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TOM TAT: 
Tid'p cdn ldi cbinb Id mdt trong nhffng yd'u td' quan trpng quydt dmh dd'n sff tang trffdng va 

phat bien cua doanh nghidp (DN). DN ndo dd ddng tid'p can vdi cdc ngudn ldi cbinb thufdng 
phat tridn hdn, canh tranh td't hdn so vdi cac DN edn lai. Bai vidt nghien cffu thffc trang kha 
nang tiep can tdi cbinb cua cdc DN Vidl Nam. 

Tff khda: Doanh nghiep Viet Nam, phdt tridn doanh nghiep, tie'p can tdi chinh. 

1. Gidi thieu 
Tie'p can lai cbinb la mdl trong nhffng ye'u id' 

quan trpng quyd't dinh de'n sff tang trffdng vd phdt 
iridn cua DN eung nhff anh hffdng ddn tang trffdng 
kinh te cua mpt qud'c gia [5], (Beck & cdng sff 
(2005)). Thdm vao dd, tiep can tai chinh edn dnh 
hffdng ddn kha nang canh tranh cua DN so vdi cac 
ddi thu, khdng chi trong pham vi ndi dia md cdn 
so vdi cdc DN eua cdc qud'c gia khac trdn the' gidi 
trong bd'i canh iff do hda thffdng raai ngdy cdng 
manh me. 

Bdi vid't nay sff dung dff lieu khdo sdt 996 DN 
tff thdng 11/2014 dd'n thdng 4/2016 cua WB dd 
ddnh gia kha nang tie'p can tdi chinh cua eae DN 
Viet Nam. 

2. Tid'p cdn tai chinh d Vidt Nam va d§c didm 
cua cac DN 

Trong sd' 10 vd'n de ma cdc DN difde khdo sdt 
xem la trd ngai Idn nbd'l trong mdi trifdng kinh 
doanh d Viet Nam, khd nang Ud'p can tai chinh dffde 
xe'p hang ddu. Qua dd ed the thd'y khd nang dd'p 
cdn tai cbinb cua cdc DN Viet Nam ra'l ban che'. 

Hinh 1: Xep hang cac trd ngai moi tnfdng kinh doanh hang dau cho DN 

% doanh ugluep chgn on dinh cliinh tii la tixr ng^i Ion uhst 

% doauli nghiep chon quan ly thue la tio i^ai 1cm nhat 

% doanh nghiep chon cac quy dnili lao dpng la tro iigiii loii iiliat 

% doanh nghiep chgn cac quy dyih thuang mju la tro nggi 16n nh^t 

% doanb nghidp cliQn tiip c jti d^t dai la tio ug^i Ion nhat 

% doanh nghiep ch^n thue suat la tro ngai Ion nhal 

% doanh nghiep chgn van tai la iro ngai Ion nh^t 

%doanbnghi?p chgn nguon nhan Uic co hpc vSn tliSp la trong?!, 

% doanh nghipp chpn khu virc phi chmh Ihitc la tro ngai Idn nhll 

% doanh nghi?p chpn iilp ĉ iii tai chinh la tro ngsi Idn nhlt 

Ngudn; WB - Khdo sdt doanh nghiep Viet Nam 
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Trong didn ddn "Giai phap thuc day cac 
ngudn vd'n cho doanh nghiep nhd va vffa 
(DNNVV)" do Phdng Thffdng mai va Cdng 
nghidp Viet Nam td cbffc vao thang 8/2018 lai 
Ha Ndi cung khang dinh, khd nang tid'p can vd'n 
tin dung cua cac DNNVV cua Viet Nam d mffc 
tha'p, kbdng nhffng the'cac DN ndy ciing gap khd 
khan trong vide tid'p can cdc ngudn vd'n kbdc dd 
dap ffng nhu cau vd'n phuc vu boat ddng sdn xua't 
- kinh doanh. Didu nay dnh hffdng kbdng nhd dd'n 
kha nang lang trffdng va phdt trien cua nen kmh 
td' Vidt Nam ndi chung, ndi ma cdc DNNVV 
chie'm de'n trdn 97% tdng so' DN. 

