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TACDONG CUA RAO CAN TAI CHINH - TIEN TE
DEN SU PHAT TRIEN CUA DOANH NGHIEP

LUU THI PHUGNG

Khu vuc doanh nghiép, nhit la khu vu'c doanh nghiép nhé va vira cé vai tro quan trong déi vai su
phit trién kinh té-xd héi ciia moi quéc gia. Tuy nhién, trong cdc bdo cdo diéu tra vé hoat déng
doanh nghiép cho thdy, khu vuc doanh nghiép nay dang gdp nhiéu rao cdn so véi cdc doanh
nghiép cé quy mé Ion. Mgt trong nhiing rao cdn Ién nhdt ma cdc doanh nghiép nhé va vira doi
dién dé la tiép cdn tai chinh - tién té. Bai viét nghién aitu tdc déng ciia rao cdn tai chinh tién té dén
su pht trién ciia doanh nghiép, tir do, giip khu vuc doanh nghiép nhé va vira Viét Nam nhdn dién

16 hon nhitng rao cdn va thdch thiic hién nay.

Tir khda: Rao cdn tai chinh, tiép cdn tin dung, phdt trién doanh nghiép, doanh nghiép nhé va vira

THE IMPACT OF MONETARY FINANCIAL BARRIERS TO
THE DEVELOPMENT OF ENTERPRISES

Luu Thi Phuong

Thebusinesssector, especially small and medivum-
sized enterprises (SMEs), plays an important
role in the socio-economic development of each
country. However, in the investigation reports
on business activities, this business sector is
facing many barriers compared to large-scale
enterprises. One of the biggest barriers faced by
SMEs is monetary finance access. Experimental
research results in Vietnam show that the
negative impact of monetary and financial
barriers to the development of SMEs. The
paper studies impact of monetary and financial
barriers on the development of enterprises to
help Vietnamese SMEs to better identify current
barriers and challenges.

Keywords: Financial barriers, credit access, business
development, small and medium-sized enterprises
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Patvan dé

Cac doanh nghiép nho va vita (DNNVV) dong vai
tro quan trong do6i voi sy phat trién kinh t€ - xa hoi
mdi qudc gia. Mac di, c6 vai trdo quan trong nhung
cac DNNVV hién nay dang gap phai kha nhiéu rao

can so v6i cac DN ¢6 quy md 16n. Theo diéu tra thé
gioi vé Moi truong kinh doanh duoc tién hanh tai
80 qudc gia trong giai doan 1999-2000, rao can 16n
nhat déi véi cac DN (bao gom tat ca DN voi cac quy
mo khac nhau) la tai chinh (Beck va Demirguc-Kunt,
2006). Wang (2016) ciing c6 két luan tuwong tw khi
phén tich di liéu tir bo s6 liéu diéu tra vé DN cta
World Bank tién hanh diéu tra tai 119 qudc gia.

O Viét Nam, théng qua khao sat 996 DN, World
Bank (nam 2015) ghi nhan: Tié€p can tai chinh la nhan
td can tro kinh doanh 16n nhat cia DN Viét Nam, vdi
22% s6 DN Viét Nam lua chon yéu td nay, cao gdp
d6i DN khu vuc Pong A - Théi Binh Duong. Tuong
tw, két qua khao sat 2.600 doanh nghiép nho va vira
(DNNVYV) thudc nganh cong nghiép ché bién, ché
tao duoc thiee hién boi Vién Nghién cttu va Quan ly
Kinh t€ Trung wong (CIEM), UNU-WIDER va Vién
Nghién cttu Lao dong va Xa hoi (2016) cho thdy, mac
du chi s6 tiép can tin dung dwoc cai thién nhung cac
DN van cho rang, von va tiép can tai chinh la tro ngai
16n nhat trong hoat dong san xudt kinh doanh. Do
do, viéc nghién cttu va chi ra tac dong cta nhitng rao
can vé tai chinh dén su phat trién ctia DN la can thiét
nham giup cac DN, ddc biét doi véi cac DNNVV han
ché€ t6i da nhiing rao can va thach thuec.

