
Huy dong von qua cho thue tdi chinh: 
Tien ich chira ctirac tqn dung 
LE TIEN HITNG 

Ngan hang TMCP Ngoai thuang Viet Nam 

Mdt trong nhung bdi todn khd ddt ra Idu nay vdi cdc doanh nghiep (DN), dqc 
biet Id cdc doanh nghiep nhd vd vira (DNNVV) Viet Nam Id tim vdn tdi tro 
cho hoqt ddng sdn xudt kinh doanh. Trong khd nhieu ldi gidi ddn dudng cho 
DN tiep can vdi ngudn vdn cd kenh cho thue tdi chinh (CTTC). Tan dvmg tdt 
kenh ndy, se giup DN nhay ben han trong viec doi mdi cdng nghe, hqn che 
duoc nhiing riii ro ve tinh Iqc hdu ciia tdi sdn, tu dd gidi quyet duoc vdn nqn 
thieu vdn khi cd nhu cdu md rdng kinh doanh. Tuy nhien, dudng nhu phdn ldn 
cdc DN Viet Nam vdn cdn chua biet khai thdc tdt kenh huy ddng vdn ndy... 

Cho thue tdi chinh: 
Tien ich, khong mdi 
nhung vdn Iq 

CTTC xua't hign d Viet Nam 
lan d i u tien vao nam 1995 
nhvmg den thdi diem nay, ca 
nudc mdi cd 12 cdng ty CTTC va 
h i u het deu la cdng ty con ciia 
eac ngan hang thuong mai 
(NHTM). Tuy ca 4 NHTM ldn 
dgu di Hgn phong Hong linh vvrc 
CTTC, nhvmg chi NHTM cd 
ph in Ngoai thucmg Viet Nam 
(Vietcombank) va Ngan hang 
Diu tu va Phat trien Vigt Nam 
(BIDV) la day manh viec tai trp 
vd'n d i u tu trang thiet bi cho cac 
dvr an. Mac du vay, hoat ddng 
ciia cac cdng ty CTTC ciing 
ph in nao dap ling dupc nhu ciu 
ciia thi tiudng, gdp ph in gd khd 
cho cac DN. 

Trong thdi ky hau khiing 
hoang tai chinh the' gidi, vd'n la 
van de cap thiet dg' DN, dae biet 
la cac DNNVV ddi mdi cdng 
nghe, md rdng quy md dau tu, 
tang tinh canh tranh trong san 
xui t kinh doanh. H i u het cac 
DNNVV Viet Nam deu cd quy 
md nhd, vd'n it ngn mudn md 
rpng, nang cao nang san sua't 
tang chit lupng san pham, vigc 
ldn nhi t la phai khoi thdng 
dupc ddng chay tin dung. Tuy 
nhien, vdi tinh hinh tin diing cd 

p h i n thit chat nh im chdng lam 
phat ciia Vigt Nam hien nay, 
vigc DN tig'p can dupc vdn vay 
ngan hang tuong ddi khd khan. 
Dd la de dupc ngan hang cho 
vay, cac DN phai dap ling nhieu 
dieu kien kbit khe va duong 
nhign phai cd tai san thg' chip. 
Vay each gi de DN cd dupc vd'n 
md rdng san xuit khi ma tai san 
"khigm ton"? Kgnh CTTC xem 
ra la mdt dap an khdng tdi, nha't 
la nhung DN dang triing thau 
cac du an dau tu ldn. 

Cd thg' khing dinh, hoat 
ddng ciia cac cdng ty CTTC thdi 
gian qua da lam giam siic ep va 
ganh nang cho hg thdng NHTM 

tiong viec cung ling vd'n ddi vdi 
DN. Hoat ddng CTTC da giai 
quyg't ngudn vdn trung va dai 
han thdng qua viec tai trp tai 
san thug cho cac td chiie, ca 
nhan khdng dii digu kign va 
tigu chuan de vay vdn tu cac 
NHTM. Nd mang lai lpi ich cho 
cac cdng ty CTTC la sii dung 
dupe so vd'n tich cue cvia mdt 
lupng ldn cac DNNVV dang 
hoat ddng trgn thi trudng. 

