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Phat trlen thi truwong cho thue tai chinh
dbi véi doanh nghi€p nho va vira

Cho thué tai chinh (CTTC)
thuc su can thiét cho DNNVV
dé thao g& kho khan vé tai chinh
va cdc rao can phép ly trong qua
trinh huy déng von do n6 1a mot
phuong thire tai trg tin dung
trung va dai han cho cdc DN ma
khong cén c6 tai san thé chip;
DN sé duoc dau tu ngay tai sin
theo nhu céu sir dung vao hoat
dong kinh doanh, c6 quyén so
hitu tai san khi két thic thoi han
thué néu déng y mua theo gia tri
con lai cua tai san; DN chi phai
tra dan khoan tién diu tu tai san
do theo thoi gian trong hop dong
thu¢ tai san; cac bén khong duoc
huy bo hop dong trudce thoi han.
Cac DNNVYV, véi nhimg han ché
von ¢ vé quy mo hoat dong, gia

tri tai san, nang lyc tai chinh va
ca viée lap cac du én vay vén thi
thué tai chinh dudng nlur dap
{mg phan lén cac mong muon dé
thoa man nhu cau vé vén cho
ddu tu phat trién kinh doanh.
Vay, tai sao m§t kénh huy dong

PGS.TS.Nghiém Thi Tha *
von kha hap din dbi véi cac DN,
nhét 1a cic DNNVV va cling la
mét thi truong ban 1¢ diy tiém
ning dbi vai cac to chire tin dung
nhung sau hon 15 nam ra doi lai
kho6 c6 thé phat trién o thi truomg
tai chinh Viét Nam? Bai viét nay,
tac gia tap trung phan tich cac
ton tai hién nay ¢ phan khic thi
trudmg nay, dé xuat cac giai phap
dé phat trién thi truong CTTC
dbi v6i cac DNNVV ¢ Viét Nam
trong bdi canh hi¢n nay.

Thwe trang va nhirng
vuréng mic cia cic DNNVV &
Viét Nam hién nay

- Vé tiéu chi xac dinh:
DNNVYV la nhirng DN ¢6 quy
md nho vé vbn, lao dong va thu
nhép; tap trung ¢ khu vuc kinh
t¢ tu nhan, khai thac nguén
nhan, tai, vat luc tai cac dia
phuong va lam v¢ tinh cho céc
DN 16n, dong gop cua cic
DNNVV vao tong san luong va

Béng 1: Tiéu chi XD DNNVYV & Viét Nam theo
Nghi dinh s6 56/2009/ND - CP

ymb ) DN ek DN nhé DN vira
nho
‘ Ton L Tong o
Khu vye ?;{ o nguﬁﬁ &;: ey nguén '?;3. o
ng vbn VRE viin eng
1. Néng, lam 10 ngudi 201y T trén T trén 20 | Th trén
nghié¢p va thuay tro xudng dbng tro 10 nguoi | ty déng 200 nguoi
san xubng dén 200 | dén 100 ty | dén 300
ngudi déng ngudi
2. Cong nghi¢p 10 ngudi 20ty T trén Turtrén 20 | Tir trén
va xdy dyng tréy xudng déng troy 10 nguai | ty dong 200 ngudi
xubng dén 200 | dén 100 ty | dén 300
ngurdn déng nEroi
3. Thuong mai 10 ngudi 10 1y Tir trén Tirtrén 10 | Tir trén 50
va dijch vy trr xubng | déng oy 10 ngudi | ty dong ngudi dén
xubng dén 50 dén 50ty | 100 ngudi
ngui ddng

* Hoc vién Tai chinh
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tao viée lam rat dang ké,
DNNVV dugc coi nhu thanh
giam x6¢ cua mdi nén kinh té,
dic biét 1a trong bbi canh kinh té
suy thoai va bién dong khong
luong nhu hién nay. Cac qubc
gia dCu dya vdo 1 trong 2 tiéu
chi chu yéu dé xac dmh quy mo
DN, d¢ la: tong mguon von va sb
luong lao dong. 0 Viét Nam
hién nay, tiéu chi xac dinh quy
mo DN dang dua vao Nghi dinh
s6  56/2009/ND-CP  ngay
30/06/2009. Theo van ban nay
DNNVV la co s& kinh doanh da
dang ky kinh doanh theo quy
dinh cua phép ludt, dugc chia
thanh ba cép: siéu nho, nho, vira
theo 1 trong 2 ucu chi: quy mo
tong ngudn von (tong tai san
trong bang can d6i ké toan cta
DN) hoic sb lao dong binh quéin
nam, trong do: tong ngudn vén
la tiéu chi vu tién.

