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Tém tit: Cach mang cong nghiép 4.0 dwoc xem la yéu t6 xiic tic hé tro doanh
nghiép nhd va vdm ndang cao nang lch tai chinh va quan trong hon la mé ra nhiéu
kénh tiép cdn vén khdc nhau trén nén tang cong nghe $6 nhu tai tro chudi cung
ung, cho vay ngang hang hay huy déng von céng dong. Bai nghién citu nay lam ré
ngi dung vé tiép cdn von doanh nghiép nho va vira trong boi canh cach manh céng
nghiép 4.0 duwéi hai géc dé la cung va cau vé von trén co sé khung Iy ludn va phén

Assess to finance for SMEs in Vietnam in the context of Industrial revolution 4.0

Abstract: Industrial revolution 4.0 is considered a catalyst to support small and medium enterprises
to improve their financial capacities and more importantly, to open up many different channels
of access to capital on a digital technology platform such as supply chain financing, peer-to-peer
lending or crowdfunding. This study clarifies the content of SME capital access in the context of
Industrial revolution 4.0 from two perspectives: capital supply and demand on the basis of theoretical
framework and practical analysis in Vietnam. The research results show that although technology-
based non-traditional capital mobilization channels bring a lot of conveniences to SMEs as well as
financial institutions, in Vietnam, these mobilization channels have not yet developed and SMEs
themselves are not really ready to approach and strongly apply technology in their business activities.
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Tiép can vén clia doanh nghiép nhé va vira trong béi canh cach mang cong nghiép 4.0

tai Viét Nam

tich thiee tién tai Viét Nam. Két qud nghién ciru cho thdy, mdc dii cac kénh huy dong
von phi truyén théng trén nén tang cong nghé mang lai rdt nhiéu tién ich cho doanh
nghiép nhé va vira ciing nhw cac dinh ché tai chinh, song tai Viét Nam hién nay cdac
kénh huy dong nday van chua thiee sw phdt trién va ban thin cdc doanh nghiép nhé
va vira cling chwa thiee sy san sang tiép cdn va teng dung manh mé céng nghé trong
hoat déng tiép cdn von ciia doanh nghiép.

Tir khod: Céch mang cong nghiép 4.0, Doanh nghiép nhé va vira, Tiép cdn von

1. Pit van dé

Doanh nghiép nho va vira (DNNVV) la
nhiing doanh nghi¢p str dung tir 1 - 249 lao
dong, hién dang chiém 96% trong tong sb
cac doanh nghi¢p (DN). DNNVYV str dung
47% s6 luong lao dong cua thi trudong va
dong gop 36% gia tri GDP timg qudc gia
(OECD, 2021). Tai Viét Nam, DNNVV
chiém ty trong 16n (97,6%) trong tong
s6 DN hoat dong, dong gop téi 45% vao
GDP, 31% vao thu ngan sach va thu hut
hon 5 triéu lao dong (Mai Phuong, 2019).
DNNVYV doéng vai tro quan trong trong cac
hoat dong kinh té ctia nha nudc, viée thiic
day DNNVV trg thanh dong lyc chinh cho
tang truong kinh té.

Tuy nhién, nghién ciru ciia Ngan hang thé
gidi (WB) nam 2018 da chi ra thach thuc
chinh ma DNNVV phai d6i mat trong giai
doan hién nay 1a han ché vé quy mo, cong
nghé, trinh d6 quan 1y, hiéu biét vé cac Hi¢p
dinh thuong mai tu do va dac bi¢t 1a han
ché vé kha ning tiép can tai chinh ma cha
yéu 1a tlr nguon von tin dung ngan hang.
Nguyén nhan khach quan 1a do dic diém
thi truong vOn cua cac nén kinh té (dac
biét 1a khu vuc Chau A) chu yéu dua vao
hé thdng von tir cac ngan hang, trong diéu
kién thi truong von dau tu mao hiém chua
phat trién manh (Yoshino va Taghizadeh-
Hesary, 2018). Nguyén nhan chil quan xuét
phat tir phia cac DNNVV cung cdp thong
tin tai chinh chwa minh bach, tai san dam

bao khoan vay kém “hdp dan” hon so véi
cac DN 16n, dan t6i han ché tiép can von tin
dung tir ngan hang.

Tai Viét Nam, nghién ctru cua Tran Manh
Ha va cong sy (2020) d chi ra han ché vé co
so ha tang théng tin tin dung dya trén tinh
trang thong tin bat can xting giira ngan hang
va doanh nghlep dan t6i kha nang tiép can
von han ché. Thuc té hau hét cac DNNVV
déu khong co su két ndi voi thi truong vén
chinh thie (thong qua hoat dong niém yét
trén cac thi truong ching khoén), viéc huy
dong von trong boi canh thong tin tai chinh
kém minh bach dan téi DNNVV thuong str
dung cac tai san thé chip dé dam bao cho
khoan vay tin dung cta minh. Nghién ctru
cling chi ra han ché thir hai dén tir tai san
bao dam va i suét cho vay cao. Xuét phat
tr nguyén nhan do quy mo von va lao dong
con nho, han ché vé tai san thé chap dan
dén hé qua 1ai suat cho vay cao dong thoi
tao ra trd ngai cho viéc ngan hang mé rong
tin dung d6i véi DNNVV.

