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Doanh ngWep vfla vd nhd (DNWN) dang chid'm uu the vd sd lugng trong nen kinh td va ngay cdng khdng dinh 
vai hd khdng thd thidu trong qud tnnh phdt tridn kinh te xa hdi cfla tflng qudc gia, tiing dia phuong. Tuy nhien, 
thi trudng tin dung DNWN cd nhu cdu tdi chinh qud Idn ddi vdi hogt ddng tai chinh vi md nhung lgi qua nhd 
dd tan dung hidu qua cac md hlnb dich vy ngdn hdng danh cho doanh nghidp Idn, do dd cdc DNWN gap rdt 
nhieu khd khan dd cd thd tiep cdn vdn tin dung ngan hdng. Muc tidu cfla bdi vidt nhdm khao cim cd sd If lugn 
vd cac nhan td dnh hudng ddn kha nang tidp can vdn tin dung cfla DNWN. 

1. Cac nghien ciru trong nuve 
Nguydn Thi Cdnh vdi "Kha nang tidp can ngudn tai 

chinh cfla doanh nghidp nhd vd vfla \^dt Nam" (2008), 
da su dung sd lidu dieu tra trye tidp cdc DNWN trdn 
230 doanh nghiep tgi Binh Duong, Tidn Giang, Thanh 
phd Hd Chi Minh va 200 DNWN sdn xudt cdng nghidp 
tai TP HCM, kdt hgp vdi sd lieu Uifl cdp cfla TCTK. 
Bdng phuong phdp phan tich tudn sudt, tdc gid da 
phan h'ch cdc chi tieu tdi ehinh, khd nang tidp can vdn 
ngdn hang, tin dyng uu dai tu cac quy tdi hd trg-. 
Nghidn cflu chi ra rdng, quy md vdn qua nhd la ban 
chd Idn nhdt cfla DNWN. Do vay, kha nang tiep can 
ngudn vdn tin dyng tu NHTM la rat ban chd. Nguydn 
nhSn chfl ydu 1dm han ehd khd nang tidp cdn vdn cfla 
doanh nghidp Id do gid tri tai san dam bdo cfla cdc 
doanh nghidp ndy thdp, thfl ddn Id ban chd trong md'i 
"quan he nghiep vu" vd "quan he xa hdi" cfla chfl 
ddanh nghidp vdi ngan hang. Ddng thdi thdng tin bao 
cao tdi chinh cfla cdc DNNW han chd cflng Id rdo cdn 
khdng nhd khidn doanh nghidp khd dirge ngdn hdng 
phe duyet cho vay vdn. 

Nghiem van Bay (2010), "Cae giai phap tin dyng 
nhdm thflc ddy phdt tridn DNWN d Viet Nam" chi ra 
rdng rat it DNWN cd thd vay duoc vdn tfl NHTM, da 
phdn phdi vay theo cdc mdi quan he vd vdi chi phi lai 
vay rdt cao so vdi chi phi lai vay cfla NHTM vi cdc 
doanh nghidp ndy gap phai rat nhieu trd nggi ve quy 
trinh, thfl tyc di vay. 

Vd Tri Thanh vd edc cdng sy (2011) vdi "Small and 
Medium Enterprises Access to Finance in Vietnam", 
nghidn cflu vd tidp cdn tai ehinh cua cdc DNWN trong 
cac nganh d^t may, phu tting d td vd dien tfl. Nghien 
cflu thdng nhdt vdi Rand (2007) la tdi san ddm bdo Id 
mdt rdo cdn hong tidp Ccin ngudn tdi chinh cdc 
DNWN. Cdc tdc gid dua ra cdc rdo cdn khdc la thdi 
gianliogt ddng, quy md doanh nghidp, doanh nghiep 

khdng thcim gia mang ludi san xudt. Nhung doanh 
nghidp boat dgng tdt, cd lgi nhuan trong hai nam lien 
cao, cd tudi boat ddng lau hon, doanh nghidp Idn ban 
va nam trong ehudi san xudt sd dd tidp cdn vdn hon tu 
cde TCTD. Nghidn cflu da dd cdp ddn edc nhan td 
thudc vd doanh nghidp anh hudng ddn kha nang tidp 
can vdn cua cac DNWN. 