Theo quy dinh nay, tit ca cc
DN thuéc moi thanh phén kinh
té c6 dang ky kinh doanh va
thoa man mot trong hai diéu
kién: sb lao dong tir 300 nguoi
hodc 100 ty dong tr& xudng hoat
ddng trong linh vue SX va 100
ngudi hodc 50 ty dong tro xubng
néu hoat dong trong linh vyc
thuong mai, dich vu déu duoc
coi 1a DNNVV. Vi quy md vén
nhu vay thi nhimg kho khan vé
nidng lyc tai chinh, trinh dd
ngudn nhan lyc, ning luc canh
tranh cua cic DNNVV trong
nén kinh té hién nay la khong
canh tranh dugc, doi hoi nha
nude can cd chu truong cu thé,
xéc dinh co ché va chinh sach hd
tro tai chinh, dao tao nhan lyc,
tip can thi truong... that ding
lic, dang chd mai co thé khai

Béng 3: M{t s6 chi tiéu co bin vé tinh hinh hoat dong
kinh doanh ciia cic DNNVYV

Chi tiéu gL 2007 2008 2009 2010
1. 86 lugng lao déng /1 DN Npuoi 27 24 22 20

2. Tong tai san | Triguddng | 1.824.125 | 2.723.008 | 4.197.475 | 6,175.214
3. Tai sin dii han 2 591,188 | 957.342 | 1.289.190 | 2.912.450
4. Doanh thu thuiin 1679861 | 2.937.456 | 3.351.404 3,742,590
s, Lyi nhuan trude thué (LNt 46.887 36.566 | 78.385.8 §4.240
6. Ty suiit LNt/'doanh thu thuin Y 2,79 1,23 2,34 2,07
7. Ty suft LNt trén tai san " 2,57 1,34 1,87 1,36

thac hét cac ngudn lyc trong dan
dé phat trién kinh té dat nuéc.

- Vé 56 luong DNNVV: Theo
ngudn sé ligu cia Trung tdm
théng tin DN, Cuc Phat trién
DN, Bé Ké hoach va Pau tu,
ndm 2009 c6 84.631 DN ding
ky thanh lap mai va nam 2010
c6 89.189 DN dang ky thanh 1ap
maéi. Nam 2009, tong ngudn von
dau tu cua khu vuc tu nhan dat
220,5 nghin ty déng, chiém hon
31% téng von dau tur toan xa hoi
(uée 708,5 nghin ty dong). GDP
cia khu vuc kinh té tu nhan
(trong d6 chi yéu la cic
DNNVV) du kién dat khodng
48% GDP nam 2010. Tinh dén
ngdy 1/1/2010 sé luong céc
DNNVV chiém 97,43% trong
tong s6 cac DN dang hoat dong
tai Viét Nam. Cu thé nhu sau:

Nhiéu nhung khéng manh,

(Ngudn: Tong cue Thong ké)

Su ra doi va phda san nhanh
chong cua hang loat céc
DNNVYV trong thoi gian qua
lam nan long cac doanh nhan va
gdy mét niém tin cua cac doi téc:
nhit 1a cac ngin hang, khach
hang va nha cung cip trong
quan hé kinh té v&i cic DNNVV

- Vé tinh hinh va két qua
hoat dong cua cac DNNVV:
Mic du kinh té suy thodi trong
nhimg nim gan day, nhung tinh
hinh va két qua hoat dong cua
cac DNNVV tru lai dugc trong
nén kinh té vén c6 1ai.

Tong tai san, doanh thu
thudn va lgi nhuin cua céc
DNNVYV da tang lién tuc trong
cac nim qua. Tong tai san ting
tir 1.824.125 triéu dong nim
2007 1én 6.175.214 tridu dong
nam 2010 va mic du kinh té suy
thoai, s6 DNNVV bj giai thé,

Bing 2: S6 lrgng cdc DN phin loai theo quy md nim 2010

Loai DN Siéu nho Nho Vira Lén Tong
S6 luyng (DN) 162.785 | 74.658 | 5.010 | 6.389 | 248.842
Ty trong (%) 65,42 30 2,01 2:57 100

ra doi d& dang nhung phat trién
khong bén vimg, phuong thirc
kinh doanh linh hoat nhung
thiéu chién lugc lau dai va chu
dong ... d6 1a thyc trang ra doi
va phat trién ctia cic DNNVV.