Maic du vay, cach mang cong nghiép 4.0
(CMCN 4.0) da gop phan thay doi nhiing
md hinh kinh doanh truyén thong ctia cac
dinh ché tai chinh, m& rong va da dang hoa
cac kénh tao von cho nén kinh té néi chung
va DNNVV néi riéng. Pong thoi, viéc sir
dung dir li€u 16n, cong ngh¢ hién dai cod
thé tang chat lwong phan tich tin dung cua
cac ngan hang. P6i méi sang tao trong
linh vuc tai chinh gitp cai thién kha nang
thanh khoan va von luu dong, cho phép DN
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dé dang vugt qua nhimng bién dong trong
giai doan dau phat trién, tiép can duoc cac
ngudn von phu hop trén thi truong dé phuc
vu san xuét kinh doanh tot hon. Viéc 1am rd
co so luan ciing nhu phan tich thyc tién tai
Viét Nam 1a can thiét, nhim dong gop thém
tiéng noi phan bién vé nhimg van dé lién
quan dén tiép can vén cia DNNVV trong
boi canh CMCN 4.0.

2. Ly ludn vé tiép cin vén cia doanh
nghiép vira va nhé trong boi canh cach
mang cong nghiép 4.0

Tiép can vbén ctia DNNVV dugc hiéu la
cach thirc dé cac DN c6 thé dé dang, nhanh
chong tiép can dugc cac chu thé cho vay
san c6 trong nén kinh té, v6i chi phi va san
pham phu hop voi muc tiéu va nhu cau sir
dung vén huy dong (WB, 2017). Theo quan
diém nay, viéc huy dong von cia DNNVV
phu thudc vao hai nhém yéu td gom: (i)
Mirc do sin c6 cua cac ngudn von duoc
cung tmg bi cac chi thé khac nhau trén thi
truong; (i) Nhu cau huy dong von tir phia
DN theo muc tiéu chi phi huy dong von va
hiéu qua st dung von.

Chowdhury (2007) chi ra rang nguon cung
vbn 12 tro ngai 16n nhét trong tlep can von
cia cac DNVVV. Vi van d¢ nay nhiéu
chu DNNVV gap kho khan trong viéc vay
von ngan hang. Thyc té, DNNVV ¢6 kha
ning tiép can von ngan hang rat han ché va
chi dap ung khoang 10% nhu cau cua ho
(Akterujjaman, 2010).

Céc nghién ctru khéac (Bosri, 2016; Uddin,
2014) cho thdy chi phi giao dich cao hon,
1ai suét cao hon, ké hoach kinh doanh kém,
khong c6 kha nang hoan tra khoan vay la
mat s6 yéu to can trd phan 16n cac DNNVV
trong viéc tiép can tai chinh. Cac DNNVV
gip kho khin trong viée tao ra tai san thé
chap ma bén cho vay chip nhan. Piéu
nay la do DNNVV khong c¢6 tai san thich
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hop dé thé chap hodc thiéu k¥ ning, kinh
nghiém vé cach quan 1y va duy tri tai san
cho nhu cau vay.

CMCN 4.0 dugc cho la khong chi c6 tac
dong tryc tiép dén viéc ap dung cong nghé
mai vao hoat dong san xuét kinh doanh ma
dén tiép can von cia DNNVV qua viéc 1am
thay d6i cach thic cung Gmg vdn cia céac
dinh ché tai chinh trén thi truong, dong thoi
giam nhe cac rao can huy dong von cho
DNNVV. Cu thé:

Mt la, mé réng cic kénh huy dpng vén
triee tuyén cho DNNVV

o Coéng nghé tai chinh (Fintech) va nén
tang cho vay truc tuyén

Bén canh cac kénh tin dung ngan hang
truyén théng, sy phat trién cia CMCN
4.0 da thiic day hinh thanh kénh tin dung
méi dua trén nén tang truc tuyén cho phép
DNNVV dé dang tiép can ngudn tin dung
ma khong can c6 tai san dam bao. M6 hinh
cho vay truc tuyén giam thiéu rii ro hé
théng va cung cip su lya chon da dang cho
cac bén tham gia. Fintech giup day nhanh
quy trinh xur 1y cac khoan vay thong qua
cac giai phap tri tué nhan tao, s6 luong cic
khoan vay duoc xir Iy mdi ngay ting nhanh
nhung van dam bao giam thiéu rui ro tin
dung (Deutsche Bank, 2021). Su bung nd
cta Fintech cho thdy mirc d6 ting trudong
nhanh chéng cta cac ing dung truc tuyén
trong hoat dong cip von va khién kénh cho
vay truc tuyén tr¢ thanh kénh cung cap von
quan trong, gép phan thu hep khoang cach
v6i cac kénh tai trg tin dung truyén thong
d6i v6i DNNVV.

