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Hogt dpng khdi nghiep dd vd dang trd thdnh Idn song co sticlan tda mgnh me trong xd hoi, cpng 

ddng doanh nghiip vd the he tre d Viet Nam. Tuy nhien, viec tiep can vdn dang Id rdo cdn ldn ciia 

khu vtic doanh nghiep khdi nghiep. Oethuc ddy sti phdt trien cua he sinh thai doanh nghiep khdi 

nghiep Viet Nam, viec xdy dting thj trtidng vdn cho doanh nghiep khdi nghiep Id viec Idm cdn 

thiei trong bdi cdnh hien nay. Bdi viet khdo sdt thtic trgng cdc nguon vdn cho doanh nghiep khdi 

nghiip, tti do dixudt mo hinh thj trtidng vdn cho doanh nghiip khdi nghiep tgi Viet Nam. 

m khoa: Doanfi ngliiep Ididi nghiep, thi tn/dng von, cong dong doanh nghiep 

BUILDING THE CAPITAL MARKET FOR START-UP BUSINESS 

IN VIETNAM 

Nguyen Thanh Long 

Entrepreneurship activities have become a 

wave with strong spillover in society, business 

community and young generation in Vietnam. 

However, access to capital is currently a major 

difficulty for startups. Therefore, in order to 

promote the development of Vietnam's startup 

business ecosystem, building a capital market for 

startups is essential in the current context. The 

paper examines the current situation of capital 

sources for startups, thereby proposing a capital 

market model for startups in Vietnam. 
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Tong quan ve cac nguon von ho trd 
phat trien doanh nghiep khdi nghiep 

Nguon luc tai chinh la mpt trong nhimg cau phan 

quan trpng ciia he sinh thai khoi nghiep sang tao. Doi 

vai cac doanh nghiep khoi nghiep (DNKN), nguon 

tai cMnh dau tien xuat phat tCt von ciia chinlT minh va 

o i a cac cong su, nguoi than. Sau giai doan nay, ngoai 

noi luc, thi cac DNKN co the quan tam toi cac nguon 

von tu cac to chiic, ca nhan chuyen n g h i | p khac nhu: 

Quy ddu tUmgo hiem 

Dau hr mao hiem (DTMH) la hoat dong dau tu 

vao cac DNKN co tiem nang phat trien. Day la hinh 

thiic dau tu- co phan, chuyen nghiep n h u n g co ni i ro 

cao, Nguon von DTMH co the dupc thu hiit tu ca 

nhan, to chiic, quy huu tri, quy dau tu, dinh che tai 

chinh, DN, Chinh phii . Thong thuong, ngu on von 

nay xuat phat tir cac Quy DTMH. Day chinh la hinh 

thii'c tai tro von cho DNKN pho bien hien nay. Quy 

DTMH t^p t rung vao cac DNKN co tiem nang phat 

tnen dot pha. Nhiing thanh vien tham gia gop von 

vao cac Quy DTMH t h u a n g la cac nha dau hr (NDT) 

chuyen nghiep, chSng han n h u cac ca nhan nhieu tiem 

luc tai chinh, cac ngan hang dau tu va cac to chuc 

tai chinh khac. Nhieu NDT tham gia khong chi dong 

gop tai chinh, ma co the dong gop cho DNKN ca ve 

ky nang, chuyen mon nghiep vu quan ly va ky thuat. 

Doi voi cac DNKN, trong giai doan 2 nam dau moi 

ho?t dpng, nguon von tir Quy DTMH la chii yeu, do 

cac DN nay chua tiep can dupc voi von tin dung ciia 

cac to chiic tin dung hoac thi t ruong von danh cho 

cong chiing. 

Khao sat cho thay, cac quoc gia phat trien ngay 

cang quan tam, khuyen khich phat trien cac quy 

DTMH, thay vi sir d u n g von ngan sach nha nuoc 

de h6 trp cac DNKN. Hien nay, Israel va My di dau 

ve cac hoat dpng nay. Ty trpng von DTMH o 2 quoc 

gia nay dat gan 0,4% GDP, Ve gia tri tuyet doi, thi 

phan von nay ciia My, uoc dat gan 70 ty USD, chiem 

khoang 86,6% tong von mao hiem toan khoi OECD. 
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Ho^t dong cua cac Quy DTMH tai khu vi^c chau A -

Thai Binh Duong ngay cang soi dpng h o n va da tiep 

can quy mo nhu tai My.,. 

