
lAP CHI CONG THIflfNC 

T H U C TRANG VA KHUYEN NGHI 
H 6 TR0 DAU TlJ CUA CAC DOANH NGHIEP 

NHO VA Vl/A TAI VIET NAM 

• NGUYEN MANH CLfCiNG 

TOM TAT: 
Bai bao nghien cffu thac trang va dinh hadng thao gd kho khan trong ddu ta cua cdc doanh 

nghiep nho va vffa (DNNVV) tai Viet Nam tff nam 2006 dd'n nam 2017. Mac dii nhieu chinh 
sach hd trd da dapc Chinh phu thac thi, nhang kd't qua phan tich ta nghidn cffu nay cho tha'y, tinh 
hinhd^u ta cua cac DNNVV Viet Nam vSn gap nhieu kho khan, hieu qua dau ta kinh doanh qua 
tha'p la nguyen nhan khien hang chue nghin doanh nghiep phai rdi bo thi tnfdng mdi nam... Mdt 
sd' vS'n dd cIn khac phuc hien nay la ifu tien kiem soat qua trinh thac thi lult va chinh sach hd 
trd, khdi thdng ngudn vd'n, nang cao nang life quan tn doanh nghiep. 

Tiif khoa: Doanh nghiep nho va vffa, dau ta, hd trd. 

I. Gidi thieu. 
DNNVV tai Vidt Nam chid'm xl'p xi 97% tdng 

sd' doanh nghiep ca nadc, khdng ehi la dd'i tadng 
chinh trong viec thue day tinh than doanh nhin, 
ma cdn ddng vai trd chu thd giiip phat huy cac 
ngudn lac qudc gia (chie'm khoang 45% tdng vd'n 
dau tatoan xa hdi), tao ra 50% viec lam, cai thidn 
phiie ldi cho ngadi din va ddng gdp vao tang 
tradng kinh te'. 

Dffng tren quan didm dd, nhidu nam qua, Viet 
Nam da cd nhffng chinh sdch nhdm hd trd cho khd'i 
doanh nghiep nay phat trien ben vffng, Tuy nhidn, 
va'n de dat ra la lieu cac chinh sach nay cd mang 
lai nhffng hidu qua dung nhff mong ddi hay khdng 
vln con mang lai nhidu hoai nghi. Bdi thifc te'cho 
tha'y, cdn ra't nhieu nhffng kho khan kiem che'hoat 
ddng kinh doanh hieu qua ciia cac DNNVV, trung 
binh la cff 3 doanh nghiep mdi gia nhIp thi lai co 
2 doanh nghiep rdi bo thi tradng. Do dd, de cd cai 
nhin khach quan hdn, tac gia da co gang phIn tich 

va danh gia thffc trang dau tff cua cac DNNVV tai 
Viet Nam tff nam 2006 de'n nam 2017. Vide lam 
nay cd the giup chung ta nhin nhan dung dan 
nhffng khoang ban che' va cd nhffng hadng khde 
phuc giiip cho eac doanh nghidp co the phat huy 
dadc vai tro cua minh. 

II. Thac trgng d^u tif cua cac DNNVV giai 
doan 2006 -2017 

/. Von ddu tu 
Tdng vd'n dau ta hang nam cua cdc DNNVV: 

Theo sd' lieu thd'ng ke ciia Cue Phdt tridn doanh 
nghiep, vdn dau ta huy ddng dadc ciia cdc 
DNNVV tff nam 2006 dd'n nay nhin chung cd xu 
hadng gia tang, trung binh mdi nam dat tren 558 
nghin ty ddng. Tff 79,6 nghin ty ddng nam 2006, 
cae nam tie'p sau, vd'n dau ta ciia DNNVV co sif 
gia tang vd ladng va de'n nam 2017 thi dat tren 
455,9 nghin ty ddng. Mdt dieu dd nhan tha'y la, 
xen giffa giai doan tff nam 2006 dd'n nam 2017, 
mot sd' nam cd tdng vdn dau ta ciia cdc doanh 
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nghiep nay nhff giam khd manh so vdi ndm trade 
nha nam 2012 (giam hdn 400 nghin ty ddng) va 
nam 2015 (giam 50 nghin ty ddng). Ngoai nhffng 
vln de ve khd khan chung ciia ndn kinh te' thi sff 
bid'n ddng nay cung ham chffa sff ba't dn dinh trong 
quyd'tdinh dau taciia cac doanh nghiep. 