Tac déng cda rao can tai chinh tién té
dén su phat trién cta doanh nghiép

Vé mét ly thuyét, rao can tai chinh tién té (TCTT)
c6 thé anh huong dén su phat trién cua DN thong
qua tac dong lén tang truong cua DN, hiéu qua tai
chinh, kha nang sinh 10i, hiéu qua hoat dong, hoat
dong dau tu hoac ciu trac von cua DN.
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Theo nghién cttu ctia Penrose (1959), sw phat
trién cua DN ¢6 thé danh gia theo 2 khia canh sau:
(1) Dua trén su gia tdng cua doanh thu hodc san
lwong; (2) Dua trén danh gid vé qud trinh tang
tredng. Vi du nhu: Su cai thién vé chat luong, hiéu
qua hoat dong dua trén nhitng thay déi bén trong
cta DN.

Bén canh d¢, tang truong cling ¢ thé duoc hiéu
la qua trinh sap nhap gitta cdc DN. Viéc cac DN
mo rong hoat dong ra quy mod toan cau ciing duoc
xem xét nhu kha nang tang treong (Davidsson va
cong si, 2006). Tang truwong ctia DN chiu tac dong
tte nhiéu yéu td, trong d6 rao can vé tai chinh duwoc
xem 1a mot trong nhitng lwc can d6i véi tang trudng
ctia DN. Carpenter va Petersen (2002) khing dinh, sy
khan hiém ctia nguon tai chinh bén trong la mt rao
can ddi véi ting truong ctia DN véi gia dinh rang,
cac DN nho it tiép can véi ngudn tai chinh bén ngoai
ma chu yéu dua vao tai chinh bén trong. Ngoai ra,
cac DN tiép can duoc nguon tai chinh bén ngoai lai
tang treong tot hon so véi cadc DN chi st dung ngudn
tai chinh bén trong. Do d6, cé thé thdy rao can ti€p
can tai chinh tac dong xau lén kha nang tang trudng
cta cac DN nho.

Mot nhan td khac duoc sit dung dé€ danh gia su
phat trién ctia DN, d6 la tang nang suat. Nang suat tac
dong 1én tang treong & ca cap do vi mo (tang trudng
kinh t€ cia mot qudc gia) va vi mo (tang trudng ctia
mot DN).

Theo Nguyén Thi Canh va cong sy (2008), rao can
TCTT c6 thé anh huong 1én hiéu qua hoat dong san
xuat kinh doanh cta DN théng qua cac kénh sau:
(i) Han ché kha nang mo rong san xuat, dau tu doi
mai cong nghé, mo rong thi treong; (i) Han ché tiép
can dat dai, (iii) Han ché kha nang ti€p can thong tin.
Theo Hausmann, Klinger va Wagner (2008), nhitng
DN it phu thudc vao nguodn tai chinh bén ngoai hodc
c6 nhiéu kha nang vuot qua tro ngai ti€p can tai
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chinh sé tang truong t6t hon. Ngwoc lai, cac DN phu
thudc vao tai chinh bén ngoai sé c¢d két qua hoat dong
kém hon. Khi cac DN gédp phai cac rao can vé tiép
can tai chinh, hiéu qua hoat dong kinh doanh hién tai
cling nhu tiém nédng tang truong cua DN déu bi anh
hwéng tiéu cye (Ramahan, 2010).

Céc ly thuyét kinh t€ cling chi ra tac dong ctia rao
can tai chinh dén hoat dong déau tw caa DN. Vé tiép
can tai chinh, cac DN ¢4 2 ngudn tai chinh quan trong
la tai chinh bén trong va tai chinh bén ngoai. Rang
budc vé tai chinh c6 thé duoc xac dinh dwa trén mtc
dd nhay cam ctia DN d6i véi si sdn ¢ ctia ngudn
von bén trong. Do d6, néu rang budc vé tai chinh cao
thi chi phi von d6i véi DN cao, mic d6 dau tu cta
DN theo d6 sé phu thudc vao nguén von bén trong.
Nguoc lai, néu rang budc tai chinh thap thi loi thé
vé chi phi ctia nguén von bén trong sé giam, do dé
hoat dong dau tu sé it phu thudc vao ngudn von bén
trong...

Bang ching thuc nghiém vé tac déng clia rao can
tai chinh tién té dén su phat trién ciia doanh nghiép

Nghién ciru thuc nghiém & cdc nuéc

Vé mat thue nghiém, nhiéu nghién ctru dua ra cac
mo hinh danh gia tac dong ctia rao can tai chinh lén
sw phét trién cua DN. Nghién cttu 6 cap do vi mo
vé mdi lién hé gitra ti€p can tai chinh va tang truong
DN cho thdy cac két qua khac nhau. Mot s6 nghién
ctru thue nghiém cho thdy, cdc DN c¢6 kha nang tiép
can véi nguon tai chinh bén ngoai sé tang trueong
nhanh hon (Ayyagari va cong su (2010); Girma va
Vencappa (2015); Moore va cong sit (2005); Rajan va
Zingales (1998). K&t qua nay phu hop véi bang chiing
la DN khong tiép can duoc tai chinh bén ngoai, thi
kha nang tang treong bi gidi han boi quy md caa
nguodn tai chinh bén trong (Carpenter va Petersen,
2002; Rahaman, 2011; Guariglia va cong sw, 2011;
Chen va Guariglia, 2013).

