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Trong nhting ndm qua, Viit Nam dd vd dang hd trg tich ctic daanh nghiip khdi nghiep vdi muc tiiu 

htidng den "Qudc gia khdi nghiep", trong dd khung phdp ly ve chinh sdch huy ddng vdn cho doanh 

nghiip khdi nghiip ngay cang hodn thiin. Mac du vay, viec huy dgng von cua doanh nghiip khid 

nghiip d Viet Nam vdn cdn khdng it khd khdn. Bdi viet phdn tich, ddnh gid thtic trgng ehinh sdch 

tin dung hien nay ddi vdi doanh nghiip khdi nghiep, trin casd do dtia ra mdt so dexudt, khuyen 

nghi nham tgo dieu kien thudn Igi cho viec thu hut von cua nhiing doanh nghiip ndy. 
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Vietnam has been actively supporting startups 

towards the "Start-up nation", tn which the 

legal framework for raising capital for start

ups is increasingly complete. However, raising 

capital for startup businesses in Vietnam 

is still difficult. The article analyzes and 

assesses the current situation of credit policy 

for start-up businesses, based on which some 

recommendations and proposals are made, 

in order to create favorable conditions for 

attracting capital of these businesses. 
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Doanh nghiep khdi nghiep 
va cac kenh huy dong von tai Viet Nam 

Theo Luat Hd trg doanh nghiep nhd va vira (2017), 

doanh nghiep khoi nghiep p N K N ) dupc dinh nghia 

la doanh nghiep nhd va vira (DNNW) dugc tiianh lap 

de thuc hipn y tudng tien co sd khai thac tM san tri tue, 

cdng nghe, md hinh kinh doanh mdi va cd kha nang tang 

tnrdng nhanh, Nhu vay, DNKN la DN dang trong qua 

trinh hien thuc hoa y tudng kinh doanh de tgo ra mdt 

loai san pham, hang hoa, dich vu mdi, hay thuc hien md 

hinh kinh doanh mdi ma trong xa hdi chua cd DN nao 

san xuat va kinh doanh san pham, hang hoa, dich vu dd 

hay cd md hinh kinh doanh dd (VQ Van Ninh, Pham Thi 

Thanh Hoa, 2018). 

Ke tir kiii thanh lap, vdng ddi ciia mgt DNKN trai 

qua 5 giai doan: Khdi ngliiep, xay dung, phat trieii, 

trudng thanh va sau trudng thanh. Mdi giai doan phat 

tri& DN cd nhu cau ve von va md hinh huy ddng vdn 

khac nhau. Trong giai doan dau, vdn thudng dugc huy 

ddng tir cac sang lap vien, gia dinh hay ban be, khoan 

vay hay tir cac chuong trinh khdi nghiep, cac quy dau 

tu mgo hiern, nha dau tu (NDT) iiiien than, ggi von cdng 

ddng. Giai doan phat tri&i, von thu'dng dugc huy dpng 

tir cac quy dau tu mao hiern va quy cho vay, Giai doan 

tnrdng thanh va sau tru'dng thanh, von cd phan tu nhan 

ddng vai trd quan trpng, 

Theo Bao cao "Buc tranli khdi ngliiep sang tgo d Viet 

Nam 2019" do Co quan Thuong mai va Dau tu ciia Chinh 

phu Austraha cdng bd', hien Viet Nam dang diing thii 3 d 

Ddng Nam A ve so lupng cac DNKN. Ddi vdi loai hinh 

DN nay thyc hien huy dgng von dudi nhieu liinh thiic 

khac nhau. Cac DN cd the hep can nguon vdn nay thdng 

qua cac quy nliu' Quy Phat t n a i D N N W , Quy Bao lanli 

tin dung D N N W ciing mpt so quy khac se rdt vao DN; 

