Nguodn tai chinh va tiép can von cho
doanh nghiép nho va via tai Viét Naimn
trong boi canh hoi nhap quoc té

TS. PINH THI THANH VAN

Doanh nghiép nhé va viea (DNNVV) ¢6 vi tri hét sirc quan
trong trong phdt trién kinh té, tao céng an viéc lam va on
dinh kinh té- xd hdi ciia mét quoc gia. Tuy nhién, trong boi
canh hoi nhdp kinh té quo”'c té, dic biét la viéc tham gia vao
cong dong kinh té ASEAN, cdc DNNVV tai Viét Nam gép
nhiéu khé khan, thach thire trong canh tranh voi cac logi hinh
doanh nghiép khdc. Mot trong nhitng vin dé ma ban théan cdc
DNNVV, cic chuyén gia kinh té, cac nha hoach dinh chinh
sdch, cdc hiép héi DNNVV tran tré la lam thé nao dé da dang
héa nguén tai chinh va ting cueong khd ndng tiép cdn von ciia
cac DNNVV. Bai viét sé giGi thiéu mét s6 van dé vé DNNVV,
trinh bay cdc nguén tai chinh chit yéu ciia DNNVV trén thé
gidi va tai Viét Nam. Tiép theo, bai viét sé tong két cdc yéu té
gdy khé khan trong tiép cdn von ciia cdc DNNVV tai Viét Nam
theo cdc khdo sdt va nghién ciru gan day. Cuéi cing, bai viét
trinh bay kinh nghiém hé tro tié}o cdn von cho DNNVV & mét
S0 quéc gia trén thé giGi va mét s6 goi ¥ nham gidi quyét khé
khan trong tiép cdn von cho DNNVYV & Viét Nam.

Tu khoa: DNNVV, tié}? cén von, nguén NVV. Tai Anh, mét doanh nghiép dugc

luc tai chinh dinh nghia 1d SME néu du 2/3 tiéu chuan:
1. Gi6i thiéu chung vé doanh nghiép (i) C6 s6 lao dong nhé hon 250 ngudi;

nho va vira (i1) ¢6 doanh thu hang ndm khong vuot
1.1. Dinh nghia doanh nghiép nho va qua 25 triéu bang Anh; va (iii) c6 tong

vira tai san khong vuot qua 12,5 triéu bang

DNNVV trong tiéng Anh 1d SMEs (Small ~ Anh (Phong Thuong mai Anh, 2012).

and Medium-sized Enterprises). Moi quéc Tai Nhat, theo BO Thuong mai va Cong
gia va cac to chirc qudc té déu co nhiing nghiép Nhat (2013), DNNVV duogc tinh
dinh nghia va tiéu chuén riéng vé DN- tiy theo nganh nghé c6 von diéu 1¢ khong
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Bang 1. Phan loai doanh nghi€p nhé va vira tai Viét Nam

ST LT ‘_

Quy md Doa.rlh ngfllep Doanh nghiép nho Doanh nghiép vira

siéu nho
Khu vie Sblao dong | Téng ngudn vén | Sé lao dong Téng ngudn vén | Sé lao déng
1. Néng, lam 10 nguoi tré |20 ty dong tré | tlr trén 10 nguoi | tir trén 20 ty dong [t trén 200 nguoi
nghiép va thdy san | xudng xuong dén 200 ngwoi  |dén 100 ty dong | dén 300 ngudi
2. Cong nghiép va |10 nguoitré (20 ty dong tré  |tir trén 10 nguoi |tir trén 20 ty dong | tr trén 200 ngudi
xay dyng Xxuong xuong dén 200 ngwoi  |dén 100 ty dong | dén 300 ngudi
3. Thuong maiva |10 nguoitré [10ty dong tré  |tiv trén 10 nguoi |tir trén 10 ty dong | tir trén 50 nguoi
dich vu xuong xuong dén 50 ngu&i dén 50 ty dong dén 100 nguoi

vuot qua tir 50 triéu dén 300 triéu Yén, va co sb
lao dong khong vuot qua tir 50-300 nguoi. Tai
Uc va New Zealand, dinh nghia DNNVV don
gian 1a doanh nghiép c6 sb lao dong khong vuot
qué 19 nguoi (B Phat trién kinh té Uc, 2013).
Tai Viét Nam, dinh nghia DNNVV dugc quy
dinh tai Khoan 1 Diéu 3 Nghi dinh s6 56/2009/
ND-CP ngay 30/6/2009 ctia Chinh phi vé trg
gitip phat trién DNNVV nhu sau: “DNNVV 1a
co s& kinh doanh da dang ky kinh doanh theo
quy dinh phap luat, dugc chia thanh ba cép
siéu nho, nho vira theo quy mo tong ngudn von
(tong ngudn vén tuong du’orng tong tai san dugc
xac dinh trong bang can d6i ké toan ciia doanh
nghiép) hodc s6 lao dong binh quan nim (tong
ngudn von 1 tiéu chi wu tién)” (Bang 1).