Céc nén tang von tai chinh truc tuyén phd
bién hién nay danh cho cic DNNVV ¢6 thé
ké toi tai trg chudi cung ung (SCF), huy
dong vén cong dong (Crowdfunding) va
cho vay ngang hang - P2P lending. Cu thé:
- Tai tro chudi cung tmg (SCF - Supply
Chain Finance): Tai tr¢ chudi cung tmg
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(SCF) 1a céach tiép can m&i vé hd tro tai
chinh. SCF 1a sy hop tac véi nhitng khéach
hang DN va dinh ché tai chinh dugc chon
loc bang viéc cung cap dich vu h6 trg von
vay luu dong cho cac nha cung cap va phan
phéi cua ho. Str dung nén tang truc tuyén
gitip cho giao dich cac khoan phai thu,
phai tra giira cic to chirc tai chinh va cac
DNNVV dién ra nhanh chéng thong qua
tai khoan ngan hang. Pong thoi giup giam
chi phi giao dich va thuc ddy canh tranh
giita cac t6 chirc tai chinh tham gia giao
dich. Ngudn vbn 6n dinh va cac 1énh thanh
todn nhanh chéng giup DN tiép cin muc
tiéu kinh doanh nhanh hon. Vé co ban c6
hai loai Tai trg chudi cung tng (Standard
Chartered, 2021):

+ Chuong trinh hd trg tai chinh cho nha cung
cap (SFP - Supplier Finance Programmes)
+Chuong trinh ho tro tai chinh cho nha phan
phéi (BFP - Buyer Finance Programmes).
- Huy déng vén cong dong (Crowdfunding):
Huy dong von cong dong 1a hinh thirc huy
dong von tir nhitng nguoi dung Internet tai
trg cho cac y tudng kinh doanh hoac sang
kién ca nhan dugc nhimg nguoi dé xuit
dang tai trén trang ca nhan hodc trén céac
trang web chuyén dung (Belleﬂamme va
cong su, 2014) Huy dong von cong dong
c6 thé thay thé phuong thirc tai tro tin dung
truyén thong tir ngan hang danh cho cic
DNNVYV. Phuong thirc nay cho phép céac
DNNVV tuong tac truc tuyén voi cac nha
dau tu va nhan lai phan hdi dé xuat dé cai
thién san pham (Bogers va cong su, 2017).
Nén tang huy dong von cong dong co the
chia thanh bén nhom tiy thude vao sb tién
thu hoéi duogc tir nguoi di vay. Nhom dau
tién gop von dudi dang cd phan va sb tién
s& duoc tra lai cho cac nha dau tu tuong
tmg s6 c6 phan ma ho di gop (equity
crowdfunding). Nhom tht hai huy dong vén
tir cong dong dya trén phan thuong (reward-
based crowdfunding), phan thuong 1a dich

vu hodc hang héa cia DN. Nhom tha ba
huy dong vén cong dong dua trén cho vay
(lending-based crowdfunding) va huy dong
von dua trén dong gop (donation-based
crowdfunding). Cudi cing, néu cac nha
dau tu gop von theo mé hinh quyén gop, ho
thuong s¢ dong gép vao mot du an xa hoi
mang tinh tur thién va khong mong dugc bu
dap Giudici va Rossi- Lamastra (2018).

- Cho vay ngang hang - P2P lending: Cho
vay ngang hang 1a mot nén tang tai chinh két
ndi truc tiép gitta nguoi cho vay va ngudi
di vay thong qua trung gian tryc tuyén ma
khong can t6 chirc tai chinh (Chen va cong
su, 2014). Bé gia nhap nén tang P2P, ngudi
tham gia phai cung cap dit liéu c4 nhan dé
lam co sé chim diém tin dung khach hang.
Nguoi di vay véi diém tin dung pht hop s&
duogc phép khoi tao don xin vay bao gom sb
tién vay, 14i suat toi da, muc dich vay va wu
dai ctia nguoi vay. Nguoi cho vay dya trén
hd so dugc cung cap truc tuyén s& quyét
dinh dau tu va s tién dugc duyét s& duoc
chuyén thing vao tai khoan nguoi vay.
P2P hién dang 1a mot nén tang cho vay truc
tuyén thanh cong boi nhitng loi ich ma no
mang lai. Mot mat, P2P gitup gidm chi phi
giao dich va phit hop véi cac yéu cau tai tro
cua DNNVV. Mat khac P2P cho phep cac
nha dau tu co quyén tiép can truc tiép cac
loai tai san ma trudce day chi danh riéng cho
cac nha dau tu to chirc 16n, giup ho da dang
hoéa danh muc dau tu va tao ra loi nhuan
v6i chi phi rui ro thip hon (Feng va cong
su, 2015).

Tuy nhién, P2P cling ton tai mot sb bat loi
nhu cac quy dinh quan 1y rii ro cho vay
con it, diém tin dung cta cac khach hang
trong chudi cung tng s& bi anh huong do
cac tai khoan vay dudi dang céd nhan, khé
xdy dung mdi quan hé lau dai giita nguoi
cho vay va nguoi di vay...