(Neuion: Tong cue Thong ké)

pha san trong nam 2010 1a kha
16n, khoang 30.000 DN nhung
tong von du tu ting va loi
nhuan van dat 1a 84.240 tri¢u
ddng cho théy tiém ning rat lén
cua khu vue kinh té tu nhén cua

Tap chi nghién ciiu Tai chinh k& toan
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nudc ta. Hon ntra, khu vyuc
DNNVV c6 thé di gia ting
nhanh chong tai san ¢b dinh va
déu tr dai han tir 591.188 triéu
dong nam 2007 1én 2.912.450
triéu dong nam 2010. Doanh thu
thuan da ting tir 1.679.861 tri¢u
dong nam 2007 1én 3.742.590
tricu déng nim 2010. Lot nhudn
trude thué cua khu viee DNNVV
niam 2007 dat 46.887 tridu dong
da tang 1én 84.240 triéu dong
nam 2010 trong bdi canh khing
hoang tai chinh va suy thoai
kinh té toan cau cho thiy sirc
song manh li¢t cua cac DNNVV.

Nam 2007, ty sudt lgi
nhuan/vén SX kinh doanh cua
cac DN la 4,94% trong khi
DNNVV chi dat 2,57%, giam
xudng 1,34% nam 2008. Nim
2009, ty sudt nay co cai thién
Ién 1,87%. Ty suit lgi nhuan/
doanh thu cua DNNVV ciing
thap, v&i 2,79% nam 2007,
1,23% nam 2008 va 2,34% nam
2009. Nam 2010 ty suét lgi
nhuin trén doanh thu 13 2,25%
ty suit loi nhudn trén vén kinh
doanh nam 2010 la 1,36% giam
50 v6i cic ndm 2007 dén 2009.
Nguyén nhan chi yéu lam ty
sudt sinh 10i trén von va ty sudt
sinh 101 trén doanh thu cua céac
DNNVYV thip va giam cha yéu
la do ning luc quan tri tai san va
quan tri chi phi chua hi¢u qua,
chi phi vay vén cao, hang tén
kho ting, ng qua han tang, phai
thu kho doi ting. ..

Thye trang hoat dong va
nhirng khé khin cia cdc cong
ty CTTC & Viét Nam hi¢én nay

- Vé sé luong va von diéu lé
cua cac cong ty CTTC

Bing 4 : Von diéu I¢ ctia cac Cong ty CTTC & Viét Nam

(DVT: Ty déng)

S4 lugng cong ty CTTC Nam 2010 | Nam 2011 [ Nim 2012
1. NH Cong thurong (VILC) 500 800 800
2. NH Ngoai thuong (VCLC) 300 500 300
3. NH Diu t (I+11) 350 447 447
4. NH Nong nghiép 1 (ALC ) 200 200 200
5. NH Nong nghiép I (ALC 1) 350 350 350
6. NH Sai gon Thuong tin (SBLC) 300 300 300
7. NH A Chiu 200 200 200
8. Tip dodn Vinashin 300 300 300
9. TNHH Qudc té Viét Nam 300 350 350
10. TNHH Kexim 200 273 273
11. TNHH Chaileasc 200 200 200

Trude ndm 2011 thi truong
CTTC ¢ Vi¢t Nam ¢c6 13 cong ty
hoat djng, nhung va&i sy sap
nhdp cua 2 cong ty CTTC truc
thudc BIDV thanh 1 va vice thu
hdi Gidy phép hoat dong cua
cong ty CTTC ANZ - VTrac,
nén hién nay so lugng céc cong
ty CTTC chi con 11 cong ty,
trong d6: c6 8 cong ty thude
Hiép hoi CTTC (tir 1 dén 8) va
3 cong ty CTTC 100% von nudce
ngoai khong thudc hi¢p hdi (tr
9 dén 11)