Tuy nhién, mot s6 nghién cttu ¢ cac nudc dang
phat trién da khong tim thady mdi quan hé nao gitra
viéc ti€p cdn nguon tai chinh bén ngoai va tang
tredng DN (Allen va cong su (2012); Beck va cong su
(2015). Diéu nay co thé duoc giai thich do sy yéu kém
ctia hé thong tai chinh dan dén viéc phan bs ngudn
luc tai chinh ¢ cac nudc nay bi anh hudng boi yéu to
chinh tri va khong dwa trén hiéu qua hoat dong tai
chinh ctia cac DN.

Céc két qua nghién cttu ¢ cdp do vi mo gan day
cling thdng nhat véi két luan trén, khi cé nhiing bang
chting kinh t€ vi mo cho thay, lién két gitta chiéu sau
tai chinh va tang trudng kinh t€ rat yéu (Rousseau va



Wachtel, 2011) va cai cach hé thong tai chinh sé chi
6 1oi cho tang tredng khi cac quy dinh vé hoat dong
cua hé thdng ngan hang duoc cai thién (Demetriades
va Rousseau, 2016).

Tiép can tai chinh con tac dong dén nhiéu khia
canh khac cua DN, trong d6 yéu td tai chinh c6 tac
dong manh 1én nang suat caa DN. Theo Musso va
Schiavo (2007), nghién ctru trén co so st dung sd
liéu cua cac DN trong nganh ché bién, ché tao cua
Phép (giai doan 1996-2004) da chi ra rang, rao can
tai chinh lam tdng kha nang ton tai cua DN, trong
khi kha nang tiép can ngudn von bén ngoai co tac
dong tich cyec 1én tang truong ctia DN. Nghién ctru
cho thdy, rao can tai chinh c6 anh huong tich cuc
lén su tang trudng vé nang sudt caa DN. Két qua
nay dong nhat véi nghién cttu ctia Nickell va cong
su (1997) va Nickel va Nicolitsas (1999) vé tac dong
ap lwc tai chinh 1én hiéu qua hoat dong ctia DN. Khi
DN cang gap kho khan vé tai chinh thi DN cang c6
dong luc cai thién nang sudt dé tang kha nang ton
tai trén thi treong.

Gatti va Love (2008) st dung s6 liéu diéu tra
cac DN ¢ Bulgaria dé€ uwdc luong tac dong tiép can
tai chinh lén nang suat yéu td tong hop (TFP) cua
DN. Trong nghién ctru nay, nhom tac gia sit dung
bién gia (dai dién cho kha ndng tié€p can tai chinh)
dé nghién cttu xem DN ¢6 han muc tin dung hay
la c6 thé vay thau chi. Két qua cho thay, kha nang
tiép can tin dung co tac dong tich cuc dén TFP cua
DN. Trong khi d6, Ayyagari va cong sw (2010) lai
cho rang, mic du hé thng tai chinh chinh théng o
Trung Qudc hoat dong kém hiéu qua, do d6 cac DN
dua cht yéu vao nguodn tai chinh bén trong, cho nén
cac hoat dong cua cac dinh ché tai chinh khong gay
hai cho nang suét lao dong va tang TFP cua cac DN
nudc nay.