o Cho vay truc tuyén tir cac cong ty cong
ngh¢ lon (Bigtech)
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BigTech la cach goi cac cong ty cong nghé
da ton tai lau doi trén thi trudong dich vu ky
thuét s6 nhu Amazon, Facebook, Google,
Alibaba. Vi loi thé vé quy mo 16n, kha
nang tng dung cong ngh¢ cao, BigTech dat
ra nhiing thach thic vuot trdéi hon so voi
FinTech. Néu cac Fintech chi canh tranh véi
ngan hang tai mgot mang dich vu (vi du nhu
cho vay), BigTech s€ canh tranh trén mdt
) luong 16n cac dong san phém va dich vu
cua ngan hang (Stulz, 2019). BigTech st
dung Bigdata (dir li€u 16n) cung vdi Ung
dung cong ngh¢ Machine Learning (hoc
may) hodc Al (tri tué¢ nhan tao) trong hoat
dong. Diéu nay giup du doan ri ro tin dung
chinh xac hon (Gambacorta va cong su,
2019). Pic trung cua cac Bigtech 1a xuat
phat diém tir cac cong ty thwong mai dién
tir kinh doanh hang héa truc tuyén. Thong
qua céac giao dich cua nguodi mua va ban,
cac Bigtech c6 mot nén tang dir liéu khong
16 ¢6 thé phan tich cung cau hang héa ciing
nhu kha niing tai chinh ctia mdi khach hang,
gitip danh gia chinh xac diém tin dung cho
khach hang. Tuy nhién, Bigtech ciing tiém
an rai ro nhu do tin cdy cua cac phuong
phap danh gié rui ro tin dung véi quy mo
mau lon hay ml ro vé chu ky kinh doanh
hodc cac ct sbc kinh té khac nhau (Huang
va cong su, 2020).

Hai la, gidam thiéu chi phi, thii tuc va cdc
diéu ki¢n cho vay doi véi DNNVV

CMCN 4.0 khong chi lam thay doi dang
ké cach thic cung cap ngudn vbén cho
DNNVV cila ngan hang va céc t6 chic tin
dung ma giam thiéu riii ro tin dung théng
qua quy trinh xir Iy va xdc minh hé so dwoc
thwe hién nhanh chéng va chinh xdc. Két
qua nghién clru tai cac ngan hang thuong
mai (NHTM) Trung Qudc cho thdy sy phat
trién cua cac ngan hang Fintech theo 05
hudng, trong d6 cong nghé Internet di trude
cong nghé tri tu¢ nhan tao, blockchain, dién
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toan dam may va dir liu lon. Fintech da
gitip giam dang ké rui ro tin dung trong céac
NHTM Trung Quéc (Cheng va Qu, 2020).
Tai nhiéu qudc gia, cac ngan hang con hop
tac dé thanh 1ap Cong ddng Blockchain
(Thai Lan) hodc Hiép hoi nham thuc day st
dung Blockchain (An Do) nham hd trg vén
cho DNNVV dem lai hi¢u qué hon.

vé phia DNNVV, nho sw hé tro cong nghé
cao tai cac ngan hang, co hoi duoc cdp tin
dung tré nén dé dang hon ngay ca doi véi
tai san thé chap la tai san heu dong, dwoc
hong loi 1di sudt thap hon khi vay von tir
cac cong ty Fintech (Baber, 2019; Cheng
va Qu, 2020). Diéu nay do cac hoat dong
tin dung truc tuyén can it nhan vién, do d6
giam thiéu chi phi hoat dong (Lee va Shin,
2018; Lu, 2018). Ngoai ra, Fintech c6 thé
giam chi phi cho DNNVV do kha nang xu
1y thong tin nhanh hon cac phuong thure tin
dung truyén théng, giam chi phi tim kiém
ddi tac cho DNNVV (Rosavina va cong su,
2019). Hon nita, Fintech c6 thé cho phép
cac giao dich Xuyen bién gidi voi chi phi
thap hon, cung cap gidi phap thanh toan
di dong qua cac nén tang truc tuyén nham
giam chi phi di lai (Lee va Shin, 2018).

3. Tieép can von cia doanh nghiép nhé
va vira tai Viét Nam

Dic diém ciia DNNVV tai Viét Nam

DNNVYV tai Viét Nam bao gém cac DN ¢6
s6 lao dong tham gia bao hiém x3 hoi binh
quan narn khong qua 200 ngu(n va co tong
ngudn von khong qua 100 ty dong hoic tong
doanh thu ctia nam trude lién ké khong qua
300 ty dong (Luat s6 04/2017/QH14). Theo
tiéu chi nay, tinh toi cudi ndm 2020, trong
diéu kién dich bénh Covid-19 bung phat,
s6 lugng DNNVV c6 sy thay doi dang ké
so v6i thoi diém nam 2019. Trong do, cac
nganh vui choi giai tri, dich vy, kinh doanh
bat dong san déu c6 sy thu hep quy mé tir
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10% dén 30%; Nganh san xuat, phan phdi
nuoc, dién, gas dat mue do tang cao nhét vé
quy mo 1én dén 240% (Cuc quan 1y ding ky
kinh doanh, 2021).

Xét theo quy md von, nam 2020, sé lwong
DN ¢6 quy mé von tir 0 dén 10 ty dong
chiém ty hon 90%, DN ¢6 vén ding ky tir
50 ty dén 100 ty chi chiém 1,32%, giam
gan 7% so v&i nam 2019 (Cyc quan 1y dang
ky kinh doanh, 2021).