Tuy nhien, mudn thug tai 
chinh thi thu tue nhu thg' nao, lai 
su i t ra sao, nhiing linh vvrc nao 
dupe thue cung la van de ban 
khoan vdi khdng it DN. Cac 
chuygn gia tai chinh cho r ing . 

De tiep can diro-c vo'i nguon von tCr thue tai chinh, DN phai co dir an 
thue tai chinh l<ha thi, tinh hinh tai chinh lanh manh 
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diem ndi bat ciia hoat ddng CTTC la 
khdng cin tai san dam bao ma chi c in 
cd dvr an d i u tu kha thi. Du boat ddng 
nay riii ro cao nhvmg miic lai su i t 
cimg h i p din, chi 1,18% - 1,2%/thang 
(trong khi d nudc ngoai den 
2%/thang) va lai sui t dua trgn du np 
giam din . Thdi ban vay kha dai, len 
tdi 3 - 7 nam la mdt thuan lpi ddi vdi 
DN. Linh vvrc cho thug tap trung vao 
ddng san, d i u tu trang thiet bi, may 
mde... Mac du vay, hien khdng phai 
DN nao ciing biet tan dung lpi thg'nay 
dg' tiep can vdi ngudn vdn tvr CTTC. 
Bgn canh canh dd, de thu hiit dupc 
nhieu khaeh hang, boat ddng eua cae 
cdng ty nay cin phai dupc hpan thien 
hon nira. 

Thvrc te cho thiy, viec di thug tai 
chinh ludn mang dg'n cac lpi ich cu the 
che cac D N N W , nhit la cac DN dang 
boat ddng tiong linh vvrc xay l ip, giao 
thdng. Cac lpi ich tir viec thue tai 
chinh dd la: Tiet kiem thdi gian chd 
dpi do qua trinh xet duyet kha minh 
bach; Giiip ban chg' mdt sd riii ro tai 
chinh thudng gap; Cho phep cac DN 
tim kiem sii dung ngudn quy ciia 
minh khi vigc san xuit ygu ciu ve tai 
san dai ban; Giam thieu mdt so cam 
ket khdng cin thig't... 

Thdng thudng ddi vdi eac khoan 
vd'n vay trung va dai ban, cae NHTM 
ludn ddi hdi tai san dam bao (the chap 
hoae cim cd') va chi cho vay tdi da la 
80% tdng chi phi thuc hien dvr an, 
nhvmg vdi kgnh CTTC, DN ching 
nhimg khdng can ky quy dam bao 
hay tai san thg' chip ma cdn cd the 
dupe tai trp den 100% vd'n d i u tu. Lai 
suit hoan toan dvra trgn su thda thuan 
ciia 2 bgn. 

Kenh tin dung nay cimg cho phep 
DN dupc hoan toan chii ddng trong 
viec lua chpn may mde thig't bi, nha 
cung cap. Cling nhu mau ma chiing 
loai phil hpp vdi yeu ciu ciia DN 
minh. Ngoai ra neu DN da Id d i u tu 
mua tai san ma thig'u vdn Ivm ddng thi 
v in cd the' ban lai cho cdng ty CTTC 
va sau dd cdng ty sg cho DN thug lai. 
Nhu vay DN cd vd'n luu ddng cho 
boat ddng san xuit kinh doanh ma 
v in dupc sii dung tai san. Kg't thiic 
thdi ban thue, DN dupc quygn uu Hen 
mua lai tai san vdi gia Hi danh nghia 
th ip hon gia tri thvrc te' eiia tai san tai 
thdi dig'm mua lai. 