Ngudn vdn tii' ddi tac; Ngudn von nudc ngoai; Tin dung 

va bao lanh; Huy ddng tir thi trudng von thdng qua co 

phieu, trai phieu; Vdn tu cd va von ddng gdp. Xhu-c te 

cac DNKN tgi Viet Nam chii yeu keu gpi vdn tir cac 

tai chinh nha nudc, cac kenh rihu quy dau tu ve ch ' 

khoan, quy t ^u tir mao hiem, cac NDT ca nhan hoa ' 
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to chirc phi chinh phu. Cac thuang vy ldn diii yeu den 

tir cac rJDT nudc ngoai, trong khi cac NDT trong nudc 

vin cdn kha e de khi dau tu vao DNKN. Theo Topica 

Founder Institute, lupng von nudc ngoai va quy dau tu 

mao hiem do vao cac DNKN Viet Nam da tang 3 lan 

trong giai dogn 2016 - 2018, tir 205 trieu USD Ien g'an 900 

trieu USD vdi so thuong vu tang g'an gap ddi tir 50 (nam 

2016) len 92 thuong vy (nam 2018). 

Xet rieng von tir Quy D iu tu mao hie'm, theo Bao cao 

dau tu cdng nghe Viet Nam do hai quy dau tu mgo hiein 

Cento Ventures va ESP Capita! cdng bd nam 2019, chi 

trong 2 nam, Viet Nam da phat trien tir mpt he sinh thai 

khoi nghiep it hogt dgng, dung ap chdt trong so 6 quoc 

gia ldn nhat ASEAN len vi tri thii 3, chi sau Indonesia va 

Singapore. Lugng vdn dau hr va sd lugng giao djch cdng 

nghe dugc thyc hien da tang gap 6 Ian trong giai dogn 

nira dau nam 2017 den nira dau nam 2019. Cu thej bao 

cao cho thay, cac DNKN da huy dong dupc tdng cpng 

246 trieu USD trong nira dau nam 2019, tang mgnh so vdi 

miic 166 tri^u USD aia cimg ky nam 2018, 

Mac dii, so lugng cac quy nudc ngoai, tap doan, 

NDT, cac hgp dong dau tu mao hiem tai Viet Nam gia 

tang nhanh chdng trong vai nam g'an day, nhung do siic 

ep bao toan von cho NDT, nen cac quy dau tu qudc te 

ding khong dam mgo hiem, chi dau tu mgt each nhd giot 

vao cac DNKN. 

Chinh sach tin dung doi vdi huy dong von 
cho doanh nghiep khdi nghiep hien nay 

De tgo dilu kien cho DNKN phat trien, nhieu co die, 

chmh sach ho trp trong dd cd cac chinh sach tin dyng cho 

DNKN huy ddng vdn lien tyc dupc ban hanh va siia ddi, 

Cac quy dinh hien hanh chu ye'u tap trung d mdt so van 

ban phap lugt nhu Luat Hd trg D N N W nam 2017, Nghi 

dinh so 39/2018/ND-CP hudng dan quy dinh dii tiet mpt 

so dieu aia Lugt H6 trg D N N W , Nghi dinh so 34/2018/ 

ND-CP v'e vipc thanh lap, to chiic va hogt dpng a i a Quy 

Bao lanh tin dung cho D N N W , Nghi dinh so 38/2018/ 

ND-CP quy dinh chi tiet v'e dau tu cho D N N W khdi 

nghiep sang tao, Nghi dinh so 39/2019/ND-CP ve to chiic 

va hoat dpng oia Quy Phat trien D N N W . 

Ben canh do, Luat Khoa hpc va cdng nghp sd 29/2013/ 

QH13 nam 2013 quy dinh cac DN, trong dd cd cac DNKN 

ling dung ket qua nghien cuu khoa hgc va phat trien 

cong ngh? dugc Quy Phat trien khoa hgc cdng nghe aia 

Nha nudc tai trg, cho vay vdi Iai suat uu dai, hd tro lai 

suat cho vay, bao lanh de vay von. 