1.2. Pic diém ciia doanh nghiép nhé va vira
DNNVV khong don gian la phién ban thu
nho ciia nhitng doanh nghiép truyén thong ma
chung c6 nhiéu su khéac biét vé quan h¢ so hiru,
ngudn lyc, co cdu t6 chirc va hé thdng quan tri
(Pangarkar, 2008). DNNVV c6 mot s6 loi thé
16 rang, d6 1 kha nang thoa man nhu cau ¢
han trong nhiing thi truong chuyén moén hoa,
khuynh huéng sir dung nhiéu lao déng véi trinh
d6 k¥ thuat trung binh thp, dac biét 1a rat linh
hoat, c6 kha nang nhanh chong thich nghi véi
cac nhu cau va thay doi cia thi truong. DNN-
VV ¢6 thé budc vao thi trudng méi ma khong
thu huat sy cha ¥ cua céac doanh nghiép 16n (do
quy mo doanh nghi¢p nho) san sang phuc vu
& nhitng noi xa x6i nhat, nhitng khoang tréng
vira va nho trén thi truong ma cac doanh nghiép
16n khong dap tmg vi mdi quan tdm cua ho dit
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Nguon: Nghi dinh s6 56/2009/ND-CP

& cac thi truong c6 khdi luong 16n. DNNVV

1a loai hinh san xuét c6 dia diém san xuat phan
tan, to chic bo may chi dao gon nhe, nang dong
nén dé dang khoi su, nhay bén véi thay dbi cua
thi truong; vong quay san pham nhanh nén c6
thé str dung von tu cd, hodc vay ban be, nguoi
than dé dang (Ahmed, 2015). DNNVV ciing
c6 thé sin sang dau tu vao cac linh vuc mai,
linh vuc c6 mirc do rui ro cao. Bo 1a boi vi cac
doanh nghiép loai nay c6 mirc von dau tu nho,
sir dung it lao dong nén c6 kha ning mao hiém,
dé dang d6i moi trang thiét bi, d6i méi cong
nghé, hoat dong hiéu qua véi chi phi ¢ dinh
thap.

Bén canh nhiing 1gi thé, DNNVV cling co

mdt s6 han ché. Dau tién, kha nang tiép can

va huy dong von ctia cac DNNVV kém hon

so voi cac doanh nghiép 16n. Ngudn vén hoat
dong cua cac DNNVV co thé dugc trong doi
tir nhiéu nguén khac nhau nhu nguén tu co,

tr nguoi than, ban be, vay tur cac td chure tin
dung (TCTD) hay thi truong chirg khoan...
Tuy nhién, thong thuong, cac DNNVV chua
di manh, da uy tin va niém tin dé co thé duoc
vay von & cac ngan hang thuong mai (NHTM)
hodc huy dong von trén thi truong chimg khoan
(Vi Thi Thanh Phuong, 2008). Ngoai ra, so
sanh voi cac doanh nghiép 16n hon, DNNVV
gap nhiéu han ché vé ngudn lyc quan 1y, doi
ngii nhan vién va ning luc tong thé. DNNVV
thuong duoc diéu hanh boi chinh ngudi sang
1ap, trong khi cac cong ty lon dugc diéu hanh
borl nhung chuyén gla diéu nay gay ra két qua
tat yéu rang cac quyét dinh chinh sach duoc

31



7

| 1X

(<

32

Xli

dua ra s& mang tinh chuyén quyén cao (Jane va
Paul, 2010). Ngoai ra, DNNVV thuong khong
co nguén luc ndi tai da 1én manh dé nhan dién
co hoi va tién thang t6i thi truong thé giéi. O
khia canh nay, c6 rat nhiéu DNNVYV chi tap
trung vao thi phén noi dia cua ho va hoan toan
b6 qua nhing co hoi tdt trén thi truong quoc té
(Fatma va Kemal, 2009).

Trong diéu kién kinh té Viét Nam, cac DNN-
VV Viét Nam cling c6 mdt s6 1oi thé nhat dinh.
DNNVYV Viét Nam dugc hinh thanh va hoat
dong phu hop v6i nhu cau thuc té trén mdi dia
ban, do d6 c6 thé tan dung dugc cac nguén luc
san co nhu tai nguyén thién nhién, ngudn lao
dong. .. voi gia thanh ré, chi phi thip. Thém vao
d06, cac DNNVV c6 mét stic song méanh liét, thé
hién & kha nang thich g cao trong moi diéu
kién, c6 thé bude vao thi truong mdi ma khong
thu hut sy cht y cua cac doanh nghiép lon (Vi
Thi Thanh Phuong, 2008). Tuy nhién, DNNVV
& Viét Nam con ¢6 nhiéu han ché. DNNVV
Viét Nam thuong gén v6i cong nghé lac hau,
thu cong; hi¢u qua ctia cac DNNVV thudc cac
thanh phan kinh té con nhiéu bét cap; tiém lyc
va nang lyc canh tranh yéu (Nguyén Thi Hai
Ninh, 2012). Nghién ctru cua Lé Thi My Linh
(2009) ciing chi ra diém yéu 16n cua cac DN-
NVV cua Viét Nam chinh 14 trinh d6 hoc van
ctia cht doanh nghiép khu vic tu nhan thap
hon nhiéu so véi trinh d6 hoc van cua giam dbe
doanh nghiép khu vure nha nudc, cong ty ¢o
phan. Ning luc quén tri yéu kém tat yéu s& dan
dén hoat dong cua doanh nghiép trd nén khong
hiéu qua. Cac DNNVV Viét Nam van con ton
tai nhirng han ché nhu hiéu qua san xuat, kinh
doanh thap, hang ton kho 16n; chua tham gia
vao dugc chudi gia tri san Xuét toan cau, trinh
d6 khoa hoc cong nghé va ning luc di méi
trong DNNVV ciia Viét Nam con thap. Ngoai
ra, cac DNNVV con gip nhiéu kho khan trong
trong cac moi quan hé (v6i Nha nude, véi thi
trudng, ngan hang, cac trung tdm khoa hoc, voi
gidi bdo chi...). Du dugc cong nhan 1a dong

luc quan trong thiic day kinh té phat trién, song
DNNVYV rt kho tu tip hop hodc duoc tap hop
thanh lyc lwong thong nhit va du manh dé c6 vi
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thé chi phdi vé kinh té, xa hoi va chinh tri.