Nguydn Thj Kim Ly (2012) vdi dd tai: "Nghien cihi 
kha nang tiep can vdn eho cac doanh nghidp vua vd 
nhd d tinh Thdi Binh", tac gia da danh gia vd tidp can 
vdn va cdc ydu td dnh hudng ddn kha nang tidp can 
vdn cfla cac DNWN tgi tinh Thai Binh. Nghien cuu cho 
thay, hdu hdt cac DNWN tai tinh Thdi Binh gap nhiing 
khd khan trong tidp can vdn, dac bidt la vdn tin dung 
cfla cdc NHTM. Tdc gid cho rdng, nguydn nhan co ban 
ddn ddn viec khd khan trong tidp can ngudn vdn cfla 
DNWN tai tinh Thdi Binh ddn tfl chinh cde doanh 
nghidp dd Id khdng ddm bao dugc ddy du didu kien 
cho vay cua NHTM nhu: Nang luc cua nhd quan ly 
doanh nghiep cdn ban che, ehua xay dung dugc dy an 
ddu tu kha thi, tai chinh thidu lanh manh, bao cao tdi 
chinh thidu minh bach, gia tri tai sdn dam bdo khdng 
dfl, thidu tinh phdp ly. 

Nguydn van Ld (2014) vdi de tai "Tang tmdng tin 
dung ngan hang ddi vdi DNNW d Vidt Nam trong dieu 
kidn kinh te vi md bdt 6n". Kdt qud cfla nghien cuu chi 
ra rang, quy md doanh nghiep, tai sdn ban dam, lgi 
nhuan, tinh thanh khoan, nganh nghd linh vyc kinh 
doanh cd anh hudng ddn tang tnrdng tin dung ddi vdi 
cac DNNW. Vd cho thdy "trong dieu kien kinh td vT md 
bdt dn, cdc ngdn hdng than trgng hon trong quajrtnh 
cho vay, do dd lgi nhuan duong vd cd TSBD Id van dd 
cot ldi khi phd duyet cho vay" 

Ngd Thi Mai Linh (2015) vdi dd tai "Gidi phdp tdi 
chinh phat tridn doanh nghidp nhd va vua tren dja ban 
thanh phd Hd Ndi trong thdi ky hdi nhap" da nghien 
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cflu thuc trgng su dung gidi phap tai chinh dd phat 
tridn DNWN trdn dja ban thanh phd Ha Ndi giai doan 
2008 — 2014. Nghien cflu da chi ra, 21% sd DNVVN 
hen dja ban Ha Ndi cho rdng thudn loi trong tidp can 
ti'n dyng ngan hang, 79% cdn lgi gap nhidu khd khan 
va nguydn nhan ddu xudt phdt tfl ed NHTM va DNWN. 

Nguydn Huu Tdi va ddng su (2018) "Gidi phdp tidp 
can vd'n vay ngan hang cho doanh nghidp nhd va vua 
tieu vflng Tay Bde" da nghidn etru cac thanh phdn 
thdng tin ra quydt dinh cho vay cua ede NHTM tidu 
vflng Tdy Bdc (Hda Binh, Son La, Dien Bien, Lai Chau) 
ddi vdi khdch hdng DNWN. Tdc gia kdt hgp nghidn 
cuu dinh vd phuong phap dmh lugng dya vdo hai cdng 
nghe cho vay co ban tdi trg eho DNWN Id cho vay dya 
hdn cdc thdng tin cflng va cac thdng tin mdm. Kdt qud 
cho thay: Cdc NHTM khi quydt dinh cho vay da su 
dung ddng thdi thdng tin cflng va thdng tin mem. Cd 7 
nhdm nhan td tdc ddng ddn quydt dinh cho vay cfla 
cac NHTM: Thdng tin tdi ehinh; Sy liem chinh; Qudn tri 
doanh nghiep; Lich sfl tin dung; mgng ludi kinh 
doanh; Md'i quan hd vdi ngan hdng; tdi sdn the chdp. 
Dua vao nhiing khdo cflu, tdc gia cho rdng thdng tin 
cflng Id "quan trgng hon" thdng tin mem, thdng tin 
mem chi ddng vai trd bd sung khi xdt duydt cac khoan 
vay cfla DNWN. 