Trffdc khi di vdo xem xet vd danh gid cae chi 
heu tiep can tai chinh cu thd cua DN Vidt Nam, 
cung nhin qua mdt sd chi tidu tong qudt cua Viet 
Nam trong md'i tffdng quan vdi cdc ni/dc trong khu 
vffc va mffc trung binh chung cua the'gidi. 

ciing cao hdn so vdi mffc trung binh ehung. Didu dd 
cd the cho thd'y, de tiep can vd'n tin dung, cac DN 
Vidt Nam phu thudc rd't nhieu vdo tdi san dam bao 
eung nhff gia tri cua nd. 

Ndi dung ke' tid'p sd di vdo tim hieu va xem 
xet kha nang tid'p can tai ehinh cua cdc DN Vidt 
Nam dffa vdo eae dae didm khac nhau cua DN 
nhu": Quy md DN, ITnh vijfc boat ddng san xua't -
kinh doanh... 

Theo quy md, DN dffdc chia lam 3 nhdm: (1) 
Nhdm cdc DN nhd -sff dung tff 5 - 19 lao dpng; (2) 
Nhdm cdc DN vffa - sff dung tff 20 - 99 lao ddng 
va (3) Nhdm cac DN Idn - sff dung tff 100 lao 
ddng trd len. Cac DNNVV ddng mdt vai trd quan 
trpng trong nen kinh te' tao nhieu vide lam cho 
xa hdi. Thdm vao dd, vdi quy md boat dpng ciia 
minh, cac DN nay rat nang ddng va dd dang thich 
ffng vdi nhffng thay ddi trong nen kinh td', tuy 

Bang 1. Thd'ng ke so DN co SIJT dung cac dich vu cuo ngdn hdng va coc chi so co lien quan 

Chi so 

Phan tram so DN co tai khoan tai ngan hang (NH) 

Ty le cac khoan vay co yeu cau tai san dam bao (%) 

Gia tn cua tai san dam bao can co cho mpt khoan vay (% so tien vay) 

Ty ie cac hang muc dau ti/ duoc tai tro bcii noi bo DN (%) 

Ty ie cac hang muc dau tu duoc tai tro b6i NH (%) 

% DN SL( dung von vay NH d^ tai trO von iuu dong 

% DN SLI dung tin dung cua nha cung cap hoac cua khach hang de tai 

trO von iuu dong 

Viet 
Nam 

55,8 

91,0 

216,0 

67,3 

15,4 

32,3 

21.2 

Dong A va 
Thai Binh DUdng 

77,0 

82,6 

238,4 

77,8 

10,4 

25,4 

21.0 

Trung binh 
cua tiiSgidi 

86,8 

79,0 

205,9 

71,1 

14,8 

30,0 

31.4 

Co the thd'y viec sff dung cae dich vu NH vd 
cae ehi sd' cd lidn quan ed sff tffdng ddng vdi cae 
qud'e gia trong khu vffc nhu'ng cd sff kbdc bidt ddng 
ke vdi so' lieu thd'ng kd trung binh chung cua the' 
gidi. Cu thd, xel ve so Iffdng DN sff dung dich vu 
cua NH (cd tai khodn tidn gili thanh loan hoac tien 
gffi tid'l kidm vd cd sff dung vd'n tin dung cua NH) 
cua Viet Nam cbi cd 55,8%, trong kbi sd lieu nay 
cua khu vffc Ddng A vd Thai Binh Dffdng la 77,0% 
vd mffc trung binh chung eua toan thd' gidi (dffa 
trdn mdu khao sdt cua WB) Id 86,8%. Thdm vao 
do, cac khoan vay cd ydu cau tdi san dam bao, 
cSng nhff gid tri tai san dam bao cho khoan vay 

Ngudn; WB - Khdo sdt doanh nghiip Viet Nam 

nhidn tid'p can ldi chinh ludn Id khd khan va 
thach thffc vdi hau hd't cdc DNNVV trdn todn the 
gidi (Beck & cdng sff, 2005). 6 Viet Nam, 28,8% 
DN nhd cd cac khoan vay hoac sff dung ban mffc 
tin dung. Trong kbi dd, sd' lieu nay d cac DN vffa 
vd Idn lan liTdt Id 55,7% vd 57,4%. Tffdng tff nhff 
vdy, 28,8% DN nhd cd tai khoan tai NH so vdi 
55,2% ciia DN vffa va 61,6% cua DN Idn. Do dd, 
cd the thd'y cd sff tu'dng quan giffa quy md DN vd 
vide sff dung cdc san phdm tin dung cffa DN. 