2. Nguén tai chinh ciia doanh nghiép nhé
va vura
Trén thé gii, mirc d6 phat trién cac san pham
tai chinh cho cic doanh nghiép ciia mdi dat
nudce tiy thudc vao sy phat trién ctia hé thong
tai chinh & dat nudc d6. O Trung Qudc, Jiang
va cong su (2014) sau khi nghién ciru vé cac
DNNVYV theo céc tiéu chuan khéc nhau d chia
cac ngudn lyc tai chinh cho cac DNNVV thanh
hai loai 1a nguon tai chinh bén trong va ngudn
tai chinh bén ngoai. Ngudn tai chinh bén trong
thudng 12 ngudn duogc lya chon dau tién va
quan trong dé tiép can von, théng thuong chi
yéu 14 loi nhuan giir lai va khau hao. Ngudn tai
chinh bén ngoai dugc tiép can tir cac ddi tuong
kinh t& doc lap, c6 thé hd tro tai chinh tryuc tiép
bang trai phiéu, c6 phiéu, cong quy va tai chinh
gian tiép tir cac khoan vay ngan hang hodc cac
quy tir to chirc tai chinh phi ngan hang. Tiép
can tai chinh bén ngoai c6 thé cung cap von
dung thoi diém can thiét nhung lai mét chi phi
huy dong vén cao.
Theo Nguyén Ha Phuong (2012), Nhat Ban
la quéc gia thuc hi¢n t6t chinh sach hd tro tai
chinh véi 99% DNNVYV trong tong sb doanh
nghiép. Nhat Ban thanh 1ap cac hé thong tai
chinh bao gdm t6 chirc tai chinh qudc doanh
phuc vu chinh sach va cac td chire bao lanh tin
dung hd trg DNNVYV trong cac khoan vay mua
sam trang thiét bi va phuc vu dau tu phat trién
cong nghé mai vi loi ich xuat khiu véi 131 suét
thap hon 13i sut cia NHTM va bao lanh cho
cac khoan ng ctia DNNV'V vdi cac td chirc phi
Chinh phu. Ngoal ra, Nhat Ban con c6 cac kenh
tai tro trye tiép va dua ra cac chinh sach trg cap
kinh té dé khuyén khich nghién ctru phat trién
cong ngh¢ mai.
Vi nén tai chinh phat trién hién dai nhu ¢
Anh, ngudn vén cha yéu cia DNNVV 1a tir
vay ngan hang, tir ban be va nguoi than, thé
tin dung, chuong trinh cta chlnh phu, cac quy
dau tu mao hiém. Trong d6 von vay tir ngan
hang chiém ty trong 22% (mic du nhu ciu 1én
t61 79%), con von tir gia dinh va ban bé chiém
26% trong khi thuc té mong mudn vay 1a 30%
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Hinh 1. Ngudn von tin dung chii yéu ciia cac doanh nghiép

SMEs cua My nam 2013

Tiét kiém tir gia dinh

Thé tin dung DN

Céc khoan vay ngén hang
Ngudn khac
Gia dinh va ban bé
0% . 5%

10% 15%

Nguon: FRBNY Small Business Credit Survey (2013)

(Raymond 2013). Ngoai cac nguon tin dung
truyen thong nai trén, mot nguodn tlep can tai
chinh bén ngoai méi dugc hudng dén voi 22%
DNNVV quan tim 13 kéu goi von cong dong.
Phuong thirc nay dugc danh gia 1a vu viét hon
phuong thirc truyén thong va thu hit sy cha

¥ clia cac quy ctru tro, tai trg von cho cong ty
khoi nghiép, nghién ctru khoa hoc va céac du

an cong dan. Tuong ty, tai My (Hinh 1), bén
canh cac ngu@)n hd trg tir cac ¢4 nhan, nha dau
tur mao hiém va hd tro ctia cac DNNVV khac,
nhiéu chinh phu va chinh quyén dia phuong

¢6 cac chuong trinh xtc tién hd tro cac DNN-
V'V bing cach bao lanh cac khoan vay tir cac

t6 chirc tw nhan cho nhimng ngudi binh thuong
khong du tai san thé chp cho khoan vay
thuong mai (ECB, 2008).

Mot s6 qudc gia chau Phi da hd tro tin dung
cho DNNVV bang cach ap dung mé hinh cho
vay cua cac doanh nghiép ndi tiéng Root Cap-
ital, E+Co va GroFin. Cac mé hinh nay da két
hop hoat dong cho vay thudn tay, khai thac triét
dé dich vu hd trg tu van quan tri doanh nghiép
dé nang cao nang lyc quan 1y va kinh doanh ctia
doanh nghiép, tir d6 giup cac DNNVV str dung
vbn vay thanh cong va dam bao kha ning tra ng
(Phan Quéc Pong, 2015). Nghién ctru Amissah
va Gbandi (2014) cho thiy, DNNVV tiép can
von tir ngudn tai chinh thong thudng va ngudn
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tai chinh khong thong thuong.
Ngudn tai chinh thong thudng
6 thé ké dén nhu cac NHTM,
t6 chirc tai chinh vi mé va céac
co quan phat trién qudc té.
Ngudn tai chinh khong thong
thuong c6 thé tir ban be, gia
dinh, nguoi than, tin dung tu
nhan. Mbi truong kinh té kho
khan, DNNVYV thiéu ving cac
ki ndng quan 1y va tiép can
cong nghé kém da lam gidm
su thu hiit vén tr cac NHTM
cua Nigeria tur 48,79% (1992)
xudng con 0,15% (2010), thay
vao d6 DNNVV tiép can von
tir cac chwong trinh hd trg vay
xa hoi cua chinh phu.