Chen va Guariglia (2011) stt dung s6 liéu ctia cac
DN trong nganh ché bién, ché tao ctia Trung Qudc
(giai doan 2001 - 2007) d€ phan tich anh huong cua
nguodn tai chinh bén trong lén nang suat cua DN.
Trong nghién cttu, cac tac gia st dung TFP va nang
sudt lao dong d€ do nang suat caa DN va bién dong
tién/tong tai san ¢4 dinh nham thé hién su sdn ¢ cta
nguodn tai chinh bén trong. Két qua cho thdy, nguén
tai chinh bén trong anh huong tich cuc dén tang nang
suat cia DN. Nhu vay, khi cac DN gap kho khan
trong ti€p can cac nguon tai chinh bén ngoai, ho budc
phai dwa vao nguon tai chinh bén trong dé€ thuc hién
cac hoat dong nghién ctru va phat trién (R&D); dau
tw nham tang nang suat. Do d6, néu ngudn tai chinh
bén trong cang san c6 thi cang anh hudng tich cyc 1én
tang nang suat ctia DN.
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Ngoai ra, mot sd nghién cttu ki€ém tra mdi quan
hé gitra chi phi tai chinh va hiéu qua hoat dong cua
DN ciing cho két qua dang quan tam. Dién hinh nhu:
Mohamad va Saad (2012) nghién ctru thirc nghiém
trén s liéu cua 415 DN duoc niém yét trén thi truong
chttng khoan Bursa cua Malaysia (giai doan 2005 -
2010) cho thdy, c6 mdi quan hé thuan chiéu gitra
chi phi von binh quan ctia DN va gia tri ctia cong
ty (duoc do ludong bang TobinQ). Tuy nhién, chi phi
von binh quan va kha nang sinh loi ciia DN (do bang
ROA) ciing c6 m6i quan hé thuan chiéu nhung lai
khong cé y nghia thong ké, hay néi mot cach khac,
chi phi vén khong giai thich duwoc sy thay doi vé
ROA ctia cac DN.

D6i véi hoat dong dau tw ctia DN, nhiéu nghién
ctu thue nghiém da chi ra rang, rao can tai chinh c6
anh hudng tiéu cuec dén hoat dong dau tw caia DN. Str
dung s6 liéu diéu tra DN trong giai doan 1988-2005
tai Malaysia Ismail va cong su (2010) cho r(:?mg, co sw
ton tai ctia rao can tai chinh tai thi Malaysia va rao
can nay la nguyén nhan khién cac DN kho khan trong
viéc ti€p can voi nguodn tai chinh bén ngoai.

Nghién ciru thuc nghiém tai Viét Nam

Trong sd cac nghién cttu ¢ Viét Nam vé tac dong
cua rao can tai chinh tién té dén su phat trién caa
DN, c6 thé ké dén nghién cttu ctia Nhung Nguyen
(2014). Phan tich két qua diéu tra 487 DNNVV trong
thang 6/2013, Nhung Nguyen (2014) da chi ra cac yéu
t0 anh huong cta viéc tiép can tai chinh cia DN st
dung v&n vay tit nguon chinh thtrc, stt dung von vay
ttr nguon chinh thic va phi chinh thitc, st dung von
chu sé hitu) dén tang truong cuia DNNVV (do luong
bang doanh thu ban hang). Két qua nghién ctru
cho thdy, kha nang tiép can tin dung thong qua cac
nguon tai chinh (bao gom ti€p can thong qua kénh
chinh thtc, phi chinh thiic va nguon tai chinh bén
trong) khong anh huong dén tang treong doanh thu
cta DN. Tuy nhién, cac hé s6 hoi quy déu khong co y
nghia thong ké, phan anh khong c6 su khac biét gitta
viéc sit dung vOn bén ngoai hay von bén trong doi
v6i doanh thu ban hang cia DNNVV.

Két qua trén dong nhat vdi nghién cttu cua
Malesky va Tausig (2009) khi cho rang cic ngan
hang cho DNNVV vay vén dua qua nhiéu vao cac
moi quan hé chinh tri, vi vay, doi khi von khong di
vao cac DN hoat dong hiéu qua. Néu phan chia cac
DNNVYV thanh 3 nhém 1a xay dung, dich vu va xuat
khau thi anh huong cua quyét dinh nguon tai chinh
c6 sw khac biét, cu thé: Doi vdi cdc DN san xuat va
kinh doanh thi tdng vay von, du la nguén von chinh
thitc hay phi chinh thitc, déu lam giam tang trudng
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cua DN. Trong khi d6, sit dung von cht sé httu lai
o tac dong tich cuc dén hiéu qua ctia DN; Do6i véi
cac DN hoat dong trong nganh dich vy, st dung von
vay lam giam hiéu qua, trong khi stt dung von chu s¢
httu lam tang loi nhuén, tuy nhién, cac hé s6 hoéi quy
khong c6 y nghia thong ké; Con d6i véi cac DN hoat
dong trong nganh xuat khau thi st dung von chu so
httu ¢é tac dong tich cuc dén loi nhuén ban hang...