Xet vd ty trpng ddng gdp trong tdng vd'n ddu ta 
toan xa hdi, cac DNNVV mac du co quy md nho 
be ve vd'n nhang tdng the cae DNNVV hang nam 
cung dong gdp mdt ty le khd Idn. Tinh trung binh 
ta ndm 2006 de'n nay, tdng vd'n 
dau ta ciia cdc DNNVV chie'm 
46,6% tdng vd'n dau Hi toan xa 
hpi, nam tha'p nha't la 2015 
(20,1%) va cao nhl't Id nam 2011 
(56,8%). Dieu nay cho thi'y cdc 
DNNVV da thifc hien td't vide huy 
ddng, thue dly cdc ngudn vd'n 
nhan rdi va nhd le trd thanh 
ngudn life san xua't va sinh ldi cho 
nen kinh te'. 

Von ddu tu theo 3 nhom doanh 
nghiep: Trong 3 nhom DNNVV 
(vffa, nhd va sieu nho) thi tdng 
mac vd'n ddu tacd sif chdnh Ideh 
ddng ke. So vdi tong vd'n ddu ta 
eiia toan kho'i DNNVV, nhom 
doanh nghiep nho ehid'm ty trpng 
Idn hdn ca, trong giai doan ta nam 2006 dd'n nay, 
vdn dau taciia cdc doanh nghiep nho phd bie'n dat 
trdn dadi 60%, tha'p nhl't dat 30,9% ndm 2013 va 
cao nha't la 69,9% nam 2006. Tinh trung binh ca 
giai doan, tdng vd'n ddu taciia doanh nghiep nho 
la 58.4% tdng vd'n ddu ta ciia toan khd'i DNNVV. 
Ve xu hadng chung cho thI'y ty trpng ve vd'n cua 
khd'i doanh nghiep nho cd giam di, khdng con giff 
lfu thd' tuyet dd'i so vdi nhffng nam ddu (tff nam 
2006 de'n nam 2010). Tuy nhien, no van la nhom 
doanh nghiep dang ed ddng gdp idn nha't vd vd'n 
dau tff so vdi 2 nhom doanh nghiep con lai. Dd'i vdi 
nhom doanh nghiep sieu nho, ty trpng vd'n dtu ta 
trong tdng vd'n dau ta ciia toan bp loai hinh 
DNNVV dao ddng kha Idn, tff 9,1 % (nam 2010) va 
cao nha't dd'n 65% (nam 2013). Ty trpng vd'n trung 
binh trong ca giai doan tff nam 2006 dd'n nam 2017 
ciia nhom doanh nghiep nay chie'm 24,9% vdn dau 
ta cua ea khd'i DNNVV, Nha vay, tff ty trpng ra't 
nho tff 9,1% den 12,3% trong giai doan 2006-2010, 
nhom doanh nghiep sidu nhd da cd sif phdt tridn 
manh vd vdn dau tad cac nam tid'p theo, tidm ein 

gdn hdn vdi ty Id vd'n cua nhom doanh nghidp nho. 
Tuy nhien, vdi eac doanh nghidp vaa, tdng vd'n dau 
ta hang nam cd tang len, nhang ty trpng so vdi tong 
vd'n dau tachung eiia eac DNNVV thay doi khdng 
nhieu, dao ddng tren dadi 20%, ThIm ehi, nhffng 
nam gdn day, ty trong eiia nhom doanh nghiep nay 
cd xu hadng giam di. Trung binh trong ca giai doan 
2006-2017, hang nam cdc doanh nghiep viXa cd 
trdn 57,3 nghin ty ddng vd'n dau ta, chidm ty trpng 
11,4% loai hinh DNNVV. 

Hinh 1: Xu hi/dng bien doi ve ty tiong von dau ttf giifa 
3 nhom DNNVV 

DN nho, 

^̂  / / ^^^ / ^^ ̂ ^ ̂ ^ / , / / / 
Ngudn: Mmh hpa theo Cue PTDN - Bd Ke hoach vd Ddu tu 

Vdn ddu tucua cdc DNNVV phan bd theo khu 
vuc: Trong giai doan tff nam 2006 dd'n nam 2017, 
phdn Idn vd'n dau tffhdng ndm huy ddng dapc ciia 
cdc DNNVV thudc vd khu vifc doanh nghiep ngoai 
nha nadc vdi ty le tren 60%. Nam 2006, khu vffe 
doanh nghiep ngoai nha nadc huy ddng dapc tren 
49,5 nghin ty ddng, dd'n nam 2017 la gan 354,7 
nghin ty ddng, tang xa'p xi 7.2 idn. Tie'p theo la khu 
vifc doanh nghiep cd vd'n ddu ta nadc ngoai vdi 
tren 18.6 nghin ty ddng nam 2006, nam 2017 dat 
trdn 76,7 nghin ty ddng, tang hdn 4,1 Ian. Phan 
ddng gdp eiia cae DNNVV trong khu vac nha nffdc 
la tha'p nhl't, vd'n ddu tanam 2006 la 11,4 nghin ty 
ddng va den nam 2017 dat tren 29,1 nghin ty ddng. 