Nhin chung, diinh sadi tin dung cho cac DNKN 

hien nay dupc the hien dudi mgt so hinh thuc nhu hd 

to tiep can tin dyng, hd trg bao lanh tin dung, hd trg lai 
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suat, hinh thanh va van hanh cac Quy Phat trie'n khoa 

hpc cdng nghp, cac quy khac hd trg, cho vay cac DNKN, 

Trong dd, nguon tui dung cho cac DNKN chii yeu tir cac 

ngan hang thuong mai (NHTM), Quy Bao lanh tin dung 

a ia D N N W va Quy Phat trien D N N W . 

Tren co sd dinh hudng phat trien D N N W va DNKN, 

Ngan hang Nha nudc (NHNN) da tri&i khai mdt sd giai 

phap hd tro tiep can tin dung va co che uu dai nhu cac 

DNKN hoat dgng trong mdt so nganh/Enh vuc uu tien 

dugc ap dyng cac chinh sach iru dai nhu tran lai suat 

cho vay ngan hgn thap hon 1-2% so vdi linh vyc thdng 

thudng, ban hanh cac chuong trinh tin dyng dgc thii vdi 

mdt so nganh, linh vuc, Cy thC NHNN cd chinh sach 

cho vay khdng cd tai san dam bao Ien den 70-80% de 

phat tri&i san xuat ndng nghiep theo md hinh hen ket, 

ndng nghiep iing dyng cdng nghe cao, chuang trinh cho 

vay khuyen khich phat trien ndng nghiep sadi, ndng 

nghiep ling dung cdng nghe cao vdi Iai suat cho vay uu 

dai thap hon tir 0,5%-1,5%/nam so voi miic !ai suat cho 

vay thdng thuang cimg ky han Cac D N N W san xuat 

cac san pharn cdng nghiep hd trp uu tien phat trieii dupc 

vay vdn tdi da 70% vdn dau tu tgi cac to chiic tin dung 

tren co sd bao lanh a ia cac to chtic bao lanh. 

Theo dinh hudng oia NHNN, cac to chiic tin dyng da 

trien khai nhieu gdi tin dung cho DNKN vdi lai suat uu 

dai. Dieu kien cho vay ding dupc cac to chiic tin dung ap 

dyng bnh hogt theo hudng tap trung danh gia tinh kha 

thi CLia phuong an kinh doanh, xep hgng tin dyng, tai san 

dam bao. Vi dy nhu. Vietcombank ap dung lai suat cho 

vay ddi vdi DNKN thap du'di tr'an quy dinh oia NHNN 

khoang 0,5%, VietinBank ding trien khai chuang trmh 

uu dai lai suat cho vay DNKN. Tir quy 1/2018 BIDV tri&i 

khai chuong trinh tin dirng trung, dai ban cho D N N W 

va DNKN vdi muc lai suat chi 8%/nam va thdi ban vay 

len tdi 7 nam. Ngan hang VPBANK ciing giam lai suat tir 

0,5-1% cho cac D N N W boat dpng tot trong nhiing Enh 

vuc dugc Chinh phii u^ tien phat trien nhu hang beu 

dimg, cdng nghiep hd trp, cong nghiep che bien, che tao 
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va mdi tnrdng. Tuy nhien, qua trinh giai ngan cac gdi tin 

