi dong trong qua trinh phat trién khi can huy dong
tang quy md ngudn von dé mé rong hoat dong kinh doanh.

Tir bang 2.10, c¢6 thé xac dinh co cau von chu s¢ hitu cia DNNVV khu vuc
NN va khu vire ngoai NN thé hién & bang 2.11.

Bang 2.11. Von chii sé¢ hiru ciia DNNVYV phan theo khu vire NN va ngoai NN
(Don vi tinh %)

2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Von chii s¢ hiru 100 | 100 |100 |100 |100 |100 |100 |100 |100 |100

DNNN 84,7 | 66,1 | 64,3 |59,8 | 59,6 |56,9 |557 |47,4 |44,1 |423

DN ngoai nha nwoc | 15,3 | 33,9 | 35,7 | 40,2 | 40,4 | 43,1 | 443 | 52,6 |559 |57,7

Nguon: [15], [16], [74] va tinh toan cia NCS
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Bang 2.11 cho thdy, giai doan 2010 - 2019 tong vén cht s¢ hitu cia DNNVV
trén dia ban Ha Noi phan b6 gitta khu viee NN va khu vue ngoai NN chénh 1éch
khong 16n, trong do: von chu sé hitu cia DNNVV khu vuc NN chiém ty trong cao
va c6 xu huéng giam dan trong tong ngudn von chu sé hiru (tir 84,7% nam 2010
xubng 56,9% nam 2015 va 42,3% nam 2019); Vén chu sé hiru cia DNNVV khu
vuc ngoai NN chiém ty trong thdp hon nhung c¢6 xu hudng ting trong tong ngudn
vbn chu so hitu (tir 15,3% nam 2010 18n 43,1% nam 2015 va 57,7% nam 2019).

S6 liéu tir bang 2.10 cho thiy, quy méd ngudn von chu so hitu cia DNNVV
trén dia ban Ha Noi giai doan 2010 - 2019 ting, trong d6: von chi so hitu cua
DNNVYV khu vuc ngoai NN ting ca vé quy mé va ty trong, con von chua sé hitu
ctia DNNVV khu vire NN ting vé quy mo nhung giam vé ty trong. Thuc trang nay
phan 4nh téc d6 ting nhanh cia DNNVV khu vuc ngoai NN va sy thu hep cua
DNNVV khu vye NN. Diéu nay pht hop véi cha truong phat trién kinh té tu nhan
Vva qua trinh cai cach thé ché, co cau lai nén kinh té gan véi day nhanh tién trinh
¢ phan hoa DNNN cuia Chinh pht va thanh phd Ha Noi.

Co céu von chu sé hitu cia DNNVV khu vie NN va khu vue ngoai NN duoc
thé hién & bang 2.12, 2.13 va biéu d6 2.6, 2.7 nhu sau:
Bang 2.12. Co ciu von chii sé hiru ciia DNNVV khu viee NN
DPon vi tinh: %

Nam 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
Vén chii sé hiru | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
Trong do:

+VOnNSNN | 60,9 | 57 | 556 | 54,3 | 54,2 | 53,3 | 55,6 | 40,4 | 35,2 | 32,3
+ Vén tur co 391 | 43 | 44,4 | 45,7 | 45,8 | 46,7 | 44,4 | 59,6 | 64,8 | 67,7

Nguon: [15], [16], [74] va tinh todn cia NCS

Bang 2.12 cho thay, trong co cau von chu s¢ hitu cia DNNVV khu vire NN:
von NSNN cép chiém ty trong cao va c¢6 xu huéng giam dan (tir 60,9% nam 2010
con 53,3% nam 2015 va 32,3% nam 2019) va vén tu c6 ngay cang tang (tir 39,1%
nam 2010 1én 46,7% nam 2015 va 67,7% nam 2019). Trong do, von tu ¢6 cua
DNNVYV khu vie NN ting vé quy md nhung giam vé ty trong, diéu nay phi hop
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v6i co ché tur chi tai chinh caa DN va chi truong “thoai von nha nuée” ciia Chinh
phu va thanh phdé Ha Noi. Quy mé von tu ¢6 cia DNNVV khu vyc NN ting do
loi nhuan sau thué giir lai bo sung dé ting von chu s hiru va phat hanh c6 phiéu
méi dé ting quy mé von chu sé hitu (Biéu d6 2.6)

Biéu d0 2.6. Co ciu von chii s¢ hiru ciia DNNVV khu vire NN

Co cau von chu sé hiru cia DNNVV khu vuec nha nuéc
(Pon vi tinh: %)

o]

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

BN W oA DN 0D
© 0 0 o0 0O O 0O O O

m VN NSNN = Vontr cd

Nguaon: [15], [16], [74] va tinh toan cia NCS

Dbi voi DNNVV khu vuc ngoai NN, giai doan 2010 - 2019 sé luwong
DNNVV tiang nhanh, chiém khoang 98% tong s6 DNNVV trén dia ban Ha Noi.
Quy md ngudn von, quy mo vén chi so hiru va no phai tra cia DNNVV khu vuc
ngoai NN déu ting nhanh. Co cdu von cha s¢ hitu DNNVV ngoai NN ting tir hai
ngudn (von gop cta chi s¢ hitu va von huy dong bo sung) thé hién ¢ bang 2.13.

Bang 2.13. Co ciu von chii s¢ hiru cia DNNVV khu vire ngoai NN

(Don vi tinh: %)

Nam 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Von chii sé hiru 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100

Trong do:
- Vén gop chi s6 hitu 35 | 33 | 36 | 33 | 35 [335| 35 | 34 | 35 |3646
- Vén huy dongbdsung | 65 | 67 | 64 | 67 | 65 |665| 65 | 66 | 65 |6354

Nguaén: [15], [16], [74] va tinh toan ctia NCS
Bang 2.13 cho thdy, trong co cdu von chi s¢ hiru cia DNNVV khu vyuc ngoai
NN, huy dong von gop ctia cha sé hiru ludn giir ty trong 6n dinh (tir 33% - 36,46%)
va huy dong ting thém von chu so hitu bang cac hinh thic huy dong bd sung ting

von chu s¢ hitu ludn cao va duy tri 6n dinh (tir 63,54% - 67%). Diéu nay c6 nghia,
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DNNVV khu vue ngoai NN d3 ting quy mé von chi sé hiru bang huy dong von

g6p ban dau cuia chu s hitu va huy dong ting thém vén chu s hitu (phat hanh cb

phiéu méi, két nap thém thanh vién méi...) nham ting quy md vén chi s& hiru,

ting tong ngudn von dap tng nhu cau von dé phat trién, thé hién & biéu d6 2.7.
Biéu do 2.7. Co cAu vdn chii sé hitu cia DNNVV khu vic ngoai NN

(Pon vi tinh: %)

100%
- I I I
0% l l l l

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

B V8n goép clia chd s& hitu m V8n huy déng bd sung

Nguon: [15], [16], [74] va tinh toan ctia NCS

Nhu vay, giai doan 2010 - 2019, quy md von cha sé hitu cia DNNVV ting,
huy doéng vén cha so hiru dé phat trién DNNVV trén dia ban Ha Noi dat dugc két
qua ngay cang tich cuc. Hé sé von cha so hitu cia DNNVV ludn cao, kha nang tu
cha tai chinh ctia cac DN dam bao (0,449 < hé s6 vén cha so hitu < 0,555). Nhur
vay, DNNVV trén dia ban Ha Noi da tich cuc huy dong von chi s hitu tir ca hai
ngudn: huy dong vén gop ban dau cua chi s¢ hitu va huy dong tang thém vén chi
s& hitu tir d6 ting quy mé vén cha so hitu, ting tong ngudn vén dap tng nhu cau
vdn cho hoat dong va phat trién DNNVV.
2.2.1.2. Huy dpng no phdi trd dé phdt trién doanh nghiép nhé va vira trén dia
ban thanh phé Ha Ni.

Céc khoan ng phai tra cia DNNVYV 1a s6 tién DN di vay nham bd sung phan
thiéu hut vén va cac khoan ng phai tra phat sinh trong cac quan hé giao dich thanh
toan. Hay, cac khoan ng phai tra 1a nghia vu hién tai caa DNNVV phat sinh tir cac
giao dich va hoat dong da qua ma DN phai thanh toan tir nguon tai chinh ctia minh.
Céc khoan ng phai tra cia DNNVV gom: No vay NHTM, TCTC; No phai tra nha
cung cap; No trai phiéu DN; No c6 tinh chu ky; Mot s6 khoan no khac.
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Giai doan 2010 - 2019, nhiéu DNNVYV trén dia ban Ha N¢i c6 tiém luc tai
chinh yéu, gip khé khin trong huy dong von. Trong nén KTTT, vén 1a yéu to
quyét dinh sy ton tai va phat trién cia mdi DN, trong khi d6 cac TCTC thuong uu
tién cho vay cac DN co tai san thé chap dé dam bao an toan tin dung, diéu nay da
tao ra mot rao can trong huy dong vén dé phat trien DNNVV. Mic du, Chinh pha
va thanh phé Ha Noi “ludn coi” hd trg huy dong von cho DNNVV 1a mét trong
nhitng nhiém vy trong tam dé thuc ddy DNNVV phat trién, dong thoi da thuc thi
nhiéu chinh sach, chuong trinh hd trg DNNV'V ting kha ning huy dong vén. Biéu
nay duoc cu thé hoa va dua vao Luat HO tro DNNVV ¢ hiéu luc tir ngay1/1/2018
va Chi thi s6 09/CT-UBND thanh phd Ha Noi ngay 05/10/2018 vé t6 chic trién
khai Chi thi s 15/CT-TTg cua Tha tuéng Chinh phu vé thuc hién hiéu qua Luat
HG tro DNNVV. Tir bang 2.8 va 2.9 ta c¢6 thé xac dinh duoc hé s6 ng binh quan
cua DNNVV trén dia ban Ha N1 giai doan 2010 - 2019 (Bang 2.14).

Bang 2.14. Hé s6 n¢ binh quén ciia DNNVYV trén dia ban Ha Ni

Nam 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

Hésdng | 0,532 0,5 | 0,482 | 0,482 | 0,498 | 0,478 | 0,488 | 0,488 | 0,485 | 0,504

Nguén: Tinh toan cia NCS tir Bang 2.8 va 2.9
Giai doan 2010 - 2019, DNNVV trén dia ban Ha Noi c6 hé sb no kha thap
(46,5% < hé s6 ng < 53,2%), cu thé, nim 2010: 53,2%, nim 2014: 49,8%, nim
2017: 48,8%, nam 2018: 48,5% va nam 2019: 50,4% nam - dy la mic ng thap va
an toan. Nhu vay, h¢ s6 ng thép cho théy DNNVYV str dung no it hon von chu s&
hitu dé tai tro cho cac hoat dong kinh doanh ctia DN. Tuy nhién, hé s6 ng thép
trong bdi canh nhiéu DNNVV thiéu von va kho khan trong huy dong cac ngudn
vbn phan anh thyc trang huy dong von tir cic khoan ng phai tra chua hiéu qua,
DN chua khai thac tot cac nguon tai trg nham ting no phai tra, ting quy mo tong
nguon von dé phat trien DNNVV. Cy thé:
* Mgt, Thuc trang huy dong von tie ngdn hang thwong mai va té chic tai

chinh dé phat trién doanh nghiép nhé va vira trén dja ban Ha Ngi.
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Nguén von ma DNNVV huy dong tir NHTM, TCTC déng vai tro quan trong
d6i vai tit ca DNNVV trong nén KTTT ¢ nudc ta va trén dia ban Ha Noi.

Thanh phd Ha Ni ludn coi thao g& moi khé khin trong phéat trien DNNVV
la mot nhiém vu quan trong dé phat trién nhanh kinh té - x& hoi Tha d6. Trén thuc
té, nhiéu DNNVV thiéu von va khd khan trong huy dong vén nén huy dong von
duoc coi 1a “nat that”, 12 giai phap can duoc thao g& dé phét trién DNNVV trén
dia ban Ha Noi. Nhu vay, d6i véi DNNVV trén dia ban Ha Noi, dé c¢d lugng vén
du 16n dau tu cho hoat dong SXKD trong khi ngudn von chi sé hiru han hep, kha
ning tich luy vén thap thi huy dong vén tir NHTM, TCTC c6 vai trd dic biét nham
tang no pha tra, ting quy md von dap tng nhu cau vén dé phat trién DNNVV.

Trén thuc té, nhu cdu VKD ctia DNNVV trén dia ban Ha Nai rat 16n, g6m ca
vbn ngan han, von trung han va dai han. Nguén von cha s hitu cia DNNVV tuy
chiém ty trong cao trong co cau ngudn von song chua dap tmg dugce nhu cau dau
tu d61 moi cong nghé, nang cao ning suit lao dong, ting strc canh tranh cua DN
va san pham nén cac DN phai huy dong dé ting no phai tra tir ngudn vén tin dung.

Giai doan 2010 - 2019, tong huy dong von cia NHTM, TCTC trén dia ban Ha
Noi chiém khoang 40% tong huy dong vén tin dung ciia ca nude trong khi s6
lwong DNNVV trén dia ban Ha Noi chiém 25% téng DNNVV ca nuéc, ching to
DNNVYV trén dia ban Ha Noi c¢6 loi thé trong huy dong von tin dung hon so véi
cac dia phuong khac. Huy dong vén tir NHTM, TCTC Ia hinh thirc huy dong vén
chu yéu, dong vai trd quan trong dé ting quy mé von dap tng nhu cau von cho
hoat dong, phét trién cia DNNVV trén dia ban Ha Noi, song trén thyuc té chi
khoang 36% DNNVV tiép can duoc véi ngudn von tin dung nay [4], [40], [96].

Giai doan 2010 - 2019, ty trong cho vay DNNVV trong tong du ng cho vay
cua NHTM, TCTC trén dia ban Ha Ndi lién tuc tang, chiém khoang 22,9 - 32,9%
téng du ng cho vay trén dia ban. Téc d6 tang du ng cho vay DNNVV trén dia ban
Ha Noi tang tir 22,9% (nam 2010) 1én 31,2% (nam 2016) va 30,3% (nam 2019).
Niam 2019, tong du ng cho vay trén dia ban Ha Noi dat 1.919.546 ty dong, ting
10,5% so vé&i nam 2018, trong d6, du ng cho vay DNNVV dat 633.441 ty d@)ng
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v&1 muc 131 suat cho vay pho bién 6 - 6,5%/nam doi voi cac khoan vay ngan han,

8- 9%/nim d6i véi cac khoan vay trung va dai han. Nho tang tong du ng cho vay

va du ng cho vay DNNVV ma cac DNNVYV trén dia ban Ha Noi da tang luong

vbn huy dong tir NHTM, TCTC b6 sung ting no phai tra, ting quy md tong ngudn

vbn dé phat trién, thé hién & bang 2.15.

Bang 2.15. Du ng cho vay DNNVYV cia NHTM, TCTC trén dia ban Ha Noi

(Pon vi tinh: ty dong , %)

Chi tiéu

2010

2012

2013

2014

2015

2016

2017

2018

2019

Toéng du ng cho vay
trén dia bét‘n Ha No6i
(ty dong)

502.950

652.924

681.123

741.330

931.027

1.462.801

1.640.026

1.871.056

1.919.546

Du n¢o cho vay
DNNVV trén dia ban
Ha Noi (ty dong)

210.336

274.228

287.434

323.961

392.466

468.604

498.985

573..344

633.441

Ty trong cho vay
DNNVV/téng du ng
cho vay trén dia ban
(Pon vi tinh: %)

23,9

23,8

23,7

22,9

23,7

31,2

32,9

32,6

30,3

Toéc d6 tang du no
cho vay DNNWVV
trén dia ban Ha No6i
(Pon vi tinh: %)

4,8

12,7

21,14

19,36

6,5

11,4

10,5

Ty trong cho vay
DNNVV trong tong
du ng cua Kkhdi
NHTMNN (%)

38

38,1

38,1

38,5

38,8

39,2

39

39,1

39.3

Ty trong cho vay
DNNVV/téng du ng
caa khéi NHTMCP
(Pon vi tinh: %)

64,7

64,5

64,5

64,7

65,1

65,5

65,7

65,9

66,1

Ty trong cho vay
Dl\!NV/téng du ng
kh6i NHTMNN (%)

7,3

7,3

7,3

7,5

7,6

7,6

7,5

7,6

7,6

Ty trong cho vay
DNNVV/téng du ng
khéi NHTM khac
(Pon vi tinh: %)

45,3

45,4

45,4

45,6

46,2

457,1

46,5

45,7

47,1

Nguon: [4],[15], [16], [96]
Bang 2.15 cho théy, giai doan 2010 - 2019 ty trong cho vay DNNVV trong
tong du no cho vay cua cac NHTM ngay cang ting. Trong d6: Khoi NHTMCP ¢6

ty trong cho vay DNNVV trong tong du no cho vay cao nhat, chiém 64,5 - 66,1%;

Tiép dén la cac khéi NHTM khac véi ty trong cho vay DNNVV trong tong du no
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cho vay dat 45,4 - 47,1%; Thap nhat 1a kh6i NHTM Néng nghiép va phat trién
ndng thén, ty trong cho vay DNNVV trong tong du ng cho vay chi dat 7,3 - 7,6%.
Khéi NHTMNN c6 ty trong cho vay DNNVV trong tong du no cho vay trong
khoang 38,1- 39,3%. Giai doan 2010 - 2019 két qua cho vay DNNVV cia NHTM,
TCTC ngay cang ting, gop phan tang quy mé ng phai tra, ting quy mé tong nguon
von dép tng nhu cau hoat dong va phat trién DNNVV trén dia ban Ha Noi.
Nhirg nim gan day, khéng chi DNNVV tich cuc huy dong von tir NHTM,
TCTC dé tang quy md no phai tra, ting tong ngudén von ma chinh cac NHTM,
TCTC da va dang ngay cang chu dong tiép can du &n kinh doanh cua DNNVV
nham nam bat nhu cau vay, tim dy an dau tu va phuwong an SXKD kha thi dé cha
dong trong tham dinh ho so xét duyét va cho vay DNNVV. Nho thay doi trong
hoat dong cho vay va di vay cua ca DNNVV va NHTM, TCTC ma ty 1¢é du ng cho
vay DNNVV ciia NHTM, TCTC trén dia ban Ha Noi ngay cang tang. Piéu nay
ddng nghia, DNNVV di tang lugng von huy dong tir NHTM, TCTC dé ting ng
phai tra, ting quy mo von dap tng nhu cau von cho hoat dong, phat trién DNNVV.
Sy mo rong thi truong tin dung cua hé théng NHTM, dic biét NHTMCP da
dap ung t6t hon nhu cau huy dong vén dé phat trién DNNVV trén dia ban Ha Noi.
Hau hét cac NHTMCP Ha Nbi da co6 chinh séch va chién lugc tap trung cho vay
huéng téi doi twong DNNVV. Trong hoat dong tin dung, cac NHTM da co bién
phap theo doi sat sao hon hoat dong kinh doanh cia DNNVV dé xac dinh thoi
gian cho vay, dinh ky han ng phu hop véi chu ky SXKD cuaa DN, tao diéu kién
cho DN st dung von vay c6 hiéu qua. Theo bao cao cia NHNN chi nhanh thanh
phd Ha Noi nim 2018, 2019: tinh hinh cho vay DNNVV ting manh, dic biét ¢
khoi NHTMCP. Biéu nay cho thay, cac NHTMCP rat linh hoat, nhay bén khi luya
chon thi truong muc tiéu la DNNVV véi céac dich vu ngén hang ban 1¢. Trong giai
doan 2010 - 2019, khéi NHTMCP ludn c6 ty trong cho vay DNNVV so véi tong
du no cao nhat so véi cac khdi NHTM trén dia ban. Nhu vay, c6 thé thay déi tugng
khach hang chu yéu cua khéi NHTMCP 1a cac DNNVV. Nho thay doi tu duy

hudng téi khach hang muc tiéu 13 DNNVV, ma ca 3 tiéu chi: tong ngudn von huy
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dong, tong du ng cho vay va tong du no cho vay DNNVV cua cac NHTM, TCTC
trén dia ban Ha Noi nam 2019 déu ting so v4i nam 2018 [96].