Sau 15 ndm ra doi thj trudng
CTTC da din phat trién, tuy
nhién vai s lugng 11 cong ty,
hoat dgng & dia ban céc thanh
phé hi¢n nay la qua it, von didu
1¢ tir 200 dén 800 ty, phd bién &
mirc 350 ty dong cho thiy quy
mé von cua cac cong ty CTTC
qua nho so véi quy dinh vé von
phép dinh cua cc td chic tin
dung. S6 lugng cong ty it, dia
ban hoat dong hep, quy md von
nho, ma dic tha cua cong ty
CTTC la mua céc tai san gia tri
cao dé cho thué nén hau hét déu
bi roi vao vong luéin quan: thiéu
von — khong phat trién dugc thi

Tap chi nghién ciiu Tai chinh ké toan

Nguon: Ngan hang nha nuéc

truong — hi¢u qua hoat dong
kinh doanh thip - khong c6 tich
liy - kho huy dong vén - thiéu
von kinh doanh! Vi vy, vi¢c tao
hanh lang phép 1y ddong bo dé
céc cong ty CTTC du tidu chuin
cua té chire tin dung la diéu kién
dé phat trién thi truong CTTC
hi¢n nay.

- Tinh hinh va két qua hoat
dong cua cac cong ty CTTC

San phim cung tmg trén thi
trudng cua cac cong ty CTTC da
tang dan vé gia tri, chung loai,
tir nhimg tai san gia trj thip nhu:
Két sit, mdy in, may photo-
copy... dén nhimg loai tai san
¢ gia tri 16n, phai nhap khau
nguyén chic tr nuéc ngoai
nhu: may xuc, may ui, can cau,
may khoan trén bé tong, day
chuyf’:n cong nghé SX, su
chuyén dich co cdu va gia trj cac
tai san cho thué la sy c6 ging
cua cac cong ty CTTC, nhung
két qua kinh doanh dang kha bi
dat trong cac nam gan day.

Tinh hinh tai san coa céc
cong ty CTTC bién dong giam
lién tuc; tdng tai san thip hon
tong du ng tirc 1a vén chu sé hiru
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Bing 5 : Bing tong hop tai sin va két qua kinh doanh
cua ciac cong ty CTTC

(DVT: Ty dong)

Chi tiéu 2010 | 2011 2012 | 2011-2010 | 2012-2011
1. Tong tai san 16583 | 13.984 | 13.405 -2.599 -579
2. Tong du ng 19.719 | 17.424 | 15.540 -2.295 -1.884
- Dung DNNVV 19.719 | 17.424 | 15.540 -2.295 -1.884
4. Tong thu 2125 | 3452 2159 1,327 -1.293
- Thu lii cho thué 1.143 | 1450 1.205 307 -245
5. Téng chi 5.766 | 5.066| 3.779 -700 -1.287
- Du phong nii ro 2627 | 2.574| 1.043 -53 -1531
6. Loi nhudn t.thué 3641 | -1.614] -1.620] 2027 6
7. Loi nhuin sau thué -3.641 | -1614 | -1.620 2.027 -6
8. DP rui ro cu6i ndm 4359 5.624| 6.700 1.265 1.076

(Ngué'n: Co quan thuwong truc Hiép hoi CTTC Viét Nam)

am, ning luc tu cha vé tai chinh
khong co, két qua hoat dong kinh
doanh 13 lién tuc, nguyén nhan 15
chu yéu do no xau thuc nhém
3,4,5 ting cao, ciac cong ty
CTTC phai trich 1ap dy phong
rui ro kho doi cao lam tang chi
phi. Tat nhién, khong phai tat ca
céc cong ty CTTC déu bi dat ma
chu yéu do 4 cong ty la: 2 Cong
ty CTTC cua Agribank, BIDV
va Vinashin, Nam 2012 no xau
cua Cong ty CTTC cua Vinashin
12 98,39%; ALC Il c6 vén didu
1¢ 350 ty, nhung da huy dong
hon 11.000 ty ng trong giai doan
2008 -2009, cho thué chu yéu la
tau bién co gia tri lon, ng X4u
trén 95,95%... Két qua kinh
doanh kém ngoai nguyén nhén
do khung hoang tai chinh, kinh
té suy thodi thi nguyén nhan chu
yéu do cong tac quan tri tai chinh
noi chung, quan tri cong ng noi
riéng cta cic cong ty chua tdt,
ngodi ra nang luc thim dinh,
giam sat va thanh 1y hop déng
thué tai chinh, xir 1y tai san khi
hét hop dong ciing khong chat
ch& gay ra rii ro mat tai san kha
cao ddi véi cac cong ty CTTC.