Xet theo dac tinh sd bffu, WB chia cdc DN 
dffdc khao sdt ra lam 2 nhdm: ( l )cac DN npi dia 
vd (2) cdc DN cd tff 10% vdn sd hffu cua ngffdi 
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nifdc ngoai. Kd't qua khao sat cho tha'y, cdc DN cd 
sff tham gia cua ngffdi nffdc ngodi vdi tff each la 
d6ng chu sd bffu it sff dung cdc san pham tin dung 
hdn, chi 23% sd' DN thudc nhdm nay ed vay hoac 
siS" dung ban mffc tin dung. Trong khi dd, chi tieu 
tffdng tff cho cdc DN ndi dia la 41,5%. Ngifdc lai 
vdi tidu ch) sff dung cdc san pham tin dung, cd 
ddn 71,1% DN cd vd'n sd hffu nffdc ngodi cd tai 
khoan NH so vdi 55,2% cua cac DN ndi dia. 

Ve linh vffc boat ddng san xua't - kinh doanh, 
cac DN khao sat dffdc chia ra lam 2 nhdm Idn: (1) 
Cdc DN san xud't va (2) Cae DN dich vu. Cae DN 

cdc NH hoac cdc td chffe tin dung. Dff lidu cd dffdc 
tff cudc khdo sdt nay cho tha'y 23,4% so DN dieh vu 
sff dung tin dung cua ngffdi mua hoac ngffdi bdn 
dd tai trd vdn Iffu ddng. Trong kbi dd, eon so' nay 
cho cac DN san xud't la 15,8%. 

Xet theo khu vifc, dia diem md cdc DN dat tru 
sd, sd' DN d ddng bang sdng Cffu Long cd tdi 
khoan NH chie'm ly Id cao nha't (tffdng dffdng vdi 
mffc trung binh chung cua the' gidi) so vdi cdc 
khu vffc cdn lai; khu vffc phia Bac va vung 
Duydn bdi cd ty Id DN su" dung eae san pham tin 
dung cao nha't. 

n xudl lai dffde 
Hinh 2: Ty IS phdn trdm so' DN difdc khdo sdt cd tdi khoan NH vd cd 
sif dyng cdc khoan vay NH phdn theo quy md DN, tinh vUc hogt ddng, 
sd hOu vd khu vtfc 

phan theo cdc ITnh 
vffc san xuat khac 
nhau nhu': thffc 
phdm, may mac, 
che lao va cdc 
nganh san xual 
khac. Dd'i vdi dich 
vu thi chia thanh 
bdn Id vh cdc dich 
vu khac. Nhin 
chung, cac DN 
Ihudc nhdm sdn 
xud't sff dung cac 
san pham tin dun] 
nhieu hdn so vdi 
cac DN dich vu 
(47,1% so vdi 
38,2%), nhffng lai 
cd tai khoan NH 
hdn (51,2% so vdi 
57,7%). Dieu nay 
CO the ly giai qua 
vide so Iffdng cac 
DN dich vu thifdng 
chiem dung vdn cua 
ngffdi mua vd nha 
cung cdp Ihdng qua 
cdc khoan ffng trffde 
ciia ngifdi mua vd 
cac khoan tra chdm 
(tin dung thffdng 
mai) de tai trd vd'n 
cho boat dpng cua 
minh nhieu hdn so 
vdi viec di vay tff 

• Vay 

I 28 8 

20 40 

• Tdi khoan ngan hang 

0 

Ngudn: Khdo sdt doanh nghiep Viet Nam - WB 
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Chuydn sang cac chi sd'tid'p can tdi chinh kbdc, 
13,9% sd'DNdquy md vffa difdc khao sat cho rang 
lid'p can tdi cbinb la trd ngai Idn nhd't trong mdi 
tru'dng kinh doanh d Vidl Nam so vdi cbi 8,6% sd 
DNldn. Cung can cff vao quy md cua DN, so Iffdng 
DNNVV bi NH tff chdi cdc de xua't vay vd'n gan 
day eao bdn ban so vdi cac DN Idn (8,2% va 4,6% 
so vdi 0,4%). Cung cd thd do xdc sua't bi tff chd'i 
cac khoan vay cao ndn phan Idn cac DN nhd khi 
du'dc khdo sat da tra ldi "kbdng can vay" (58,2% 
sd' DN vdi quy md nhd dffdc khao sdt). 