O Viét Nam, hau hét cac DNNVV bt dau phat
trién bang von ty phat cta cac doanh nhan,

tuy nhién mirc ban dau rat han ché. Khi cac
doanh nghiép di vao hoat dong va budc dau

¢6 hiéu qua, ho déu mong mudn gia ting von
va mo rong dau tu san xuat. Tuy nhién, do thi
truong von & Viet Nam chua hoan thién nén cac
DNVV gap rat nhleu kho khan trong qua trinh
tiép can ngudn von chinh thire (Nguyén Thi Hai
Ninh, 2012). Hau hét cac doanh nghiép c6 quy
md rat nho khong thé thuc hién ¢ phan hoa dé
tham gia thi truong chimg khoan va thu hiit von
qua thi truong nay ma chu yéu 1a phu thudc vao
vay von ngan hang.

Khio sat thuong nién vé SME ciia CIEM
(2013) cho thiy, c6 26% DNNV'V tiép can
duoc ngudn tin dung chinh thic. S con lai

tim kiém vén tir ngudn tin dung phi chinh thirc
(c6 thé 1a tin dung den, vay mugn ban be, gia
dinh), vi cac ngan hang gip nhiéu bat 6n nén
han ché cp vén tin dung cho khu vuc nay. Bén
canh cac khoan vay tir ngan hang, mét s6 doanh
nghiép co thé tiép can von tir cho thué tai chinh,
day 1a hoat dong hd trg tin dung cho phan

khuc khach hang 1a DNNVV va doanh nghiép
siéu nho, c6 thé hd tro ngudn von trung va dai
han cho doanh nghiép. Tuy nhién, Chau Pinh
Linh (2015) cho biét trong cudc khao sat 1.000

20% 25Y%
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DNNVYV thudc cac nganh nghé khac nhau thi
¢6 toi 70% doanh nghiép tra 10i rang ho biét it,
hodc chua timg tim hiéu vé dich vu cho thué tai
chinh.

Trong bdo céo cia Bo Ké hoach va Pau tu
(2015), 1/3 DNNVV c6 ngudn vén vay tir ngan
hang, con lai chu yéu tu c6 va nguoi than, ban
bé, cac ngudn hd tro tir cac Quy Phat trién
DNVYV chua hiéu qua nén can duoc ting cuong
vao giai doan tiép theo. Theo Pham Thi Thu
Hing (2012), 70% doanh nghiép tiép can ngudn
v6n tin dung ngan hang 1a ngudn chinh dé huy
dong von trong thoi gian t6i. Tuy nhién, sb lidu
khao sat cua Téng cuc Théng ké (2014) cho
thiy, ty trong ngudn von di vay cia DNNVV &
dia ban Ha Noi dang giam sit (Hinh 2), va day
ciing 14 xu thé chung cho cac DNNVV ¢ Viét
Nam trong thoi gian gan day do viéc tiép can
v6n vay khé khan hon. Trong khi d6, nhimng
ngudn khac nhu quy dau tu, thi trudng chimg
khoan con rat han ché, it dugc DNNVV quan
tam dén, ciing nhu chua c6 kha nang tham gia.
O céc nude dang phat trién nhu Viét Nam, thi
truong tai chinh con kém da dang va chua phat
trién cic san pham tai chinh mot cach hoan
thién, thi ngudn tin dung tir cic ngan hang van
s& 1a nguon lyc tai chinh dugc wu tién hang dau
va huéng dén cia DNNVV khi méi bat ddu san
xuét cling nhu mo rong san xuét. Cau hoi dat
ra 1a nhiing rao can nao gay kho khan cho viéc
tiép can von ngan hang va can phai lam gi dé
thao go cac kho khan doé cho cac DNNVV trong
giai doan hi¢n nay.