Mdt uu diem vd cung quan trpng 
nira ciia hinh thirc CTTC dd la lpi ich 
dupc hudng tvr each tinh thue. Tai san 

CTTC v i n thudc quyen sd huu ciia 
bgn cho thug ngn bgn cho thue dupc 
phep kh iu hao tai san dd, lam giam 
thug' thu nhap phai nop. Mat khac, 
bgn di thug phai tra chi phi thug, chi 
phi dd dupe khiu tivr tiudc thug' ngn 
cimg lam giam thug' thu nhap ma DN 
phai ndp. Nhu vay ca hai DN deu 
nhan dupc lpi ich tCr svr Het giam chi 
phi nay. 

Bgn canh dd ciing c in phai nhin 
nhan mdt thvrc tg' la thdi gian qua cdn 
it DN man ma vdi boat ddng nay. 
Neu nhu d cac nudc dang phat trien, 
ty trpng eiia thi trudng CTTC so vdi 
thi trudng tin dvmg vao khoang Hi 15 
den 20% thi d Viet Nam, ty le nay 
chua dat tdi 2%. Nhu vay, cii 100 DN 
thi chua den 2 DN sii dung nhiing 
tign ich ciia boat ddng CTTC. Su v ing 
bdng khach hang trgn thi trudng 
CTTC cung hoan toan dg hieu, bdi vi 
nd v in la mpt hpat ddng kha mdi me 
tai Viet Nam, nh i t la khi tin dung 
trung va dai ban ciia ngan hang van 
cdn quen thudc va dupc nhieu DN va 
ca nhan coi la giai phap tiuyen thdng 
de thao gd khd khan tin dvmg. Nhvmg 
nguyen nhan ldn nhi t khien cho boat 
ddng CTTC kem h i p d i n la do cdn 
qua nhieu "khoang tid'ng" trong cac 
van ban luat. 

M e t sd vdn de cdn luv tdm 

Dg' Hep can duoc vdi ngudn vd'n tvr 
thug tai chinh, DN phai cd dvr an thue 
tai chinh kha thi, tinh hinh tai chinh 
lanh manh, va cd kha nang tai chinh 
de tham gia vao dvr an thug. 

DN cd the lua chpn cac hinh thiic 
thug tai chinh khac nhau, tuy thupc 
vap nhu ciu ciia minh. Neu may mde, 
trang thig't bi do chirvh DN lua chpn 
va thda thuan vdi cdng ty cho thug de 
mua tai san diing nhan hang minh 
cin thi hinh thiic dd gpi la thue tiuc 
tiep. Ngoai ra, cdn cd mdt hinh thvic 
thue tai chinh kha phd bien tiong linh 
vuc ddng san nira la ban va thue lai 
(Sale and lease-back). Theo dd, cdng 
ty CTTC sg mua tai san cua DN, tra 
cho DN mdt khoan tien mat rdi cho 
DN thue lai tai san dd. Thug tai san 
mua b ing vd'n vay (Leverage leases) 
Cling la mdt hinh thiic thue tai chinh 
khac dg b i t gap. Trong hinh thiic nay 
cd svr tham gia ciia 3 bgn: Bgn di thue, 
ben cho thug va bgn cho vay. O day, 
nghia vu ciia DN di thug khdng cd gi 
thay ddi, chi khac la ben cho thug da 
sir dung hpp ddng cho thug de the 
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chap cho ben cho vay n h i m dam bao 
cho mdt khoan vay nao dd. 

Tuy nhign, ciing cd nhigu khd 
khan trong viec tham gia thi trudng 
CTTC. Cac doanh nghiep nhd va vvra 
( D N N W ) coi viec CTTC nhu la mpt 
ngudn vay vdi chi phi th ip , ngn cd the 
ngan can nhimg dam phan cd lpi cho 
nhung ngudi cho thug trong hpp 
ddng. Thgm vao dd, thig'u bao hiem 
cho cac khoan vay, thieu svr bao dam 
ciia eac quy, va Chinh phii thi dat ra 
ty Ig lai su i t cao da khien cho vi^c 
thvrc hien cac hpp ddng CTTC gap 
nhieu thii thaeh hon miic can thiet. 
Mac dil vay nhvmg viee thvrc hien 
CTTC cho thiy day la mdt nganh cd 
Hem nang ldn. Viec thue tai chinh se 
la mdt lpi ich to ldn ddi vdi cac 
D N N W d Viet Nam neu nhu cae luSt 
le dupc ndi long hon va nhan thiic ciia 
cac D N N W dupc nang cao. 