Tuy nhien, hinh thiic gpi von tii cac quy mao hiem 

cung CO nhiing han che nhat dinh, dac biet trong each 

cap von cho DNKN. Quy DTMH rot von theo dang 

hpp dong gop von, tro thanh mpt co dong ciia DN, co 

quyen dieu hanh va chi phoi quyet dinh cua nha sang 

lap. Trong qua trinh dau tu va van hanh DN, neu co 

sir bat on nao, Quy DTMH co the thu hep quy rao cap 

von, Doi voi cac quy dau tu quoc te, hoat dpng ciia 

hp phai chiu cac riii ro ve kinh te va chinh tri. Do la 

nguon von DTMH, chap rihan rui ro cao de dat dupc 

loi nhugn vup't troi, nen cac quyet dinh dau tu ciia 

Quy chi dupc dua ra, dua tren nhirng y tuong dot 

pha, ke hoach kinh doanh va kehoach tai chinh mach 

lac, ro rang, Vi vay, de co the tiep can, thu hiit dupc 

von tit quy, cac DNKN phai vuot qua cac vong lua 

chpn ky luong. Can luu y, ngoai Quy DTMH, con co 

mpt loai hinh quy dau tu khac, Quy von co phan rieng 

le ding huy dpng von tii cac NDT chuyen nghiep va 

deu tai trp cho DN nho, tiem nang phat trien cao, nii 

ro thu hoi von cao, Tuy nhien, giua 2 loai hinh quy 

nay co su khac biet dua tren cac dac diem sau: (i) Loai 

hinh DN la doi tucmg dupc nhan von dau tu; (ii) Quy 

mo von dau tu; (iii) Lupng co phan nhan duoc tii hoat 

dong dau tu; (iv) Vong doi ciia DN tiep nhan von 

dau tu. Cac Quy DTMH tap trung vao cac DNKN moi 

thanh lap (thuong la duoi hai nam), chii yeii la cac 

DN cong nghe cao co Hem nang phat trien, Cac Quy 

DTMH thuong da dang hoa hoat dong dau tu ciia 

minh, nam giii co phan khong chi phoi va thuong la 

it hon 50% von co phan tai cac DN nay. Trong khi do, 

cac quy PE tap trung vao cac DN nho co tuoi doi hoat 

dpng dai hon va co doanh thu nhat dinh. Cac quy PE, 

khong qua chii trpng toi su phat trien dot bien cua 

DN, ma chi dau tu vao cac DN bi thi trucmg dinh gia 

qua thap so voi gia tri thuc ciia DN, Quy mo dau tu tii 

cac quy nay thuang Ion, chi phoi va n i m giu tii 50% 

tra len, hinh thiic dau tu cung da dang hon, vi du nhu 

von vay. N h u vay, viec dau tu ciia cac Quy DTMH 

thuong la mao hiem va nii ro hon, 

Hogt ddng gpi von cpng dong 

Gpi von cpng dong (VCD) la loai hinh huy dong 

tai chinh nham thu hiit mpt lupng dong gop nho, dinh 

ky tli nhieu NDT de tai trp cho cac du an kinh doanh, 

khoi nghiep, gay dung DN xa hpi hoac phat tnen san 

pham, cac chien dich gay quy tii thien thong qua cac 

nen tang dien h i trung gian. Co nhieu hinh thiic goi 

VCD, vi du n h u ban truoc, doi von lay co phan, doi 

von lay tai san ma hoa, doi von lay np, gop von tu 

thien,.. Trong cac hinh thuc goi VCD, hinh thtic doi 

von lay co ph'an la pho bien hon ca, 

U'u diem ciia mo hinh goi VCD la quy trinh don 

gian, de tiep can, miic do canh tranh thap hem so voi 

tiep can nguon von DTMH. DNKN co the d l dang 

dam phan va dua ra cac dieu khoan hpp dong co Ipi 

hon so voi quy DTMH mao hiem, Cac nen tang gpi 

VCD Cling cung cap dich vu tu van cho DN ve chien 

luoc huy dong von, Tuy nhien, nguon von tit hoat 

dpng gpi VCD thuang 6 quy mo nlio, khong phii hop 

voi nhiing du an khoi nghiep co tinh chat phiic tap 

va nhu cau von lan. 

Hoat dgng cda nhd ddu ttithiin thdn 

NDT thien than la nhiing ca nhan co tiem luc tai 

chinh Ion, san sang dau tu vao DNKN 6 giai doan 

dau sau khi hrnh thanh y tuong, hoac giai doan 

sau khi DN hinh thanh nhung con kho khan ve tai 

chinh. NDT thien than khong nhat thiet phai la cac 

NDT chuyen nghiep, nhung hau het cac NDT chuyen 

nghiep deu co nhiing hoat dong ciia NDT thien than. 