Hinh 2. Co cAu vén cia DNNVV ¢ Ha Nbi, giai doan 2010-2013
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3. Cic yéu t gay khé khin trong tiép can
von ciia doanh nghiép vira va nhé
Bét chap tim quan trong dugc thira nhan ctia
cac SME, thuc té cho théy cac SME van chua
dugc dap Gmg day du vé cac dich vu va san
pham tai chinh trong thoi gian gan day. Theo
nhan dinh ctia mot sb dai bicu tai Hoi thao
“Nang cao kha ning tiép can von cua cac doanh
nghiép nho va vira trong bdi canh Viét Nam hoi
nhap Cong dong Kinh té ASEAN 2015” vao
thang 5/2015, hién mai ch1 c6 30% cac DNVN
tiép can dugc VOl ngudn von ngan hang, 70%
con lai phai tlep tuc sur dung ngudn von tu co
hodc vay tir ngudn von khéc véi chi phi rat cao.
Céc doanh nghiép con lai phan anh, ho hau nhu
khong thé tiép can dugce ngudn von vay tir cac
ngan hang. Bén canh d6, doanh nghié¢p khong
tiép can duoc cac ngudn huy dong von khac
nhu phat hanh ¢6 phiéu, trai phiéu hodc ty huy
dong, do khong du nang luc va uy tin. Day la
khé khin chung, han ché rit nhidu kha nang
tiép can cac ngudn von cia DNVVN hién nay.
Theo D6 Thi Thanh Vinh va Nguyén Minh
Tam (2014), mot s6 nguyén nhan vé ket qua
hoat dong c6 anh huorng t6i tiép can von ctia
doanh nghiép c6 thé ké ra nhu tai san ciia doanh
nghiép, ty suét 1gi nhuan va trinh d6 hoc van c6
anh huong t6i viéc vay von ciia mot s6 doanh
nghiép khao sat & Nha Trang. Tiép can dudi
goc do doanh nghiép, HO Ky Minh va cong sur
(2013) ciing chi ra rang khé khan tiép can von
ngan hang trén dia ban mién Trung tap trung
vao ba 1y do: DN khong du tai san dam bao
(74,2%), DN c6 quy md
nhd (52,4%), DN dang
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gém chi tiéu hoat dong cua
doanh nghiép, nhu cau di
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vay, tim quan trong ctia nguon von vay doi véi
hoat dong doanh nghiép, cac kho khan hién tai
trong hoat dong ctia doanh nghiép. Bn nhan t6
nay giai thich dugc 62,68% nguyén nhan kho
khan tiép can tai chinh cua cac DNNVV 6§ Viét
Nam. Trong d6, tim quan trong ciia cic nhén t6
trong mo hinh kinh té lwong dugc sip xép theo
thtr tu nhu sau: Kho khan hién tai cua doanh
nghlep co anh hu’orng 16n nhat, tim quan trong
ngudn von vay dbi véi doanh ngh1ep, nhu cau
di vay va cac chi tiéu hoat dong x€p sau cung.
Vién Nghién ctru va Quan 1y Kinh té Trung
wong (CIEM) ciing tién hanh phén tich cac yéu
t6 vi mé anh huong dén kha ning tiép can tin
dung cia DNNVYV theo dinh ky 2 ndim mot lan
trong mot khao sat quy mo 1on trén dia ban ca
nudce. Theo CIEM (2014), nguyén nhan chinh
dan dén viéc tiép can von vay tir NHTM ciia
DNNVV gép kho khén 1a do thu tuc va can bd
ngan hang chiém lan luot 1a 38,84%; 38,78%,
ké dén 1a tai san thé chip 30,61% va 22,31% do
quy dinh phuc tap tir Chinh phu. Pac biét, theo
danh gia cua cadc DNNVYV thi cac chuong trinh
hd trg DNNVYV, cac Quy bao lanh tin dung
DNVYV, va Quy hd trg phat trién DNNVV &
Viét Nam la chua hi¢u qua.
Nhu vy, ¢6 thé thay cac kho khan anh hudng
t6i kha nang tiép can von cia DNNVV tap
trung vao cac nhém chinh:
Nhom cac yéu té thude vé ban than doanh
nghié¢p: Quy mo hoat dong nhd, trinh d¢ quan
Iy con yéu kém, téc do phat trién ctia doanh
nghiép kém, tai san thé chap yéu, tai san va ty
suit loi nhuan kém, ching minh kha nang tra
no kém, cac khoan ng hi¢n tai cao, thong tin
bdo cdo tai chinh chua theo chuin muc.
Nhom cac yéu té thude vé cac TCTD va bao
lanh tin dung, cdc quy hd trg DNNVV bao
g@)m: Quy trinh thu tuc phuec tap, trinh d§ nang
luc can bo ngan hang chua dap ing yéu cau.
Nhom céc yéu td vi mé: Quy dinh phic tap tir
Chinh phu, chua c6 nhidu chuong trinh hd tro
cho DNNVV, chuong trinh hd trg DNVVN
chua hi¢u qua, thi truong tai chinh chua phat
trién, moi truong riii ro trong kinh doanh.

4. Kinh nghiém qudc té vé ting cuwong hd
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tro tiép cin von cho doanh nghiép nhé va
vira

Tai T rung Quoc, c6 thé néi su thanh cong va
phat trién kmh té phu thudc rat 16n vao DNN-
VV. Theo s6 liéu ctia Tong cuc Thong ké Trung
Qudc thi DNNVV & Trung Qudc chiém khoang
99% tong sb doanh nghiép hién co, dong gop
cho GDP hon 60% va cung cp khoang 75%
cong an vi¢c lam ¢ d6 thi. Chinh phu Trung
Qudc dic biét chi trong dén cac chinh sach hd
tro tai chinh cho DNNVV. Nuédc nay da thanh
1ap mot ) quy dac bi¢t danh riéng cho loai hinh
DNNVV (nhu Quy phat trién DNNVV; Quy

hd trg DNNVV phat trién hé théng dich vu;
Quy xuc tién, mé rong thi trudng qudc té cho
DNVYV; Quy kéu goi dau tu cho DNNVV hoat
dong trong linh vuc khoa hoc k¥ thuat cong
nghé...) va khong ngimg bo sung, mé rong
thém ngudn vén cho cac quy nay. Vi dy, nim
2010 Chinh pha Trung Qudc da thanh lap “Quy
xanh” tri gia 10,6 ty NDT danh cho cac DNVV
trong viéc d6i méi cong nghé. Cac hd tro tin
dung cho doanh nghi¢p dugc thyc hién béng
cach: Cung cép bao lanh tin dung, cho vay truc
tiép va hd tro véi 13i suat thap (2% nam 2011).
Tai Nhit Bin, dé giup cac DNNVV théa min
nhu cau vé vén va phat huy nhimng déng gop
quan trong ctia cac doanh nghiép nay cho nén
kinh té qudc gia va mot sb linh vuc xa hoi, Nhat
Ban da cai thién cac chinh sach tro cép kinh té,
chu yéu bao gdm chinh sach tro cap tai chinh
va chinh sach cho vay uu dai. Véi chinh sach
trg cap tai chinh, Chinh pht Nhat Ban s& tai trg
cho cac DNNVV dp dung cong nghe morl theo
Luat Khuyén khich cac DNNVYV, cap von dé
phuc vu cho nghién ctru va phat trién ky thuat.
Vi chinh sach tin dung vu dai, Chinh phu