Hinh 3: Cdc chi so' tiep can tdi chinh khde theo quy 
md doanh nghidp 

Ngudn: Khdo sal doanh nghiip Viet Nam 

Hinh 4: Ty le vd'n dau ttf difdc tai trd bdi vd'n tif cd vd vdn 
vay NH theo quy md DN 

Von tir CO 

• Doanh nghiep nho i 

Vay ngan hang 

I Doanh nghiep vira • Doanh nghiep Ion 

Ngudn; Khdo sdt doanh nghiip Viet Nam - WB 

Xdl vd ty Id vd'n dau tff dffdc tai trd bdi vdn tff 
cd va vd'n vay NH theo quy md DN (Hinh 4), cd 
DN nhd - vffa - Idn deu sff dung vd'n tff cd dd tdi trd 
phan Idn nhu cau vdn dau tff cua DN minh. Cu the, 
dd'i vdi DN nhd, 71,9% vd'n dau tff dffdc tdi trd bdi 
ngudn vd'n tff cd; 66,4% va 56,2% lan Iffdt la ty Id 
vd'n ddu tff di/dc tai trd tff ngudn vd'n tff cd cua DN 
vffa va Idn. Ngffdc lai, ty trpng vd'n vay NH trong 
tdng vd'n dau tff cua cdc DN Idn d mffc eao nhd't 
(20,2%), kd' dd Id cdc DN vffa (18,3%) vd eud'i 
eung la cac DN nhd (10,8%). Vide cac DN nho phu 

thudc nhieu vdo vd'n trf cd vd 
cac DN Idn cd ty trpng vdn dau 
tff difdc tai trd bdi cae NH d mffc 
cao so vdi cdc DN cdn lai do 
nhffng rang budc tai chinh khi 
tid'p can vdi cdc khodn vay NH 
eua cdc DN d cdc quy md khac 
nhau. Thdng thffdng, cdc 
DNNVV thffdng gap khd khan 
hdn trong vide dap ffng cdc ydu 
cau cua NH khi xud't trinh hd sd 
vay, mdt trong nhffng nguyen 
nhdn cd thd dffde dffa ra do la 
mffc dp tin cay cua cac bdo cdo 
tai cbinb. Chi 21,5% sd DN nhd 
va 21,3% sd'DN vffa dffdc khao 
sat cd bdo cdo lai cbinb dffdc 
ddnh gid bdi kidm loan vidn ben 
ngoai; 51,4% sd DN Idn cd tie'n 
hanh kiem todn bdo cdo tai 
chinh bdi edng ty kidm toan ddc 
ldp. (Hinh 4). 

Bdn canh vd'n dau tff, ngudn 
vd'n lifu ddng dd dam bao cho 
boat ddng cua DN cung la mdl 
trong nhffng nbu cau can thidt va 
can cd ngudn tai trd (BTinb 5). 
Trong so cdc DN dffdc khao sat, 
phdn vd'n Iffu ddng cua cdc DN 
Idn dffdc tdi trd bdi NH thdng 
qua cac san pham tin dung ma 
NH cung ca'p cho DN chid'm 
22,6%. 47% sd' DN Idn sff dung 
tin dung NH dd tai trd nhu cau 
vd'n lifu dpng vd chi 10,6% sd 
DN Idn sff dung tin dung tff nha 
cung cap hoac tff ngffdi mua. 
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Hitth 5: Phan trdm sd DN tdi trd vdn lifu ddng thdng qua vay 
NH hoac chiem dung vdn tiJ nhd cung cdp/ngifdi mua thdng 
qua cdc khodn trd chdm hoac Ong tnfdc tiin hdng 

Doanh nghiep nhd Doanh ngliiep vua Doanh nghiep Ion 

• Ngan hang HNha cung cap/nguoi mua 

Ngudn: Khdo sdt doanh nghiip Viet Nam - WB 

Ty Id gdn tifdng iff cho cdc DN vffa. Vdi 41% sd 
DN vffa sff dung cac san pham tin dung NH dd tai 
trd vd'n Iffu ddng va cbi 20,3% DN vffa sff dung tin 
dung thrfdng mai hoac cdc khoan ffng trffdc eua 
ngtfdi mua bang de dap ffng nbu cau vdn Irfu ddng. 