Tuy nhién, giai doan 2010 - 2019 thiéu vén va kho tiép can von 1a mot trong
nhiing rao can 16n nhat trong huy dong von dé phat trién DNNVV trén dia ban Ha
Noi, bdi trén thyc té cac DN 16n ¢ nhiéu loi thé hon, diéu kién vay thuan lgi hon,
tham chi DN 16n c6 thé vay von & nhiéu ngan hang, con DNNVV c¢o it loi thé va
diéu kién di vay khé khin hon. Hién nay, so voi cac DN 16n thi DNNVV ¢6 ty 18
tiép can va vay dugc vén tr NHTM, TCTC kha thap (chi khoang trén 30%
DNNVYV huy déng dugc von tir NHTM, TCTC), diéu nay do TSPB khong du, ty
& tiép can va duoc bao lanh thap, ty 1& rai ro vé bao lanh cao, tai co ciu no va hiéu
ung giam l&i vay con cham [96].

Pé thdo gd kho khin trong huy dong von nham phat trién DNNVV trén dia
ban Ha Nbi, Chuong trinh két néi ngan hang va DN duoc NHNN Viét Nam chi
nhanh thanh phd Ha Noi phéi hop vdi UBND thanh phd Ha Noi trién khai ddi véi
cac TCTC trén dia ban tir nam 2015 nhiam “hd tro” vdn vay cho cic DNNVV. Cu
thé: Nam 2015, cac TCTC trén dia ban Ha Noi da cho vay DNNVV theo Chuong
trinh 12 109.350 ty ddng, du ng dén ngay 31/12/2015 dat 54.317 ty dong, ting 3,24
lan so v&i 31/12/2014. Nam 2016, du no cho vay DNNVV dat 233.732 ty dong,
tang 4,3 14n so v6i 31/12/2015. Nam 2017, cac NHTM trén dia ban Ha Noi dé cho
vay DNNVV theo chuong trinh 295.506 ty dong, doanh s6 cho vay liy ké dat
45.625 ty dong, du no cho vay DNNVV dat 268.519 ty ddng, trong d6 cho vay
m&i 12 208.393 ty dong. Nam 2018, du ng cho vay DNNVYV dat 1.871.056 ty dong
va nam 2019 dat 1.919.546 ty dong. M 13i suat cho vay DNNVV theo chuong
trinh tir 5-7%/nam (thap hon mirc 14i suat chung tir 1,5 - 2%/nam) [4]. Nho thuc
hién chuong trinh két ndi ngan hang va DNNVV ma cac DNNVV trén dia ban Ha
Noi khong chi tang quy mo no phai tra, ting quy md tong ngudn von, ma con giam
dugc ganh nang vé chi phi von vay do i suat di vay tir chuong trinh thap hon vay

tin dung, tr d6 nang cao nang lyc tai chinh, nang lyc canh tranh dé phat trién.
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Tir bang 2.8 va 2.15 ¢6 thé xac dinh duoc quy mé vén huy dong cia DNNVV
trén dia ban Ha Noi tt NHTM, TCTC trong tong no phai tra, thé hién ¢ bang 2.16
Bang 2.16. Dw ng cho vay DNNVYV trén dia ban Ha Ngi so véi ng phai tra

Dw n¢ cho vay DNNVV Ng phai tra Dw ng cho vay

Nim (ty dong) (ty dong) DNNVV/Ne phii tra (%)
2010 210.336 1.259.335 13,2

2012 274.228 1.826.531 15

2013 287.434 2.147.321 13,4
2014 323.961 1.908.728 16,97
2015 392.466 2.303.576 17,04
2016 468.604 2.318.889 20,21
2017 1.640.026 3.801.404 43,14
2018 1.871.056 4.359.263 42,92
2019 1.919.546 4.633.609 41,42

Nguon: [4], [15], [16]

Béng 2.16 cho thdy, DNNVV trén dia ban Ha N6i huy dong von tir NHTM,
TCTC dé bo sung ng phai tra ngdy cang tang: tir 210.336 ty dong (nam 2010) 1én
1.919.546 ty ddng (ndm 2019), nhd d6 quy mé tong ngudn voén cia DNNVV nam
2019 tang 3,7 lan so véi nam 2010 (tir 1.259.335 ty dong ndm 2010 1én 4.633.609
ty dong nam 2019). Ty trong von vay ciia DNNVV trén dia ban Ha Noi tir NHTM,
TCTC trong ng phai tra ngay cang tang (tir 13.2% nam 2010 1én 20,21% nam 2016
va 41,42% nam 2019). Diéu nay thé hién, giai doan 2010 - 2019, DNNVV trén
dia ban Ha No6i da tich cuc huy dong von tir NHTM, TCTC dé tang quy mo0 no
phai tra, ting quy md tong ngudn vén dé phat trién. Vén huy dong tir NHTM,
TCTC chiém ty trong cao trong no phai tra ciia DNNV'V, thé hién & biéu do 2.8.

Biéu d0 2.8. Dwr n¢ cho vay DNNVV/n¢ phai tra cia DNNVV Ha Noi
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Nguon: [4], [15], [16]
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Bén canh cd&c NHTM, TCTC con ¢6 hon 100 quy tin dung nhan dan (ngéan
hang hop tac xi) & cac quan, huyén, lang nghé ¢ ngoai thanh Ha Noi 14 nguén
cung cap tin dung cho DNNVV. Mic du co ché cho vay ctia cac quy tin dung phai
dua trén nguyén tic dam bao rui ro, song véi dic thu ddi twong cho vay chi yéu
1a thanh vién cua quy nén yéu cau TSPB dugc néi 1ong hon so véi vay tir NHTM.

Vay, giai doan 2010 - 2019, nho chii dong trong huy dong von dé tang no phai
tra, luong von ma DNNVYV trén dia ban Ha No6i huy dong tir NHTM, TCTC ngay
cang ting tir 6 ting quy md tong ngudn von dé hoat dong, phat trién.

* Hai, Thuc trgng huy déng vén tir phat hanh trai phiéu doanh nghigp dé
phat trién doanh nghiép nhé va vira trén dia ban thanh phé Ha Ngi
S¢ Giao dich chung khoan Ha N6oi (HNX) qua 15 nam xay dung va trudng
thanh (2005 - 2020) d3 tré thanh kénh cung tmg vén trung va dai han cho DNNVV.
Theo bao cdo cua HNX, giai doan 2010 - 2018, thi trudng trai phiéu DN ting
manh ca vé quy mo von va s6 lugng DN phat hanh trai phiéu. Tir 2010 - 12/20186,
trén sain HNX tong mirc phét hanh trai phiéu DN 14 183.550 ty dong. Nam 2017
trén san HNX tong phat hanh trdi phiéu DN 1a 93.555 ty dong, nim 2018 la
107.494,7 ty dong va nam 2019 13 116.085 ty dong, ting 24,1% so v4i nam 2017
va ting 7,4% so v6i ndm 2018. Quy md vén hoa thi trudng trai phiéu DN nim
2019 bang 10,22% GDP, ting 21% so véi 2018, khéi lwong phat hanh trai phiéu
DN riéng 1¢ nim 2019 ting 15% so véi nam 2018. Lai suat binh quan trai phiéu
DN bing hodc cao hon 0,5% so véi 13i suat DN vay ciia cac NHTM (10,5 -13%).
Lai suat trai phiéu DN cao hon 1ii suat cho vay cia NHTM, TCTC tao kha ning
tiém an rai ro cao khi tat ca trai phiéu phat hanh chua duoc xép hang tin nhiém,
anh huong dén viéc kiém ché lam phat, 6n dinh kinh té vi mé [3], [7], [27].

Pbi twong phat hanh trai phiéu DN trén TTCK chu yéu la cac tap doan tu
nhan 16n (c4c DN vira) chiém khoang 55% tong trai phiéu phat hanh va chi yéu
phat hanh riéng 1é cho ddi tac chir khong phat hanh ra cong ching, trong khi cac
DN siéu nho, DN nho khé khan huy dong vén qua phat hanh trai phiéu DN.
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Pbi voi DNNVV trén dia ban Ha Noi, huy dong vén théng qua phat hanh trai
phiéu DN khong phai 12 mot hinh thirc méi. Giai doan 2010 - 2019, tong mirc phat
hanh trai phiéu DN trén dia ban Ha Noi c6 xu huéng ting, gia tri trai phiéu DN
phat hanh cua cac DNNVV ciing ting, ty trong trai phiéu DN ctia DNNVV trén
tong phat hanh trai phiéu DN ludn dat khoang 55% (Bang 2.17).

Bang 2.17. Tong mirc phat hanh trai phiéu DN ciia DNNVYV trén san HNX

Tong mirc phat Murc phat hanh trai Trai phiéu ciia
Nim hanh trai phiéu DN | phiéu DN ciia cac DNNVV/Tong phat
(ty dong) DNNVV (ty dong) | hanh trai triéu DN (%)
2010-2016 18.355 10.094,15 54,99
2017 93.550 51.452,5 55,0
2018 107.494,7 59.122,1 55,0
2019 116.085 63.846,7 55,02

Nguon: Tong hop tir Website cia UNCK Nha nudc
Ty trong vén huy dong tir phat hanh trai phiéu DN cia DNNV'V trén dia ban

Ha Noi giai doan 2010 - 2019 thé hién ¢ biéu d6 2.9.
Biéu d0 2.9. Phat hanh trai phiéu DN ciia DNNVV Ha Noi trén san HNX
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Nguon: Tong hop tir Website cia UNCK Nha nuéc, [27]

Theo Luat chiang khoan stra doi, tiéu chuan niém yét thay d6i theo huéng nang
cao vén diéu I¢, loi nhuan sau thué trén vén chi so hitu (ROE) nam lién trude phai
trén 5%, DN phai c6 13i 2 nam lién tiép, khdng no thué... Mat khac, khi niém yét
trén san chang khoan, DN phai dap @ng céc chi sé minh bach, nhu: bang can ddi
ké toan, béo céo thué, bao cao tai chinh da dugc kiém toan... Nhu vay, TTCK

mang lai nhidu thuan loi nhung ciing khong it thach thirc cho cac DN khi huy dong
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vbn, nén trén thyc té chi khoang trén 11% DNNVV tiép can kénh huy dong von
tir TTCK mic du hién nay cic quy dinh vé phat hanh trai phiéu DN kha coi mé.
Nguyén nhan do 13i suat huy dong thuong cao hon 13i suat vay ngan hang (14i suat
tir 10% - 12%) nén ngudn voén huy dong trén TTCK chi phu hop voi cac DN quy
mo 16n, tai san nhiéu. Mit khac, khi DN phat hanh duoc trai phiéu DN thi ciing
“khong d&” tim duoc ngudi mua va phai ton kém chi phi dé thyuc hién cac tiéu
chuan vé minh bach thong tin tai chinh, vé béo cdo kiém toan... nén khong phai
DNNVYV nao ciing c6 thé thanh cong khi huy dong von trén TTCK.

Theo thdng ké cua Uy ban Chimng khoan nha nudc, giai doan 2015 - 2018
hoat dong niém yét maéi trén san chiing khoan kha s6i dong, song sang nam 2019,
s6 luong cac DN niém yét maéi trén ca ba san caa TTCK déu kha khiém tén. Voi
san HNX, nam 2017 1 nam giao dich ching khoén sbi dong, ¢6 22 DN niém yét,
sang nam 2018 va 2019 giao dich ching khoan giam sat, nam 2018 ¢6 9 DN 1én
san vanam 2019 c¢6 11 DN Ién san. Nhu vay, tinh ¢én 31/12/ 2019 ¢6 10 DN "bién
mat" khoi san HNX so vai 31/12/2018. Két thic phién giao dich ngay 16/12/2019,
trén ca hai san giao dich ching khoan do S¢ Giao dich ching khoan Ha Noi quan
ly ¢6 1.228 DN niém yét (HNX) va dang ky giao dich (Upcom), trong d6 san HNX
c6 366 DN va san Upcom c6 862 DN. Gi4 tri niém yét dat 548,4 nghin ty dong,
tang 22,9% so voi dau nam (trong d6 san HNX dat 133,9 nghin ty dong, ting 5,4%
va san Upcom dat 414,5 nghin ty dong, ting 29,8%). Gié tri von héa toan thi
truong dat 1.120,5 nghin ty dong, ting 3,2% so v4i dau nam (HNX dat 192,2 nghin
ty dong, twong duwong dau nam; Upcom dat 928,3 nghin ty dong, ting 3,9%)[27].

Nhu vay, TTCK Viét Nam tuy dang phét trién, song nim 2019 s DN vén
hoa giam. Dbi voi cac DNNVV trén dia ban Ha Noi, huy dong von qua TTCK 1a
chién lugc dau tu dai han, hiéu qua hon so véi vay von tit NHTM, TCTC béi khi
DNNVV phét hanh trai phiéu DN dé ting no phai tra sé tranh dugc ap luc thoi han
tra no va lai suét so véi di vay tir NHTM, TCTD. Tuy nhién, ty 16 DNNVV trén
dia ban Ha Noi huy dong von trén TTCK chi dat trén 11% [27]. Von DNNVV huy
dong tir trai phiéu DN so v6i tong no phai tra chiém ty trong rt nho (trén 1,3%).
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Bang 2.18. Ngudn von DNNVV Ha Néi huy dong tir trai phiéu DN
(Pon vi tinh: Ty dong, %)

Binh quén 1 ndm No phai tra Von huy dong tir | Von trai phiéu DN/ng
trai phiéu DN phii tra (%)
2010 - 2016 1.966.927,7 10.094,15 0,513
2017 3.801.404 51.452,5 1,35
2018 4.359.263 59.122,1 1,356
2019 4.633.609 63.846,7 1,378

Nguon: Tong hop tir Website cia UNCK Nha nuéc [27]
* Ba, Thuc trgng huy déng vén tir tin dung thwong mai cia nha cung cap

dé phét trién doanh nghiép nhé va vira

DNNVV trén dia ban Ha Noi xuat phat tir quy md nho, huy dong von tir
NHTM, TCTC gap nhiéu kho khin. Béi vy, tin dung thuong mai cia nha cung
cap 1a hinh thirc huy dong vén giip DNNVV bo sung ting no phai tra dé hoat
dong, phat trién. Trén thuc té, DNNVV huy déng vén tir tin dung thuong mai cua
nha cung cap thuc hién trén co s tin tuong 1an nhau gitra ngudi mua va ngudi
ban. Trén dia ban Ha Noi hién 80,5% cac hoat dong mua ban co sir dung tin dung
thuong mai cia nha cung cip, nhung nghiép vu tin dung chi dugc ghi so sai trén
s6 no cua ngudi ban hay sir dung nhitng van ban thoéa thuan don gian it ¢ gia tri
phap Iy [7], [74]. Trong nén KTTT, khi céc giao dich ngay cang c6 xu hudng néi
long va da dang, khién ngudn von huy dong tir tin dung thuong mai ctia nha cung
cap phét trién manh véi khéi lwong tin dung tién dan toi s6 luong hang hoa.

Nhitng nam qua, cac DN Ha Noi c6 giao dich vdi nudc ngoai da sir dung
cong cu tin dung thuong mai caa nha cung cap trong cac hoat dong thanh toan
xuat nhap khau va quan hé mua ban chiu, tra cham hay tra gop. Giai doan 2010 -
2019, nguén von tin dung thuong mai ciia nha cung cap chu yéu ma DNNVV huy
dong 1a tir cac DN d6i tac trong viée cung g cac yéu t6 dau vao ciia SXKD. Von
tin dung thuong mai ctia nha cung cép dudi dang cac khoan phai tra chiém 30%-
40% tong no phai tra cia DNNVV. Giai doan 2010 - 2019, ngudn von DNNVV
huy dong tir tin dung thuong mai cia nha cung cip ngdy cang ting: tir 795.228,87
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ty dong/nim (giai doan 2010 - 2016) 1én 3.801.404 ty dong nim 2017, 4359.263
ty ddng nam 2018 va 4633.609 ty dong nam 2019, thé hién & bang 2.19.

Bang 2.19. Von DNNVV huy ddng tir tin dung thwong mai ciia nha cung cap

Binh quan | Von no phaitra cia | Vén tin dung thwong | Von tin dung thwong
1 nim DNNVV (ty dong) mai (ty dong) mai/ng phai tra (%)
2010-2016 1.966.927,7 795.228,87 40,43
2017 3.801.404 843.911,6 35,2
2018 4.359.263 1.643.442,2 37,7
2019 4.633.609 1.765.405 38,1

Nguon: [4], [7], [74]

Nguon von ma DNNVV trén dia ban Ha Noi huy dong duogc tir tin dung
thuong mai cua nha cung cap théng qua viéc DNNVV tra cham tién hang caa nha
cung cap co thé phai tra phi hodc khdng phai tra phi nhung dap tng duoc viéc DN
c6 nguyén vat liéu dé SXKD, bai vay, DN c6 thé sir dung quy tién mat caa minh
cho muc dich khac. Tuy nhién, khi st dung ngudn vén “tra cham” huy dong tur tin
dung thuong mai cia nha cung cap, DN khéng nén chiém dung qué nhiéu hoac
qua lau mot khoan no nao d6 vi s& anh hudng dén uy tin cia DN véi dbi tac, Voi
thi treong hozc phap luat, bai vay DN can thoa thuan vé viéc chiém dung vén do.
Ty trong vén huy dong tir tin dung thuong mai ctia nha cung cap trong no phai tra
caa DNNVV trén dia ban Ha Noi duoc thé hién ¢ biéu d6 2.10.

Biéu d6 2.10. DNNVV huy déng vén tin dung thwong mai ciia nha cung cap
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Biéu d6 2.10 cho thay: Nguén vén huy dong tir tin dung thwong mai ciia nha
cung cap ludn chiém ty trong cao trong tong ng phai tra cia DNNVV trén dia ban
Ha Noi: 40,43%/nam (giai doan 2010 - 2016), 35,2 % nam 2017, 37,7% nam 2018
va 38,1% nam 2019. Ngudn vén DNNVV huy dong tir tin dung thuong mai cua
nha cung cap di lam ting quy mé no phai tra, ting quy mo tong ngudn von dap
g nhu cau vén dé phat trién DNNVV trén dia ban Ha Noi.

* Bon, Thuc trang huy déng von cac khodn ne phai trd cé tinh chu ky dé phat
trién doanh nghiép nhé va vira trén dia ban Ha Ngi

Vén cac khoan no phai tra c6 tinh chu ky 1a bo phan ciu thanh nguén VLD
ctia DNNVV. DNNVV huy dong von tir cac khoan ng c6 tinh chu ky, thuc chat 1a
“chiém dung tam thoi” cac khoan ng ma DN phai tra Nha nudc (tién thué, phi, 16
phi, tién bao hiém...), cac khoan ng ma DN phai tra cho ngudi lao dong (tién
luong, tién thudng...) va cac khoan ng phai tra khac ma DN chua dén thoi han
phai thanh toan. Pay 12 ngudn vén ma DNNVV c¢6 thé chiém dung tam thoi dé bo
sung vao ngudn VLD va khong phai tra phi tir 46 bo sung ting ng phai tra, ting
quy md vbn dap tng nhu cau vén cho hoat dong, phat trién DNNVV.