Cic giai phiap phat trién
thi treong CTTC do6i véi
DNNVV

Phat trién thi truong CTTC
ndi chung va ting cuong CTTC
d6i v6i cac DNNVV hién nay la
tit yéu khach quan trong 1 trinh
hoan thi¢n thj truong tai chinh
Viét Nam. Tir nhitng nghién ctru
vé thuc trang hoat dong, nhimg
vudng méc vé phép 1y va nhimg
kho khan trong hoat dgng kinh
doanh cua cac DNNVV va cac
cong ty CTTC trén thi truong
CTTC t6i cho riang cin thuc
hién 2 nhém giai phap dé phat
trién thi truong CTTC huéng
vao nhém DNNVYV nhu sau:

Thir nhit, hoan thién yéu tb
cua thj truong CTTC mét cach
ddng bd va phi hop

Thi trudng 12 noi trao ddi
gitra ngudi ban vai ngudi mua
cac loai hang hoa, dich vu
khéng bi phap luat cAm, nén dé
thi truomg CTTC phat trién cén
c6 su thuc hién day du va cé
hiéu qua quyén va nghia vu ciia
ca 3 chii thé co ban la: nha quan
ly thi trudmg - cac co quan chirc

ndng cua nha nudc; ngudi ban -
cac cong ty CTTC, ngudi mua -
cac DN, hién nay chu yéu la cac
DNNVV. Viée xac lap va thuc
hién quyén va nghia vu ctia mdi
bén dit trong tdm vao hoan
thi¢n khung phéap 1y cia thi
truong CTTC, thudc trach
nhiém chu yéu ctia Chinh phu,
Ngéan hang Nha nudc, B§ Tai
chinh, Bo K¢é hoach dau tu, hi¢p
h6i CTTC Viét Nam... mdi bén
can tich cuc ra soat cac vin ban
phép 1y 6 lién quan dén CTTC
va DNNVV dé bé sung, sira dbi
mdt cach dong bd lam co sd cho
thi truomg CTTC ddi véi cac
DNNVYV phit trién bén vimg.
Vi du:

CTTC la hoat dong tin dung
trung va dai han nén Ngéan hang
nha nuéc cdn bd sung quy dinh
céc cong ty CTTC ciing 1a 1 t6
chic tin dung cén c6 diéu kién
vé von phap dinh; tai sao céc
NHTM thi quy dinh v& vén phap
dinh 1a 3.000 ty dong trong khi
d6 cong ty CTTC thi vbn diéu 18
qud nho nhur vay?

Piéu kién huy dong vén cua
cac cong ty CTTC bi bé hep hon
rat nhiéu so voi cac NHTM?

Cén ¢6 chinh sach thu hit
vén FDI vao linh vyc CTTC dé
rat ngin thoi ky qua do cua thi
trudng nay, trén co so tranh tha
kinh nghiém quan 1y, kinh
nghiém phat trién thi truong va
dac biét thu hit ngudn vén diu
tur vao linh vyc nay

Hang hoa, dich vu cua céc
céng ty CTTC con don digu so
v6i nhu cdu cta cac bén di thug,
can phat trién thi truong cung
hang héa CTTC theo hudng:

Tap chi nghién citu Tai chinh ké toan
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cho phép bat dong sin 1a hang
hoa CTTC, thi trudng may moc
thiét bi... di qua sir dung, thi
truong cong nghé mai...

Cic chinh sach tai chinh
hé tro cac DNNVV ciing nhu
hd trg cac cong ty CTTC
dudng nhu kho dén vai cac doi
twong va néu dén dugc ciling
kém hiéu qua, nén ching cin
théng qua cac cong cu didu tiét
nhu: Lii sudt cho vay uu dii;
mién, giam, hoan thué, hd trg
xtc tién thuong mai, hd trg dao
tao nguon nhan lyc... cha
khong phai hd tro truc tiép co
tinh chét bao cip, hanh chinh.

Thir hai, nang cao nang lrc
tai chinh va nang lyc quan tri
cong ty cho ca cac cong ty
CTTC va cac DNNVV

Pé niang cao kha ning canh
tranh, cac yéu té quan trong nhét
d6 1a tiém luc vén va chit lugng
ngudn nhan luc, ca 2 yéu té nay
cac DNNVV ciing nhu cac cong
ty CTTC déu thiéu va yéu cin
phai bo sung va cai thién.