dung nay con hgn die, do dac thii boat dgng a ia DNKN 

tren n i n tang cac y tudng kinh doanh, ngan hang khd cd 

CO sd de danh gia kha nang tai chinh ciia DN, ciing nhu 

hieu qua a ia du an, 

Quy Bao lanh tin dung la quy tar chinh nha nudc 

ngoai ngan sach do UBND tinh thanh lap vdi vai trd cap 

bao lanh tin dyng cho D N N W , Cac D N N W duoc xem 

xet cap bao lanh toi da bang 100% gia tri khoan vay tai 

to chiic cho vay vdi dieu kien cd du an dau tu, phuong 

an san xuat kinh doanh hieu qua, cd kha nang hoan tra 

vdn vay, cd vdn chii sd him toi thieu 20%, khdng cd cac 

khoan ng thue tir 01 nam trd Ien. D N N W thudc dien 

xet cap bao lanh neu boat dpng trong linh vuc dugc uu 

tien cap tin diong theo hudng dan oia NHNN trong timg 

thdi ky, Enh vuc hoac du an dugc uu tien nham phat 

trial kinh te - xa hgi tgi dia phuong. Theo dd, nhieu dia 

phuong da vao cupc. Tinh deh ngay 31/12/2019, ca nuoc 

cd 28 tinh, thanh phd tryc thugc Trung uong da thanh 

lap Quy Bao lanh tin dung cho D N N W theo md hinh 

hogt ddng ddc lap hoac uy thac cho Quy Tai chinh nha 

nudc tgi dia phuong vdi tdng nguon vdn la 1450,6 ty 

ddng vdi 1288,8 ty dong la von ngan sach dia phuong 

cap va 171,8 ty d'ong la von gdp ciia cac to chirc, hiep hdi 

nganh nghe. Doanh so bao lanh luy ke cac Quy udc dat 

khoang 4.346 ty dong, du np cam ket bao lanh a ia cac 

Quy udc dat 228 ty dong, sd tra no thay la khoang 36 ty 

dong (theo Thcri bao Tai chinh online, 2020). Nguon von 

nay da gdp phan hd tro hogt ddng d'au tu, san xuat, kinh 

doanh dio cac DN, 

Trong chinh sach tin dung ddi vdi DNKN, Quy Phat 

trien D N N W cd vai trd quan trpng cung cap vdn moi 

cho cac DNKN de thu hut cac nguon luc khac trong va 

ngoai nudc, Quy duoc thanh lap de thyc hien cho vay, 

tai trg D N N W khdi nghiep sang tao, D N N W tham gia 

cym lien ket nganh, chudi gia tri, tiep nhgn va quan Iy 

nguon von vay, tai trg, vien ti-p, ddng gdp, uy tiiac a ia 

cac td chiic ca nhan hd b:p DN. Cac DNKN khai thac 

kinh doanh mdi theo cac quy dinh oia phap lugt chu}en 

nganh dupc dio vay vdi Iai suat uu dai, vdi dieu kien 

xet duyet tap trung vao nang lyc ndi tai a ia DN nhu co 

d y an, phirong an san xuat kinh doanh kha thi. Quy ' ^ ^ 

yeu hogt dgng thdng qua hinh thiic uy thac von cho cac 

ngan hang thuong mai (NHTM) dap iing dieu kien hoac 

cho vay true tiep, 

Ddi vdi hinh thiic true tiep, Quy cho mdi du an, 

phuong an san xuat, kinh doanh dia DN vay tdi da 

khdng qua 80% tong mirc von dau tu ciia t img d y 

an, Muc lai suat cho vay tryc tiep bang 80% miic 

thap nhat lai suat cho vay thuong mai. Thdi ban cho 

vay phil hop vdi kha nang thu hoi von va tra ng cua 

DN va dieu kipn cy the o ia timg d u an nhung toi da 

khdng qua 7 nam. 

Ddi vdi Hnh thiic cho vay gian hep, Quy se lya chpn 

NHTM de iiioa thuan cho vay gian tiep, ngan hang ap 

dyng quy dinh phap lugt v'e boat dpng vay von ciia cac 

td chuc tin dyng, td chuc tai chinh de tiep nhan von tir 

Quy. Ngan hang ty tham dinh, quyet dinh cho vay doi 

vdi D N N W du dieu kien theo quy dinh va chiu trach 

nhiem tra day dii goc va lai cho vay gian tiep cho Quy. 

Theo NHNN, tinh den thang 12/2018, du ng uy Ihac cho 

vay D N N W dat khoang 90 ty dong, so tien cam ket uy 

thac cho vay dat 149,8 ty dong. 