Ve xu hadng, ty le vd'n dau ta huy ddng dadc 
binh quan tff ndm 2006 dd'n nay ciia cdc khu vifc 
doanh nghiep ngoai nha nadc, khu vac doanh 
nghiep cd vd'n dau ta nifde ngoai va khu vffc 
doanh nghiep nha nadc Ian ladt la- 73,7%; 18,8% 
va 7,5%. Nha vly, khu vifc doanh nghidp nha 
nifdc cd xu hadng giam rd ret hdn so vdi 2 khu 
vife con lai, ddng thdi khu vifc ngoai nha nadc 
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45,000 

duy tri ty le ddng gdp vdn dau ta cao va ed xu 
hadng chung la tang. 

Theo linh vUc kinh doanh: Cae DNNVV linh 
VLfc cdng nghiep xay dang hang nam ludn ddng 
gdp lapng vd'n dau ta rl't Idn, vdi ty Id tff 56,3% 
den 95,4% lapng vd'n huy dpng ciia toan khd'i 
DNNVV. Ty Id ddng gop ciia linh vac ndng 
nghiep. lam nghidp va thuy san nhin chung rat 
tha'p chie'm tff 1,3% dd'n 3,6% ca khd'i. Khu viXc 
dich vu sa ddng gop khd cao, tuy nhidn theo sd' lidu 
thd'ng ke thi trong 3 nam ta nam 
2013 de'n nam 2015, ty Id huy ddng 
vdn da giam rl't manh. Dieu nay cd 
thd thay, khu vac nay bi anh hadng 
Idn bdi sa bie'n dpng ra't khd khan 
ciia kinh te' vi md Vidt Nam trong 
cac nam 2012, 2013, 2014 va 2015. 

2, Quy mo cua cdc DNNVV 
Theo sd'lieu thd'ng kd (Hinh 2), 

ngudn vd'n binh quan mdi doanh 
nghiep tang len kha deu dan hang 
nam trong ca giai doan 2006-2017. 
Ve lao ddng, nam 2017, khd'i 
DNNVV ca nadc dang sff dung tren 
7,1 trieu lao ddng. chie'm trdn 50% 
sd lao dpng cua khu vife doanh 
nghidp ndi chung. Mac du tdng sd' 
lao dpng trong cae DNNVV hang 
nam tang len nhang lao ddng binh 
quIn mdt doanh nghidp lai ed xu 
hadng giam di. tff 19,5 lao ddng 
xud'ng eon 14,1 lao ddng. Nha vay, 
xet theo quy md lao dpng thi cae 
DNNVV CO quy md trung binh 
ngay cang nhd di. Dieu nay la trdi 
ngadc vdi xu hadng bid'n ddi ciia 
tdng ngudn vd'n, didu nay cung 
phan ndo the hien rang, thay vi tip 
trung vao ngudn lao dpng gid re 
nha trade day, cdc doanh nghidp 
d^n chuyen sang ddu tavd thid't bi 
cdng nghe san xul't nhieu hdn. 
(Hinh 2). 

3. Cucau nguon vdn ddu tU 
Cd cau ngudn vd'n eua doanh 

nghiep lam rd ve ngudn vd'n dau ta 
ciia doanh nghidp, sd' lieu thd'ng kd 
pbdn nay phan dnh kha nang vd 
vd'n tif CO va vd'n vay tff cae ngudn 
khac. Ke't qua thd'ng ke cho tha'y, tff 

nam 2006 de'n nay, ty le von ta cd trong long 
ngudn vdn dau taciia doanh nghiep qua cdc nam 
da giam ddn, he so' tif tai trd tff 43,9% nam 2006 
giam con 33,4% so vdi nam 2017, ddng nghTa vdi 
vide ngudn vo'n dffde huy ddng tff cac ngudn khde 
da tang len. Theo do, nam 2006, cff I ddng vd'n 
cua cac DNNVV se cd 0,561 ddng vd'n la ddng gdp 
tff cdc chu nd, thi de'n nam 2017 eac chu nd dong 
gop 0,666 ddng trong 1 ddng vd'n ddu tff ciia doanh 
nghidp. (Bang 1). 