V61 nhirng khé khan mang tinh dac thu cua
cac DNNVV trong tiép can von vay trén thi
truong, CMCN 4.0 dugc xem 1a co hoi tac
d6ng ca phia cung va cau. Mic du vy, theo
bao cao cua UNDP va By Cong thuong
(2019) “Panh gia su sdn sang tiép can cudc
CMCN 4.0” cua cac DN thudc cac nganh
cong nghiép Viét Nam cho thay:

+ V& murc do sin sang tiép can CMCN 4.0
noéi chung, cd6 85% DN cong nghiép cua
Viét Nam chua c6 sy chuan bi tham gia;
13% & mic “méi bat dau”. S6 DN con lai
0 muc “trinh d0 co ban” hoac c6 “kinh
nghi¢m”.

+ V& cam nhan va phan tmg ctia DN trudc
CMCN 4.0, trong khoang 80% DN chua co

ké hoach thyc hién diéu chinh dang ké thi
¢6 hon 30% DN phan hoi khong biét phai
lam gi trong bdi canh CMCN 4.0. Ty 1&
phan hoi 1a “Khong biét gi” va “Cé thay doi
khong dang ké&” giam dan khi quy mo DN
tang, va thip nhat & nhom DN Nha nudc va
cao nhat & nhém DN tu nhan.

Doi voi khoi DNNVV, tir khdo sat cua
Luong Minh Huén va cong su (2020) cho
thiy gan 66% DNNVV di tmg dung cong
nghé sb trude nam 2020. Su bung phat cua
dich bénh trong nam 2020 khién nhiéu DN
bat ddu chuyén doi sé dan. Diéu nay ciing
khién cac DNNVV d& dang tiép can t6i
nhirng kénh huy dong von phi truyén thong
ung dung cong nghé hién dai.

Tiép cén vén tir cdc ngdn hang thwong mai
S6 liéu théng ké cta Cuc quan ly dang
ky kinh doanh (2021) cho thy ty 1& cac
DNNVV tai Viét Nam hién nay thudc
nhém DN quy mé siéu nho va nho chiém
hon 90%. Bao cdo khao sait DNNVV cua
Doan Thi Thu Trang (2021) chi ra nhu cau
vay von ciia DNNVV kha 16n, ké ca trong
giai doan dich bénh Covid-19. Tuy nhién

Béang 1. Ty trong DNNVYV phin theo nganh nam 2020
so v6i ndm 2019

Nganh So vé&i nam 2019

Nghé thuat, vui choi giai tri -33,6%
Dich vu khac -31,1%
Dich vu lwu trd va &n ubng -22%

Dich vu viéc lam, cho thué may moc... -17,7%
Kinh doanh BBS -15,4%
Giao duc va dao tao -9,5%

Séan xuét, phan phdi nwéc, dién gas +243%
Khoa hoc cdng nghé, quang céo, tw van +1,4% )
Nong,lam nghiép, thay san +30,1%
Khai khoang +4,9%
Xay dwng +0,4%

Nguon: Cuc quan Iy dang ky kinh doanh, 2021
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so véi nam 2019

Bang 2. Ty trong DNNVYV theo quy méd vén nim 2020

Quy mé vén (ty) | S6 DN | Ty trong trong tong s6 DN |  So v&i 2019
0-10 119.980 90,07% -2%
10-20 7.503 5,63% -6%
20-50 3.959 2,97% +0,4%
50-100 1.763 1,32% -6,9%

Nguén.‘ Cuc quan ly dang ky kinh doanh, 2021
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Nguén: Khao sat cua Doan Thi Thu Trang, 2021
Hinh 1. Nhu ciu vay vén ngan hang ciia DNVVN

c6 dén gan 53% trong tong s6 DNNVV
duogc khao sat chua dap ung duoc yéu cau
vay von tir ngan hang, trong sé d6 DN siéu
nho chiém ty trong 16n nhat. Gan 40% tong
s6 DN tham gia khao sat cho thiy DNNVV
14 nhém tiép can dugc von vay tot hon
nhém DN siéu nho. Tuy nhién, nhém DN
siéu nho c6 nhu cau von rat 16n va chua thé
tiép can duogc ngudn von vay ngan hang.

Panh gia trén goc do cung tng vén cho
DNNVV, theo nghién ctru cua Nguyén
Tuén Anh (2021) va Poan Thi Thu Trang
(2021), ty trong du no cho vay cua céc
NHTM cho DNNVYV trong nam 2020 dat
murc thdp trong tong du no tin dung. Mic
du du ng cho vay DNNVV c6 cai thién so
v6i1 giai doan nam 2018 nhung sut gidm nhe
so voi nam 2019. Nguyén nhan c6 thé do
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anh huong cua dich bénh trong nam 2020.

Vé phia ngan hang, cac géi tin dung véi
chinh sach wu dai danh cho DNNVV lu6n
duoc dua ra nham hd tro DN. Lai suét vay
ngan han duoc duy tri & murc thap tir 4%
dén 7,5%. Tuy nhién, thyc trang ty trong
du no thip cho thiy cung va cau vé tin
dung gitra ngan hang va DNNVV chua c6
su phu hop.

Cic logi hinh huy déng vén tiv cic to
chirc dwa trén nén ting trwe tuyén nhuw
nhu tai tro chudi cung tng (SCF), huy dong
vbn cong dong (Crowd Funding), cho vay
ngang hang (P2P).