Mac dii, da cd nhieu chinh sadi hd trg D N N W tiep 

can vdn tin dimg, nhung thuc te viec tiep can tin dyng 

ciia DNKN v i n cdn nhi lu hgn die. Tinh den 31/12/2018, 

tin dung doi vdi linh vyc D N N W dat tren 1,3 trieu ty 

dong tang khoang 16% so vdi cudi nam 2017, cao hon 

toe dp tang tru'dng tin dyng chung a i a nen kinh te. Den 

cuoi thang 9/2019, tin dung doi vdi lmh vuc D N N W 

cung chi dat hon 1,47 trieu ty dong (NHNN). So vdi 

tdng tin dung n'en kinh te chi dgt khoang 19%, trong khi 

cac D N N W ddng gdp khoang 45% GDP (Bao cao Tdng 

dieu tra Kinh te - Bo Ke hoachStDau tu). Theo so lieu o ia 

Trung tam Thong tin tin dyng quoc gia thang 6/2019, 

cd 73,4% DN chua tiep can tin dung, Nhu vay, vdi cac 

DNKN, tin dung van la mdt bai toan khd. Dieu nay xuat 

phat tir mdt sd nguyen nhan sau: 

Thu nhat, DNKN la nhiing DN con non tre, thdng 

tin ve DN, lich sir tin dung chua nliieu, khd kie'm soat 

dong tien ding nhu khd danh gia tinh hieu qua, Gia tri 

DN hinh thanh trong tucmg lai nen khd xac dmh va nii 

ro cao. He thong bao cao tai chinh a ia DNKN diua theo 

diuah myc, thieu thdng tin. Them vao dd, cac nha sane 

lap DNKN chi tap ti^mg vao y tijong kinh doanh, chua 

chu y den xay dung md hinh kinh doanh thuc te. Nhiine 

van de nay da gay khdng it khd khan trong viec thu than 



KB so, tham dinh, xet duyet cac di'eu kipn de hudng uu 

dai, bao lanh tin dung hay cap tin dyng, quan ly trong va 

sau cho vay, gay ra nhieu nii ro tiem an, dgc biet ddi vdi 

cac NHTM. Cac NHTM ton thdi gian, cdng siic ddi vdi 

cac khoan cho vay DNKN, trong khi lgi nhuan khdng dii 

bii d^p, dan den tam Iy e nggi trong viec cap cac khoan 

tin dung dio DNKN, 

Thu hai, cac chinh sach khuyen khich DNKN chi 

mang tinh chl't chung chung, chua cd quy dinh rieng 

danh rieng cho DNKN, Cac quy dinh hien nay chii 

yeu de cap den D N N W ndi chung, chua phii hgp 

vdi dac thu cua DNKN. De dugc hudng chlnh sach 

mi dai hay bao lanh tin dung, thi cac DNKN c'an dam 

bao dilu ki?n ve tai san dam bao, phuang an san xuat, 

kinh doanh kha thi hogc xep hgng tin nhiem, Trong 

khi do, vdi phan lan cac DNKN thi gia tri tai san dam 

bao thudng thap hoac khdng cd, ciing chua dupc xep 

hang tin dyng nen khd khan trong vipc xet hudng uu 

dai hay bao lanh. 

Thu: ba, cac Quy Bao lanh tin dung, Quy Phat trien 

DNNW cdn nhieu han che nhu quy md quy cdn nhd, 

cac quy djnh hudng dan hogt dgng chua day dii nen viec 

hoat dpng theo quy dinh mdi oia Luat Ho trp D N N W 

trien khai chua hieu qua, Cho den nay, chua cd van ban 

hirdng dan thuc hien viec tham dinh cho vay, nhgn tai 

san dam bao, trich lap du phdng riii ro a i a Quy Phat 

triSi DNNW. Hon nira, nang lyc quan tii dieu hanh cac 

quy ding con han die, Quy trinh nghiep vy trong cdng 

tac tiiain dinh ho so, kiein tra, giam sat thu h'di ng cdn 

chua hoan thien. 