Hinh 2: Quy md von va quy mo lao dong binh qu6n 
cua DNNW 

Tflng 
ngiJ6n 

Bang 1. Cd cau nguon vdn ddu \\J cua c a c DNNVV 

Ddn vi: Trieu dong 

Nam 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

long nguon von 

964.405.090 

1.401.076.016 

2.108.421.277 

3.191.115.035 

4.681.677.229 

5.369.536.374 

7.044.578.530 

7.427.115.827 

9.629.698.043 

12.381.449.199 

15.615.160.134 

19.414.706 228 

Von chu sd hQu 

419.212.899 

644.444.670 

914.841 118 

1.363.497 532 

1.870.700.452 

2.393.911.376 

2.874.580.479 

2.996.285.472 

3.656 908.075 

4.622.668.512 

5.483 419.294 

6.478.719 804 

H$sono 

56,1% 

54,0% 

56,6% 

57,3% 

60,0% 

55,4% 

59,2% 

59,7% 

62,0% 

62,7% 

64,9% 

66,6% 

Ngudn: Tinh toan theo Cue PTDN - Bd Kihoach vd Dau tU 
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He so ta tai trd trong tong ngudn vd'n giam di va 
he sd' nd tang len la nhffng tin hieu cho thI'y ed sd 
ha tang tai chinh da cd hieu qua hdn dd'i vdi cdc 
DNNVV, giup gidm Id diudc vao ngudn vd'n tif cd, 
ma cd thd tai trd vd'n dau takmh doanh thdng qua 
cae kenh huy ddng khac. Tuy nhidn, theo VCCI, 
nam 2017, ed de'n 70% DNNVV chaa tid'p can 
dadc ngudn vd'n tin dung chinh thac. Didu nay 
phan nao cho tha'y, sff cai thidn ve ha tdng tai chinh 
cho DNNVV chffa dadc giai quyd't cd ban. 

4. Hi^u qua dau tUkinh doanh 
Tff sd' lieu thd'ng ke ve tdng ngudn vd'n, vdn chii 

sd hffu, tai san co dinh va dau tff dai ban, doanh 
thu thuan tff boat dpng san xul't - kinh doanh va ldi 
nhuan tnfdc thue', nghien cOu da tinh todn mot so' 
chi tidu de minh chang cho ke't qua ddu ta eiia cac 
DNNVV giai doan tff nam 2006 de'n ndm 2017. 

nhuan, thi dd'n nam 2017 giam con 0,019 ddng ldi 
nhuan, tadng tif la cdc chi tieu ROA va ROS cung 
giam ddu. Mae dii nam 2016, nam 2017, cac chi 
tieu nay dang ddn dadc cai thidn, nhifng xet ve 
tdng thd, tinh hinh dau ta cua cac DNNVV vln 
ngay cang khd khan hdn, khdng mang lai nhieu ldi 
ich cho cdc chii ddu ta nha trade day. 

Nha mdt he qua ta't ye'u, ty Id thua 16 tang cao 
keo theo sd' lapng cae doanh nghidp phai ngffng 
hoat dpng hang nam ra't Idn, Trong 5 nam gan day, 
sd' doanh nghiep ngffng hoat ddng tadng ang vdi 
2/3 sd' doanh nghidp thanh lap, trong do da phIn 
cdc doanh nghiep sup do trong 5 nam ke tff khi 
thanh lap. 

Dang chii y, cac doanh nghidp ed quy md cang 
nho thi ty le thua 16 cang Idn. Didu nay cho tha'y 
tinh dd bi tdn thadng ciia loai hinh DNNVV. Cac 