- Tai tro chudi cung vimg tai chinh - SCF:
San pham SCF tai Viét Nam duoc cung tng
chu yéu boi cac ngan hang, ddy duoc xem
1a mot san pham tin dung thé chap (bang
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khoan phai thu va hang ton kho- chi yéu 1a
hoat dong bao thanh toan). Cac san pham
SCF it c6 kha nang chuyén thanh no x4u do
tan dung DN cbt 16i va yéu té chudi. Tuy
nhién, thyc té khong nhiéu ngan hang tham
gia cung Umg san pham nay. Mot s ngan
hang 16n nhu Vietcombank, Vietinbank
moi trién khai san phdm SCF (Bang 4).
Két qua khao sat cia PWC (2018/2019)
cho thay khach hang cuia chudi cung tng
tai chinh tai Viét Nam chu yéu la cac tap
doan 16n va dang mé rong véi nhom DN
c6 quy mo vua. Nhu vay, d01 voi DNNVV
chura ¢6 nhiéu co hoi dugc tiép can voi cac
chudi cung tmg tai chinh dugc cung cép tir
phia ngan hang.

Hoat dong SCF tai cac cong ty tai chinh con
han ché, chu yéu cac cong ty tai chinh thudc
nhém tai chinh ¢4 nhan. S6 luong cong ty tai
chinh thwong mai rat it (IFC, 2020). Trong
mot ndm tro lai day, mot s6 td chuc tai chinh
nudc ngoai da tham gia vao h¢ sinh thai SCF
va mo ra co hoi tiép can vén cho DNNVV
(Bang 5). Véi loi thé vé thoi gian va thu tuc
don gian, hoat dong cung tmg vén cla cac
cong ty nay dang thu hut dugc su quan tam
cua cac DNNVYV Viét Nam.

- Goi von céng dong - Crowd funding: Goi
vbn cong déng & Viét Nam chua duoc phd
bién do anh huodng cta thoi quen dau tu dyua
trén cac moi quan hé hon 1a nhitng nguoi
xa la. Thém vao d6 1a sy han ché cua céac
giao dich online cung hanh lang phap ly
chua day du khién goi vn cong dong chua
thuc sy dugc don nhan va madi chu yéu tap

trung tai trg cac du an Start-up do tinh phu
hop nhu cau ciia cong dong trong loai hinh
huy dong von nay.

IG9 1a nén tang huy dong von cong dong
dau tién tai Viét Nam ra doi vao nam 2013
va da huy dong vén thanh cong cho 40 du 4n
v6i quy mo tir 7 dén 15 triéu dong cho mot
du 4an. Tuy nhién 1G9 da dung hoat dong
ngay trong nim d6. Mot s6 nén tang khac
nhu Comicola (2014), FirstStep (2015) (da
dung hoat dong nam 2016) Betado (2015)
Fundstart (2015)... Mdi du 4n duoc goi von
cong dong thudng duogc thyc hién V0'1 thcn
gian rat ‘ngan tir 45 dén 60 ngay va tiém an
rii ro vé mit phap 1y khi tranh chip xay ra
giita cac nha dau tu va DN goi von.

Do dic diém vé nhu cau vén cho hoat
dong san xuat kinh doanh, DN san xuét
kinh doanh véi quy mé nho co thé tiép can
vbn v6i chi phi thap hon cac san pham vay
truyén thong. Tuy vdy, hién goi von cong
dong cha yéu tai trg cho cac du an khoi
nghiép v6i mo hinh huy dong vén cong
dong thong qua qua ting (hinh thic nay
con goi 1a pre-sale) va lugng von huy dong
van con rat khiém ton (Lwong Thi Thu
Hiang, 2019).

- Cho vay ngang hang - P2P: Hoat dong
P2P lending tai Viét Nam con kha so khai.
Xuét hién tir nim 2016, sau 04 ndm hoat
dong da c6 hon 40 cong ty hoat dong theo
md hinh P2P lending (Pham Huyén Trang,
2020). P2P tai Vi¢t Nam thuong theo 02
m6 hinh: (1) cong ty cung cap cong nghé
don thuan, 13 trung gian két ndi giita nguoi

Bang 3. Du n¢ cho vay cia cic NHTM cho DNNVV nam 2020

Pon vi: Nghin ty dong

Chi tiéu 2018 2019 2020
Dw ng tin dung DNNVV 1.323 1.602 1.778,2
Téng dw ng tin dung 7.350 8.173,5 9.213,5
Ty trong dw no tin dung DNNVV 18% 19,6% 19,3%

Nguon: Poan Thi Thu Trang (2021), Nguyén Tudn Anh (2021)
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Bang 4. Mt s6 san phidm SCF tai ngan hang

STT [Ngan hang |San pham

Khach hang chinh N&m trién khai

1 Vietinbank x. .
chudi cung rng

Bao thanh toan va tai tro

Doanh nghiép I&n 2019

Dai ly, nha phan phdi hang

2 Techcombank |Chudi cung trng héa clia cac doanh nghidp N/A

3 |Vietcombank |B20,thanh toan va taitro| no o b ohien 2020
chudi cung ng

4 OCB Tai tro chudi cung trng DNNVV 2019

Nguon: Téc gia tong hop

Bang 5. Mt s6 nén ting cung ng von tryc tuyén (SFC) tai Viét Nam hién nay

Nén tang
cung Cap phép Déc diém

rng vén

- Chwong trinh hoan toan tin chap dwoc phé duyét han muc trudc
Validus Singapore | Tang cuéng ngudn vén cho doanh nghiép nhanh chéng
Vietham - Han mirc vay cao (lén t&i 80% gia tri hda don mua ban)

- Qua trinh phé duyét nhanh va don gian, chi trong 48 tiéng dau.