Giai doan 2010 - 2019, cAc DNNVV trén dia ban Ha Noi méc du ¢6 hé sb ng
an toan (<0,6) song ludn trong tinh trang thiéu vén ¢é SXKD. Trong moi trudng
hop, DN déu mudn khai thac t6i vu ngudn vén ng cé tinh chu ky dé tang ng phai
tra tir 46 tang quy mo tong ngudn von dé phat trién. Vén huy dong tir cac khoan
no ¢6 tinh chu Ky phuc vu cho nhitng nhu ciu cip thiét 1a xu hudng tat yéu cua
moi DNNVV. D¢ 1a cac khoan no nhung chwa dén thoi han phai thanh toan, cac
khoan ng dén han nhung qua han chua lau ma DN tim "cach" dé gia han. Cac
khoan no ¢6 tinh chu ky chua thanh toan cho chi ng dugc DNNVV sir dung dé
tang no phai tra, ting quy md ngudn vén dé phat trién (Bang 2.20). Tuy nhién, khi
DNNVYV huy dong cac khoan no c6 tinh chu ky can nam chic cac quy dinh phép

luat vé thué, bao hiém dé tranh bi “xir phat” hodc anh hudng dén uy tin cia DN.
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Bang 2.20. Ngudn vén DNNVYV huy déng tir cac khoan ne c6 tinh chu ky
(Pon vi tinh: ty dong va %)

Binh quan No phai tra Von cac khoan ne co Von cac khoan ne c6
1 nam tinh chu ky tinh chu ky/Ng phai tra
(%)
2010 - 2016 1.966.927,71 79.051,584 40,82
2017 3801404 669.017 17,59
2018 4.359.263 754.001,5 18,03
2019 4.633.609 755.168,3 16,3

Nguon: [15], [16], [30], [40] va tinh toan cua NCS

Bang 2.20 cho thay, giai doan 2010 - 2019 ty trong von huy dong tir cac khoan
ng co tinh chu ky cia DNNVYV trén dia ban Ha Noi ¢6 xu hudng giam: tir 40,2%
(giai doan 2010 - 2016); 17,59% nam 2017; 17,30% nam 2018 va 16,3% nam
2019. Piéu nay do tac dong cua quéa trinh cai cach DN gan véi hoan thién thé ché
nén KTTT, cac khoan ng ma DN phai nop cho Nha nudc hay tra cho ngudi lao
dong déu thuc hién theo phép luat (Luat thué, Luat bao hiém, Luat lao dong...),
doi hoi mdi DNNVV can nam chic cac quy dinh caa phép luat ¢é huy dong co
hiéu qua ngudn von tir cac khoan no ¢é tinh chu ky nham ting quy mé von no,
tang tong nguon von dap ang nhu cau vén cho hoat dong, phét trién.

* Nidm, Thuc trang DNNVV trén dja ban Ha Ngi huy dgng von thué tai san

CTTC trén dia ban Ha Noi van 1a mot thi truong nhd bé, v6i du ng toan thi
truong dén 12/2019 dat 129.741,1 ty dong [64]. DSi véi DNNVV, thué tai san la
mét kénh huy dong vén phi hop vi khong can tai san thé chap ma ding chinh tai
san di thué lam TSPB; dong thoi thué tai san cho phép DN huy dong vén trung va
dai han tir 3,5 dén 10 nam dé quay vong von. Xét vé mit tai chinh, DN huy dong
vbn bang thué tai san khong 1am ting tong tai san hay tong nguon von ma chi tang
gia tri str dung tai san. Tuy nhién, gia thué tai san cao hon 13i suat vay NHTM nén
DN phai can nhic khi sir dung thué tai san. Giai doan 2010 - 2019, ty trong du no
thué tai san/tong tin dung trén dia ban Ha Noi rat thap, khoang 2,7%. Nam 2018
vaniam 2019, s6 DNNVV trén dia ban Ha Noi sir dung thué tai san ting song ciing
chi c6 14,4% s DNNVV huy dong von bang thué tai san [48] [phu luc 3].
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Bang 2.21. DNNVV trén dia ban Ha Noi huy dong von tir thué tai san

(Pon vi tinh: ty dong va %)

Nim, binh quan | Von ne phaitra | Von huy déng tir | Ty trong von thué tai
nim thué tai san san/vén ng (%)
2010 - 2016 1.966.927,7 53.107 2,7
2017 3.801.404 102.630,9 2,7
2018 4.359.263 119.059,9 2,7
2019 4.633.609 129.741,1 2,8

Nguon: [48], [64], [83]

Giai doan 2010 - 2019, quy md vbn huy dong tir thué tai san cia DNNVV
ting qua cac nam: 53.107 ty dong/nam (giai doan 2010 - 2016), 102.630,9 ty dong
nam 2017, 119.059,9 ty déng nam 2018 va 129.741,1 ty déng nam 2019. Tuy
nhién ty trong von huy dong tir thué tai san rat nho trong no phai tra cia DNNVV.
Biéu d6 2.11. Von ciia DNNVYV trén dia ban Ha Noi huy dong tir thué tai san
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Nguon: [48], [64]

Biéu d6 2.11 cho thay: Ty trong vén DNNVV trén dia ban Ha Noi huy dong
tir thué tai san so v&i no phai tra hang nam thap (2,7% - 2,8%). Thué tai san chua
tr¢ thanh kénh huy dong von ma DNNVV trén dia ban Ha Noi lya chon.

* Sdu, Huy déng von tir cac Quy dé phat trien DNNVV trén dja ban Ha Ngi

- Quy phat trién DNNVV - SMEDF: Néu tinh dén thang 12/2019, c6 trén 1.600

DNNVV trén dia ban Ha Noi dugc vay von trung va dai han tir Quy SMEDF dé
dau tu mua may moc thiét bi hodc xay dung nha xuéng.

- Quy dau tw mao hiém va khéi nghiép sang tqo: Trén dia ban Ha Noi c6 4

quy PTMH trong nuéc va 6 quy DPTMH qudc té hd trg hoat dong khoi nghiép

sang tao. P& trd thanh trung tdm khoi nghiép sang tao, Thanh phd di ban hanh
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“Pé an hd tro khoi nghiép trén dia ban thanh phd Ha Noi giai doan 2016 - 2020”
nham thuc day khai nghiép, dong thoi co nhiéu chinh sach hd trg cac startup.

- Quy Pdu tw phdt trién thanh pho Ha Néi (HANIE) thanh 1ap 11/8/2004 theo
Quyét dinh s6 126/2004/QD-UB. Nam 2008 von diéu 1¢ 893 ty dong, nam 2018
von diéu 1& 2.460 ty dong, quy thuc hién bao lanh tin dung cho DNNVV. Giai
doan 2010 - 2019, Quy bao lanh cho 200 lugt DN, cho vay 70 du an. Tinh dén
12/2019, du ng bao lanh DNNVV ciia Quy khoang 100 ty dong, giam 22% so véi
thang 12/2018. Pén nay, chinh sach bao lanh tin dung cho DNNVV ciia Quy con
bat cap khién DNNVV chua tiép cin duoc do co ché, diéu kién duoc bao lanh [4].

Bang 2.22. Ngudn von DNNVV trén dia ban Ha N§i huy déng tir cac Quy
(Pon vi tinh: ty dong va %)

Binh quan No phai tra Vo6n huy ddng tir cac Voén huy ddng tir cac

1 nim Quy Qu¥/Ng phai tra (%)
2010 - 2016 1.966.927,71 18,616 0,001
2017 3801404 30 0,0079
2018 4.359.263 120 0,0028
2019 4.633.609 100 0,0022

Nguaén: [4], [phu luc 4] va tinh toan cua NCS

Giai doan 2010 - 2019 vén huy dong tir cac Quy tuy chiém ty trong rat nho

song cling gop phan tang ng phai tra, ting tong nguon vdn dé phat trién DNNVV.
Tong hop tir cac bang 2.16, 2.18, 2.19, 2.20 va 2.21 ta xac dinh duoc co ciu
vén trong no phai tra caa DNNVV trén dja ban Ha Noi thé hién ¢ bang 2.23.

Bang 2.23. Co cau von ng trong ne phai tra cia DNNVV trén dia ban Ha Ngi
(Pon vi tinh: %)

Nim (binh | No phai Vay Von tin dung Trai No phai | Véntir | Vén
quin nim) | tra NHTM | thwong mai cia | phiéu DN | tra cé tinh | cac Quy | thué TS
TCTC | nhacung cap chu ky
2010-2016 100 15,97 40 0,51 40,82 0,001 2,7
2017 100 43,14 35,2 1,35 17,59 0,00789 2,7
2018 100 42,92 37,7 1,356 17,3 0,0028 2,7
2019 100 41,42 38,1 1,378 16,3 0,0022 2,9

Nguon:[4], [15], [16], [48], [64], [74] va tinh toan cta NCS
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Bang 2.23 cho thay, trong no phai tra cia DNNVV trén dia ban Ha Noi thi:
Vén huy dong tir NHTM, TCTC chiém ty trong cao nhat, dén von tin dung thuong
mai ctia nha cung cap; Vén huy dong tir trai phiéu DN chiém ty trong rat nho; Von
cac khoan no ¢ tinh chu ky va cac Quy chiém ty trong nho trong no phai tra.

Nhu vay, giai doan 2010 - 2019, huy dong von dé phat trién DNNVV trén
dia ban Ha No6i ngay cang da dang. DNNVV da va dang khai thac cac kénh huy
dong von dé ting no phai tra, ting quy mé tong ngudn von dé phat trién. Hién nay,
DNNVV trén dia ban Ha Noi dang rit can von, nhét 13 cac DN khoi nghiép doi
méi sang tao song kho khin trong huy dong von van 1a bai toan nan giai dé phat
trién DNNVV doi hoi phai tiép tuc duoc thao gd tir chinh mdi DNNVV, cac t6
chtrc cung Gmg von Va cac co quan quan 1y nha nudc.

2.2.2. Céc chi tiéu phan anh thuc trang huy déng von dé phat trién doanh
nghiép nhé va vira trén dia ban Ha N§i giai doan 2010 - 2019.

2.2.2.1. Chi tiéu phdn anh huy dgng vén cia doanh nghiép nhé va vira

* Ch tiéu phdn anh thuec trang huy déng vén cua tirng DNNVV

- Quy mb vén chu s¢ hitu ciia DNNVV tang: Giai doan 2010 - 2019, téc do
tang quy md von chu so hitu cia DNNVV kha cao: Néu so sanh quy mé vén chu
so hitu cia DNNVV 2 nam lién ké thi, nam 2011 tang 53,73%,... nam 2016 ting
9,27%, nam 2017 tang 45,15%, nam 2018 tang 16,01%. Tuy nhién nam 2014 quy
m6 vén chi s¢ hitu giam so véi nam 2013 do tac dong cua suy thodi kinh té nam
trude d6. Nam 2019, quy mé von chi s¢ hitu giam so véi nam 2018 trong khi quy
mo tong nguon von va quy mé no phai tra déu ting, chung to toc do ting quy mo
no phai tra Ién hon toc d6 ting von chu so hitu, DNNVV khai thac tot hon don
bay tai chinh nham ting no phai tra, ting quy mé tong nguon von dé phat trién.

- Quy md ng phdi trd ciia DNNVV tang: Bang 2.24 cho thay, giai doan 2010-
2019 toc do6 tang ng phai tra cia DNNVV kha cao. Néu so sanh quy mé no phai
tra 2 nam lién ké thi, nam 2011 tang 35,23%, nam 2016 tang 13,73%, nam 2017
tang 45,05%, nam 2018 ting 14,68% va ndm 2019 tang 6,29%. Tuy nhién nam

2014 quy md vén no giam do tac dong cua suy thoai kinh nim trude d6. Toe do
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ting quy mo no phai tra thé hién DNNVV ngay cang huy dong tét hon cac ngudn
tai tro dé ting quy mo ngudn von dap wng nhu cau von dé phat trign DNNVV.
Bang 2.24. Téc d¢ tang quy md vén chii sé hitu va ne phai tra cia DNNVV
(Pon vi tinh: %)

Niam | Quy md téng nguon von | Quy mé von chi sé hitu | Quy mé ne phai tra
2010 100 100 100
2011 143,89 153,73 135,23
2012 112,57 115,26 107,25
2013 117,56 117,56 117,56
2014 86,03 83,38 88,89
2015 125,74 130,75 121,73
2016 111,40 109,27 113,73
2017 145,12 145,15 145,09
2018 115,36 116,01 114,68
2019 102,26 98,39 106,29

Nguon: [15], [16], [74] va tinh toan cia NCS

- Hé s6 von chui so hizu, hé s6 nor ciia DNNVV: Hé s6 von chi s hitu va hé so
ng cuia DNNVYV trén dia ban Ha No6i duoc cai thién theo hudng tang tu chu tai
chinh va DN c0 kha nang trang trai cac khoan no.

Giai doan 2010 - 2019, h¢ sb von chu s¢ hitu cia DNNVV trén dia ban Ha
Noi twong ddi cao (0,468 < hé sd vén chu s¢ hiru < 0,522) phan anh tinh ty cha
tai chinh cua DN cao, hé sd no (0,478 < h¢ s6 ng < 0,532) phan anh muc ng an
toan ctia DN. Tuy nhién, diéu nay phan anh kha ning huy dong no phai tra cia
DNNVV rat han ché, DN chua khai thac hiéu qua cac nguén tai tro dé bo sung
tang no phai tra, ting quy mo tong ngudn von dé phat trién, thé hién ¢ bang 2.25.

Bang 2.25. Hé s6 von chii sé hitu va hé sé ng binh quan ciaa DNNVV

Nam 2010 | 2011 | 2012 2013 2014 2015 2016 2017 2018 2019

Hé s6 von 0,468 0,5 0,518 | 0,518 | 0,502 | 0,522 | 0,512 | 0,512 | 0,515 | 0,496
chu sé hiru

Hé s6 ng 0532 | 05 | 0,482 | 0,482 | 0,498 | 0,478 | 0,488 | 0,488 | 0,485 | 0,504

Nguon: [15], [16] va tinh toan cua NCS
* Chi tiéu phan anh thuec trang huy déng vén cia khu viec DNNVV
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- Quy md téng tai san (téng nguon vén) cua khu viee DNNVV tang: Nam 2019,

quy mé tong nguén von caa khu vuc DNNVV ting 197,86% so véi binh quan giai
doan 2010 - 2015. Trong d6, quy md téng nguon vén khu vuc DNNVV nam 2016
la 5.368.775 ty dong (ting 15,62% S0 V&i binh quin giai doan 2010 - 2015), nim
2017: 7.791.358 ty ddng (tang 45,12% so voi nam 2016), nam 2018: 8.988.171 ty
ddng (tang 15,36% so v6i nam 2017), ndm 2019: 9.188.200 ty ddng (ting 2,22%

S0 v&i nam 2018). Pay 14 két qua huy dong vén dé phat trién DNNVV.

- Quy md huy déng von cia khu viec DNNVV theo nganh kinh té ting: Tong

ngudn vén nam 2019 ting 197,86% so vai binh quan giai doan (2010 - 2015),

trong d6 nganh nong - lam - ngu nghiép giam 24,8%, nganh cong nghiép - xay
dung tang 174,43% va nganh dich vu tang 207,21% (Bang 2.26).

Bang 2.26. Ngudn von cia DNNVYV trén dia ban Ha Ni phan theo nganh
(Pon vi tinh: Ty dong va %)

Binh quan 2019/ (2010-

2010-2015 2016 2017 2018 2019 2015) (%)
Nong, 1am, ngu nghiép 27.778 23.779 16.208 20.677 20.888 0,752
Cong nghiép -xay dung | 1.212.429 | 1.786.540 | 1.819.648 | 2.083.217 | 2.114.900 174,43
Dich vu 3.403.457 | 3.558.456 | 5.955.502 | 6.884.277 | 7.052.412 207,21
Téng nguon vén 4.643.663 | 5.368.775 | 7.791.358 | 8.988.171 | 9.188.200 197,86

Nguon: [5] va [14]
Nhu vay, tong ngudn vén huy dong caa khu vuc DNNVV trén dia ban Ha

Noi tang, trong d6: quy md von cia DNNVV nganh néng nghiép giam, toc do

tang quy mo von cia DNNVV nganh dich vy 16n hon téc d6 ting tng ngudn vén.

Piéu nay phan &nh thyc trang phan bo vén huy dong caa DNNVV giira cac nganh.

2.2.2.2. Chi tiéu phdn anh phat trién doanh nghiép nhé va vira trén dia ban

thanh phé Ha Ngi.

Phat trién DNNVV la két qua ciia huy dong von nham ting quy mé tong ngudon
vén, tir d6 tac dong dén sy phét trien DNNVV trén dia ban Ha Noi. Cu thé:
Thar nhdt, Chi tiéu dinh lwong phan anh phat trien DNNVV trén dia ban Ha Ngi
* Chi tiéu phan anh phat trién ting DNNVV
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- Téng tai san (téng nguon vén) ciia DNNVV ting: Giai doan 2010 - 2019, nho
day manh huy dong vén chu so hitu va ng phai tra ma tong tai san (tong nguon
von) cia DNNVV ting, trong d6: nim 2011 tang 43,89% so voi nam 2010, nam
2017 tang 45,12% so véi ndm 2016, tuy nhién nam 2014 giam 13,97% So v&i nam
2013 do anh huong cua suy thodi kinh té (Bang 2.27).

Bang 2.27. Toc dd ting tong tai san cia DNNVV trén dia ban Ha Noi

Don vi tinh: %

Niam 2010 | 2011 2012 2013 2014 | 2015 | 2016 2017 2018 2019

Téng taisan | 100 | 143,89 | 112,57 | 117,56 | 86,03 | 125,74 | 111,4 | 145,12 | 115,36 | 102,26

Nguon: [15], [16], [74] va tinh toan ctia NCS

- Quy mb (s6 lwong) lao déng trong tirng DNNVV ting: Giai doan 2010 -
2019, huy dong vén cia DNNVV dat nhiéu két qua, s6 DNNVV ting va quy mo
lao dong tang. Nam 2017, quy mé lao dong cua DNNVV tang 22,64% so véi binh
quan giai doan 2010 - 2016, ndm 2018 tang 1,14% so v&i nam 2017 va nam 2019
tang 0,89% so voi nam 2018 (Bang 2.28).
Bang 2.28. Téc dd ting quy mo hay sé hrong lae dong trong tirng DNNVV

Don vi tinh: %

Nam Binh quéan giai doan 2010 - 2016 2017 2018 2019
Quy mo lao djng 100 122,64 | 101,14 | 100,89

Nguon: [74,202]

- Ning Iuc va két qud hoat dong ciia DNNVV trén dia ban Ha Ni tang

+ Nho day manh huy dong cac ngudn vén ma quy mé tong ngudn von cua
DNNVV trén dia ban Ha Noi ting, nang luc hoat dong tang. Piéu nay phan anh
mdi quan hé va tac dong cia huy dong vén doi vai phét trien DNNVV. Cu thé: So
sanh nam 2019 véi nam 2010 thi, VKD binh quan cia DNNVV ting 2,28 1an (ting
128%); Gia tri TSCP va dau tu tai chinh dai han ting 3,69 lan (ting 269%); Trang
bi TSCD binh quan/1 lao ddng cia DNNVV tiang 2,01 l1an (ting 101%). Két qua
nay duoc thé hién & bang 2.29
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Bang 2.29. Von kinh doanh, gia tri TSCP va dau tw tai chinh dai han

VKD binh quan Gi4 tri TSCP va Pau tw Hé so trang bi TSCP
Niam hang nam cua tai chinh dai han ciaa binh quan /1 lao dgng
DNNVV (ty dong) DNNVV (ty déng) (triéu ddng)
2010 2.367.170 1.023.088 488
2011 3.406.082 1.276.816 511
2012 3.789.483 1.497.440 515
2013 4.455.023 1.786.344 600
2014 3.832.787 1.495.126 706
2015 4.819.197 2.088.860 958
2016 5.368.775 2.175.033 902
2017 7.791.358 3.011.360 926
2018 8.988.171 3.641.108 978
2019 9.188.200 3.777.269 980

Nguan: [16, 243 - 255], [74, 201-206], [57], [58].