Bang 2. Mot so chi tieu kef qua ddu ta kinh doanh cua DNNVV 
Ddn vi: Tri0u dong 

Nam 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

Doanh thu thuan ti) san xuat kinh doanh 

1.062.792.366 

1 451.984 669 

2.548.980.703 

2.885 193.362 

3.466.498.642 

4.578 538.757 

5.306.946.870 

5.928.961.043 

6 699.547 766 

8.437.304.039 

9.859.485 989 

11.551 068.616 

Ldi nhuSn trudc thue 

36 390.514 

48.434.424 

40.646.823 

55 582.538 

80.587.925 

48 110.652 

48.617.431 

73 055.317 

65.095.398 

66.435 744 

88,496,749 

116,226,009 

ROE 

9,1% 

5,2% 

4,9% 

5,0% 

2,3% 

1,8% 

2,5% 

2,0% 

1,6% 

1.8% 

1.9% 

ROA 

4,11% 

2,32% 

2,10% 

2,05% 

0,96% 

0,78% 

1,01% 

0,76% 

0,60% 

0.63% 

0.66% 

ROS 

3,42% 

3,34% 

1,59% 

1,93% 

2,32% 

1,05% 

0,92% 

1,23% 

0,97% 

0,79% 

0 90% 

1.01% 

Ngudn: Tinh toan theo Cue PTDN - Bd Ke hoach vd Dau tU 

Ke't qua cho thI'y, xet vd so' tuyet dd'i thi ldi 
nhuan trade thud' toan khdi DNNVV ed tang len 
qua cae nam. Tuy nhien, tff sd'lidu thd'ng ke cung 
nhan tbi'y mffc dd tang cua ldi nhuan la nhd hdn so 
vdi td'c dp tang ciia ngudn vd'n, vd'n chu s6 hffu va 
doanh thu, Tff do dan tdi cdc chi so' ROE, ROA, 
ROS vd'n da tha'p d nhffng nam ddu, lai cang giam 
di d nhffng nam tid'p theo. Vi du, ke't qua chi tieu 
ROE cua cdc DNNVV cho tha'y, nam 2007, ca mdi 
ddng vd'n chii sd hffu se tao ra 0,091 ddng ldi 

doanh nghiep sieu nhd ludn la loai hinh doanh 
nghiep co ty Id thua Id nhieu nha't va cd xu hadng 
tdng manh nhffng nam vffa qua, dac biet la cac 
nam 2oi 1,2013,2014 va 2015. Hai nhom DNNVV 
cdn lai cd ty le thua Id chdnh lech nhau khdng 
nhieu, nhang ciing ed xu hadng tang len trong thdi 
gian tanam 2007 de'n nam 2015. (Hinh 3). 

III. Danh gia chung va khuyen nghi 
Thi^ nhdt, sif ra ddi ciia ladng rl't Idn cac 

DNNVV hang nam cho tha'y, cdc chinh sdch cua 
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duy tri ty Id ddng gop vdn ddu tff cao va co xu 
hadng chung la tang. 

Theo ITnh vUc kinh doanh: Cdc DNNVV linh 
vffe cdng nghiep xay du'ng hang nam ludn ddng 
gop ladng vd'n ddu ta ra't Idn, vdi ty Id tff 56,3% 
de'n 95,4% Iffdng vd'n huy ddng eiia toan khd'i 
DNNVV. Ty Id ddng gdp ciia linh vu'c ndng 
nghidp, lam nghiep va thiiy san nhin chung rat 
tha'p chie'm tff 1,3% den 3,6% ca khdi. Khu vffe 
dich vu sff ddng gop khd cao, tuy nhien theo sd lieu 
thd'ng ke thi trong 3 nam tff nam 
2013 de'n nam 2015, ty le huy ddng 
vd'n da giam ra't manh. Dieu nay cd 
the tha'y, khu vffe nay bi anh hadng 
Idn bdi sa bien ddng rat khd khan 
eua kinh td vT md Viet Nam trong 
cdc nam 2012,2013, 2014 va 2015. 

2. Quy mo cua cdc DNNW 
Theo so lieu thd'ng ke (Hinh 2), 

ngudn vd'n binh quan mdi doanh 
nghiep tang len kha ddu dan hang 
nam trong ea giai doan 2006-2017, 
Ve lao dpng, nam 2017, khdi 
DNNVV ea nadc dang sff dung tren 
7,1 tridu lao ddng, chie'm tren 50% 
sd' lao ddng ciia khu vac doanh 
nghidp ndi chung. Mac du tdng sd' 
lao dpng trong cac DNNVV hang 
nam tang len nhang lao ddng binh 
quan mdt doanh nghidp lai co xu 
hffdng giam di, tff 19,5 lao ddng 
xud'ng con 14,1 lao ddng. Nhff vay, 
xet theo quy md lao ddng thi cae 
DNNVV ed quy md trung binh 
ngay cang nhd di. Didu nay la trai 
ngadc vdi xu hadng bid'n ddi ciia 
tdng ngudn vd'n, dieu nay cung 
phan nao thd hidn rang, thay vi tip 
trung vao ngudn lao ddng gia re 
nha trade day, cac doanh nghiep 
dan chuyen sang ddu ta vd thie't bi 
cdng nghe san xua't nhidu hdn. 
(Hinh 2). 