Theo nguygn tic, bgn cho thug 
(cdng ty CTTC) cam kg't mua may 
mde, thiet bi, b i t ddng s in khac theo 
yeu c iu ciia ben thue va giir quyen sd 
hiru vdi tai san cho thue. Bgn thug (cac 
DN va ca nhan) sir dung tai san cho 
thug va thanh toan tien thug trong 
thdi gian thug dupc hai bgn thoa 
thuan theo hpp ddng. Bgn thug khdng 
dupc buy bd hpp ddng tiudc thdi ban. 
Khi ket thiie thdi ban thug, bgn thug 
dupc chuyen quygn sd hiiu, mua lai 
hoae Hep tue thug lai tai san dd theo 
digu kign thoa thuan. Nhu vay CTTC 
da md ra mdt giai phap hd trp eac DN 
va ca nhan khdng ed vdn, thiet bi de 
tang kha nang canh tianh. 

Theo giam ddc mdt cdng ty 
thucmg mai van tai, trong 3 nam, cdng 
ty ciia dng da d i u tu khoang 50 ty 
ddng cho viee mua xe dtd, thig't bi thi 
cdng ca gidi va da nhieu lan tim dg'n 
cdng ty CTTC nhung v i n vudng phai 
v i n de dang ky luu hanh phuang 
Hgn. Tru sd DN d Viing Tau, cdn tiu 
sd ciia chi nhanh cdng ty CTTC dat tai 
TP.HCM va mdi khi thuc hign kham 
luu hanh phucmg tien thi DN lai phai 
dua phucmg tign Ign TP.HCM. Dieu 
nay lam mat thdi gian va anh hudng 
tdi cdng viec chung ciia dpi xe. Dai 
dign phia CTTC eiing cdng nhan 
nhiing vudng mic thvrc tg' trgn ciia 
bgn thug. Tuy nhign, ban than cac 
cdng ty CTTC cung vudng mic tiong 
tiudng hpp nay. Theo nguygn tic, tru 
sd cdng ty CTTC d dau thi dang ky 

• Xem tiep tr. 38 
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dung quan tipng bao dam cho su phat 
tiien lau dai cua Sd va se dupc d i u tu 
thich dang. 

• Cling cd cac thi tiudng hien cd. 
Sd se tap trung eiing cd thi tiudng 
nigm yet, tang cudng cdng tac quan ly 
sau niem yet, cd kg' hoach tao hang cd 
chit lupng cho thi trudng. Thi trudng 
UPCoM sg dupc cii tig'n hg thdng giao 
dich va chinh siia cae quy dinh chua 
hpp ly ciing nhu nghien ciiu ca che' 
nha tao lap thi tiudng (market maker) 
n h i m thiic day phat tiien thi tiudng 
nay. Thi tiudng TPCP ciing sg dupc 
Cling cd va phat tiien nh im tang tinh 
thanh khoan nhu co ciu lai hang hda 
theo hudng giam bdt so ma nigm yet 
tren thi tiudng thii c ip , cai Hen 
phuang thiic phat hanh theo hudng 
uu tign phat hanh tiai phie'u Id ldn, 
ddng thdi tap trvmg hoan thien hg 
thdng de dua tiai phie'u ngoai te vao 
giao dich tign hg thdng TPCP chuygn 
biet. 

• Tiep tue nang cip va ddi mdi hg 
thdng cdng nghe. Mdt mat tap tiung 
tiig'n khai tdt giao dich tivrc myen den 
t i t ca CTCK thanh vien ciia thi tiudng 
nigm yg't va Hing bude ap dung cho thi 
trudng UPCoM. Mat khac, nghign ciiu 
nang cap hg thdng cdng nghe theo 
hudng tich hpp cac thi tiudng cac hg 
thdng giao dich, giam sat, thdng tin thi 
trudng, dg' giam thieu cac thao tac thii 
cdng, dam bao tinh ddng bd va hieu 
qua ciia he thdng cdng nghe. 