cap nhimg khoan vay voi 13i suat thap (131 suét
thap hon so véi 1di suat ciia cac NHTM) cho
cac DNNVV thong qua cac ngan hang phuc vu
chinh sach hodc cac quy. Bén canh do, Chinh
phii Nhat Ban thanh I4p san giao dich thir cap
ddc 1ap voi san giao dich so cép. Tai Nhat Ban,
san giao dich thir cap quan 1y cac giao dlCh ph1
chinh thirc (OTC) nham dap u’ng nhu cau vé
cac dich vu tai chinh va chuyén nhugng cua cac
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tin dung dia

Tén Quy/Chuwong trinh NG6i dun ~
> . Cho phép ngéan hang vel‘z cac tgé chirc xa hdi vay phuong. Quy
FLS: Funding for Lending e T L ' bao lanh tin
Schemes tlt?p VQ’UGI §uat thap h(ynA’tu: ‘tu Bgnk of England . B
v@i nhiéu ky han, cao nhat la 4 nam. dung Han Qudc
NLGS: The National Loan Guar- | Gilp cac doanh nghiép tiép can ngudn tin dung ré dugc Chinh
antee Schemes hon bang cach gidm lai suat cho vay (I&n dén 1%). phu thanh 14p
CDFIs:Community Development | Cung cap khoan vay cho cac DNNVV thudc viing tr nam 1976
Finance Institutions dan cu va dia ly khé khan. i v&i 50% vdn
) . . Chwong trinh bao lanh khoan vay, tao diéu kién , , ,
aE:t(:éE”terp”se Finance Guar- cho cac DNNVV thiéu sy bao dam hozc hd sovay | oo Chinh phu,
vbn khong du tiéu chuén. 30% von cua
NHTM va 20%

DNNVV. Céc diéu kién niém yét trén thi truong
thir cap rat 1ong léo v6i muc dich tao co hdi cho
cac doanh nghiép gap kho khan tam thO’l nhung
c6 tiém nang phat trién dugc niém yet trén san
giao dich nay. Nhitng phuong thirc tai trg khéc,
vi du nhu hoat dong cho thué trang thiét bi dua
trén Lugt Xtc tién Hién dai hoa Cac DNNVV
c6 thé giup cac doanh nghiép nay kip thoi ing
dung cdc trang thiét bi hién dai vao kinh doanh
va cai tién c()ng nghé (Pham Hoang An, 2012).
Tai Han Quéc, Chinh phu c6 nhitng chuong
trinh hd trg khuyen khich su pht trién ciia cac
DNNVV nham tré thanh cac doanh nghiép vé
tinh cung c4p san pham cho cac tap doan 16n.
Chinh pht Han Qudc dua ra Luat san pham phu
trg hd tro phat trién mot s nganh coéng nghiép,
yéu cau céac tap doan 16n phai mua san pham tir
bén ngoai chtr khéng dugc ty san xuat. Chinh
phii déc biét co nhimng chinh sach uu dai thué
va hd tro von cho cac DNNVV trong nganh

ché tao, thanh lap thung liing “Silicon” ctia Han
Qudc, khuyén khich ap dung va phat trién cong
ngh¢ mai.

Nham hd tro tin dung cho doanh nghiép, Han
Quéc dac biét chu trong t61 hé théng béo lanh
tin dung truc thudc Ngan hang Trung wong, cac
co ciu tai chinh khac thuge Chinh phii va chinh
sach thué. Hé thong bao lanh tin dung ctia Han
Quéc duge luat hoa tir nam 1961 véi muc tiéu
la giam nhe kho khén tai chinh cho cac DNVV.
Cho dén nay, h¢ théng hd tro tai chinh cho
DNNVYV duoc phan theo ba kénh chinh gom:
Quy béo lanh tin dung Han Quéc, Quy bao lanh
tin dung cong nghé Han Qudc va Quy béao lanh
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Nguén: Raymond (2013) ‘
cua cac dinh

ché tai chinh. Chinh séch hoan thué déi véi céc
DNNVV tir nim 1980 ciing ho trg, tap trung
vao nhitng doanh nghiép dau tu va nghién ctru
phat trién san pham moéi, bao gdbm: Hoan lai
15% chi phi dau tu cho nghién ctru phat trién va
dao tao ngué)n nhan luc; mién thué VAT, thué
trude ba ddi voi nha cira va dét dai phuc vu cac
muc tiéu nghién curu.