Trong khi do, 24,6% sd' DN nhd sff dung cac 
khoan vay iff NH dd tai trd vdn Iffu ddng vdi chi 
9,9% nbu cau vdn lifu ddng dffdc tai trd bdi NH. 

3. Kdt ludn 
Bai vie't sff dung dff lieu khao sal DN cua Ngan 

hang The gidi drfde tien hanh tff thdng 11/2014 dd'n 
thing 04/2016 cho dff lieu eua nam tai chinh 2015 
tren 996 DN Viet Nam trai dai tff Bac chi Nam 
trong hau hd't cdc linh viTc san xuat - kinh doanh 
vdi ba câ p dp quy md cua DN dd ddnh gid ihffc 
trang hd'p can tai cbinb eua DN. Nhin chung, tid'p 
CEin tai ehinh drfde ddnh gid la mdt trong nhffng trd 
ngai Idn nhd't cua mdi trffdng kinh doanh Vidl 
Nam, dac biet la dd'i vdi cdc DNNVV. Cd the tha'y, 
so vdi cae qud'e gia khac, sd' Irfdng cac DN Viet 

Nam sff dung cac khoan vay 
hoae cdc han mffc lin dung cua 
NH khdng ed nhieu khac biet 
nhffng sd' Irfdng DN Viet Nam 
ed tai khoan tai NH hidn dang d 
mffc tha'p so vdi mffc trung binh 
chung cua the'gidi. 

Bai vid't cung lien hanh 
khdo sdt cac chi sd' dd'p can tai 
cbinb khac cua cdc DN Vidt 
Nam dffa vao cdc dac diem cua 
DN nhff: quy md DN, linh vffc 
boat ddng kinh doanh, khu vffc 
DN dat tru sd... Qua dd cho thd'y 
cdc DN d quy md nhd gap rd't 
nhieu khd khan kbi tid'p can vdi 
vide sff dung cdc san phd'm NH, 
dac bidl la cac sdn pham tin 
dung dd tdi trd nhu cau vd'n eua 
DN; cac DN thudc linh vffc san 
xua't sff dung nhieu vd'n lai trd 

tff NH hdn so vdi eae DN djch vu, chu yd'u sff dung 
tin dung tff ngrfdi mua hoac nha cung cd'p, sd'Irfdng 
cdc DN d ddng bang sdng Cffu Long cd tdi khoan 
NH nhieu hdn so vdi cdc khu vrfc khac nhubg khu 
vffc mien Bac vd Duydn hdi lai cd so Iffdng sff 
dung cae khoan vay va ban mffc tin dung NH cao 
nhd't; dd'i vdi ldi trd vd'n dau tff eiia cdc DNNVV 
phan Idn phu thudc vao vd'n trf cd; ly Id cac 
DNNVV khdng can vay NH d mffc cao so vdi cdc 
DN Idn mdt phan la do ty Id bi tff chd'i cdc de xud't 
cd'p tin dung cua NH trong thdi gian gan day d mffc 
eao. 

Han ehe' eua bdi vid't d chd dff lidu khao sdt DN 
Vidt Nam ve mdl sd'chi tidu dd cd the cu thd hda, 
cbi de't hda cdc phan lich cdn thidu do nguydn nhan 
khach quan. Them vao dd, dff lidu so sdnh theo 
Ihdi gian cua Viet Nam cung khdng day du ndn 
nhffng phdn tich trdn day chrfa cho thd'y dffdc xu 
hrfdng, ciing nhrf mffc dp cai thidn kha nang tie'p 
cdn tdi chinh cua cac DN Viet Nam • 
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ABSTRACT: 
Accessing to financial sources is one of important factors determining the growth and 

development of enterprises. Having an easy access to financial sources could facilitate the grovi'th 
and the cdmpetitive advantages of enterprises. The article is to study the current situation of 
financial accessibility of Vietnamese enterprises. 

Keywords: Vietnamese enterprises, developing enterprises, accessing financial sources. 

356 So l -Thdng 1/2019 

http://www
http://enterpnsesurveys.org/data/exploreeconomies/2015/vietnamltfinance