• Hoan thien co sd phap ly. Trong 
thdi gian tdi, de dam bao cac hoat 
ddng, trien khai diing quy dinh cua 
Luat Chiing khoan, Sd tap trvmg hoan 
thien va ban hanh he thdng quy chg' 
nghigp vu sau khi dupc svr chap thuan 
eiia UBCKNN; Chuan hoa cae quy 
tiinh nghigp vu theo hudng phu hpp 
vdi cac quy dinh qudc te. Xay dvmg ca 
chg' thudng xuyen ra soat, chinh siia 
quy trinh de bao dam kip thdi giai 
quyg't cac khd khan vudng mic. Ngoai 
ra, Sd cdn tap trvmg xay dung ca chg' 
tai chinh, co che tien luong, don gia 
Hgn luong va quy che chi Hgu ndi bd 
theo quy dinh ddi vdi doanh nghigp. 

Tig'p tue nghign ciiu hg thdng co sd 
phap ly hgn quan, kip thdi phan anh, 
dg xuit siia ddi bd sung nhiing van de 
phat suvh Hi thuc Hgn va chu ddng de 
xuit len caquan cip tign cac giai phap 
thao gd khd khan cho doanh nghiep 
va nha dau tu, trgn nguygn tic bao ve 
thi trudng va tdn tipng quv dinh ciia 
luat phap. 

Cd the ndi thdi gian 5 nam boat 
ddng ciia SGDCKHN chua phai la dai, 
nhung cung d iy khd khan, thaeh thirc 
va khdng it thanh cdng. Nhiing ket 
qua ma SGDCKHN dat dupc da ddng 
gdp va tao co sd nen tang cho mdt giai 
doan phat tiien ehieu sau, quy md 
hon, hien dai hon va hoan thien hon 
ciia TTCK. Nam 2007, Sd da vinh du 
dupc Chii tich Nudc trao tang Huan 
chuong Lao ddng hang Ba va vvra qua 
da dupc vinh du ddn nhan CdThi dua 
do Chinh phii tiao tang. Day la thanh 
qua ciia 5 nam nd Ivrc chi dao quye't 
liet va nh i t quan ciia Chinh phii, Bp 

Tai chinh, UBCKNN, UBND Thanh 
phd Ha Ndi, la thanh qua ciia svr nd 
luc khdng ngvmg cua toan the can bp, 
vign chuc thudc Sd, dae biet la thanh 
qua hpp tac ciia cac thanh \'ign tham 
gia thi tiudng, cac doanh nghiep, 
ddng nghigp qudc te. Vdi nen tang 
virng chic cd dupe trong 5 nam qua, 
chic chin SGDCKHN se tiep tue vuon 
Ign khing dinh vai trd ngay cang to 
ldn cua minh - la mdt dinh che, mdt 
mi t xich quan tipng, gdp ph in vap su 
phat trien cua thi trudng tai chinh Viet 
Nam. 

BTV 

• Tiep theo tr. 34 

lvm hanh phuong Hen l in dau tai dia 
ban dd. Nhu vay, ddi vdi cdng ty 
CTTC cd dia ban hoat ddng tign toan 
qudc, se cd trudng hpp cdng ty phai 
giao tai san thug cho khach hang d r i t 
xa dia ban dat tiu sd ciia cdng ty. Neu 
theo quy dinh, tai san dd phai van 
chuyen den dia phuong noi dat tiu sd 
ciia cdng ty de' kham luu hanh, thi rat 
khd khan cho DN va lam giam tinh 
thvrc tg' ciia quy dinh. 