3. Cdcau nguon von ddu tU 
Cd cau ngudn vd'n ciia doanh 

nghiep lam rd ve ngudn vd'n dau ta 
cua doanh nghiep, so lieu thd'ng ke 
phdn nay phan anh kha nang vd 
vd'n ta cd va vd'n vay tff cac ngudn 
khde. Ke't qua thdng ke cho thi'y, tff 

nam 2006 de'n nay, ty le vdn tff cd trong tong 
ngudn vd'n dau tacua doanh nghiep qua cdc nam 
da giam dan, he sd ta tai trd tff 43,9% nam 2006 
giam con 33,4% so vdi ndm 2017. ddng nghia vdi 
vide ngudn vd'n dadc huy ddng tff cac ngudn khde 
da tang len. Theo dd, nam 2006, cff 1 ddng vdn 
ciia cac DNNVV se co 0,561 ddng vd'n la ddng gdp 
tff cdc chii nd, thi dd'n nam 2017 cac chu nd ddng 
gdp 0,666 ddng trong 1 ddng vd'n ddu ta cua doanh 
nghiep. (Bang 1). 

Hinh 2: Quy mo vd'n va quy mo lao dpng binh quan 
cua DNNW 

• TOng 
nguOn 
v6n 
binh 
qudn 
(Tri#u 
(Jflng) 

-Lao 
dOng 
binh 
qudn 
(ngi/di) 

Bang 1. CO cau nguon vdn dau tJ cua cac DNNW 
Ddn vi. Tri0u ddng 

Nam 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

long nguon von 

954.405.090 

1.401076 016 

2 108.421.277 

3.191.115.035 

4.681.677.229 

5 369.536.374 

7.044.578 530 

7.427115.827 

9 629.698 043 

12.381.449.199 

15.615160.134 

19 414.706.228 

V6h chill sd hOu 

419.212.899 

644 444.670 

914.841.118 

1.363.497.532 

1.870.700.452 

2.393.911.376 

2.874.580.479 

2.996.285.472 

3.656.908.075 

4.622.668.512 

5.483 419.294 

6.478.719.804 

H$s5nd 

56,1% 

54,0% 

56,6% 

57,3% 

60,0% 

55,4% 

59,2% 

59,7% 

62,0% 

62,7% 

64,9% 

66,6% 

Nguon: Tinh todn theo Cue PTDN - Bp Ke hoach vd Dau tU 
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He sd'tatai trd trong tdng ngudn vd'n giam di va 
be sd nd tang len la nhffng tin hidu cho tha'y cd sd 
ha tang tai chinh da cd hieu qua hdn dd'i vdi eac 
DNNVV, giup giam Id thudc vao ngudn vd'n tff cd, 
ma cd the tai trd vd'n dau tff kinh doanh thdng qua 
eac kenh huy dpng khac. Tuy nhien, theo VCCI, 
nam 2017, cd dd'n 70% DNNVV chda tid'p can 
dapc ngudn vd'n tin dung chinh thdc. Dieu nay 
phan nao cho thay, sa eai thidn vd ha tdng tai chinh 
cho DNNVV chaa dffde giai quye't ed ban. 

4. Hieu qua ddu tUkinh doanh 
Tff so' lieu thdng ke vd tdng ngudn vd'n, vd'n chii 

sd hffu, tai san cd' dinh va dau tff dai han, doanh 
thu thuan ta hoat ddng san xul't - kinh doanh va ldi 
nhuin trade thud', nghien cau da tinh toan mdt so' 
ehi tieu de minh chffng cho ke't qua ddu taciia cac 
DNNVV giai doan tff ndm 2006 dd'n nam 2017. 

nhuan, thi den nam 2017 giam cdn 0,019 ddng ldi 
nhuan, tffdng ta la cdc chi tidu ROA va ROS cung 
giam ddu. Mac du nam 2016, nam 2017, cac chi 
tidu nay dang dan dddc cai thien, nhang xet vd 
tdng thd, tinh hinh dau ta ciia cdc DNNVV vln 
ngay cang kho khan hdn, khdng mang lai nhidu Idi 
ich chd cac chii diu ta nha trade day. 

Nha mdt he qua tl't ye'u, ty Id thua Id tang cao 
keo theo sd' ladng cae doanh nghidp phai ngffng 
hoat ddng hang nam rat Idn. Trong 5 nam gan dly, 
so' doanh nghiep ngffng hoat ddng tadng ang vdi 
2/3 so' doanh nghidp thanh lap, trong dd da phan 
cdc doanh nghiep sup do trong 5 nam ke ta khi 
thanh lap. 