+ Ning lyc hoat dong SXKD ciia DNNVV tang thé hién & biéu db 2.12.
Biéu d6 2.12. Niing luc hoat dong ciia DNNVYV trén dia ban Ha Nai
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Nguon:[57], [58]

2016 2017 2018 2019

+ Két qua hoat déng cia DNNVV ting: Giai doan 2010 - 2019 doanh thu
thuan, loi nhuan trudce thué, loi nhuan sau thué cia DNNVV ting (Bang 2.30)
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Bang 2.30. Két qua hoat dong ciia DNNVV Ha Néi tinh dén 31/12 hang nim
(Pon vi tinh: Ty dong)

Nam | Doanh thu thuan binh | Lei nhuan trwéc thué | Legi nhuén sau thué ciaa
quan cia DNNVV cia DNNVV/nam DNNVV/nim
2010 1.689.000 82.761 59.115,0
2011 2.147.066 72.684 45.732,5
2012 2.208.088 74.101 43.057,7
2013 2.368.811 102.201 68.697,6
2014 2.321.797 85.748 55.723,1
2015 2.568.238 79.689 42.375,9
2016 3.428.822 83.407 51.354,0
2017 3.428.882 121.519 89.149,0
2018 3.589.680 140.363 125.638,8
2019 3.600.550 144,662 134.301,5

Nguon: [15], [16], [74]
Két qua hoat dong cua DNNVV trén dia ban Ha Noi giai doan 2010 - 2019
dugc thé hién & chi tiéu logi nhuan trudc thué, loi nhuan sau thué ting. Diéu nay
phan anh sy phat trién DNNVV (Biéu db 2.13).

Biéu dd 2.13. Loi nhuan trudc va sau thué cia DNNVV trén dia ban Ha Noi
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Nguon: [15], [16], [74]

Giai doan 2010 - 2019 su phat trién cia DNNVV dugc phan anh théng qua
chi tiéu loi nhuén truedc va sau thué tang, von kinh doanh, von chi sé hitu ting. . .tir
d6 tac dong dén cac chi tiéu tai chinh: BEP, ROS, Tvs, ROA, ROE (Bang 2.31).
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Bang 2.31. Két qua hoat dong ciia DNNVYV thé hién & cac chi tiéu tai chinh

Don vi tinh: %

Nam 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

BEP 3,5 2,1 19 | 2,3 2,4 1,5 16 | 1,56 | 1,56 | 1,57

ROS 3,5 213 | 19 | 29 2,4 165 | 15 2,6 3,5 | 3,73

Tsv 3,5 213 | 195 | 229 | 224 | 165 | 1,74 | 2,26 | 2,6 2,4

ROA | 2,497 | 1,343 | 1,136 | 1,542 | 1,454 | 0,879 | 0,957 | 1,144 | 1,389 | 1,462

ROE 5,336 | 2,685 | 2,194 | 2,977 | 2,896 | 1,685 | 1,868 | 2,234 | 2,714 | 2,949

Nguon: [15[,[16],[74],[96] v tinh toan ciia NCS

Bang 2.31 cho théy, két qua hoat dong cia DNNVV trén dia ban Ha Noi giai
doan 2010 - 2019 khong cao va khong 6n dinh, cac chi tiéu phan anh két qua hoat
dong cia DNNVV giai doan 2010 - 2015 ¢6 bién dong nhung tir ndm 2016 - 2019
co6 xu hudng tang, chung té hoat dong cuia DNNVV ngay cang mang lai hi¢u qua.
* Ch tiéu phdn anh phat trién khu viec DNNVV

- S6 lwong DNNVV trén dia ban Ha Ni ting nhanh

+ Giai doan 2010 - 2019, s6 luong DNNVV trén dia ban Ha Noi dang hoat
dong ting. Nam 2019, sd lugng DNNVV ting 2,9 1an so véi binh quén thoi ky
2010 - 2015 (tir 84442 DN binh quan thoi ky 2010 - 2015 1én 165601 DN nam
2019). Piéu nay phan anh sy phat trién DNNVV (Biéu d6 2.14).

Biéu dd 2.14. Ting truéng so6 lwong DNNVV trén dia ban Ha Noi
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Nguon: [15],[16],[74]
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+ Phat trién DNNVV trén dja ban Ha Noi thé hién & quy md, loai hinh DN.
Bang 2.32. S6 DNNVV Ha Nai phan theo quy mé, loai hinh hoat déng

(Don vi tinh: DN)

Binh quan 2016 2017 2018 2019
(2010-2015)
Toéng s6 DN 86.515 108.108 | 119.155 | 145.041 | 169.351
Phan theo quy mé
- DN siéu nho 51.176 50.456 52.286 72.997 79.557
- DN nho 30.245 52.320 60.870 65.682 73.299
- DN vira 2.922 3.015 3.079 3.152 3.745
-DN 16n 2.173 2.317 2.920 3.210 3.750
Theo loai hinh
- DN nha nudc 3.099 2.104 1.983 1.992 1.790
- DN ngoai NN 83.413 100.604 117.172 | 143.360 167.561

Nguon: [15], [16], [74,201]
So sanh nam 2019 v&i thai ky 2010 - 2015, s6 lwong DNNVV ting 95,75%,
trong do, DN siéu nho tang 55,46%, DN nho tang 142% va DN vura tang 72,57%.
Xét theo loai hinh hoat dong, s6 DNNVV khu viuc NN nam 2019 bang 57,76%
thoi ky 2010 - 2015 (giam 42,24%), s6 DNNV'V ngoai nha nudc ting 101%. Nhu
vay, DNNVV khu vic ngoai NN ting ca vé s lugng va ty trong.

Phat trien DNNVV trén dia ban Ha Noi vé quy mé duoc phan anh ¢ bang 2.33.

Bang 2.33. DNNVYV trén dia ban Ha N¢i hoat dong theo quy mé von

(Pon vi tinh: DN)

TT| Quymdvén | 2010 | 2012 | 2014 2016 2017 2018 2019
1 |< 0,5ty ddng 4724 | 5879 | 5387 | 5890 | 6709 | 9.580 | 15.098
2 | 05<Ityddng | 9.256 | 9.845 | 8751 | 8790 | 8928 | 17.500 | 27.890
3 1 <5tydong | 20.080 | 25.780 | 39.959 | 42134 | 48.402 | 50.010 | 61.321
4 | 5<10tydong 9.194 | 15.848 | 19.896 | 20.254 | 22.285 | 23.900 | 26.700
5 | 10 <50ty déng 8.045 | 13.160 | 15.871 | 25.450 | 27.089 | 30.800 | 33.010
6 |50<200tyddng | 5.351 | 5328 | 4.049 | 5590 | 6.825 | 8900 | 9.680
7 | <200 ty dong 1.995 | 3.177 | 3.105 3.344 2.603 4.351 4741

Téng s6 DN | 58.645 | 79.017 | 97.018 | 111.452 | 122.841 | 145.041 | 169.351

Nguon: [8],[9], [15], [16], [96]
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Sau 10 nam (2010 - 2019), tong s6 DN dang hoat dong trén dia ban Ha Noi
tang 2,89 lan. Trong d6: DN quy mé von <0,5 ty dong tang 3.2 lan; DN quy md
vbn (0,5 dén <1 ty dong) tang 3,01 lan; DN quy mé von (1 dén <5 ty dong) ting
3,05 lan; DN quy mé von (5 dén <10 ty dong) tang 2,9 lan; DN quy mé von (10
dén <50 ty déng) ting 4,1 1an; DN quy mé von (50 dén <200 ty dong) ting 1,8 1an
va DN quy mé von > 200 ty dong tang 2,38 1an. Nhu vay, DN nho, siéu nho (quy
md von < 20 ty dong) tang vai toc o nhanh nhat, DN vira (quy md vén tir 50 dén
<200 ty déng) va DN 16n déu tang 1,8 1an

- Phat trien DNNVV trén dia ban Ha Ngi thé hién ¢ ting dong gop cia khu viec
DNNVV trong GDP, thu NSNN, tao viéc lam.
+ Phat trien DNNVV thé hién ¢ dong gop cua khu viee DNNVV trén dia ban
Ha Ngi trong GRDP cua Thanh phé ngdy cang ting.
Bang 2.34. Pong gop cia khu vee DNNVV trong GRDP ctia Ha Noi
(Pon vi tinh: %)

Nam 2010 2012 | 2014 | 2016 | 2017 2018 2019

GRDP cia Ha Noi 100 100 100 | 100 100 100 100

Dong gop cia DNNVV | 379 | 381 | 389 | 39.0 | 39,0 | 400 | 405

Nguon: [5, 12]

Bang 2.34 cho thidy, DNNVV déng vai trd ngay cang 16n trong ting truéng
kinh té ciia Thanh phé. Ty trong dong gop ciia DNNVYV trong GRDP ciia Thanh
ph tang tir 37,9% (nam 2010) Ién 38,9% (niam 2014), 39% (nim 2016), 40% (nim
2017), 2018 va 40,5% (nam 2019).

+ Phét trien DNNVV rén dia ban Ha Néi duwoc thé hién ¢ tang dong gop cua
khu vizc DNNVV trong thu ngan sach Thanh pho: Giai doan 2010 - 2019, dong
gop cua DNNVV trong thu NSNN tang. Trong do, giai doan (2010 - 2014)
DNNVYV déng gop vao thu ngan sach ctiia Thanh phé binh quan 20,4%/nam, giai
doan 2015 - 2017 1a 27,1%/nam va giai doan 2018 - 2019 dat 30%/nam, (nam
2018 dong gop cua DNNVV vao thu NSNN tang 26,7% so vdi ndm 2017 va ndm
2019 tang 27% so v&i nam 2018) thé hién & bang 2.35
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Bang 2.35. Péng gop cia khu vec DNNVV trong thu NSNN caa Ha Ngi
(Pon vi tinh: %)

Giai doan 2010 -2014 2015 - 2017 2018 - 2019
Thu NSNN ciia Ha Nai 100 100 100
Poéng gép cia DNNVV 20,4 271 30

Nguon: [5,12]

+ Phét trien DNNVV #rén dia ban Ha Néi biéu hién & chi tiéu teo ra ngay cang
nhiéu viéc 1am méi cho nguroi lao dong: Giai doan 2010 - 2015 mdi ndm khu vuc
DNNVV tao ra khoang 70.000 - 80.000 viéc lam méi cho nguoi lao dong, thu hat
khoang 50% luc luong lao dong. Giai doan 2016 - 2019, mdi nim khu vuc
DNNVWVV tao viéc lam méi cho khoang 150.000 lao dong, hién c6 hon 2,5 triéu lao
dong lam viéc trong DNNVV, chiém khoang 60% tong luc luong lao dong cua
thanh phd Ha Noi. Quy mé lao dong ting phan anh phat trign DNNVV.

Thar hai, Chi tiéu dinh tinh phdan anh phat trien DNNVV trén dia ban Ha Ngi
* Ch tiéu phan &nh phat trién tizng DNNVV

- Trinh dé qQudn 1y, nang luC qudn tri cia DNNVV tang phan anh phat trién
DNNVV . Trinh d6 quan 1y, nang lyc quan tri cia chi DN va trinh @6 chuyén mon
ctia nguoi lao dong ting ddng nghia 14 tai san vo hinh ciia DN ting - phan anh sy
phét trién DNNVV. Bé DNNVV déng gop nhiéu hon vao phat trién kinh té - x&
hoi cua Thu do, UBND thanh phé Ha Noi luén quan tdm nang cao chat luong
nguén nhan luc, dac biét nang cao trinh do quan ly, nang luc quan tri caa chu
DNNVV. Cy thé: giai doan 2010 - 2016: 43,3% chit DNNVV c¢6 trinh d hoc van
trung hoc pho thdng tra 1én, 20% cha DN da qua dao tao; Nam 2017: 55,63% chu
DNNVV ¢ trinh dd hoc van trung hoc pho théng tré 1én, 25% cha DN di duoc
dao tao (trong do, tién sy: 0,66%, thac sy: 2,33%. dai hoc: 3,82%, cao dang:
3,56%, trung hoc chuyén nghiép: 12,33%); Nam 2019: sb chu DNNVV di qua
dao tao dat khoang 50%, trong d6 85,3% chu DNNVV c6 trinh d hoc van trung
hoc pho théng tr 18n [45], [16]. Trinh d6 cta cha DN va nguoi lao dong ting
phan anh su phat trién DNNVV.
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- Doanh nghiép nho va vira trén dia ban Ha Noi tang kha nang thu huong Cac
chinh sé&ch ciia Chinh phu va thanh phé Ha Néi trong viéc huy déng vén dé phéat
trién. Giai doan 2010 - 2019, DNNVV trén dia ban Ha Noi d3 ting ning luc thu
huong cac chinh sach cua Chinh pha va Thanh phd dé ting quy md ngudn von,
tang ning lyc hoat dong. DNNVV cha dong trong tiép cin cac Quy hd tro va cac
chinh sach hd trg phét trién DNNVV tir cac Chuong trinh ciia Chinh phu, Thanh
phd nhu: 18i suat vay wu dai, gidin no hodc giam l4i suat mot sé khoan vay cua
DNNVV, giam (mién) tién dong bao hiém x4 hoi, bao hiém that nghiép...

* Ch tiéu phdn anh phat trién khu viec DNNVV
- Khu viee DNNVV phét trién hwdng vao hoat dong ¢ nganh, link vuc phi hop:
Bang 2.36. So lwong DNNVV trén dia ban Ha N$i phan theo nganh kinh té
(Pon vi tinh: DN)

Binh quén So sanh 2019/
2010-2015 2016 2017 2018 | 2019 (2010-2015)
Nong lam ngw nghiép 279 725 940 995 1051 771
Coéng nghiép xay dung 22.383 36.283 | 40.422 | 48.235 | 68540 66.407
Dich vu 63662 71100 | 77793 | 95811 | 99760 36.098

Nguon: [15],[16],[7,2014],[96]

DNNVV trén dia ban Ha Noi ngay cang hoat dong hudng vao cac nganh, linh
vuc, san pham ma Ha Noi ¢6 loi thé - d6 1a cac nganh dich vy, nganh cdng nghé
cao nham khai thac cac thé manh caa Ha Noi vé vi thé, thi truong, ngudn nhan
lyc. Su dich chuyén co cdu nganh caa DNNVV thé hién & bang 2.36.

Pay la sy chuyén dich co cau nganh pht hop véi loi thé dac thi caa thi do Ha
Noi, d6 1a thé manh caa nganh dich vu va céng nghiép céng nghé cao.

- Khu vec DNNVV ngoai NN ngay cang tang: SO lwong DNNVV khu vuc
ngoai NN ngay cang tiang, s luong DNNVV khu vuc NN giam. Sy dich chuyén
nay phu hop véi quy luat CNH,HPH va chu truong phat trién kinh té tu nhan cua
Chinh phu va thanh phé Ha Nbi. Su dich chuyén co cau khu vuc DNNVV theo
huéng phi hop véi co ché thi truong phan anh su phat trién DNNVV.
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Vaiy, giai doan 2010 - 2019, huy dong von dé phat trién DNNVV trén dia ban
Ha Noi dat nhiéu két qua. Hang nim, cac giao dich tai chinh - ngan hang trén dia
ban Ha Nai chiém 65 - 80% tong giao dich tai chinh - ngan hang khu vuc phia Bic
va chiém trén 50% giao dich tai chinh - ngan hang cua ca nudc [88], [89].
2.2.3. Méi quan hé giira huy dong vén va phat trién doanh nghiép nhé va vira
trén dia ban Ha Ngi

Huy dong vén va phat trién DNNVV c6 mbi quan hé nhan qua cing thuc
hién muc tiéu ting quy mo von dé phat trién DNNVV. Két qua huy dong von
nham phat trién DNNVV va phat trién DNNVV nham ting hiéu qua hoat dong,
tang loi nhuan bd sung ting von chi sé hiru, ting kha ning cia DNNVV huy dong
cac ngudn von nham ting no phai tra, ting quy mé tong ngudn von dé phat trién.

Huy dong von - » phat trién DNNVV

Phan tich méi quan hé gitra huy dong vén va phat trién DNNVV trén dia ban
Ha Noi giai doan 2010 - 2019, NCS sir dung phuong phap mé hinh Dupont - la ky
thuat duoc sir dung dé phan tich mdi lién hé gitra cac chi tiéu tai chinh trong danh
gia két qua hoat dong huy dong von va két qua phat trién DNNVV. Phuong phap
mé hinh Dupont la tach mét ty sb tdng hop phan anh mic sinh 15i hoat dong cua
DNNVV nhu: thu nhap trén tai san (Return on Assets - ROA), thu nhap sau thué
trén von cha s hitu (Return On Equity - ROE) thanh tich s6 cua chudi cac ty s6
c6 mdi quan hé nhan qua véi nhau [phu luc 1].

Hiéu qua kinh doanh ctia DNNVV phan anh méi quan hé giita két qua thu
dugc véi chi phi bo ra. N6 duge biéu hién thong qua cac chi tidu kinh té dic trung,
xac dinh bang cach so sanh gitta chi tiéu phan anh két qua dat duogc vé kinh té voi
cac chi tiéu phan anh chi phi sir dung ngudn luc hoic tong ngudn luc duge huy
dong vao SXKD nham dat duoc muc tiéu kinh té xa hoi cua DN. Hiéu qua kinh
doanh biéu hién chat luong cua cac hoat dong kinh doanh, phan &nh trinh do st
dung cac ngudn lyc ciia DN (v6n, nguyén vt liéu, thiét bi may moc, lao dong) dé
dat duoc muc ti€u hi¢u qua cudi cung la tdi da hoa loi nhuén.

Hiéu qua kinh doanh ctia DN = két qua déu ra - chi phi dau vao.
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Hiéu qua kinh doanh phan 4nh strc san xuat, stc sinh 10i ctia chi phi, cho biét
mot dong von DN bo ra sé& thu dugc bao nhiéu dong loi nhuin. Chi tiéu ndy cang
cao chtng to DN kinh doanh cang hiéu qua. Trong d6, chi phi dau vao c6 thé do
ludng bang cac chi tiéu nhu VKD, VLD, VCD, vén chu sé hiru, lao dong, TSCH
str dung trong ky cua DN. Két qua dau ra cia DN duoc do ludng bang chi tiéu
doanh thu, 1oi nhuén trude thué, loi nhuén sau thué,... Két qua hoat dong SXKD
ctia DN dugc phan anh bang hé théng cac chi tiéu danh gia hiéu qua kinh doanh
mot cach toan dié€n, trong do, ty suét loi nhuén trén vdn chu so hitu - ROE 1a chi
tiéu quan trong nhat, ROE phan anh hiéu qua kinh doanh cudi cing ctia hoat dong
DN. Vén chu sé hitu 13 bo phan quan trong cia VKD hinh thanh nén tai san, béi
vay, ROE s€ phu thudc vao loi nhuan sau thué trén téng tai san hay téng ngu(‘A)n

von. Mbi quan hé nay dugc thé hién bang phuong trinh Dupont nhu sau:

ROE = Lginhuén sau thué _ Loi nhudn sau thué Téng tai san

Vo6n chi sé hiru Téng tai san Von chu sé hiru

Loi nhuin sau thué

Hay, ROE = ROA x Don bay tai chinh = Vor kink doanh

X Pon bay tai chinh

Phuong trinh Dupont ¢6 thé tiép tuc duoc trién khai thanh:

Loi nhuén sau thué _ Lgi nhuin sau thué = Doanh thu Téng tai san

ROE =

Vén chi sé hivu Doanh thu Téng taisan ~ Vén chi sé hiru
Hay, ROE = H¢ s6 lgi nhuén sau thué x Hiéu suét sir dung téng tai san X Pon
bay tai chinh.

Phuong trinh Dupont cho thay, két qua huy dong von (ting quy mé tong tai
san hay tong ngudn von, von cha so hitu...) va két qua phat trién DNNVV (doanh
thu, loi nhuan sau thué, sir dung don bay tai chinh...) c6 quan hé chat ché véi
nhau, thé hién & cac chi tieu ROA va ROE.