Tai Thai Lan, sau cudc khing hoang tai chinh
tién t& nim 1997, cac DNNVV dugc coi la
nhitng nhén t6 chii chdt trong qua trinh hoi
phuc hau khing hoang cuia Thai Lan. Trong
tam cua cac chinh sach trg gitp DNNVV cua
Théi Lan 14 phat trién cic mang ludi trg gitup
cong nghiép phuc vu xuat khau voi muyc tiéu
chinh 1a phuc vu cho chién lugc phuc hoi sau
khung hoang ctia Thai Lan dya trén phat trién
xuét khau va thu hit dau tu nudc ngoai. Thai
Lan thanh lap Uy ban khuyén khich DNNVV
tryc thudc Thu tudng Chinh phu, hd tro khuyén
khich su phat trién DNNVV dong thoi thanh
1ap Quy phat trién DNNVYV tryc thudc Uy ban
nay. Quy nay dugc Chinh phii cip von hang
nam, dugc tro giup bdi khu vyce tu nhan, cac
chinh pht nudc ngoai va cac t6 chirc quic té.
Thai Lan cling thanh 18p Vién Nghién ctru phat
trién DNNVYV, ciing ¢d cac t6 chirc nhu Tap
doan bao lanh tin dung kinh doanh nhd, Tap
doan tai chinh kinh doanh nhd, Hiép hdi Cong
nghi¢p.

Tai Anh, vai tro cia DNNVYV khong dugc danh
gia cao bang céc tap doan kinh té 16n trong
nén kinh té. Hang nam, cac tap doan kinh té
16n tao ra gia tri gia tang chiém 49% va co ty
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1¢ 1ao dong chiém 46% trong nén kinh té. Tuy
nhién, Chinh phii ciing c6 nhiéu chuorng trinh
dé hd tro tai chinh cho sy phat trién cua loai
hinh doanh nghiép nay. Vi du: Chuong trinh
HO tro von cho doanh nghiép duoc dua ra tir
nam 2012 dén nam 2014 cung cap cac khoan
vay cho DNVV véi sy bdo 1anh tir Chinh phu
v6i 1ai sudt thip (Bang 2). Ngoai ra, mot loat
céc chuong trinh hd trg cho vay DNNVV ciing
duoc dua ra nham hd trg cho sy m& rong va
phat trién cta loai hinh doanh nghiép nay.

Tai My, theo s6 liéu cua Uy ban quan ly DNVV
(SBA), co quan quan Iy chinh vé DNNVYV,
viée tro giup DNNVYV tiép cén tai chinh bao
gdm 125 chwong trinh véi tri gia 75 ty do la.
Trong ndm 1999, M¥ c6 khoang 200 chuong
trinh cap lién bang tai tro kinh doanh nho dang
hoat dong. Nhitng chuong trinh nay bao trum
moi loai trg gitp tai chinh nhu: Tin dung truc
tiép va bao lanh tin dung, thuong kinh doanh,
thudng xuét khéau, hd tro tai chinh cho cac
chuong trinh dao tao va nhiéu loai bao hiém
khac nhau. Tuy nhién, chinh quyén M¥ rat han
ché trong viéc cép tin dung truc tiép. Mot $b
chuong trinh cho vay DNNVYV cta M¥ duoc
hop tac véi chinh phu Canada, thong qua Ngan
hang Phat trién kinh doanh (Bussiness Deveop-
ment Bank- BDB). Ngoai trg gitip vé tai chinh,
M§¥ ¢6 nhiéu chinh sach trg gitip vé d6i moéi
cong nghé, d6i méi quan 1y, chuong trinh xtic
tién xuat khau dé hd tro ting cuong ning luc
cho DNNVV.

5. Mt sb goi y ting cuong kha ning tiép
cin von ciia doanh nghiép nhé va vira Viét
Nam
Dé tang cudng kha nang tiép can von cia
DNVYV ¢ Viét Nam, ban than cac doanh nghiép,
cac TCTD va bao lanh tin dung, va Chinh phu
can thuc hién cac bién phéap déng bo nhu sau:
Déi véi bin thin cdc DNNVV, cic yéu t giy
can trd cho DNNVYV trong qua trinh tiép can
v6n doi hoi doanh nghiép can nang cao trinh
do quan ly, kha nang dy bao rui ro, chu dong
nghién ctru tng dung cac cong nghé mai trong
qué trinh san xuét kinh doanh, dong thoi can
phai tuan tha cac quy dinh vé minh bach tai
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chinh theo chuén muc ké toan cap nhat. Ngoai
ra, DNNVV ciing can lién tuc tiép can thong
tin, tham gia cac hiép hoi hd tro DNNVV, tim
hiéu cac chinh sach, chwong trinh hd trg DNVV
cta Chinh phu dla phuong dé c6 thé tiép can
duoc cac ngudn v6n wu dai voi chi phi hop ly
cho su phat trién ctia minh.

Déi véi cdc don vi cung cip dich vu va hé tro
tiép cdn von cho DNNVV nhu cac ngan hang,
cac quy hd tro tin dung, cic quy bao lanh tin
dung tai Viét Nam can thuc hién mot sb bién
phap:

- Cai cach cac quy trinh, th tuc hop 1y dé tao
diéu kién thuén lgi cho DNNVYV trong qué trinh
vay von va xin bao lanh tin dung.

- Nang cao trinh d9, doi ngli nhan vién dé phuc
vu sat va nam virng cac yéu cau cia DNNVV.

- Tao ra céc san pham tin dung va bao lanh tin
dung méi, véi cac yéu cau phit hop v6i nhu cau
thi truong nhu san pham cho thué tai chinh hién
chua nhidu DNNVV sir dung.