Ngoai ra, nhieu DN khi cd tai san 
thug la cae phuang tien giao thdng 
cung v i p phai khd khan ve ca sd 
phap ly tuong tvr khi sii dung ban sao 
cdng chiing dang ky xe d td. Nghi 
dinh 16/2001/ND-CP ciia Chinh phii 
ddi vdi phucmg tign giao thdng cd 
dang ky sd hiiu quy dinh: Cdng ty 
CTTC givr ban dang ky chinh, cdn cac 
phucmg Hen tham gia giao thdng thi 
chi cd ban sao cdng chiing. Tuy nhign, 
trgn thuc te, DN la bgn thug sii dung 
phucmg Hgn sg b i t dn tai mdt sd dia 
phucmg vi cac co quan chirc nang 
khdng chip nhan vigc sii dung dang 
ky ndi tien vdi ly do: Chua cd van ban 
hudng d i n ciia bd chii quan hoae 
khdng diing vdi cac thdng tu lien 
quan. Nhu vay, vdi ban chat da quy 
tic trong boat ddng cua minh, cac 
cdng ty CTTC tai Viet Nam can phai 
nd Ivrc lam mdi va hoan thien minh 
hon niia, dae biet la khung phap ly dg' 
ngay cang thu biit dupc nhigu DN 
quan tam, lvm y tdi. Hoat ddng CTTC 
sg v in chiing td thg' manh eua minh la 
lign tue dap ling nhu c iu Hg'p can cac 
thig't bi thig't yg'u ciia mdt D N N W tai 
Viet Nam. 

Ve phia cac cdng ty CTTC, v in dg 
huy dpng vd'n dap ling nhu ciu ngay 

cang ldn ciia khach hang cvmg la mpt 
sue ep. Tai Viet Nam, quy md doanh 
nghigp CTTC hign kha khigm ton, 
vd'n dieu le trung binh khoang 150 
den 300 ty ddng, trong khi cac 
NHTM ludn cd vdn digu le hang 
nghin ty ddng. Hon niia, nhigu 
chuygn gia cho r ing, dia vi phap ly 
ciia loai hinh tai chinh nay chua thuc 
su vung vang cvmg khien cac DN di 
thue gap khdng it riii ro, va cdng ty 
cho thug chua the' phat huy dupc het 
thg' manh ciia minh. Theo ba Dd Thu 
Ngan - Tdng Giam ddc Cdng ty 
CTTC Sacombank thi boat ddng 
chinh ciia cdng ty CTTC ddi hdi phai 
cd ngudn vd'n, nhung viec huy ddng 
vdn eiing rat khd khan, vi vay cac 
cdng ty CTTC phai cd duoc nen tang 
cimg nhu danh muc tai san r i t tdt va 
cd dupe boat ddng bgn virng thi mdi 
cd thg' khuye'n khich cac td chirc tai 
chinh cua nudc ngoai tham gia vac 
thi trudng nay. Riii ro vdi bgn CTTC 
la mdt sd quy dinh ciia Nha nudc 
chua hpp ly, ching ban nhu quy dinh 
sau 30 ngay kg' Hi ngay cd thdng bao, 
bgn cho thue mdi dupc thu hdi tai sin 
ma't kha nang chi tra. Day la khoang 
thdi gian qua dai dii dg' khach hang 
cd the lpi dung tau tan tai san. Chinh 
vi vay, miic dp rui ro tiong boat ddng 
cua cdng ty CTTC se eao hon rat 
rvhieu so vdi ngan hang. 

Trong xu thg' hdi nhap, de tdn tai 
va phat tiig'n vuon ra vdi the' gidi bgn 
ngoai, cac DN bude phai tang nang 
suit , nang chat lupng hang hda va 
canh tranh ve gia. Mudn lam dupc 
dieu dd, tiudc bet phai tiang bi may 
mde hign dai. Do vay, v in de vd'n de 
ddi mdi cdng nghe la rat ca'p thiet. 
Vigc tiep can vdi mdt kgnh vd'n CTTC 
ddi vdi DNNVV se giai quyg't duoc 
con khat vd'n ciia cac DN. A 
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