Tur ba yéu t6 phan anh trinh ¢ quan tri t6 chirc ngudn vén dé nang cao hiéu
qua hoat dong ctia DN (ty suat loi nhuan sau thué trén doanh thu, vong quay toan bo
v6n, hé sb tai san trén vbn chu s& hitu), DNNVV c6 thé ap dung mot s6 bién phap
lam tang ROE nhu: Tac dong t&i co cau tai chinh ciia DN bang diéu chinh ty 18 no
vay va von chu s& hitu cho phu hop vo1 nang lyc hoat dong; Tang hi¢u Suét str

dung tai san, tang s6 vong quay cua tai san, thdng qua ting quy mo doanh thu
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thuan va sir dung tiét kiém, hop 1y co cdu cta tong tai san; Tang doanh thu, giam
chi phi, nang cao chét luong san phém, tur d6 tang loi nhuan.

Phuong phap mé hinh Dupont c6 thé danh gia day du, khach quan céc nhan
t6 tac dong dén hiéu qua SXKD cuia DNNVV. Biéu nay cho phép phan tich anh
huang cua cac ty s do déi véi ty s6 tong hop. Bang phuong phap md hinh Dupont,
mdi quan hé gitta két qua huy dong vén va phat trién DNNV'V duoc thé hién thong
qua cac chi tiéu tai chinh. Mt khac, phuong phap Dupont trong phan tich mdi quan
hé gitta huy dong vén va phat trien DNNVV cho thay, dé dat muyc tiéu t6i da hoa gia
tri cho chu s hitu DN, cic nha quan Iy DNNVV can quan tim dén cac quyét dinh:

- Quyét dinh tang quy mo doanh thu ban hang va cung cap dich vu, giam cac khoan
giam trir doanh thu ciia DN

- Quyét dinh kiém soat cac khoan chi phi cia DN

- Quyét dinh vé tang hi¢u suat hoat dong cua cac loai tai san hién c6 trong DN

- Quyét dinh vé co cau ngudn von, tirc mirc do stir dung don bay tai chinh cuia DN

Két qua tong hop cac chi tiéu tai chinh phan anh mdi quan hé giira két qua huy
dong von va phat trién DNNVV trén dia ban Ha Noi giai doan 2010 - 2019 duoc
thé hién ¢ bang 2.37.
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Bang 2.37. Két qua huy ddng von d@é phat trién DNNVYV trén dia ban Ha Ngi giai doan 2010 - 2019

Téng tai sin 2.367.170 | 3.406.082 | 3.789.483 | 4.455.023 | 3.832.787 | 4.819.197 | 5.368.775 | 7.791.358 | 8.988.171 | 9.188.200
VCSH 1.107.835 | 1.703.041 | 1.962.952 |2.307.702 | 1.924.059 | 2.515.621 | 2.748.813 | 3.989.954 | 4.628.908 | 4.554.591
Téng ngudn vén 2.367.170 | 3.406.082 | 3.789.483 | 4.455.023 | 3.832.787 | 4.819.197 | 5.368.775 | 7.791.358 | 8.988.171 | 9.188.200
No phai tr 1.259.335 | 1.703.041 | 1.826.531 |2.147.321|1.908.728 | 2.303.576 | 2.619.962 | 3.801.404 | 4.359.263 | 4.633.609
g&a,\‘l‘\'}\t/h“th“ﬁ“ﬁa 1.680.000 | 2.147.066 | 2.208.088 |2.368.811 |2.321.797 | 2.568.238 | 3.428.822 | 3.428.882 | 3.589.680 | 3.600.550
Eﬂ;‘,‘;‘g{‘,ﬁ?“ thué 59.115 4573250 | 43.057,70 |68.697,60 | 55.723,10 | 42.375,90 | 51.354,00 | 89.149,00 | 125.638,80 | 134.301,50
ROA 2,497285789 | 1,342671727 | 1,136242068 | 1,542026 | 1,453853 | 0,8793145 | 0,95653105 | 1,1442036 | 1,39782387 | 1,4616737
ROE 5,336083442 | 2,685343453 | 2,193517722 | 2,976883 | 2,896122 | 1,6845105 | 1,86822458 | 2,2343365 | 2,71422115 | 2,948706
ROS 35 2,12999973 | 1,949999275 | 2,900088 | 2,399999 | 1,6499989 | 1,49771554 | 2,5999437 35 3,7300274
Lv (Vong quay toan by

vén) 0,713510225 | 0,630362393 | 0,582688456 | 0,531717 | 0,605773 | 0,5329182 | 0,63866003 | 0,4400879 | 0,39937825 | 0,3918667
Hé s6 ng 0,532000237 05 0,482000051 | 0,482 0,498 0,478 | 0,48799996 | 0,4879001 | 0,48500001 | 0,5043
Hé s6 vén chi so hiru | 0,467999763 05 0,517999949 | 0,518 0,502 0,522 | 0,51200004 | 0,5120999 | 0,51499999 | 0,4957
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Bang 2.37 cho thay, huy dong vdn dé phat trién DNNVV trén dia ban Ha Noi
giai doan 2010 - 2019 dat nhiéu két qua: Quy mé tong ngudn vén caa DNNVV
tang, quy mo von cha sé hitu va quy md no phai tra ting. Phat trien DNNVV thé
hién théng qua céc chi tiéu: doanh thu thuan va loi nhuan sau thué caa DNNVV
tang, cac chi tiéu tai chinh cia DNNVV (ROS, Lv, ROA, ROE, ...). D6 la két qua
huy dong vén dé phat trien DNNVV trén dia ban Ha Noi giai doan 2010 - 2019.

BIEU PO 2.15. QUAN HE GIUA ROS, ROA, ROE.
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Biéu dd 2.15 cho théy, giai doan 2010 - 2016, ROS cua DNNVYV trén dia ban
Ha Noi khong cao (1,5 < ROS <3,5%), phan anh kha nang quéan 1y va tiét kiém chi
phi cia DNNVV chua hiéu qua, sang giai doan (2017 - 2019), ROS ting dan
(2,5999 < ROS < 3,73), ning lyc quéan 1y va tiét kiém chi phi cia DNNVV ting.
ROA ctia DNNVYV khéng cao (0,88 < ROA < 2,97), hi¢u qua khai thac va st
dung tai san ciia DN chua cao. Boi vay, DN can c6 bién phap tang hiéu qua khai
thac va str dung tai san dé hoat dong kinh doanh c6 I3i, ting loi nhuan.

ROE la chi tiéu tai chinh tong hop nhat thé hién két qua huy dong von va két qua
hoat dong kinh doanh ctia DNNVV. ROE cang cao, kha ning sir dung von ctia DN
cang co hi¢u qua. Nam 2010, ROE cua DNNVYV trén dia ban Ha Noi cao (5,3%)
cho théy DN hoat dong c6 hi€¢u qua. Tuy nhién, nam 2011 ROE c6 sy sut giam



(ROE = 2,68%) c6 nghia hiéu qua sir dung von ciing nhu hiéu qua kinh doanh cta
DNNVV giam. Su sut giam ROE do ndm 2011 va 2012 do nén kinh t& Viét Nam bi
anh huong cta khing hoang tai chinh toan cau, 13i suat va lam phat ting anh hudng
dén hoat dong SXKD cua cac DN. Sang nam 2013, 2014, thuc hi¢n tai co cu nén
kinh té, 14i suat giam manh cung véi chinh sach ctia Chinh phi thio g& khé khan
cho DN nén hiéu qua st dung von ciing nhu hiéu qua kinh doanh cia DNNVV ting,
(ROE dat 2,976 nam 2013 va 2,896 nam 2014). Tuy nhién, nam 2015, ROE giam
(ROE =1,68%) do cht truong diy manh d6i méi co ché quan 1y, cac DN hoat dong
theo co ché ty chu tai chinh. Giai doan (2016 - 2019) ROE c6 xu hudng ting, cd
nghia hiéu qua st dung vbn cling nhu hiéu qua hoat dong kinh doanh caia DNNVV
tang, cac DN chu dong huy dong cac ngudn von trong nén kinh té dé thao g& kho
khan, tirng budc thich nghi voi nén KTTT, déng thot co6 su trg gitp tich cuc cua
Chinh phu va Thanh phd & DNNVV hoat dong, phat trién. Nhu vay, nim 2010,
ROE>5% DNNVYV hoat dong kinh doanh dat hi¢u qua cao, tuy nhién giai doan
(2011 - 2019) ROE<5%, két qua hoat dong kinh doanh ctia DNNV khong cao, doi
hoi DNNVV can khai thac tt hon cic ngudn von hién co.

Biéu dd 2.16. Vong quay ciia von, hé so ng, hé sé von chi sé hiru ciia DNNVV

/l

Lv (Vong quay toan bd vén) Hé s6 ng Hé s6 vén chu s& hitu
—010 2011 2012 2013 e=—2014
2015 2016 2017 2018 2019

Huy dong von dé phat trién DNNVV duoc phan anh qua chi tiéu: Vong quay

cua toan bo von (Lv), hé s0 ng va hé so chu so hitu, thé hién ¢ biéu do 2.16.
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M&bi quan hé giita ROA va ROE biéu hién thong qua hé sé ng. Thong thuong,
v6éi mdi DN, no thi cang it thi cang t6t va sé tot hon néu < 1.

Biéu dd 2.16 cho théy, giai doan 2010 - 2019, DNNVYV trén dia ban Ha Noi
ludn ¢6 0,478 <hé sb no <0,53. Trong d6: giai doan 2010 - 2018, von ng/von chu
so hitu < 1 ching td DNNVV ¢6 riii ro tai chinh thap, dong thoi hiéu qua sir dung
don bay tai chinh ctia DN thap; Nam 2010 va nim 2019, ng/von cha so hitu cua
DNNVV >1 (nim 2010 1a 1,13, nim 2019 1a 1,016) va ndm 2011 ng/von cha so
hiru = 1. Nhu vay, giai doan (2010 - 2019), h¢ s6 no cia DNNVYV trén dia ban Ha
Noi thé hién sy an toan tai chinh, song ddy ciing 1a nguyén nhan 1am cho ROE cua
DNNVV thép, hiéu qua str dung don bay tai chinh khong cao, DN chua khai thac
t6t cac ngudn von huy dong dé ting no phai tra.

Vong quay ctia toan bd von giai doan 2010 - 2019 cia DNNVV trén dia ban
Ha Noi thap (Lv<1), (0,39 < Lv < 0,71) phan anh hiéu suat hoat dong cia tai san
trong DN ciling nhu mtrc d§ st dung tai san cia DN chua hiéu qua, DNNVV st
dung von chua hiéu qua va cd nhiing tai san bi r dong chua dugc khai thac.

Bang phuong phap thay thé lién hoan (phu luc 1), mé hinh Dupont chi ra méi
quan hé giita cac chi tiéu phan &nh két qua huy dong von dé phét trién DNNVV giai
doan 2010 - 2019, thé hién & biéu d6 2.17.

Biéu d6 2.17. Két qua huy dong von dé phat trién DNNVV
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Giai doan 2010 - 2019, ROE cua DNNVYV trén dia ban Ha N6i khong cao, DN
hoat dong chua hiéu qua. Pé ting ROE, DNNVV can:

+ Ap dung céc bién phap tiét giam chi phi, ting doanh thu va giam cac khoan
giam trir doanh thu dé ting loi nhuin bd sung ting quy mo von dé phat trién.

+ Nang cao hiéu qua hoat dong kinh doanh bang ting hiéu suét str dung CAc tai
san hién c6 cua DN nham ting vOng quay cua toan b tai san, ting loi nhuan.

+ Tang mirc d6 sir dung don bay tai chinh, ddy manh hon viéc huy dong von tir
cac kénh cung tng vén trong nén kinh té nham ting no phai tra, ting quy mo tong
ngudn von tir d6 ting loi nhuan dé phét trién DNNVV.

Tong hop két qua cho thdy, néu so sanh ndam 2019 véi nam 2010:

Két qua huy dong von cia DNNVV: Quy md tong ngudn von cia DNNVYV ting
288%, quy md von chu so hiru ting 311%, quy mé ng phai tra ting 288%; VKD
binh quan ting 128%; gia tri TSCP va dau tu tai chinh dai han ting 269%.

Két qua phat trien DNNVV. Giai doan 2010 -2019, DNNVV trén dia ban Ha
Noi dat duoc két qua phat trién kha quan, thé hién: S6 luong DNNV'V ting 289%:
Trang bi TSCP binh quan cho 1 lao dong ting 201%; Doanh thu thuan SXKD binh
quan tang 113%; Loi nhuan truéc thué binh quén ting 75%; Loi nhuan sau thué
binh quan hang nam tang 161%; C&c chi tiéu tai chinh phan anh hiéu qua hoat dong
cua DNNVV (ROS, ROA, ROE, Lv, hé s6 no, hé sé vén chu so hitu) khéng cao
nhung an toan; DNNVV hoat dong ngay cang hudng vao cac nganh, linh vuc ma
Ha Noi ¢6 loi thé, 1a nganh dich vu va cong nghiép cong nghé cao; DNNVV dong
gop ngay cang tang doi véi phat trién kinh té - xa hoi cua Tha d6 (dong gop trong
GRDP, thu NSNN, tao viéc lam, tang thu nhap cho ngudi lao dong).

Nhu vy, giai doan 2010 - 2019, huy dong von dé phét trién DNNVV trén dia
ban Ha Noi da dat két qua kha quan ca vé dinh luong va dinh tinh. Két qua huy
dong vén caa DNNVV trén dia ban Ha Noi dugc phan anh & quy mo va toc do tang
vbn chu s hitu, no phai tra, tong nguon von, thay déi co cau nguon vén. Két qua
huy dong von da tao nén sy phét trién DNNVV trén dia ban Ha Noi duoc phan anh
thong qua hé théng cac chi tiéu: toc do ting sé luong DNNVV, trang bi TSCD,
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doanh thu thuan, loi nhuan trugc thué, loi nhuan sau thué va cac chi tiéu tai chinh
(BEP, ROS, ROA, ROE, Lv, hé s6 ng, hé s6 vdn chi so hitu), DNNVV déng gop
ngay cang tang trong GRDP, thu NSNN, tao viéc lam, tang thu nhap cho nguoi lao
dong. Nhiing két qua nay da phan anh méi quan hé gitra huy dong vén va phat trién
DNNVV cung tac dong caa huy dong von doi véi phét trién DNNVV trén dia ban
Ha Noi giai doan 2010 - 20109.

2.3. PANH GIA THUC TRANG HUY PONG VON PE PHAT TRIEN
DOANH NGHIEP NHO VA VUA TREN PIA BAN HA NOI

2.3.1. Nhirng két qua dat dwoc trong huy dong von dé phat trién doanh nghiép
nhé va vira trén dia ban Ha Noi giai doan 2010 - 2019.

Giai doan 2010 - 2019, huy dong vén dé phat trién DNNVV trén dia ban Ha
Noi dat nhiéu két qua kha quan. Theo danh gia cia S¢ Tai chinh Ha Noi: Hang nam,
cac giao dich tai chinh - ngan hang trén dia ban Ha Nai chiém 65 - 80% tong giao
dich tai chinh - ngan hang khu vuc phia Bic va trén 50% giao dich tai chinh - ngan
hang caa ca nudc [88], [89], nhu vay, Ha Noi 1a diém giao dich tai chinh - ngan
hang s6i dong nhat so véi cac dia phuong trong ca nudéc.

DNNVV trén dia ban Ha Noi d3 tich cuc huy dong dé ting quy mé von cha so
hitu va no phai tra, ting quy mo téng nguon von, tir 6 phat trién DNNVV ca vé
dinh lugng va dinh tinh. Két qua huy dong vén dé phat trién DNNVV trén dia ban
Ha Noi giai doan 2010 - 2019 thé hién:

- Mgt 13, Quy md téng ngueén vén, quy md vén ch sé hiru va ng phdi tra deu
ting tac dong dén phat trien doanh nghiép nho va vira trén dia ban Ha Ni.

Giai doan 2010 - 2019, téng nguon von cia DNNVYV trén dia ban Ha Noi tang
3,88 lan, von chu so hitu tang 4,11 1an va no phai tra tang 3,68 lan. C6 nghia, néu
so sanh s6 liéu nam 2019 véi nam 2010, tong ngudn von caa DNNVV trén dia ban
Ha Noi tang 288%, von chu s¢ hitu tang 311% va von cac khoan ng phai tra ting
268%. Pay la két qua cua viéc day manh huy dong cac nguon vén, ting quy mo
tong nguon von dé phat trién DNNVV trén dia ban Ha Noi.

- Hai 13, Phét trién DNNVV dwoc biéu hién qua sé liwong DNNVV ting
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Giai doan 2010 - 2019, quy md von huy dong ting, DNNVV da phaét trién
nhanh vé sé lugng. Tinh dén 12/2019, s6 luong DNNVV trén dia ban Ha Noi da
tang nhanh, bang 289% nam 2010 va néu so sanh s liéu nam 2019 véi giai doan
2010 - 2015 thi, s6 lugng DNNVV trén dia ban Ha Noi ting 196,3%, trong d¢6 DN
siéu nho tang 56%, DN nho ting 142%, DN vira ting 28%. Xét theo nganh nghé,
s DNNVV trong nganh nong nghiép ting 289%, nganh cong nghiép ting 206% va
nganh dich vy ting 56,7%. Két qua phat trién DNNVV trén dia ban Ha Noi trén
Xuat phat tir viéc cac DNNVV di tich cuc hon trong huy dong cac ngudn von, tir
d6 tang quy md tong ngudn vén, ting quy mo vén cha s hitu va ng phai tra.

- Ba 13, Huy dong vén tac déng dén phat trién DNNVV dwoc phdan &nh ¢ néing
lec va két qud hoat dong ciia DNNVV ngay cang tang.

+ Két qud huy déng von da tang nang luc hoat déng ciia DNNVV trén dia ban
Ha Ngi. Néu so sanh s liéu nam 2019 véi nam 2010: VKD binh quan caa DNNVV
tang 2,28 lan (ting128%), gia tri TSCD va dau tu tai chinh dai han ting 3,69 1an
(ting 269%), trang bi TSCP binh quén cho 1 lao dong ting 2,01 lan (ting 101%).

+ Huy déng von tiang ma két qua hoat dong kinh doanh ciia DNNVV ting: Doanh
thu thuan SXKD binh quan cia DNNVV ting 2,13 1an (tang 113%), lgi nhuan truéc
thué binh quan hang ndm tang 1,75 1an (ting 75%), loi nhuan sau thué binh quan
hang nam tang 2,61 lan (ting 161%). Céc chi tiéu tai chinh: Htg, BEP, ROS, Tsv,
ROA, ROE ciia DNNVV duoc cai thién theo chiéu hudng t6t hon, phan anh tac
dong cua két qua huy dong von dbi véi phat trién caa DNNVV trén dia ban Ha Noi.

- Bon 1, Két qud huy déng von doi véi phat trien DNNVV diroc thé hién ¢ déng
gop cua khu viee DNNVV ngdy cang ting déi véi phat trién kinh té - x& héi cua
thanh pho Ha Néi.

Giai doan 2010 - 2019, khu vyuc DNNVV déng gop ngdy cang quan trong doi
Vi phat trién kinh té - x4 hoi caa Tha d6. Néu so sanh dong gop ciia DNNVV nam
2019 véi nam 2010 thi, dong gép cuia DNNVV trong GRDP tang 2,6%, trong thu
NSNN tang 9,6%, trong tao vi¢c lam tang 10% va thu nhap cua nguoi lao dong
trong cac DNNVYV tang 44,1%.
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- Nam 1, Huy déng von gan Vi co cau lai nguén véon theo hwéng dich chuyén
von sang nganh phi hop tdc déng dén sy phét trien DNNVV ngay cang hwéng vao
cac nganh va linh viec thanh phé Ha Néi co loi thé.