Céc DNNVV cin chi dong
va tan dung cac co hoi dé nang
cao chat lwrgng ngudn nhén luc,
nang lyc quan tri cong ty, tai ciu
tric bd may quan tri dé minh
bach hoa tinh hinh tai chinh, tao
co hdi tiép can duge cic chuwong
trinh, muc tiéu kinh té cta chinh
phi va cac t6 chirc phi chinh phu
ddi voi cac dia phuong, nang
cao din ning lyc kinh doanh.

Cac cong ty CTTC cén b
sung von diu 1, ting sirc manh

tai chinh ctia minh tir viéc huy
dong toi da cac nguf‘)n vbn trong
xd hoi va trén thi truong tai

chinh, tai ciu trac co ciu ngudn
von, tai san, dua dén céc chi sb
tai chinh co ban vé ngudng an
toan. D& thuc hién co hiéu qua
vén dé nay, doi hoi cac cong ty
CTTC cin c6 nhimg bién phap
cu thé nhu: (i) Huy ddng tién giri
¢6 ky han tir cac td chirc va dan
cu that hiéu qua, ddng thoi tiép
can va&i cac td chirc tin dung,
doanh nghidp 16n dé tiép can
duoc ngudn vén ddi dao, én
dinh, 1ai suat vu dai. Mot trong
s6 do 1a cac cong ty dau tu tai
chinh, cdc doanh nghi¢p bdo
hiém véi ngudn vén 1on tir cic
tang I&p dan cu nhung lai khong
duoc phép cip tin dung. Ngoai
ra, cong ty CTTC ciing cin tlep
cén cac td chirc tai chinh quoc
té, nhimg chuong trinh hd tro,
dac biét la ho trg ddo tao ngudn
nhan luc vé quan tri kinh doanh,
quan trj tai chinh cho cic doanh
nghiép mai, cac DNNVV dé
nang cao chit lugng nf,uén nhén
lue. (ii) Phat hanh trai phleu
ching chi tién gm va cac gidy to
co gia vai lai suit linh hoat. Viéc

thanh cong trong phat hanh trai -

phiéu, chimg chi tién giri hién
doi véi cac cong ty CTTC la
khdng cao boi nhiéu 1y do nhu
tén tudi, uy tin, nang lyc tai
chinh con han ché va dic biét
tim ly ngudi mua thuong ua
thich ky han ngén, co ché rat
vén linh hoat, 1ai sudt canh
tranh. (iii) Tan dung ngudn von
hinh thanh tir cac khoan phai tra.
Tip cén cac ddi tac c6 diéu
kién, c6 thé cho cong ty CTTC
mua hang tra chim, tra gop, tur
do tranh thi dugc ngudn von chi
phi thap nay. (iv) Sap nhap, m&
rong, hop nhat cong ty. Vira qua,

Tap chi nghién ciiu Tai chinh ké toan

trén thuc té, viéc hop nhat 2
cong ty CTTC cua BIDV vao
dau nam 2012 da lam tang sirc
manh tai chinh ciing nhu don
gian hoa bd may quan ly, tir do
lam co s& nang cao kha nang
canh tranh cua doanh nghiép.
Trong tuong lai, véi sy phat
trién cua thi truong tai chinh,
viéc ¢d phan hoa cic cong ty
CTTC va huy déng von trén thi
trueong chimg khoéan cliing 1a mot
trong nhirng lya chon t6i wru cua
doanh nghiép khi da hdi du céac
diéu kién can thiét, (v) Chua
trong m¢& rong mang ludi, chi
nhanh dé dap img nhu cau khach
hang thué trong pham vi todn
qudc chir khéng chi bo hep
trong pham vi nhirng thanh phé
16n nhu hién nay.

Tai liéu tham khio

Bdo cdo tdi chinh cua cdc
Céng ty cho thué tai chinh nam
2010, 2011, 2012 (Hiép héi cho
thué tai chinh Viét Nam).

Bdo cdo thuong nién cua
Ngan hang Nha nuoc 2011, 2012.

Nién gidm thong ké, 2006-2011.

Bdo cdo tong hop nghién
curu cac DNNVV cua Viét Nam
tir 2007-2012, VCCL.
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