Déi véi Chinh phii 13 don vi quan trong trong
qua trinh ho tro su phat trién DNNVV noi
chung va trong tiép can von noi riéng, Chinh
phii cdn nhan manh vai trd cia DNNVV trong
phat trién kinh té va c6 nhing chinh sach, quy
dinh phtt hop nham trg gitip nhitng kho khin,
bat loi cua hé thong doanh nghiép nay. Véi viée
h tro tiép can von, Chinh phu cé thé thuc hién
mot s6 chinh sach nhu sau:

Phat trién hé théng bao lanh tin dung da dang,
linh hoat va hi€u qua. Hién tai, hoat dong cia
cac Quy bdo lanh tin dung & Viét Nam con
chwra hiéu qua va con thiéu vén. Viét Nam co
thé xay dung mé hinh Bao lanh tin dung ctia
Chinh phu, cua cac Hié€p hoi, tham chi cua khu
vuc tu nhan nhu kinh nghiém cua Han Quéc,
Thai Lan.

Tap trung va hé théng hoa cac chinh sach hd
tro tin dung cho DNNVV. Hoc tap kinh nghiém
cac nude thanh 1ap cac Uy ban hd trg DNNVV,
cac Quy phat trién k§ ning DNNVV, cac Quy
khuyén khich DNNVV ¢ mét s6 nganh khuyén
khich phat trién tuong ty nhu Thai Lan, Trung
Qubc, My, hodc Anh.

Khuyén khich sy niém yét trén san giao dich
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tha cép cua cac DNNVYV, déng thoi tao 1ap co
ché chinh sach cho cac TCTD phat trién san
phém mai, cac loai hinh tin dung mai phuc vu
cho nhu ciu cia DNNVV.

6. Kétluan
DNNVV ludn déng vai tro quan trong trong su
phat trién kinh té ctia mot qudc gia. Tuy nhién,
d6i tugng doanh nghiép nay ngoai cac wu thé
thi lai c6 rat nhiéu bat loi trong kinh doanh. PBac
biét, d6i voi cac DNNVV & Viét Nam, nguén
tai chinh va tiép can von van con kho khan tao
rd0 can cho sy phét trién cia cac doanh nghiép
nay trong bdi canh hoi nhap kinh té hién nay.
Nguén von ciia cac DNNVV Viét Nam hién
nay van chi yéu phu thudc vao tir ban than
doanh nghiép va vbn vay ngan hang. Tuy nhién,
khi vay ngén hang, cic DNNVV gip phai rat
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nhiéu rao can do cac nguyén nhén tir phia ban
than doanh nghiép nhu khong c6 tai san thé
chap, nang lyc quan 1y yéu kém, kha ning tra
no kém,... hay cac kho khan tir phia ngan hang
nhu quy trinh thu tuc phtc tap, trinh d§ nang
luc can bo ngan hang chua dap ing yéu cau.
Bén canh do, cac chuong trinh, chinh sach vé
hd tro von cho DNNVV ctia Chinh pht nhur
Quy phat trién DNNVV hay Quy bao lanh tin
dung hoat dong chua thyuc sy hi¢u qua. Dé loai
hinh doanh nghiép nay duoc phat trién ngay
cang 16n manh, duong dau voi nhiing thach
thirc, canh tranh, c& ban than doanh nghi¢p, céc
d6i tuong cung cdp von va bao lanh tin dung,
ciing nhu Chinh pha can c6 su phdi hop va thay
d6i dé giai quyét van dé kho khin vé tiép can
von cho DNNVV. m
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SUMMARY

Financing sources and access to finance of SMEs in Vietnam in the context of the economic
intergration

SMEs play a crucial role in the economic development, job creation, and social-economic stability in a
country. However, in the context of economic integration, especially when Vietnam joins the ASEAN
Economic Community (AEC) and participates in Trans Pacific Partnership (TPP) trade agreement recently,
SMEs will have to face with the fierce competion from foreign counterparts and other enterprises. One of
the constraints that SMEs themselves, researchers, and policy makers concern with is how to diversify the
financing sources and improve the access to finance capability of SMEs in Vietnam. First, this paper will
provide some fundamental information about SMEs and present some main financing sources for SMEs in
some countries and in Vietnam. Second, this paper will explore some constraints in accessing to finance of
SMEs in Vietnam. Finally, the paper will demonstrate some international experience in improving access to
finance capability of SMEs and add some recommendations for policy makers in Vietnam.
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profitability of banks in Vietnam. Using a dataset of 28 local commercial banks between 2002 and 2013 and
an ordinary least square regression with ROA (return on assets) and ROE (return on equity) being dependent
variables, this study finds that bank size is positively associated while revenue diversification and capital
ratio are negatively associated with the profitability of banks in Vietnam. Moreover, state-owned commercial
banks have lower profitability than private commercial banks. Further, international trade freedom is
negatively realted to the profitability of Vietnamese banks, whereas industry concentration and inflation have
no significant impact on the profitability of these banks. Lastly, the profitability of banks in Vietnam reveals
an unclear trend over the analysis period.
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nghiép ddi véi cac bién phép tai co céu lya
chon badi doanh nghiép. Tuy nhién, nghién clru
ctia cac ¢6 dong chinh va bi nhom nha lanh nay ciing dé ngé mot sd van dé, dic biét 1a ly
dao trong doanh nghiép (ty 1& nay c6 thé khac do Iya chon bién phép tai co ciu nay hay bién
v6i ty 18 quyén bo phiéu) lai co két qua dbi lap.  phép tai co cAu khéc, anh hudng cua cac bién
Cudi cung két qua nghién ctru cling khong cho  phap nay dén thanh tich va qua trinh phuc hoi
thiy r& rang mdi twong quan vé qui méd doanh gia tri cua doanh nghi¢p. m
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