Quy md vén huy dong caa DNNVV nganh dich vy ting nhanh, tir 3.403.457 ty
ddéng nam 2010 1én 7.052.412 ty dong nam 2019 (ting 207,2%). Quy mé von cua
DNNVV nganh cong nghiép - xay dung ting, tir 1.212.429 ty dong nam 2010 1én
2.114.900 ty dong nam 2019 (ting 174,4%) va cua DNNVV nganh néng nghiép
giam tir 27.778 ty dong nam 2010 con 20.888 ty dong nim 2019 (giam 7,52%)

Nhu vay, giai doan 2010 - 2019, huy dong vén dé phét trién DNNVV trén dia
ban Ha Noi da dat nhiéu két qua. Nho ddy manh huy dong cac nguon von dé ting
quy md vén cha sé hitu, no phai tra, ting quy mé ngudn vén ma DNNVV trén dia
ban Ha Nbi da phat trién ca vé dinh luong va dinh tinh. Tuy nhién, hién con nhiéu
han ché anh huong dén hoat dong huy dong von dé phét trién DNNVV.

2.3.2. Han ché va nguyén nhan han ché trong huy déng von dé phat trién
doanh nghiép nhé va vira trén dia ban thanh phé Ha Nai.

Tur thyc trang huy dong vén dé phat trién DNNVV giai doan 2010 - 2019 da
phan tich & muc 2.2, két hop vai két qua khao sét tir phiéu thu thap thong tin
DNNVV trén dia ban Ha Noi, NCS phan tich han ché, nguyén nhan han ché trong
huy dong vén dé phat trien DNNVV trén dia ban Ha Noi. Phiéu thu thap théng tin
DNNVV dugc NCS tién hanh véi 369 DNNVV hoat dong trong tat ca cac nganh
nghé va cac loai hinh DN, linh vyc trén dja ban 26/30 don vi hanh chinh cua thanh
phd Ha Noi, trong d6 gom 12 quan, 13 huyén va 1 thi xa. Két qua thu dugc tir phiéu
thu thap thong tin DNNVV thé hién tai phu luc 3.
2.3.2.1. Nhitng han ché trong huy dpng vén dé phat trién doanh nghiép nhé va
Vira trén dia ban thanh phé Ha Néi.

Giai doan 2010 - 2019, huy dong von dé phét trién DNNVV trén dia ban Ha
Noi d3 thu duoc nhiéu két qua kha quan, song ciing boc 16 nhiéu han ché can tiép
tuc dugc thao g&. Piéu nay thé hién sy nd luc d6i mai dé thich nghi tir méi DNNVV,

cuing sy hd tro DNNVV tir co ché, chinh sach caa Chinh phu, cac co quan quan ly
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nha nuéc va thanh phd Ha Noi. Nhing nhan té anh huong dén huy dong von dé
phat trien DNNVV trén dia ban Ha Noi giai doan 2010 - 2019 thé hién & bang 2.38.

Bang 2.38. Nhan t6 anh hwéng dén huy déng von caa doanh nghiép nhé va vira

Question Ty trong (Tate) %

Dic diém ctia DN 27,37
Tinh hinh tai chinh, hi€u qua kinh doanh cia DN 98,92
Tai san dam bdo 100

Su on dinh doanh thu va lgi nhuan 82,66
Vi thé cua chit DN 22,28
MOoi truong kinh t& vi mé va quy dinh phap Iy 14,63
Chinh séch ctia Chinh phu (thué, 1i suat, ty gia) 74,26
Chinh séch cho vay ciia NHTM, t6 chitc tai chinh 96,5
Trién vong cua thi truong von 7,3

Dinh hudng hd tro DN ciia Chinh phu, Thanh phd 11,38
Khéc 6,5

Nguon: Két qua khao sat DNNVV cua NCS, phu luc 3

T thyc trang huy dong vén va két qua khao sat DNNVV & bang 2.38 ta thay:
TSDB, tinh hinh tai chinh va hiéu qua kinh doanh Ia nhan t§ anh huéng 16n nhat dén
huy dong vén caa DNNVV. Nguyén nhan anh huong dén két qua huy dong von dé
phét trién DNNVV trén dia ban Ha Noi xuat phét tir chinh nang luc cia DNNVV.

Giai doan 2010 - 2019, nhiéu DNNVV trén dia ban Ha Noi thiéu vén (75,25%

s6 DNNVV), huy dong ting vén cha s hitu caa DNNVV han ché, huy dong ting
no phai tra cia DNNVV gap nhiéu kho khian thé hién ¢ bang 2.39 va 2.40.

Bang 2.39. DNNVV huy ddng vén tir cAc nguon dé ting no phai tra

Question Ty trong (Tate) %
DNNVV thiéu vén 75,25
DNNVV c¢6 nhu ciu dugc vay von 88,1
DNNVV vay NHTM, TCTC 37,6
DNNVV huy dong vbn tir phat hanh trai phiéu DN 11,68
DNNVYV huy dong von tur thué tai sdn 14,4
DNNVYV huy dong von tin dung thuong mai nha cung cap 96,5
DNNVYV huy dong von cac khoan ng c6 tinh chu ky 66,67
DNNVV huy ddng von tir cac Quy hd trg 8,9
DNNVYV huy dong vdn tir vay ngudi than 21,14
Ngudn khac 26,56

Nguon: Két qua khao sat DNNVV cua NCS, phu luc 3
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Bang 2.40. Nguyén nhan DNNVV gip khé khin huy déng von

Nguon von huy dong Nguyén nhan DN gap kho khin
Huy dong tt NHTM, TCTC TSDB, tinh minh bach, bao céo TC, két qua SXKD
Huy dong tor TTCK Quy mb von nho, 13i cao, bao cdo tai chinh
Huy dong tur thué tai san Lai cao
Huy dong tur cac Quy Quy dinh cua Quy

Nguon: Két qua khao sat DNNVV cua NCS, phu luc 3

Han ché trong huy dong vén dé phat trién DNNVV thé hién trén cac mit:

Thit nhdt, Quy mé tong nguén von huy déng dé phat triéen DNNVV han ché

Giai doan 2010 - 2019, quy md tong ngudn vén cia DNNVV con thap so vai
nhu ciu vbn dé phét trién DNNVV. Trong d6 75,25 % s6 DNNVV trén dia ban Ha
Noi thiéu v6n va kho khan trong huy dong von, 88,1% DN ¢ nhu cau vay von dé
hoat dong [Bang 2.39]. Theo danh gia ciia S& Tai chinh Ha Noi: “Kho khin vé von
1a bai toan nan giai ciia hiu hét DNNVV trén dia ban Ha Noi. Hién nay, trong téng
ngudn vén cia DNNVV thi khoang 25 - 30% 1a VCB, 70 - 75% 1a VLD. Dé dam
bao nhu cau vbn cho hoat dong kinh doanh, DNNVV phai huy dong vén tir rat nhiéu
ngudn. Song hién chi c6 24,75% DNNVV du vén dam bao cho hoat dong SXKD,
75,25% DN thiéu vén” [86], [88], [19], [Bang 2.41]

Thet hai, Kha nang huy déng vén cua nhiéu DNNVV trén dia ban Ha Ngi tir
NHTM, TCTC gdp kho khdn. Giai doan 2010 - 2019, ty I¢ DNNVV trén dia ban Ha
Noi huy dong duoc vén tir NHTM, TCTD chi dat 37,6%, con 62,4% DN khdng tiép
can dugc ngudn vén nay do chua dap tng duoc yéu cau TSPB, chua minh bach
trong béo céo tai chinh va két qua kinh doanh han ché [Bang 2.39 va 2.40]. Nhu
vay, kha nang huy dong von tir NHTM, TCTC dé phét trién DNNVV trén dia ban
Ha Noi gap kho khan xuat phat tir chinh DNNVV.

Thet ba, Kha ndng huy déng von tir TTCK ciia DNNVV trén dia ban Ha Ngi
thap. Giai doan 2010 - 2019 chi c6 21,68% s6 DNNVV (chu yéu cac DN vira) trén
dia ban Ha Noi huy dong vén tir TTCK, 78,32% DN chua huy dong vén qua TTCK.
Thuc trang ndy xuat phat tir da s6 DNNVV trén dia ban Ha Noi 1a DN nho va DN
siéu nho (giai doan 2010 - 2018, DN nho va siéu nho chiém 62,32% tong sd
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DNNVV; nam 2019 sé6 DN nhé va DN siéu nho chiém 66,32%). Nhu vay, quy mo
vbn nho va 13i cao 1a nguyén nhan han ché nang luc huy dong von trén TTCK nham
ting quy mo von dé phét trién DNNVV.

Ther tur, Huy déng von tir thué tai san chuwa phai 1a kénh hdp dan véi DNNVV

Giai doan 2010 - 2019, chi 14,4% DNNVYV trén dia ban Ha No6i st dung huy
dong von tir thué tai san. Nhitng nim gan ddy, mic di cac cong ty CTTC dang tro
thanh kénh cung tng von tin dung trung va dai han cho DN, song cac DNNVV chua
st dung hinh thac nay, nguyén nhén do lai tur thué tai san cao hon 1ai vay NHTM,
TCTC nén cac DNNVV chua lya chon kénh huy dong von nay.

That nim, DNNVV han ché vé kha néng tiép cdn va huy 66ng von tir cac Qui hé
tro ciia Chinh phii va Thanh phé.

Chinh phu va thanh phd Ha Noi di trién khai nhiéu chinh sach, chwong trinh
hd tro vén cho DNNVYV théng qua Quy bao lanh tin dung va cac Quy hd trg. Tuy
nhién, chi 8,9% DNNVV duoc thy hudong ngudn von tir Quy hd tro. Thuc trang nay
bat ngudn tir ca hai phia: DNNVV chua c6 di thong tin vé cac Quy, chua du diéu
kién dé thy hudng cac chinh sach tir cac Quy trg cap danh cho DNNVV; Viéce tuyén
truyén, phd bién cac thdng tin chinh sach wu dai danh cho DNNVV ciia Chinh phu,
Thanh phd chua kip thoi va hiéu qua. Mat khac, diéu kién dé DNNVV dugc thy
hudng chinh sach vu dai chua phu hgp voi DNNVV. Mit khiac, DNNVV trén dia
ban Ha Noi huy dong von tir vay nguoi than va vay ngan hang hop tac xa dé ting
quy mé vdn ciing bi han ché. Béi, trong nén KTTT, moi hanh vi cua cac chu thé
kinh té dang dan duoc “luat hoa”. Co ché thi truong “len 16i” moi “ngd ngach” cua
doi séng xa hoi doi hoi “dd phu kin” cua luat phap trong cac quan hé xa hoi, khién
nguon tién ciia mdi chii so hitu duoc st dung “theo ké hoach”, mdi déng von phai
sinh 1gi nén DNNVV khéng dé dang huy dong tir vay ngudi than nhu trude day.

Thir sau, DNNVV phat trién chwa bén viing: Giai doan 2010 - 2019, s6 lugng
DNNVV ting, song s DNNVV giai thé hoic tam ngimg hoat dong ciing cao. Quy

mo tong ngudn von, quy mé no phai tra ting trong khi nhiéu DNNVV thiéu vén va
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kho khin trong huy dong von. Piéu nay ching to DNNVV chua khai thac tot cac
nguon tai tro dé ting quy mod von ng, ting tong ngudn von dé hoat dong, phat trién.

Thir bay, Két qud hoat déng kinh doanh ciia DNNVV trén dia ban Ha Néi khong
cao (ROE < 5%) doi hoi DNNVYV can khai thac t6t hon cac ngudn von hién c6 dé
nang cao hiéu qua hoat dong.

Thir tam, Khd néing qudn 1y, tiét kiém chi phi cia DNNVV chwa cao. Hiéu qud
khai thdc va sir dung tai san ciia DNNVYV thdp:

1,5 < ROS < 3,7, DNNVV can ning cao ning luc quan 1y va tiét kiém chi phi
dé kinh doanh c6 13 va tang chi tiéu ROS.

0,9 < ROA < 2,5, phan anh hi€u qua khai thac va st dung tai san cia DNNVV
khdng cao. DN can ap dung cac bién phap khai thac t6i wu tai san hién c6 nhim
tang hi€u qua st dung tai san dé hoat dong kinh doanh c¢ 1ai, tdng lg1 nhuén.

Thir chin, Hiéu sudt hoat déng cia tai san trong DNNVV thdp.

Hiéu sut hoat dong cua tai san ciing nhu muc do sir dung tai san cia DNNVV
trén dia ban Ha No1 thélp, thé hién & vong quay cua toan bd von cia DNNVV chua
cao (0,39 < Lv < 0,71). DNNVV can tich cuc 4p dung bién phap khai thic, ting
hiéu suit hoat dong cua tai san, ting vong quay cua toan bo von.

D6 14 nhitng han ché trong huy dong vdn va phat trién DNNVV trén dia ban Ha
Noi giai doan 2010 - 2019. Han ché nay xuét phat tir chinh nang lyc cia DNNVV
va kho khin tir cac t6 chirc cung ing von trong viéc cung ing von cho DNNVV.,

2.3.2.2. Nguyén nhan han ché trong huy déng vén dé phat trién doanh nghigp
nhé va vira trén dija ban thanh phé Ha Ngi.

Thez nhdt, Nguyén nhan chz quan - tzz méi DNNVV.,

Giai doan 2010 - 2019 c6 75,25% DNNVV trén dia ban Ha Noi thiéu von. Hé
s6 vbn chu sé hitu cao va hé so no an toan, song kha niang huy dong von cua
DNNWVV rét han ché. Nguyén nhan chii quan han ché kha niang huy dong vén dé
phét trién DNNVV xuat phat tir chinh nang luc ndi tai cia DNNVV thé hién:

- Huy dong von dé phat trién DNNVV han ché, trong d6 huy dong von chi so

hitu bi gii han xuat phét tir quy mé nho va hiéu qua hoat dong chua cao. Giai doan
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2010 - 2019, DNNVV ¢6 0,468< hé s6 vbn cha so hitu <0,512, nhu vay vé ly thuyét
co cAu ngudn nguon vén, DN ¢6 tinh tu cha tai chinh cao. Trén thuc té, kha ning
huy dong cac ngudn vén dé ting no phai tra han ché, quy mé tong ngudn vén thap
so véi nhu cau von dé hoat dong, phat trién DNNVV. Hiéu qua hoat dong cua
DNNVYV chua cao nén ting von chii so hitu tir loi nhuan sau thué bi han ché.

- DNNVV thiéu TSPB, tinh minh bach, cong khai trong hoat dong tai chinh
chua cao. Pay la diém yéu trong hoat dong cta nhidu DNNV'V, béo céo tai chinh
chua minh bach, hodc chua dugc kiém toan theo quy dinh lam anh hudéng dén do
tin cay cia NHTM, TCTC khi tham dinh, phé duyét, cho vay va han ngach vay.

- Mot s6 DNNVYV chua ¢6 ki ning hoach dinh chién luoc va xay dung phuong
an SXKD, ning luc quan tri DN han ché, chua tng pho kip thoi voi bién dong cua
thi trudng, 13i sudt, ty gia... nén khé khan trong huy dong von.

- Kha ning cap nhat va tiép can cac thong tin lién quan dén hoat dong DN nhu
thi truong, dau tu... cia DNNVV chua cao, nang luc thu hudng cac chinh sach hd
trg ctia Chinh pht va Thanh phd bi han ché.

- Kha ning lién két gitra DNNVV véi DN 16n va giira cac DNNVV chua chit
ché, DNNVV chua tham gia sau rong trong chudi gia tri dé thu huong nhiing uu
dai ciia DN thanh vién, dic biét khai thac su “hd tro” vé von tir cac DN 16n. Diéu
nay 1am han ché ning lyc ting quy md ngudn von ciia mdi DNNVV.

Thir hai, Nguyén nhan khach quan.

* Nguyén nhdn tir cdc té chire cung tng vén cho DNNVV

- Nguyén nhan #r NHTM, TCTC: Giai doan 2010 - 2019, c6 62,4% DNNVV
khong tiép can dugc vén vay tir NHTM, trong khi ngan hang thira vn phai cho vay
trén thi truong lién ngan hang va diéu chuyén ndi bo. Han ché cia DNNVYV trén
dia ban Ha Noi trong huy dong von tir NHTM, TCTC xuat phat tir nguyén nhan:

+ NHTM, TCTC thiéu thong tin vé DN nén khong du tin cay dé tham dinh, xét
duyét cho vay. Tuy nhién, trong nén KTTT, dé c6 nhiéu khach hang, NHTM, TCTC
mudn cho DNNVV vay song khong du thong tin vé DN, khong kiém soat duoc
dong tién nén NHTM “e dé” khi quyét dinh cho vay. Mit khac, DNNVV khong dii
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TSDPB, thong tin tai chinh thiéu minh bach, bao cdo tai chinh chua duoc kiém toan
khién NHTM, TCTC lo ngai “rai ro ng xau”.

+ Nhitng nim qua, NHTM, TCTC d3 thay d6i nhan thirc coi DNNVV 1a khach
hang can hudng téi. Song trén thuc té, NHTM va TCTC chua that su coi DNNVV
1a khach hang than can, cac DN 16n c6 TSPB van duoc vu tién hon khi thAm dinh
va xét duyét cho vay. Mat khac, hién chua c6 chinh sach wu dai danh riéng cho vay
DNNVV nén chua tao dugc "san choi" cong bang cho DNNVV.

- Poi Vdi huy dong vén tir TTCK: Huy dong vén tir TTCK chua tré thanh kénh
lya chon véi nhiéu DNNVV trén dia ban Ha Noi, chi 11,68% DNNWVV sir dung vén
tir TTCK. Diéu ndy xuat phat tur:

+ Cac quy dinh caa TTCK khi DN phét hanh co phiéu dé huy dong tang von
chu so hitu hay khi DN phat hanh trai phiéu DN dé ting no phai tra déu kha chat
ché& so voi nang luc thuc tai caa DNNVV, nhu: quy dinh vén diéu 1¢ téi thiéu 10 ty
d6ng, DN khong no thué, DN c6 13i 2 nam lién ké, ROE>5%... ¢4 han ché huy dong
vén tir TTCK vi DN nho va siéu nho chiém ty trong 16n trong tong DNNVV.

+ Chua c¢6 TTCK danh riéng cho DNNVV. Hién nay, DNNVV van tham gia
"cung san choi" véi DN 16n trén TTCK trong khi nang Iyc tai chinh caa DNNVV
yéu hon. Mit khac, DNNVV nhan thitc chua day di vé vai trd cia TTCK nén ¢
tam 1y “so” phai cong khai tinh hinh tai chinh khi tham gia TTCK, viéc kiém toan
va cong bo thong tin dinh ky vé tinh hinh SXKD chua quen v6i DNNVV.

- Déi véi huy dong vén tir thué tai san: Thué tai san chua phai 13 hinh thirc huy
dong von ma DNNVV lya chon. Ty trong DNNVYV trén dia ban Ha Noi st dung
thué tai san chi dat 14,4%. Piéu nay do:

+ Gi4 von thué tai san cao hon lai suat khi DN vay vén tt NHTM, TCTC

+ Nhiéu DNNVV chua biét hodc chua hiéu rd loi ich cua thué tai san nén chua
lya chon hinh thirc nay, mac du thu tuc thué tai san don gian hon vay von & NHTM,
TCTC va DN di thué khong can c6 TSDB.

- DNNVV huy déng vén tir cac Quy ciia Chinh phit va Thanh phé
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Nhitng nim qua, Chinh phi va UBND thanh phé Ha Noi da nd lyc hoan thién
kénh hd trg von cho DNNVV thong qua Quy SMEDEF, Quy bao lanh tin dung cho
DNNVV, Quy DPTMH va hd trg khdi nghiép. Tuy nhién, van con kha nhiéu bt cap
tir cac Quy khién DNNVV kho ¢ thé tiép can, cu thé:

+ Chinh sach bao 1anh tin dung cho DNNVV ¢on nhiéu bét cip, chua khuyén
khich DNNVV tim dén c4c TCTD dé duoc vay co6 bao lanh. Diéu kién 4 DNNVV
duoc bao 1anh kha khit khe, trong d6 TSPB van 1a yéu t6 quan trong trong thim
dinh va xét duyét hd so cia DNNVV khi tiép can Quy bao lanh tin dung.