2. Nghien ciru u nuvc ngoai 
2.1. Cdc nghidn cuu v^ cac nhftn to thudc ve 

doanh nghiep 
Nghidn ciiu cfla Beck (2006) vd "The determinants 

of financing obstacles" vdi muc tieu tra ldi cau hdi 
"nhflng nhan td nao tdc ddng ddn cde rdo cdn tdi 
chinh efla doanh nghidp?" da sfl dung du lieu cfla 
10.000 doanh nghidp tfl 80 qudc gia. Nghien cflu da chi 
ra rdng, cac dac diem ben trong cua doanh nghiep: 
quy md, thdi gian hoat ddng, sd hflu chinh la cde nhan 
td gay ra rao cdn tdi chinh. 

Nghien cuu khde cfla Beck (2007) vdi dd tdi 
"Financing constraints of SMEs in developing coun-
tiies" nghien cim vd cdc DNWN d cac qudc gia dang 
phdt trien va chi ra rdng edc DNWN gap nhidu rao can 
hon trong qua trinh tidp can cdc ngudn vdn so vdi 
doanh nghiep cd quy md Idn. Nguyen nhdn la lai sudt, 
chi phi giao dich va vdn dd thdng tin bat can xflng giua 
ddi tugng cho vay vd di vay. 

Nghidn cflu cfla Yaldiz (2010) vdi dd tdi 
"Determinant df informal Credit Use; A cross Country 
study". Tdc gid dd phan tich cde nhan td anh hudng 
ddn sy lya chgn ngudn vdn vay phi chinh thflc bao 
gdm cd cac nlian td bdn ngoai va nhan td bdn trong 
doanh nghiep. Nghidn cuu chi ra cac rao cdn tdi chinh 
ddi vdi ngudn vdn vay phi chinh tiiflc vd cac nhan td 
bdn trong dnh hudng Id: Quy md doanh nghiep, gidi 
tinh cua chu doanh nghiep va vi tri tru sd cfla doanh 
anh hudng ddn viec lya chgn ngdn vdn vay. 

NGHIEN Cl/U 

Nghien cflu cfla Nakano va Nguydn (2011) vdi d4 
tai "Do Older Boards Affect Firm Performance An, 
Empirical Analysis Based on Japanese Finns nS™«i5 
cflu dua tren co sd mdu tiidng kd Idn cac doanh 
nghidp Nhat Ban vdi mye tidu phan tich dnh hudn§ 
cfla tudi cfla lanh dao ddn hoat ddng cfla doanhi 
nghidp. Ket qud nghien cflu cho thdy tdn tai mdi quan 
he ngugc chidu gifla tudi cfla lanh dao ddn hogt ddng 
cua doanh nghiep, ddng thdi, cdc lanh dao doanh 
nghiep cang nhidu tudi thi khd ndng chiu dung nil ro 
edng thdp hong kinh doanh. 

Nghien cflu cfla Kung'u va cgng sy (2011) vdi "fac-
tdrs influencing SMEs access to finance: A case study 
of Westland Division, Kenya". Nghien cflu dugc thuc 
vdi vide dieu tra 115 DNNW tai thanh phd Westland, 
Kenya cho thdy, quy md, tudi cfla doanh nghidp dnh 
hudng ddn vide tidp can ngudn vdn vay. NhOng doanh 
nghidp cd quy md nhd, thdi gian hogt ddng dudi 3 
nam thudng gap nhieu rdo can trong tidp can vdn hon 
cac doanh nghidp khac. 

Nghien eihi cfla Harvie et al. (2013) "Small and 
Medium Enterprises' Access to Finance: Evidence from 
Selected Asicin Economies" da dflng md hinh xdc sudt 
hjyen Unh dd phan tich bg sd lieu SMEs cfla cdc nude 
Campuchia, Tmng Qude, Indonesia, Ldo, Malaysia, 
Philippines, Thdi Lan va Viet Nam. Nghien cflu chi ra 
khd nang tidp cdn vdn chiu dnh hudng cfla dac tinh 
doanh nghiep nhu quy md, s6 nam hogt dgng, ngtinh 
nghd kinh doanh, mflc dd phdt trien efla qudc gia, vdng 
ddi kinh doanh va logi doanh nghidp. 

Nghien cflu cua Khalid vd Kalsom (2014) ve 
"Financing of Small Medium Enterprises in Libya: 
Determinants of Accessing bank Loan", phdn tich cdc 
nhan td anh hudng ddn tiep can vdn cfla cac DNWN tai 
Libya, vdi mdu la 332 DNWN cd sd lao ddng nhd hon 
50. Tac gia dflng md hlnb hdi quy Logistic va cho thdy, 
quy md doanh nghidp, nang luc cua chfl doanh nghiep, 
kd hogch kinh doanh, tai san thd chdp ed anh hudng 
den tidp can vdn vay chinh thflc cfla doanh nghidp. 