Dang chu y, cac doanh nghidp c6 quy md cang 
nhd thi ty le thua Id cang Idn. Dieu nay cho thI'y 
tinh de bi tdn thadng cua loai hinh DNNVV. Cac 

Bong 2. Mot sd chi tieu ket qud ddu ta kinh doanh cua DNNVV 
Ddn vj: Tri$u dong 

Nam 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

2017 

Doanh thu thuan tiJT san xua't i<inh doanh 

1 062.792.366 

1.451.984.669 

2 548.980 703 

2 885.193.362 

3.466.498.642 

4 578.538.757 

5.306.946.870 

5.928 961.043 

6.699 547.766 

8.437.304.039 

9 859.485 989 

11.551 068.616 

Loi nhuSn tnidc thue 

36.390.514 

48 434 424 

40.646.823 

55.582 538 

80.587.925 

48.110 652 

48.617.431 

73.055.817 

65.095.398 

66.435.744 

88,496,749 

116,226,009 

ROE 

9,1% 

5,2% 

4,9% 

5,0% 

2,3% 

1,8% 

2,5% 

2,0% 

1,6% 

18% 

1.9% 

ROA 

4,11% 

2,32% 

2,10% 

2,05% 

0,96% 

0,78% 

1,01% 

0,76% 

0,60% 

0.63% 

0.66% 

ROS 

3,42% 

3,34% 

1,59% 

1,93% 

2,32% 

1,05% 

0,92% 

1,23% 

0,97% 

0,79% 

0.90% 

1.01% 

Nguon: Tinh loan theo Cue PTDN - Bp Kd hoach vd Ddu tu 

Ke't qua cho thI'y, xet vd so' tuyet dd'i thi ldi 
nhuan trade thud' toan khd'i DNNVV cd tang len 
qua cac nam. Tuy nhien, iff sd' lidu thd'ng ke cung 
nhan tha'y mac dd tang ciia ldi nhuan Id nhd hdn so 
vdi td'c dd tang cua ngudn vdn, vdn chii sd hffu va 
doanh thu. Tff do din tdi cae ehi so' ROE, ROA, 
ROS vd'n da tha'p d nhffng nam ddu, lai cang giam 
di 6 nhffng ndm tie'p theo. Vi du, kd't qua chi tidu 
ROE ciia cac DNNVV cho thay, nam 2007, cff mdi 
ddng vd'n chu sd hffu se tao ra 0,091 ddng ldi 

doanh nghiep sidu nhd ludn la loai hinh doanh 
nghiep cd ty Id thua Id nhieu nha't va co xu hadng 
tang manh nhffng nam vffa qua, dac biet la cac 
nam 2011, 2013, 2014 va 2015. Hai nhom DNNVV 
eon lai c6 ty Id thua 16 chenh lech nhau khong 
nhieu, nhang ciing co xu hadng tang len trong thdi 
gian tff nam 2007 ddn ndm 2015. (Hinh 3). 

III. Danh gia chung va khuyd'n nghi 
Thif nha't, sif ra ddi ciia ladng ra't Idn cac 

DNNVV hang nam cho tha'y, cdc chinh sach ciia 
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Hinh 3: Ty ie thua l6 tinh theo quy mo doanh nghiep 
giai doan 2007-2015 

Nguon: Tong cue Thdng ke 

Vidt Nam da tao dadc long tin, ddng life va siX ky 
vpng de cae DNNVV khdi ddng cdc y tadng dau ta 
kinh doanh. Tuy nhien, vdi so lapng doanh nghiep 
ngffng hoat dpng cung rat Idn cho thI'y rang, 
DNNVV vdn chffa he't cac tinh hud'ng khd khan 
xay ra. He qua la khi phai dd'i mat vdi eac khd 
khan ma khdng cd sif chuan hi trffdc thi phan Idn 
DNNVV khong ed kha ndng chdng dd va da nhanh 
chdng bi sup dd. 

7/11? hai, CO thd thI'y rang quy md binh quan ciia 
DNNVV tai Viet Nam hien nay la la rl't nho be, do 
vay cac doanh nghiep ciing cung trd nen ye'u the' 
hdn trong vide dam bao hoac huy ddng cdc ngudn 
lac de chd'ng dd nhffng kho khdn trade mdt. Gid tri 
cdc doanh nghidp khdng Idn cung eo the la bat ldi 
khi mudn tao long tin vdi cae ddi tdc va khach 
bang, trong d6 ty le thua Id ciia cdc doanh nghidp 
sieu nho ludn Idn nha't la mot minh chang. 