+Poi véi Quy SMEDF: Nghi dinh 39/2019/ND-CP ngay 10/5/2019 hudng Quy
SMEDF cho vay truc tiép thay vi cho vay gian tiép thong qua cac NHTM. Tuy
nhién, ngudn vén va quy mé ciia Quy con kha nho, dan dén sd tién bao lanh con
han ché so véi nhu cau vay von cia DNNVV.

+ Quy DTMH va khoi nghiép sang tao chua phan dinh r6 chirc nang va cach
thtrc thuc hién. Quy hd tro khoi nghiép sang tao dua ra nhiéu nodi dung ho trg song
chua xuét phat tir viéc DN can hd trg gi? Hd trg DN nhiéu trong khi ngudn luc
khong du nén ho tro “dan trai” thiéu hiéu qua, tao nén su i lai cia DN vao hd tro.

* Nguyén nhdn tu Cac co quan quan ly nha nuoc

Giai doan 2010 - 2019, thé ché KTTT dinh huéng XHCN tiép tuc duoc hoan
thién, Chinh pht va thanh ph Ha Néi tiép tuc cai cach thu tuc hanh chinh, coi d6
la mét trong khau dot pha tao méi truong thuan 1gi cho DN, dac biét DNNVV phét
trién. Tuy nhién con ton tai nhiéu han ché trong co ché chinh sach, cu thé:

- Nguyén nhan tir co ché chinh sach ciia Chinh phui:

+ C4&c van ban phap luat va chinh sach ctaa Chinh phu khi ¢6 hiéu luc, viéc ban
hanh céc Nghi dinh hudng dan thi hanh thuong cham, gay kho khan cho trién khai
thuc hién, tao nén “khoang cach” giira chinh sach va trién khai thuc hién.

+ Co ché, chinh sach ciia Chinh phi trong tao moi trudng luat phap binh dang
cho DNNVV hoat dong cé "do tré" 16n. Luat hd tro DNNVV ra doi nim 2018

nhung trién khai thuc hién con nhiéu vuéng mac. Cong tac thé ché hoa chu truong
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chinh sach hd trg DNNVV con nhiéu bat cap, vudng mic. Nhiéu chinh sach duoc
ban hanh thiéu tinh khach quan, tinh kha thi thip chua pht hop v6i DNNVV.
- Nguyén nhan zr chinh sach va trién khai thiee hién ciia Thanh pho

+ Mic du Chinh pht ¢6 nhiéu Nghi quyét, vin ban huéng din hd trg DNNVV.
Song Thanh phé chua trién khai dong bo va phdi hop chit ché, chua dénh gia duge
két qua trién khai céc chuong trinh hd tro DNNVV cua cac Bo, nganh, Thanh phé.

+ Cac co quan quan 1y nha nudc trén dia ban Thanh phd chua that nhan thire va
danh gia ding vai tro cia DNNVV nén trén thuc té chua coi DNNVYV 1a ddi tuong
can duoc khuyén khich, hd trg phat trién, tao nén nhimg khé khin trong huy dong
vbn dé phat trién DNNVV trén dja ban Ha Noi.

Nhu vy, giai doan 2010 - 2019, huy dong vén dé phat trién DNNVV trén dia
ban Ha Noi dat nhiéu két qua, tong ngudn vén huy dong tang, quy mé von chi s&
hiru va no phai tra déu ting. DNNVV d tich cuc huy dong nham ting quy mé von
chu sé hiru, ting ng phai tra tir d6 tang quy mo tong ngudn von dé phat trién. Tuy
nhién, hoat dong huy dong von dé phat trién DNNVV con gip nhiéu han ché doi
hoi tiép tuc dugc thao g tir chinh DNNVV, cac t6 chirc cung tng v6n, Chinh phil
va thanh ph6 Ha Nbi.
KET LUAN CHUONG 2

Chuong 2, NCS da khéi quét, phac thao dugc ra birc tranh tong thé vé thuc
trang huy dong vén (von chu sé hiru, no phai tra) dé phat trien DNNVV trén dia
ban Ha Noi. Panh gia két qua, han ché va nguyén nhéan cta han ché trong huy dong
von dé phat phat trién DNNVV giai doan 2010 - 2019.

Tur thyc trang huy dong von dé phat phat trien DNNVV luan 4n khang dinh:
DNNVV ngay cang chi dong huy dong von tir cac kénh cung Gmg vén trong nén
kinh t& nham tang vén chu s hitu, ting ng phai tra, ting quy md ngudn von dé phat
trién. Két qua huy dong von di tic dong dén phat trien DNNVV duoc biéu hién
théng qua cac chi tiéu danh gia dinh lugng va dinh tinh.,

Nhu vy, giai doan 2010 - 2019 huy dong von dé phat trien DNNVV trén dia

ban Ha Nbi di dat nhiéu két qua: Tong ngudn vén huy dong, quy md von cha sé
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hitu, quy md ng phai tra cling nhu quy md vén binh quéan ciia mdi DNNVYV trén dia
ban Ha Noi déu ting. DNNVV chu dong huy dong von cht so hitu bang huy dong
von gop ban dau cta cha s hitu va huy dong ting thém von cha s hitu. Cing voi
huy dong vén chu so hiru, phuong thirc huy dong ng phai tra cia DNNVV ngay
cang da dang, phong phq, tir d6 ting quy mé6 ng phai tra. DNNVV trén dia ban Ha
Noi ngay cang chii dong trong lyra chon ngudn vén ciing nhu hinh thirc huy dong
phu hop véi didc diém noi tai cua timg DN nhiam ting tong ngudn vén. DNNVV
tich cuc d6i méi “tu diéu chinh”, nang cao nang luc hoat dong SXKD, céc chi ti€u
phan anh két qua huy dong von, két qua phat trién DNNVV trén dia ban Ha Noi
déu tang. Tuy nhién, con nhiéu han ché anh huong dén két qua huy dong von dé
phat trién DNNVV trén dia ban Ha Noi can tiép tuc duoc thao g& tir chinh mdi
DNNVV, cac t6 chirc cung tmg von va co ché, chinh sach ctia Chinh phu, thanh

phd Ha Noi.
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Chuong 3
GIAl PHAP HOAN THIEN HUY PONG VON BE PHAT TRIEN
DOANH NGHIEP NHO VA VUA TREN PIA BAN HA NOI
PEN NAM 2025, TAM NHIN PEN NAM 2030.

3.1. PINH HUONG HUY PONG VON PE PHAT TRIEN DOANH NGHIEP
NHO VA VUA TREN PIA BAN THANH PHO HA NOI.

3.1.1. Pic diém kinh té - x4 hdi thit @6 Ha Noi anh huwong dén huy dong von dé
phét trién doanh nghiép nhé va vira.

Tha @6 Ha Nai 1a trung tdm chinh tri - hanh chinh qubc gia, trung tAm vin hoa,
khoa hoc, gido duc, kinh té va giao dich quéc té. Ha Noi 1a don vi hanh chinh c6
dién tich 16n nhat ca nuée va tht hai vé dan so, 1a do thi dic biét ciia Viét Nam véi
30 don vi hanh chinh cdp huyén (gém 12 quén, 1 thi x va 17 huyén). Nam 2019,
Ha Noi xép thtr 2 vé quy md GRDP, thit 8 vé GRDP/nguoi. Phat trién DNNVV
dugc UBND Thanh phé coi 14 trong tim dé phat trién nhanh kinh té xa hoi Thu do.

V&1 muc tiéu xay dung va phat trién Thu do trd thanh d6 thi hién dai, trung tdm
16n xung tam khu vuc, Ha Noi thue thi nhiéu co ché, chinh sach khuyén khich cac
thanh phﬁn kinh té, cac loai hinh DN tham gia dau tu, dwa Ha Noi tré thanh diém
dén an toan, than thién va hiéu qua ddi voi cac nha dau tu. Dya trén nén tang cong
nghé thong tin, Ha Noi dang tao ra chuyén bién cin ban vé xay dung chinh quyén
dién tir “chuyén d6i s6 hoa” dé giam thoi gian va chi phi cho DN. Bén nay, cac dich
vu cong lién quan truc tiép dén DN déu co thé thyc hién trén moi truong mang.
Thanh phé chi dao cac sd, nganh cat giam, phdi hop lién thong cac thu tuc hanh
chinh, nho @6, thoi gian giai quyét thil tuc hanh chinh trong dang ky kinh doanh
giam 30%, trong linh vuc dau tu giam 60%, linh vuc quy hoach, dat dai giam 30 -
50%...[91], [93]. Nhiing chuyén bién tich cuc vé méi trudng dau tu ctia Thanh phd
da tao nén ting trudng kinh t& nhanh, doi séng nguoi dan dugc cai thién. Tang
trudng kinh té binh quan cua Ha Noi giai doan 2016 - 2019 dat 8,2%/nam. Nam
2019 tang trudng GRDP cua Ha Noi dat 7,62%, thu nhap binh quan dau nguoi dat
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120,6 triéu déng, tuong duong 5.200 USD, an sinh xa hoi bado dam, chat luong cudc
song nguoi dan Tha d6 dugc nang cao [5,11].

Chién lugc phat trién kinh té - x4 hoi Tha d6 dén nam 2030, tim nhin dén nim
2045, Ha Noi dat ra muc tiéu: thoi ky (2020 - 2030) tang truong GRDP hang nam
dat 8% - 9%, GRDP/nguoi/nam dat 11.000 - 12.000 USD (tang 2,3 dén 2,5 lan so
véinam 2020), dong gop 18% - 18,5% vao GDP ca nudc [86]. Giai phap quan trong
xuyén suét dugc Thanh phé thuc hién 1a thiét 1ap méi trudng dau tu minh bach, an
toan, than thién dé thu hat moi ngudn vén tir cac nha dau tu trong va ngoai nudc.
Chinh quyén Thanh phé luon dong hanh cing DN trong khoi théng cac ngudn luc
dau tu, tng dung khoa hoc céng nghé dé hd tro DNNVV phét trién.

Pé hién thuc hda Chién lugc phét trién tha do6 Ha Noi dén nam 2030, tim nhin
dén nam 2045, Thanh phé xac dinh: phat trién DNNVV la “khau dot pha” dé ting
truong nhanh kinh té - x& hoi Thi 6. Cac DNNVYV trén dia ban Ha Noi ¢6 nhiéu
diéu kién va loi thé dé phat trién, d6 la:

Thir nhat, Thu d6 Ha Noi ludn nhan duoc sy quan tdm lanh dao, chi dao, giup
dd cua Bang, Nha nudc, Quéc hé1, Chinh phu, cac B9, Ban, Nganh Trung wong va
su chung tay vun dép ctia cac tinh, thanh trén ca nude véi tinh than “ca nude vi Ha
Noi”. Pidu nay duoc thé hién trong Nghi quyét 11 cua BO Chinh tri, Luat Thu do,
Chién luge quy hoach téng thé phat trién kinh té - xa hoi Thu d6 dén nam 2030,
tam nhin dén nam 2045. Loi thé moi truong kinh té vi mé thuan loi s& mang lai
nhiéu co hoi, thoi co cho phat trién DNNVV trén dia ban Ha Noi.

Thir hai, Ha Noi c6 bé day lich sir nghin nim van hién véi nhiéu di san van hoa
vat thé va phi vat thé. Trén dia ban Thanh phé hién c6 117 truong Pai hoc, cao
déng, 300 co s¢ day nghé, 1a no1 hoi tu cac nha khoa hoc, chuyén gia dau nganh cua
tat ca céc linh vuc. Ha No1 ¢6 luc lugng lao dong tré & do tudi vang, ty 1€ lao dong
qua ddo tao trén 30%, cao gap 2 1an muc trung binh cta ca nudc. Ngudn nhan luc
chit lugng cao, thi truong lao dong doi dao, da dang, cung mdi truong van hoa la

loi thé ma DNNVV Ha Noi c6 thé khai thac dé phat trién.
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Thir ba, Ha Noi 1 “Thanh phé vi hoa binh”, diém dau tu an toan va méi truong
chinh tri 6n dinh. Sau hon 34 nam d6i méi, Ha Noi da duc rit ra nhiéu kinh nghiém
trong xay dung nén KTTT, dang tr¢ thanh trung tam 16n vé kinh té, giao dich quéc
té tam khu vuc, 13 thi truong s6i dong san pham hang hoa va dich vu. Ha Noi nam
trong hanh lang kinh té cac tiéu ving song Mé Kong nén cé co hoi thuan loi cho
DNNVV tiép can, khai thac moi nguén luc, dac biét huy dong von dé phat trién.

Thir i, UBND thanh phé Ha Noi tich cuc khai thac co hoi do vi thé dat nude
dem lai trong hoi nhap qudc té va cach mang cong nghiép 4.0. Ha Noi c¢6 quan hé
hop tac v6i hon 100 thanh phd va thi d6 cua cac nude, 1a thanh vién cua nhiéu t6
chtrc qudc té co uy tin trén thé gidi. Pay 1a co hoi dé Ha Noi 6 thé thu hit moi
ngudn lyc trong va ngoai nude, hinh thanh stc manh tong hop cho phat trién kinh
té - x4 hoi Thu do, tang kha ning huy dong vén dé phat trién DNNVV.,

Thir ndm, Ha Noi da va dang tich cuc day nhanh cai cach hanh chinh “sb héa”
cac dich vu cong, hoan thi¢n thé ché KTTT dinh huong XHCN, xay dung bd may
chinh quyén véi thé hé lanh dao tré, ning dong, sang tao, doan két. Pay 1a nhén t6
quan trong mang lai co hdi, thoi co cho phat trién DNNVV trén dia ban Ha Noi.

Nhitng thuan loi trén da, dang va s€ mang dén nhiéu co hoi, thdi co cho phat
trién DNNVV trén dia ban Ha Noi trong nhimg nidm tdi.

3.1.2. Pinh hwéng huy dong von dé phat trién doanh nghiép nhé va vira trén
dia ban Ha Ngi
3.1.2.1. Pinh hwéng phdt trién doanh nghiép nhé va vira trén dia ban Ha Nji.

Pé thyuc hién Chién lugc phét trien Thu d6 dén nam 2030 tAm nhin dén nim
2045, Ha Noi chon phat trien DNNVV la khau dot pha quan trong nhat, dong thoi
xac dinh phat trién DNNVYV la chién lugc 1au dai, nhat quan va xuyén sudt, 1a mot
trong nhiém vu trong tdm cila chinh sach phat trién kinh té - xa hoi. Ha Noi luon
bam sét va thuc hién nghiém Nghi quyét s6 35/NQ-CP cua Chinh pha vé hd tro va
phat trién DN va Chi thi s6 26/CT-TTg (ngay 6/6/2017) ciia Thu tuéng Chinh phu
v6i tinh than “Chinh phit dong hanh ciing DN”. Dé nang cao hiéu qua cac chuong
trinh ho trg phat trién DNNVV trén dja ban, K& hoach 106/KH-UBND ciia UBND
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Thanh phd ngay 9/5/2018 nham trién khai dong bo, hiéu qua cac ndi dung hd trg
DNNVYV theo c4c quy dinh cuia Luat Hb tro DNNVV va cac vin ban huéng dan thi
hanh ctia Chinh pha. Pong thoi Thanh phd di ban hanh, trién khai Dé an “Hb tro
khai nghiép sang tao trén dia ban thanh phé Ha Noi dén nam 2025, tim nhin dén
niam 2045” [94]. Ké hoach UBND Thanh phé nhim nang cao chat lwong, hiéu qua
hoat dong caa DNNVV, phan d4u dat ty 1&¢ DN thanh 1ap méi hang nam ting thém
10% (khoang 30.000 DN)[93]. Pay 1a co s& phap 1y tao thuan lgi dé phat trién
nhanh DNNVV trén dia ban Ha Noi.

Cung véi nd luc cai cach, d6i méi, nang cao nang luc hoat dong dé phat trién
tir chinh m&i DNNVV. Thanh phé cin ddi cac ngudn von hd trg cho DNNVV, thue
hién hd trg O trong tAm, trong diém, uu tién phat trién céc nganh, linh vuc tiém
ning, dong thoi huy dong cac ngudn luc xa hoi tham gia hd tro, thuc day phat trién
DNNVV trén dia ban. Dinh hudng phét trien DNNVV ctia Thanh ph 1a:

- Ther nhdt, Tdp trung phét trien DNNVV trong nhizng nganh nghé c6 loi thé va
kha ndng canh tranh cao. Trong diéu kién ngudn luc tai chinh trg giip DNNVV
han ché, ¢ DNNVV phét trién ning dong trong diéu kién hoi nhap quéc té, chinh
sach va phuong thic hd trg DNNVV phaét trién caa Thanh phd can tap trung co
trong diém, hudng vao cac linh vic Ha Noi ¢6 loi thé nham thu hit moi ngudn luc
dé tang kha nang canh tranh cua DN, san pham trén thi truong. Hoat dong tro gitp
phét trién DNNVV tranh cao bang, thién vé sé lugng ma phai quan tam dén hiéu
qua, chat luong “tro gilp nhiing gi ma DN can” dé tang tinh tu chu cta DN.

- Thi hai, Ul tién phét trién DNNVV ¢ khu viec ndng thon ngogi thanh Ha Néi
la mot trong nhitng bién phép quan trong dé day nhanh qué trinh CNH,HPH néng
nghiép ndng thon, giai quyét viéc lam, tang thu nhap cho ngudi dan néng thdn, giam
ap lyc di dan ra khu d6 thi, phat trién ning dong ndng thon ngoai thanh Ha Noi.

- Ther ba, Khuyén khich phét trién da dang cac logi thi trirong dich vu nham tro
gilp DNNVV trén dia ban Ha Ngi huy déng nguon vén dé phat trién: Trong nén
KTTT hoi nhap, cac hoat dong tu van, dao tao, kiém toan, ké toan... dugc x4 hoi

hoéa théng qua thi treong dich vu. Thanh phd thuc hién vai trd xtc tién, hd trg, giam
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sét, quan ly chat luong cac dich vy cung ¢ng trén thi trudng nham tro giup DNNVV
phat trién. Hién nay, “Dé an phat trién thi truong von, thi truong tai chinh Ha Noi”
ctia So tai chinh Ha Nai nham xay dung co ché hoat dong cua thi treong tai chinh
thao g& kho khan vé vén cho DNNVYV trén dia ban da dugc trién khai, gop phan
phat trién thi trudong von, thi trudng tai chinh trén dia ban Ha Noi.

- Ther tue, Khuyén khich cac DNNVV tham gia thiec hién lién két, lién doanh, tham
gia chudi gia tri, dong thoi phat trien DNNVV théng qua phat trién thau phy. Trong
nén KTTT hoi nhap va cach mang cong nghiép 4.0, DNNVV va DN 16n ¢c6 mébi
quan hé chit chg, hd tro twong tac véi nhau, trong 3 DNNVV la nhitng DN vé tinh
cua DN 16n. Vi vay, trong chinh sach khuyén khich DNNVV phét trién, Thanh phé
can xac dinh nhitng DN 16n 14 “hat nhan” déng vai trd trung tam, DNNVV la nhiing
“vé tinh” 1a nhirng nha thau phu cung cap san pham dau vao ddng thoi tiéu thy san
pham dau ra cho DN 16n. Py 1a co s dé hinh thanh cac tap doan kinh té Ién, co
du stc canh tranh & thi truong trong va ngoai nuéc. Phat trién DNNVV trong moi
quan hé lién két vai cac DN 16n s& giup DNNVV tham gia sau “chudi gia tri” dé
khic phuc han ché noi tai cia DNNVV nhat 13 kha ning huy dong von.