^ Nghien cim cfla V^gnaraja va Jinjarak (2015) vdi 
de tai "Why do SMEs not borrow more from banks? 
Evidence from the People's Republic of China and 
Southeast Asia". Da nghidn cflu vd tac ddng cfla dac 
didm doanh nghiep ddn kha nang vay cfla cac DNVVN 
oTmng Quoc, Indonesia, Malaysia, Philipine, Thailand 
va Viet Nam sau giai dogn khflng hoang kinh td 
Nghidn cuu da sfl dung md hinh Tobit dd udc lugr^ 
eac nhan td bao gdm: tai san cfla chu doanh nghidp' 
hogt ddng xudt khdu; kidm toan, bao cao tai chinh 
Nghidn cuu dua ggi y rdng, nha nude cdn cai thien he 
thd'ng bao lanh tin dung, hoan thidn he thdng chdm 
diem tin dung, chdp nhan da dang danh muc tai sar 
bdo ddm cho khoan vay sd giflp tang kha nano Hdr 
can v6n ddi vdi DNWN. ^ ^ 

Nghidn cuu cfla Quartey et al. (2017) "Finaneim 
the growth of SMEs in Africa: What are the conir " u 
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to SME financing witiiin ECOWAS" dung md hinh hdi 
quy Probit phdn tieh bd dfl lidu didu tra efla Ngan hdng 
Thd gidi (Worid Bank's Enterprise Survey) vd doanh 
nghiep cfla cdc qude gia chau Phi (cac nSm 2000, 
2005, 2010 vd 2014). Nghidn ciru chi ra khd nang tidp 
can vdn cfla doanh r^hidp chju tdc ddng bdi quy md 
cfla ddanh nghidp, luat tin dyng, thdng tin tin dyng 
cOa doanh nghidp, dinh hudng xuat khdu va kinh 
nghidm cfla chfl doanh nghiep. 

2.2. Cdc nghidn cuu v^ cdc ydu to' bdn ngodi 
doanh nghidp 

Beck (2006), hong bai "The determinants of financ
ing obstacles" dSng trdn tap ehi Joumal of intemation-
nal Money and Finance, su dyng bd dfl lidu efla 10.000 
doanh nghidp tfl 80 qudc gia da chi rdng, dac didm 
qudc gia cd thd Id nhting cdn trd tdi chinh ddi vdi 
doanh nghidp. Cdc dac didm la: hd thdng tai chinh, thi 
trudng chiing khodn, he tiidng phdp luat, ea GDP tren 
ddu ngudi dnh hudng ddn cdc rdo cdn vd tai chinh cho 
cac doanh d qudc gia dd. 

Nghidn cflu cfla Kung's, G.K. (2011) vd " factors 
influencing SMEs access to finance; A ease study of 
Westland Division, Kenya" da chi ra ngoai nguyen 
nhan ve phia doanh nghidp tdc ddng ddn su tidp can 
vdn ddi vdi cac DNWN tgi Kenya ma cdn do ddi tugng 
cho vay, dd Id tinh trgng thidu ngudn vd'n cho vay, 
thidu thanh khoan cfla cdc td ehuc tin dyng. 

Nghidn cflu cfla Kira (2014) vd "Determinants of 
Financing Conshaints in East African Countries'SMEs" 
da ddnh gid cdc nhan td gay rao can dd'i vdi cdc 
DNWN d cdc nude Ddng Phi vdi mau Id 1.933 doanh 
nghidp. Nghidn ciiu cho rdng, cac nhan td gay rao cdn 
ddi vdi cac DNWN bao gdm cdc nhdn td nganh vd 
nhan td qudc gia, va cdc rdo cdn nay dnh hudng dd'n 
tdt cd cdc doanh nghiep nhung chO ydu la cac DNWN. 

3. Ket luan 
Ndi chung, cdc nghien cflu dd sfl dyng dfl lieu thfl 

edp hoae dfl lidu sd cdp tu didu tra tu bang hdi vdi 
nhflng cdu hdi ed san. Cdc nghidn cflu da sfl dyng 
phuong phdp nghidn cuu dmh tinh vd nghidn ciru dinh 
lugng iam phuong phap phan tich, danh gia. 