Thii ba, lapng vd'n dau ta cua toan khd'i doanh 
nghidp bid'n dpng Idn (ea trong 3 ITnh vu'c ddu ta va 
3 khu vac doanh nghidp) trong cac nam cd sa bat 
dn kinh td cung cho tha'y tinh bi dpng, thid'u cdc 
chie'n lade dai han trong ddu tava dodo de bi tdn 
thadng trade khd khan trong kinh doanh. Cac chii 
doanh nghidp phan Idn chaa co kinh nghiem chie'n 
lapc, chu ye'u thien ve tinh toan cac bai toan kinh 
doanh ngan han. 

Thd tu, he so' nd ciia khdi DNNVV hien nay kha 

cao. nhang eon phu thudc nhidu vao 
cdc ngudn vd'n vay khdng chinh thffc, 
dieu nay tao ra dp Iffc ve chi phi lai 
vay va trd thanh ganh ndng niu chan 
cdc DNNVV. 

Ngoai ra, mac cho nhffng chinh 
sach hd trd ngay cang hoan thien, di 
vao chieu sau chang ban nhff viec hd 
trd DNNVV da dadc lult hda tff nam 
2017 thihieu qua boat dpng cua khdi 
doanh nghiep nay van thap. Dieu nay 
da cho tha'y, vide thac thi va kiem 
sodt cha't lapng hd trd chaa mang lai 
cac ldi ich dat ra ban dau, khien cdc 
doanh nghiep con gap khd khan vdi 
ngay ca cac ndi dung da dapc cdc 
chinh sach hd trd da dinh ro, thi du 

nha vide hd trd tid'p can tin dung. 
Thac trang tren dat ra mdt so' yeu cdu quan 

trpng de hd trd va thiie day DNNVV dau tahieu 
qua, gdm: 

i) tfu tien viec trien khai, dam bao thac hien 
cac chinh sdch, luat hd trd DNNVV dam bao dat 
dadc nhffng cam ke't da dat ra. 

ii) Cdc chinh sdch hd trd DNNVV can hoan 
thien theo hffdng quan tam tdi dac thu ciia tffng 
khdi doanh nghiep, dac biet la doanh nghiep sieu 
nhd. Bdi vi, day dang la khd'i doanh nghidp dd bi 
tdn thadng nha't hien nay, ddng thdi ciing cd nhieu 
ba't ldi tff quy mo qua nho be ciia minh. 

iii) Tip trung thdo gd niit that chinh cho 
DNNVV hien nay do la khdi thdng ngudn vd'n tin 
dung chinh thffc, giai toa dp life ngudn vd'n dau tif, 
chi phi vay vd'n, 

Viet Nam dang nd life thiic day tinh than doanh 
nhan va tinh thdn khdi nghidp sdng tao, nhifng 
song song vdi no can co sff cai thidn trong viec dao 
tao chuan bi day dii nang Iffc cho dpi ngu lanh dao 
doanh nghidp. Dieu nay khdng chi can thidt vdi 
cac doanh nhan chuan bi khdi nghidp, ma eon thifc 
sff ca'p thid't ca vdi cac chu doanh nghiep hien nay. 
Day cung la dieu kien cd ban de xay dang va quan 
tri chie'n lade dau ta kmh doanh, giam thieu sif bi 
ddng ciia DNNVV trade nhffng bie'n ddi lien luc 
eua mdi tradng dau ta hidn nay • 
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CURRENT SITUATION OF INVESTMENT OF SMES 
IN VIETNAM AND RECOMMENDATIONS FOR SUPPORTING SMES 

• Master. NGUYEN MANH CUONG 
Hanoi University of industry 

ABSTRACT: 
This study is to analyze the current situation of investment of small and medium-sized 

enterprises (SMEs) in Vietnam from 2006 to 2017 in order to seek orientations to solve related 
difficuhies. Although many supporting policies have been implemented by the Vietnamese 
government, this study's results show that Vietnamese SMEs face difficulties in doing their 
investment resulted in the lovi' investment efficiency. This is the reason why tens of thousands of 
businesses have to leave the market every year. Some most concerned problems which should be 
solved firstly include controlling strictly the implementation process of laws and pohcies on 
supporting SMEs, helping SMEs access to capital sources and improving the management capacity 
of SMEs. 

KeyvFords: Small and medium-sized enterprises, investment, support. 
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