Tiép can tai chinh duoc xem la yéu t6 anh huéng
dén tang trudng, ning suat, dau tu cing nhu
hiéu qua hoat ddng tai chinh ctia doanh nghiép,
do dé, nhiing rao can vé mat tai chinh tién té
(bao gém, ca cap dd vi mé va vi mé) ¢ tac dong
tiéu cuc Ién su phat trién ctia doanh nghiép.

Bao cdo Chan doan tiang treong kinh t€ Viét Nam
2017 dwoc thuc hién béi Ban Kinh t€ Trung wong cling
chi ra rang, khé khan trong tiép can tai chinh 1a rao can
ddi véi sy phat trién cua DN tw nhan va tang trudng
kinh t€ n6i chung, vi DN Viét Nam cang it phu thudc
vao von bén ngoai thi lai cang ¢ ty 1& dong gop vao
gia tri gia tdng ctia nén kinh & 16n hon hay hoat dong
cang t8t hon. Bdo c4o nay ciing két luan rang, néu tiép
can tai chinh 1a mét rao can thi trong diéu kién cac yéu
td khac nhw nhau, nhém DN siéu nhd va nho sé chiu
tac dong manh hon nhém cac DN vtta va lon.

Str dung dit liéu so cdp tir cac cudc diéu tra cac
DNNVYV nam 2005 va 2006 trén 230 DN nganh cong
nghiép ch&bién va 200 DNNVV nganh san xuét cong
nghiép, Nguyén Thi Canh va cdng su (2008) da thurc
hién phan tich tan suét, tinh todn mot s chi sd tai
chinh va kha nang ti€p can nguon von tin dung ngan
hang, nguon von tin dung wu dai tir cac quy tai chinh
nha nudc ctia cdc DNNVV thudc khu vuc kinh t& tw
nhan. Két qua cho thdy, do c6 quy md nho vé von va
gap kho khan trong ti€p can cac nguon tin dung, nén
hiéu qua tai chinh va hiéu qua san xuat kinh doanh
cta cac DNNVV chua cao.

Nghién cttu cua Cao Thi Khanh Nguyét (2014)
ciing cho thdy, tin dung phi chinh thitc khong chi
danh cho cdc DN khoéng tiép can duoc ngudn von
chinh thdng, ma con danh cho ca cac DN da ti€p can
duogc cac ngudn von trén thi treong chinh thong. Tuy
nhién, nghién ctru khong tim thdy méi lién hé quan
trong nao gitra hiéu qua hoat dong cua DN va kha
nang ti€p can tai chinh khong chinh théng; diéu ma
6 1& duoc giai thich boi thuc t€'1a DNNVV ¢ thé st
dung loi nhuén gitr lai d€ trang trai chi phi hoat dong.
Két luan

Bai viét da tong hop ca vé mat ly thuyét va nghién
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cttu thire nghiém cac kénh ma thong qua do rao can
TCTT c6 thé tac dong dén su phat trién cua DN. Co
thé thdy, ti€p can tai chinh duoc xem la yéu t6 anh
hudng dén tang treong, nang suat, dau tu cling nhw
hiéu qua hoat dong tai chinh cua DN, do d6, nhiing
rao can vé mat TCTT (bao gom, ca cap do vi md va
vi mo) co tac dong tiéu cuc lén su phat trién ciia DN.

Trong pham vi bai viét chi diing lai & goc d6 tong
hop cac nghién cttu tredc do6, do vay, cac nghién
ctu ti€p theo cé thé tap trung vao nhiing khoang
trong sau:

- Cac nghién cttu thyee nghiém ¢ Viét Nam hién nay
moi chi tap trung nghién cttu vé rao can TCTT cap do vi
mo nhu kha nang tiép can von. D61 voi cac nghién ctiu vé
hé thong TCTT thi cht yéu méi chi danh gia thuc trang
hé thong ndi chung nhut an toan va on dinh hé thong, tac
dong dén nén kinh t€ néi chung... Do vay, con thiéu cac
nghién cttu danh gia va dinh lwong cu thé nhw hé thong
TCTT (cap d6 vimd, ddc biét 1a thé ché) tac dong nhu thé
nao dén sy phat trién ciia DN Viét Nam.

- Thuec tién cho thay, chira c6 nghién ctiru nao danh
gia day du va tong quat vé su phat trién cia DN Viét
Nam thong qua cac chi tiéu nhu tang truong, kha
nang sinh 101, hiéu qua, nang suét...

- Cac ky thuat dinh luong trong cac nghién ctru
con don gian, cac van dé vé bién ndi sinh chua dwoc
giai quyét mot cach triét d€ trong cac nghién ctru
truedce day...
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