Trong dlnh lugng, nghien cuu su dyng phuang 
phdp udc lugng binh phucmg nhd nhat (OLS) de phan 
h'ch khd nang tang tiudng tin dyng cua DNNW. 
Phuong phdp phan tich hoi quy Binary logistic dugc 
cac nhd khoa hgc nhu: Vd Tri Thanh (2011), Khalid 
(2014), sfl dyng hong nghidn cflu ydu td tac ddng ddn 
kha nang tidp can vdn tin dung ngan hang. Su dung 
phuong phap EFA dd rut ggn cdc bidn quan sat dd 
chung cd y nghia nhung vdn ehfla dung nhting thdng 
tin cfla tdp bidn ban ddu. 

Cdc nghidn cflu cho thdy, ngodi cac nhan td bdn 
hong doanh nghidp, cac nhdn mdi tardng vi md, hd 
thdng tdi chfnh, hd tiidng phdp ly, cdc ddi tugng cho 

vay (t6 chflc tin dyng) cd dnh hudng manh den su tidp 
can vd'n vay cfla cac doanh nghiep ndi chung vd cac 
DNNW ndi ridng. 

Vide tdng hgp cac nghien cflu giflp cd dugc co sd 
ly Iuan vd cdc nhan td tdc ddng ddn khd nang tidp c^n 
tin dung cfla cac DNWN d cac nude dang phat hien. 
Day sd la nen tang phan dnh cdc nhan td tu phia 
doanh nghidp vd tfl cde nhan td qudc gia, cac TCTD 
tac ddng ddn kha nang tidp can vdn tin dung cfla cdc 
DNWN./. 

Tai lieu tham khao 
Nguyen Van Bay (2010), Cdc giai phap tin dyng 

nhdm thflc ddy phdt tridn doanh nghiep nhd vd vua d 
Vidt Nam, Luan an Tien si Kinh te, Hgc vidn Tdi chinh. 

Nguydn Thi Cdnh (2008), Kha nang tiep can ngudn 
tdi chinh cfla doanh nghiep nhd vd vua Vidt Nam, Tap 
chi Cdng nghd Ngan hang, Sd xuan Mau iy, h. 28-33. 

Harvie C, Narjoko D., Oum S. (2013), Small and 
Medium Enterprises' Access to Finance: Evidence 
from Selected Asian Economies, ERIA Discussion 
Paper Series. 

Kung's va G.K. (2011), Factors influencing SMEs 
access to finance: A ease study of Westland Division, 
Kenya, The MPRA series, retiieved on April 14tii2017, 

Khalid, H.A. & Kalsom, A.W. (2014), "Financing of 
SmaU and Medium Enterprises (SMEs) in Libya: 
Determinants of Accessing Bank Loan", Middle-East 
Joumal of Scientific Research, 21(1), pp.I13-122. 

Khalid, H.A. and Kalsom, A.W. (2014), "Financing 
of Small and Medium Enterprises (SMEs) in Libya: 
Determinants of Accessing Bank Loan", Middle-East 
Joumal of Scientific Research, 21 (1), pp. 113-122. 

Khalid, H.A. and Kalsom, A.W. (2014), "Financing 
of Small and Medium Enterprises (SMEs) in Libya: 
Determinants of Accessing Bank Loan", Middle-East 
Joumal of Scientific Research, 21(1), pp.I13-122. 

Nguyen Van Le (2014), Tang titidng tin dung ngan 
har^ ddi vdi DNNW d Viet Nam hong didu kien kinh te vT 
md bat dn, Ludn an tidn si Kinh td, Hgc vien Ngan hang. 

Quartey P., Turkson E., Abor J. Y„ Iddrisu A. M. 
(2017), Financing the growth of SMEs in Africa: What 
are the contraints to SME financing within ECOWAS? 
Review df Development Finance 7 (I), 18-28. doi 
https://doi.org/I0.1016/i.rdf.2017.03.001. 

Vd Tri Thanh va cdng su (2011), Small and medi
um Enterprises Access to Finance in Vietnam, Jakarta; 
Economic Research Institute for ASEAN and East Asia. 

u 

https://doi.org/I0.1016/i.rdf.2017.03.001