Mot so de xuat, kien nghj 

Nham tang kha nang tiep can ngu'dn von tin dung 

ciia cac DNKN, thdi gian tdi c'an trien khai nbieu giai 

phap d'ong bp tir nhieu phia. 

DOI vdi cdc DNKN: DNKN can xay dyng ke hoadi 

san xuat kinh doanh rd rang cy the trong nhiing nam 

dau tien, cimg vdi ke hoach tai chinh cy the, xay dyng 

theo nhieu kjch ban khac nhau, du bao dong tien va dinh 

gia DN.., Ben cgnh dd, cac DNKN can tang cudng img 

dung cdng ngh§ tirong viec lap so sach ke toan, khai thue 

va hai quan dien tir, chia se thdng tin tai diinh vdi cac 

to chiic tin dyng de minh bgch dan thdng tin, Nang cao 

chat lirpng va nang Iuc quan tri DN, quan ly rid ro. Tich 

ci^ tham gia cac iiiep hdi DN de tiep can thdng tin ve 

chinh sach, chucmg trinh hd trg ctia Chinh phii ciing nhu 

cac to chiic tin dung. 

Ddi vdi cdc to chiec tin dung: Thiet kecac goi san pham 

tin dung, nghien cuu xay dung cac tieu du cap tin dyng 

phil hgp vdi phan khuc khach hang DNKN mdi thanh 

lap, DN nho theo hudng giam bdt cac dieu kien danh gia 

ve nang lyc tai chinh hay xep hang tin nhiem DN, nghien 

ciiu phuong tiiicc danh gia tinh kha thi oia phuong an 

kinh doanh... Cac ngan hang tang cudng tim Idem va 

tiep can cac nguon von gia re tir cac chuang trinh, du an 

iru dai ciia cac to chiic trong va ngoai nudc de tai trg cho 

cac lihh vuc kinh doanh dgc thii ciia DNKN, 

Ben canh dd, cac NHTM nghien cihi ap dung thanh 

tyu Cach mang cdng nghiep 4.0 nham xay dung, nang 

cap hp thdng, sir dyng quy trinh xir ly h^ thong ty ddng 

de nang cao kha nang tiep can va cung cap dich vy tai 

chinh den cac DNKN. Ap dyng cdng nghe dii lieu Idn 

trong boat ddng, giiip ngan hang ndm bat dugc ihdng tin 

ve hoat dpng kinh doanb, uy tin trong quan he tin dung 

ciia khach hang, Nghien ciiu xay dyng he thong cdng 

nghe thdng tin ket noi vdi cac DN, day manh chuong 

trinh kl't ndi ngan hang - DN nham trao doi, lang nghe 

y kien tir hai phla, thao gd khd khan cho DNKN trong 

tiep can tin dyng. 

Boi vai cdc co quan qudn ly: Hoan thien co die, chinh 

sach hd trp DNKN, dam bao tinh dong bd, cd sy phot 

hgp oia nhieu ben. Quy Bao lanh tin dung hay quy phat 

tri&i D N N W can xem xet quy djnh them truimg hgp cu 

the thy hudng ddi vdi DNKN, dua ra cac tieu chi de hd 

trg khac bi^t so vdi cac D N N W . 

Doi vai Quy Bdo lanh DNNW va DNKN: Xem xet co 

chebao lanh, khong buy ngang bao lanh ma cd quy dinh 

cu the ve vi§c trich lap d y phdng nii ro, xay dyng quy 

du phdng nii ro. Tun kiem va huy dgng them cac nguon 

vdn cho Quy de md rpng quy md Quy va cd hd trp tdt 

ban cho DNKN, Nghien ciiu xay dyng co die ket hpp 

tat chinh tii cac ngan hang vdi tai chinh tii' cac quy dau 

tu mgo hiem cd phan gdp von tir ngSn sach nha nudc 

nham dam bao duy tri thudng xuyen nguon von hd frg 

cho cac DNKN. * 
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