- Bang ky trén Stenn.com
Stenn Anh - Tai cac hoa don Ién trang web dé dinh gia

- Nhan tién trong vong 48 gi® sau khi hop ddng dwoc ky.

- Tai tro vdn chi trong vong vai gio

- Khach hang khéng bi rang budc b&i moét hop déng dal han

- Tha tuc d&ng ky va thdm dinh don glan khong yéu cau sb cai

Velotrade | Hong Kong | _ C6 thé giao dich bang nhiéu loai tién té

- C6 thé tai tro toan bd hoa don

- Chi phi hop ly va khéng phi an.

cho vay va nguoi di vay; (2) cong ty hop
tac v6i cac to chue tin dung va to chire tai
chinh khéc trong viéc tim kiém khach hang
(Nguyén Manh Hung va Ta Thu Hong
Nhung, 2020).

Pic diém ctia P2P 1a cac diéu kién vay von
don gian hon nhung 13i suat dua ra cao hon
s0 v6i hé théng ngan hang. Lii suat cho vay
thong qua P2P ¢ mirc 16%- 17%/ndm chua
bao gém céc khoan chi phi khac trong khi
1ai suat cac goi uu dai cho DNNVV cua
ngan hang khoang tur 4% - 7,5%. Mic du
co sy chénh 1éch 16n nhung do khoang thoi
glan su dung v6n ngan nén nhleu DN co the
chap nhan dé giai quyét nhu cau vén ngin
han. Déi tuong khach hang ma P2P lending
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Nguon: Téc gia tong hop

hudng t6i 1a ca nhan va DNNVV can giai
ngan nhanh chéng cac khoan vén nhung
khong du diéu kién vay von hoic khong
ching minh dugc tinh trang tai chinh theo
yéu cau cua ngan hang. Theo IFC (2020),
P2P lending chi yéu dugc sir dung huy dong
vbn giita cac ca nhan do quy mo huy dong
nho, con SCF dugc DN sur dung nhiéu hon.
Cung v6i kénh huy dong von truyén thong
qua ngan hang, trong thoi dai CMCN 4.0,
DNNVV ¢6 thém su lua chon vé nguén von
huy dong tir cac cong ty Fintech. Quy trinh
thi1 tuc vay von cua cic cong ty Fintech don
gian, nhanh chong. Cac cong ty Fintech
dé dang hon trong viéc quan 1y ho so cia
khach hang, tai san dam bao dac thu nhu
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cac khoan phai thu va hang ton kho, hoat
dong thdm dinh hd so vay don gian hon.
Céc khoan vay chu yéu 1a ngan han véi quy
mo khong qua 16n phuc vu nhu cau thanh
khoan cua DN.

4. Két luan va mét s6 khuyén nghi

Tu thuc trang nhu cau von cia DNNVV
ciing nhu kha nang cung tmg von qua cac
kénh truyén thong va phi truyén thong hién
nay, c6 thé thiy DNNVV dang gip kha
nhiéu kho khan khi tiép can vén vay ngin
hang. C6 thé ké dén nhu khé khin vé tha
tuc vay, chung minh tai chinh, tai san dam
bao khong dap tng dugc yéu ciu cua cac
ngan hang. Tuy nhién, voi sy phat trién
ctia CMCN 4.0, nhiéu hinh thtic cho vay
truc tuyén voi quy mé khoan vay nho va
st dung tai san dam bao linh hoat da mo
ra kénh huy dong vén méi cho DNNVV.
Céc md hinh cho vay dua trén cac nén tang
cong nghé dugc danh gia con tiém an nhidu
rii ro cho DNNVV ciing nhu hé thdng tin
dung chung cta nén kinh té.

Trén co sé nhitng phan tich vé thyuc trang
nhu cau von cia DNNVV, nhém tac gia dua
ra mot s& dé xuit va kién nghi nham théo
gd kho khin vé ngudn vén cho DNNVV
trong bdi canh CMCN 4.0 nhu sau:

Thit nhat, Chinh phii va Bo Tai chinh can
som ban hanh cac quy dlnh huéng dan chi
tiét hoat dong cung tng von qua cac kénh
nhu tai trg chudi cung tng hay cho vay
ngang hang. Mac du dang trong 19 trinh thur
nghi¢m Sandbox cho hoat dong Fintech
cua Ngan hang Nha nudc Viét Nam, cac
cong ty Fintech (ddc biét 1a cong ty P2P
Lending) hién dang phat trién manh vi
nhu cau vay tin chép cia DNNVV ngay
cang cao. Hoat dong cua cac cong ty P2P
Lending c6 thé bién tuéng theo nhiéu hinh
thirc khac nhau dan t6i nhitng thiét hai nhat
dinh cho cac thanh phan kinh té. Cac quy
dinh can tap trung vao hinh thirc hoat dong,
quy dinh vé murc 13i suit, cach thic quan
Iy tai san bao dam 1a hang ton kho va cac
khoan phéi thu..