- Thit nam, Thanh phé cé co ché khuyén khich cdc hé kinh doanh cd thé chuyén
déi thanh DNNVV. Hién nay trén dia ban Ha Noi ¢6 270.000 ho kinh doanh ca thé,
néu duoc chuyén ddi s& co sb lugng rat 16n DNNVYV hoat dong. Giai doan 2021 -
2025, Thanh phé déy manh hd trg cac ho kinh doanh cé thé chuyén thanh DN nhu:
mién phi cac tha tuc thanh 1ap DN, hd trg ding ky kinh doanh dong thoi xuc tién
mo rong thi truong cho DNNVV hoat dong dé phat trién.

- Thit sau, Thanh phé xdy dwng dé an khuyén khich phat trién cic DN khoi
nghiép, khoi nghiép sang tao dé két ndi cac ngudn luc trong va ngodi nude hinh
thanh trung tim d6i méi khoi nghiép sang tao dé phat triécn DNNVV trén dia ban
Ha Noi. “Dé an HO tro khoi nghié¢p sang tao trén dia ban Ha N1 giai doan 2019 -
2025 v6i co ché, chinh sich mang tinh dot pha va tong muc chi 312,9 ty dong tir
ngan sach Thanh phé hd tro DN khéi nghiép, khéi nghiép sang tao dang duoc trién
khai nham hd trg vén cho DNNVV phat trién.
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3.1.2.2. Pinh huéng huy dpng von d@é phat trién doanh nghiép nhé va vira trén
dia ban Ha Ngi.

Ha Noi Iira chon “Phét trién manh DNNVV 1a khau dot pha quan trong nhat”
dé day nhanh phat trién kinh té - x hoi Thi d6. Thanh phd nd luc tap trung thao g&
cac kho khan, c’[éng thoi hd trg moi mit cho DNNVYV phat trién, trong d6 khoé khan
trong huy dong vén 1a “nut thit” 1on nhat. Ngoai nd luc tir méi DNNVV, ning luc
huy dong von dé phat trién DNNVV trén dia ban Ha Noi con phy thudc sy phat
trién thi trudng von, thi truong tai chinh. Theo S¢ Tai chinh Ha Noi: “Thi trudong
vbn, thi truong tai chinh Ha Noi hinh thanh tir khi Thanh phd mé rong dia giéi hanh
chinh va ngay cang ting vé quy mé, dong bd vé co cdu, hién dai hon vé cong nghé
va nghiép vu...”[88], [89]. Thi truong von, thi trudng tai chinh Ha Noi dang gop
phan khai thac thuong mai hoa cac ngudn von tiém ning chuyén hoa thanh vén hién
thuc, tao ngudn von phan bo theo co ché thi truong dap ing yéu cau von cho hoat
dong kinh té Tha d6, dic biét 1a cung img von cho phat trién DNNVV. Dinh hudng
huy dong vbn dé phat trién DNNVV trén dia ban Ha N6i nhitng nam t6i 1a:;

- Mot la, DNNVYV trén dia ban Ha N§i chit dong khai thac moi co hoi thuén 1oi
dé nang cao hi€éu qua huy dong va st dung von, hoat dong kinh doanh c¢¢ 1ai, tir do
¢6 loi nhuan bo sung ting vén chi s hitu, ting quy ngudn mé von dé phat trién.

- Hai 13, DNNVV nang cao ning luc huy dong no phai tra tir cac ngudn cung
g von trong nén kinh té. Chinh phti va UBND thanh phé Ha No6i khuyén khich
c4c to chirc cung tmg v6n hd tro DNNVV trong huy déng cac ngudn vén tin dung,
dam bao t6i thiéu 30% du ng tin dung trong hé thong danh cho vay DNNVV. Béi
vay, mdi DNNVV cin nim bt co hdi dé nang cao ning luc huy dong von tir
NHTM, TCTC dé tang no phai tra, ting quy md tong ngudn vén dé phat trién.

- Ba 14, DNNVV chua dong da dang hoa cac kénh huy dong von dé tang no phai
tra, ting quy mo tong ngudn von. Ngoai huy dong vén tir NHTM, TCTC, DNNVV
cht dong huy dong von tir phat hanh trai phiéu DN, thué tai san... nham khac phuc
vuéng mac vé diéu kién TSDB trong huy dong von dé phat trién. Hién nay, dé tao

1ap kénh dan von da dang cho DNNVV trén dia ban, Thanh phé tich cuc trién khai
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hiéu qua, d@)ng bo Luat H6 tro DNNVV va cac chinh sach hd tro, déng tho1 xay
dung chinh sach dac thu gén voi didu kién ctia Thi d6 nham théo g0 kho khan cho
DNNVV. Pay manh hoat dong ctua Quy bao lanh tin dung cho c&c DNNVV, Quy
DTMH, SMEDF...., phat trién can béng thi truong tai chinh nham tao thuén 1oi cho
DNNVYV huy dong cac ngudn von dé phat trién.

- Bon 13, Pay manh lién két DNNVV véi DN 16n va lién két gitta cac DNNVV
v6i nhau dé hinh thanh céc lién két theo chudi gitip DNNVV ¢6 co hoi tham gia
chudi gia tri tir 46 ting quy mo von. UBND Thanh phd cung céc s, ban nganh,
hiép hoi ciing tich cyuc thuc hién hd tro vén nham thiac ddy DNNVV phat trién.
3.1.3. Quan diém thwe hién giai phap hoan thién huy dong von dé phat trién
doanh nghi€p nhé va vira trén dia ban Ha Noi

Huy dong vbn va phat trién DNNVV 13 hai mat théng nhat co quan hé bién
chtng. Giai phap huy déng vén nhiam ting vén chi so hitu, ting ng phai tra, ting
quy md tong ngudn von dé thyuc hién muc tiéu phat trién DNNVV va giai phap phat
trien DNNVV nham ting quy md, hiéu qua hoat dong cia DNNVV, ting loi nhuan
b6 sung vao vén chu sé hitu, dong thoi ting kha nangcho DNNVV huy dong cac
ngudn von trong nén kinh té dé ting ng phai tra, ting quy mo tong ngudn vén. Nhur
vay, huy dong vbn va phat trién DNNVV ¢ quan hé bién ching, 1 hai mit thong
nhit ctia cing mot qua trinh - huy dong von dé phat trien DNNVV. Giai phap hoan
thién huy dong vn cia DNNVV va giai phap phat trién DNNVV ¢6 quan hé bién
chimg, tao thanh giai phap huy dong vén dé phét trién DNNVV.

Huy dong von | » phat tricn DNNVV

Tt muc tiéu phat trién kinh té - x4 hoi trong chién lugc phét trién kinh té - xa
hoi Tha d6 dén nam 2030, tim nhin dén nam 2045 va phuong hudng phat trién
DNNVV, dinh huéng huy dong vén dé phat trién DNNVV trén dia ban Ha Noi dén
nam 2025, tim nhin dén nam 2030. Giai phap hoan thién huy dong von dé phat trién
DNNVYV trén dia ban Ha Nbi can quan triét cac quan diém sau:

Mot, Huy dong von dé phat trien DNNVV la chién lwoc ldu dai, nhat qudn, 12

nhiém vu trong tam trong chinh sach phat trién kinh té - xa hoi cia thi @6 Ha Noi.
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Huy dong von nhiam ting quy mo tong ngudn von dong vai tro 1a diéu kién tién
quyét d¢ DNNVYV hoat dong va phat trién tir d6 ting dong gop vao ting truong,
phat trién kinh té - xd hoi Thu do6. Bai vay, giai phap huy dong vén dé phat trién
DNNVV la giai phap chién lugc 1au dai, nhit quan va xuyén sudt, 1a nhiém vu trong
tam cua chinh sach phat trién kinh té - xa hoi Thu do.

Hai, Chui déng, tich cuc thie hién cdc gidi phdp huy déng von chii sé hitu va
ng phdi trd la quan diém xuyén suét dé phat trien DNNVV trén dia ban Ha Ngi. Dé
c6 du von dap tng nhu cau hoat dong, phat trién, DNNVV can tich cuc thuc hién
cac giai phap nhdm nang cao hiéu qua hoat dong tir dé c6 loi nhuan bo sung ting
von chu s¢ hitu, dong thoi ting kha nang huy dong cac ngudn vén nhiam ting no
phai tra, ting tong ngudn von dap tng nhu cau von dé phat trién DNNVV.

Ba, Huy déng ting quy mé von dé phdt trién bén ving DNNVV trén dia ban Ha
Néi 1a gidi phép thwong xuyén va |au dai, la trach nhiém ciia méi DNNVV, Chinh
phii, Thanh phé va cdc té chire cung iing von. Cung v6i qua trinh xay dung, hoan
thién thé ché KTTT dinh huéng XHCN, DNNVYV tich cuc cai cach, d6i méi nang
cao hiéu qua hoat dong nham tang lo1 nhuan dé tang quy mo von chu sé hiru, déng
thoi mbéi DNNVV chil dong huy dong cac ngudn von dé ting no phai tra, ting quy
m6 ngudn von dap tng nhu cau vén dé hoat dong va phat trién. Bé c6 du von dap
ung nhu cau vbn cho hoat dong, phat trién DNNVV trén dia ban Ha Noi, huy dong
von 1a giai phap chién luoc lau dai, 1a trach nhiém cia mdi DNNVV, Chinh phu,
céc to chirc cung (mg vén va thanh phd Ha Noi.

Bon, Qudn triét quan diém toan dién, dong bé trong thuc hién C&C gidi phdp
hoan thién huy déng vén dé phat trién DNNVV trén dia ban Ha N§i. Trong nén
KTTT, dé dap tmg dua nhu cau von cho hoat dong SXKD, DNNVV can thuc hién
dong thoi giai phap huy dong vén chi so hitu va huy dong ng phai tra, tir d6 khai
thac, huy dong t6i uu cac ngudn von da dang trong nén kinh té nham ting quy mo

tong ngudn von dap tmg nhu cau von dé hoat dong, phat trien DNNVV.
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Céac quan diém thuc hién giai phap huy dong von dé phat trién DNNVV trén
dia ban Ha Noi c6 quan hé chit ché. Giai phap hoan thién huy dong von dé phét
trien DNNVV can quan triét dong thoi, xuyén sudt boén quan diém trén.

3.2. GIAI PHAP HOAN THIEN HUY PONG VON PE PHAT TRIEN
DOANH NGHIEP NHO VA VUA TREN PIA BAN HA NOI

Hién nay, thiéu von va khé khan huy dong von 1a van dé “ndi com” dit ra ddi
v6i phat trién DNNVYV trén dia ban Ha Noi. Thao g& cac “rao can” trong huy dong
von nham day manh huy dong vén dé phat trién DNNVV 14 van dé cép thiét cua
mdi DNNVYV va thanh phd Ha Noi nham thuc hién muc tiéu phat trién kinh té - xa
hoi ciia Tha d6. Giai phap hoan thién huy dong von dé phat trién DNNVV trén dia
ban Ha Noi phai dugc thuc hién tir chinh mdi DNNVV dong thdi cac t6 chirc cung
g von, chinh sach ctia Chinh phu va Thanh phé Ha Noi dong vai tro diéu kién
nham ting kha ning cho DNNVV huy dong v6n dé phat trién.

Theo NCS, giai phap hoan thién huy dong von dé phat trién DNNVV trén dia
ban Ha Noi, can thuc hién tir hai ngudn: huy dong von chi sé hitu va huy dong no
phai tra. Giai phap huy dong vén dé phat trién DNNVV phai huéng vao thao g
nhitng kho khin trong huy dong von tir chinh mdi DNNVYV, dong thoi thio g&
nhiing trd ngai anh huong dén hoat dong huy dong vén ctia DNNVV tir cac to chirc
cung tmg von, tir chinh sach ctia Chinh phu va Thanh phd. D6 1a:

3.2.1. Giai phap hoan thién huy déng von chii s& hiru dé phat trién doanh
nghi€p nhé va vira trén dia ban Ha Ngi.

Hién nay, DNNVV chiém trén 97% téng s6 DN trén dia ban Ha Noi, gém
nhiéu loai hinh DN gan véi nhiéu hinh thtrc s¢ hitu, nhiéu thanh phan kinh té, hoat
dong trong tat ca cac nganh, linh vyc va “co mit” tit ca cac Quan, Huyén ciia Thanh
phé. Vi méi loai hinh DN, ngudn von chi s hitu huy dong khong giong nhau nén
giai phap hoan thién huy dong vén chii s¢ hitu ciing c6 tinh déc thu.

Vén chu hitu ¢6 vai trd dic biét quan trong dbi voi phét trien DNNVV trén dia
ban Ha Noi. Quy mo, ty trong von chii s¢ hitu trong téng nguén von phan anh tinh

tir chu ciia DN trong quyét dinh hoat dong SXKD (xay dung phuong &n, dy an
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SXKD, dau tu cong nghé, mo rong thi trudng. .. hinh thic huy dong vén). Bé ¢ du
nguodn von dap tmg nhu cau hoat dong, phat trién, DNNVV trén dia ban Ha Noi
phai huy dong ting von chi so hitu nham ting quy mé ngudn von. Céc giai phap
DNNVV huy dong ting von chi sé hitu, ting quy md tong ngudn von chinh la giai
phap nham muc tiéu phét trien DNNVV trén dia ban Ha Noi.

Huy dong von chi so hitu cia DNNVV gom tir hai ngudn: Huy dong vén gop
ban dau cta chu so hitu va huy dong ting thém vén chi so hiru. Trong d6, huy dong
von gop ban dau cta cha so hitu duoc thuc hién khi thanh 14p DN, bai vén gop ban
dau ctia chu so hitu 12 phan von do cac chi so hiru dong gbdp khi thanh 1ap DNNVV.
Quy mé vén gop ban dau ctia chu sé hiru phu thudc loai hinh hoat dong, dic diém
nganh nghé kinh doanh ctia DN, kha ning tai chinh ctia chi s¢ hitu khi thanh 1ap
DN va quy dinh ctia Luat DN. Béi vay, luan an chi phan tich giai phap huy dong
tang thém vén chu s hitu cia DNNVV trén dia ban Ha Noi.

Trong qua trinh hoat dong, dé dap tmg nhu cau von, DNNVV trén dia ban Ha
Noi phai huy dong tang thém von cha sé hitu bang hai hinh thirc: huy dong ting
vbn chu so hiru ndi sinh va huy dong ting von chi sé hitu ngoai sinh. Cu thé:

3.2.1.1. Gidi phdp hoan thién huy dpng ting vén chii sé hivu néi sinh dé phat
trién doanh nghiép nhé va vira trén dia ban Ha Ni
Huy dong ting von chu s hitu ndi sinh 14 giai phap DNNVV huy dong ting
thém vén chu sd hitu tir cac b phan cdu thanh von chit s hiru, bao gdm: Huy dong
tang thém von gop ctia chi s& hiru, huy dong tang thém vén chu so hitu tir loi nhuan
dé lai sau thué va huy dong ting von chi so hitu bang phat hanh thém c6 phiéu tir
chinh cac c6 dong hién hiru. Bién phap nay lam tiang vén chi so hitu, ting quy mo
ngudn von dap tmg da “cau” vén cho DNNVV hoat dong va phat trién. Cuy thé:
Thir nhét, DNNVV trén dia ban Ha Néi huy dong tang von chii sé hitu tir loi
nhudn sau thué, tir d6 tang quy mé nguon von dé mo réng hoat dong va phdt trién.

Pé DNNVV trén dia ban Ha Noi c6 thé ting thém von chu so hitu tir loi nhuan

sau thué, DN nhat thiét phai hoat dong kinh doanh c6 I3i. Chi khi kinh doanh ¢ 14i,

DNNVV mdi ¢o thé giit lai mot phan lgi nhuén sau thué dé tai dau tu bo sung ting
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von chi s¢ hitu, dong thoi mot phan loi nhuan duge ding dé mo rong cac quy cua
DN (quy du phong tai chinh, quy dau tu xdy dung co ban...). Cac quy cia DNNVV
1a ngudn dé bo sung tang von chu sd hiru. Viéc DNNVV giir lai mot phan loi nhuin
sau thué dé tai dau tu khong chi 1am ting vén chu s hitu cia DN ma con giam chi
phi str dung vén, bai ngudn vén chit sé hitu DN duoc toan quyén st dung ma khong
bi 4p luc vé thoi gian va cac diéu kién tra no hay tra 14i vay, tuy nhién DN phai dat
loi nhuén trén von chu so hitu 16n hon 13i sudt DN di vay cia NHTM. Nhu vay,
tang von chu sé hitu tir loi nhuan gitr lai, DN vira dam bao nhu cau von dé hoat
dong kinh doanh ma khong can két nap thém thanh vién méi, khong phai chia sé
quyén kiém soat DN ddng thoi gia ting tinh ti chil tai chinh.

Tang von cha sé hitu tir lgi nhuan sau thué caa DN chi ¢6 thé dugc thuc hién
d6i vai nhitng DNNVV hoat dong c6 loi nhuan. Trén thuc té, ting von cha so hitu
tir loi nhuan sau thué cua cac loai hinh DN ciing khac nhau phu thudc chinh sach
phan phéi loi nhuan sau thué cia mdi DN. Song dé ting vén chi s¢ hitu tir loi nhuan
sau thué, cac DNNVV du hoat dong theo loai hinh nao, trong linh vuc nao ciing
phai nang cao hiéu qua hoat dong, tiét giam cac khoan chi phi dé tang loi nhuan tur
d6 bd sung tang von chu s hitu, c6 nghia phai phat trién DNNVV. Bé tang von chii
s& hitu tir loi nhuan sau thué, DNNVV trén dia ban Ha Noi can:

- DNNVV lwa chon, xdy dung phuong an SXKD hiéu qua, phu hop huéng vao
linh vuc, mat hang ma DN c¢o6 thé manh, c6 kha nang tao ra dong tién bén viing chur
khong dau tu dan trai, mao hiém. Phuong an SXKD cia DN can khai thac t6i uu
nang luc ndi tai cua DN va loi thé so sanh cia DNNVV trén dia ban Ha Noi (loi thé
vé vi tri dia 1y, thi truong, cong nghé, nhan luc...). D@)ng thoi, DNNVV can thuc
hién nghiém tic ché do ké toan, su dung dich vu kiém toan doc lap dé chirng minh
tinh minh bach tinh hinh tai chinh cling nhu kha nang tu chu tai chinh cia DN. Bay
13 co s& nén tang dé DN hoat dong kinh doanh c6 1ai, tang loi nhuén, tir do6 bo sung
tang thém von chu s& hitu, ting tong ngudn von dé phat trién DNNVV.

- Ning cao ndng lirc qudn tri tai chinh gan véi doi méi hé théng qudn tri ngi bg

trong rung DNNVV.
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+ Ndng cao nang lyc qudn tri tai chinh 13 yéu cau cip bach dit ra dé phat trién
DNNVV trong hién tai va twong lai, tir 46 gitp DN phan bo tdi wu tirng dong von
dé tang hiéu qua trong ting phuong an SXKD hay ting du an hoat dong cua DN.
Pay 1a co so dé DN hoat dong kinh doanh c6 1i, tir d6 ting lgi nhuan. DNNVV
ning cao ning lyc quan tri tai chinh trén cic mit: ning luc xay dung hé théng béo
C40 tai chinh theo chuan, ning luc quan tri dong tién, xac dinh co cau tai chinh phu
hop (tham chiéu voi cac chi sé chung trong ctng linh vyuc hoat dong kinh doanh).

+ Déi méi hé thang quan tri ngi bg trong DN nham ting cudng cdng tac phan
tich, 1ap ké hoach, xay dung chién lugc gan véi ting cudng quan ly tai chinh, cha
dong xay dung, tham gia cac dy an, phwong thirc dau tu phu hop voi niang luc vén,
cdng nghé va nhan lyc cua chinh DNNVV. Déi méi hé thong quan tri, ap dung
phuong phép quan tri DN hién dai 1a diéu kién va muc tiéu cia phét trién DNNVV.

Hién nay, Chinh phu va thanh phd Ha Noi dang tich cuc cai cach hanh chinh,
hoan thién thé ché KTTT dinh hudng XHCN, xay dung chinh phu dién tir v&i cong
ngh