Thit hai, d6i v6i hoat dong Chu01 cung ung
tai chinh- SCF, co quan quan Iy can tao diéu
kién thic ddy cac chuong trinh SCF nhu
mot phan ciia hoat dong tin dung. Khuyén
khich cdc ngan hang va cong ty tai chinh
thuong mai tham gia hoat dong nay. Bo Tai
chinh ciing can ban hanh quy dinh cu thé
cho hoat ddng SCF nham khuyén khich cac
quy dau tu va cong ty tai chinh tham gia
véi vai tro nha cung img SCF. Xay du’ng hé
sinh thal SCF theo dung chuan muc qudc té
bao gém cac chu thé tham gia, dic biét 1a

Bang 6. Top 5 nén tang cho vay ngang hang tai Viét Nam hién nay

Nén tang vay
ngang hang ) S6 tién ban
STT | tai Viet Nam Doi twong khach hang dau gia nhap Tru s&
: Khach hang hé kinh doanh va A ax CNpA
1 Lendbiz DNNVV 2 triéu dong TP. Ha No6i
Khéach hang hd kinh doanh va A ax A At
2 Eloan DNNVV 1 triéu dong TP. H6 Chi Minh
Khach hang vay tiéu dung, hd kinh A ax NpA
3 Vaymuon doanh va DNNVV 1 triéu dong TP. Ha Noi
Khach hang vay tiéu dung, h kinh A ax CNpA
4 Vnvon doanh va DNNVV 10 triéu dong TP. Ha Noi
5 Huydong Doanh nghiép c6 vén tdi da 2 ty ddng | 500 nghin déng | TP. H Chi Minh

Nguon: lender.vn (2021)
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nhom thanh vién Cong ddng nhu cac Hiép
héi SCF thuong xuyén tuong tac vdi cac
thanh vién khac ctia h¢ sinh thai.

Thit ba, su phat trién cua hoat dong Goi von
cong dong trong thoi gian qua gitp nhidu
DN khéi nghiép huy dong vén thanh cong
tr xa hoi. Do vay, Chinh phu cling nhu Bo
Tai chinh can x4y dung hanh lang phap 1y,
co ché bao vé quyén loi cua cac nha dau
tu, quy dinh trach nhiém cua td chure cung
cép dich vu dé han ché rui ro cho nguoi
g6p von. Hoat dong Goi von cong dong can
dugc ghi nhan nhu mdt nganh nghé, co su
quan 1y cta Nha nude. Viée thiét lap co so
phap 1y can thiét cho hoat dong s& dem lai
logi ich nhu tao sy an tdm cho nguodi gép
vbn, chuyén nghiép va giam thiéu cac tranh
chap phat sinh giira cic chu thé tham gia
vao hoat dong goi von cong dong.

Thir tu, 361 v6i cac cac cong ty Fintech- don
vi cung céap dich vu img dung nén tang cho
vay duya trén cong nghé can xay dung duoc
doi ngtl nhan vién gioi cong nghé, gioi tai
chinh va gioi marketing. Trong giai doan
dau phat trién, cac céng ty Fintech c6 thé
lwa chon phuong an két ndi véi ngan hang
dé cung dua ra cc san pham cung tng von
cho DNNVV. Su két hop nay s& giup cac
cong ty tai chinh giam thiéu dugc rai ro vé
danh gia rii ro tin dung khach hang (von
la nghiép vu cua cac ngan hang) va giam

Tai liéu tham khao

thiéu thoi gian xtr 1y hd so, giai quyét cac
khoan vay mdgt cach nhanh chong.

Thit ndm, d6i v6i nguoi goi von (DNNVV),
can minh bach thong tin va dam bao cung
cap thong tin vé cac khoan phai thu, hang
ton kho ciing nhu thong tin dy an day du
cho céc don vi cung cdp dich vu. DNNVV
cling can lua chon nhiing phuong thuc
huy dong vén qua nén ting cong nghé phu
hop vé1 muc tiéu va kha nang hoan tra cac
khoan ng cuia minh. Dac biét, trong bodi
canh khung phap 1y cho cac hoat dong nay
chua hoan thién, viéc lya chon cac nén tang
cung tng von uy tin c6 kinh nghiém 1a can
thiét, nhat 1a khi DN can vén va chép nhan
nhitng khoan vay v&i 1di suat cao hon so
v6i kénh tin dung truyén thong.

Thir sdu, d6i v6i nha tai trg vén/nha dau
tu, can tim hiéu thong tin chi tiét vé nguoi
goi von hodc cac nén tang goi von du dinh
tham gia. Céc kénh huy dong von thong qua
P2P Lending hodc Goi von cong déng hién
dang phat trién manh va chua c6 su kiém
soat chat ché cia co quan quan ly. Cung
vOi1 cac cong ty tai chinh trong nudce, hién
da co nhiéu cong ty tai chinh nudc ngoai
cling tham gia linh vuc nay. Do do, nha dﬁu
tu can nghién clru k§y cac hop dong gop von
dé ndm 6 quyén loi cua minh khi dau tu
cling nhu trach nhiém cua céc cong ty tai
chinh khi goi von m
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