Cac khoan tai tro von ciia cac NDT thien than thuang 

dupc doi lay co phieii thong thuong, uu dai hoac von 

vay CO the chuyen doi thanh co phieu, 

U û diem ciia kenh cap von thong qua cac NDT 

thien than la viec de tiep can doi voi DNKN 6 giai 

doan bat dau hinh thanh. Cac khoan dau tu nay 

thuang khong ap dung dieu khoan kiem soat hoat 

dong ciia cong ty. Vai tro ciia cac NDT khong chi la 

cung cap von, ma con tu van chien lupc, giam sat, thu 

hut nguon luc ho tro DNKN, dpng vien, huong dan, 

h6 trp ve ky nang va tinh than cho cac ca nhan sang 

lap DNKN (Pohtis, 200S). Tuy nhien, do la nguon von 

tit cac ca nhan, nen quy mo von dau tu' nay con kha 

han che va tinh chat long leo ciia khoan dau tu co the 

dan den su bat dong quan diem, gay anh huong tdi 

su phat trien ciia DNKN, 

Mo hinh thj tn/cmg von cho doanh nghiep khcfi nghiep 

Thi trucmg von cho DNKN la mpt nhan to quan 

trpng, cau thanh he sinh thai khoi nghiep. Thi t ruong 

von truyen thong cho DNKN co mpt so dac diem sau: 

(1) Thi t ruang von truyen thong cho DNKN duoc 

to chuc theo hinh thiic phi tap trung, thoa thuan tntc 

tiep giiia ben dau tu va nhan dau \xs. Khung phap 

ly ap dung cho hoat dong la Luat DN, Luat Thuong 

mai, hoac Luat Dan su theo quy dinh ciia hing quoc 

gia, Voi tinh chat giao dich thoa thuan, thuang lupng 
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song phuang , cac chii the tham gia thi t ruang von 

cho DNKN thuong la nhung dinh che, ca nhan co 

mang luoi quan he rpng, dong vai tro trung gian ket 

noi giiia cac NDT tiem nang (ben mua) va cac DNKN 

hoac NDT hi?n tai (ben ban). 

(2) Klu da dli dieu kien chao ban ra cong chiing, 

CO phieu phat hanh theo hinh thiic chao ban ra cong 

chiing ciia DNKN la mot dang co phieu dai chiing 

chua niem yet. Sau khi tien hanh IPO lan dau, cong 

ty d ing chuyen tu loai hinh cong ty co phan tu nhan 

sang cong ty dai chiing, dat duoi su quan iy ciia ca 

quan quan ly nha nuoc trong linh vuc chiing khoan 

va tuan thii cac quy dinh ciia phap luat chiing khoan. 

Cac DN nay co nghia vu cong bo thong tin theo quy 

dinh. Sau do, co phieu phat hanh co the duac giao 

dich khap lenh tap trung neu dii dieu kien niem yet 

tren cac nen tang giao dich chiing khoan (GDCK), 

GDCK hoac giao dich thoa thuan tren thi t ruang phi 

tap trung. 

Tren thuc te, giao dich co phan DNKN tren thi 

t ruang t^p trung khong phai la mpt p h u a n g thiic 

giao dich pho bien trong khu vuc khai nghiep. Voi su 

phat trien ciia cong nghe, nhieu hoat dpng giao dich 

CO phieu ciia cac DNKN da ra doi. Diem khac biet 

giira cac nen tang giao dich co phieu ciia DNKN voi 

cac he thong giao dich co phieu thong thuong co the 

nhan dien nhu sau: 

Thu nhSt, day la thi t ruong von duoi chuan, voi 

doi tupng chinh la co phieu ciia cac DNKN. Ve thiet 

ke va to chiic thi truong, nhin chung cung duoc thiet 

ke tren cung co so ha tang va co che van hanh giong 

n h u cac thi t ruong chinh thiic, Ve heu chi, dieu kien 

chao ban, phat hanh va niem yet, cac DNKN dupc ap 

dyng bo tieu chi toi gian hon, phit hpp voi cac doi 

tugng DN tham gia thi t ruang la cac DNKN va DN 

nho va vua. Nghia vu ve cong bo thong tin va duy tri 

n iem yet, thoi gian, quy trinh thii hJC, va chi phi xet 

duyet Cling dupc giam bot so voi cac thi truong chinh, 

Thd hai, nen tang nay cho phep gan ket hoat dpng 

chao ban so cap voi giao dich thii cap. Sau khi phat 

hanh, cac co phieu nay cung duac dang ky giao dich 

ngay tren nen tang giao dich co phieu cua cac DNKN. 

Thff ba, NDT tham gia nen tang giao dich nay chii 

yeu la NDT chuyen nghiep, bao gom cac quy DTMH, 

quy von CO phan rieng le, cac NDT thien than hoac 

cac to chiic ca nhan la NDT chuyen nghiep, Mpt so 

quoc gia cho phep NDT ca nhan tham gia giao dich 

tren nen tang giao dich co phieu ciia cac DNKN, tuy 

nhien co quy dinh han che quy mo dau tu ciia cac 

NDT ca nhan... 

Thuc trahy ui, iruung vun uw«... ..3..™^ 
khdi nghiep Viet Nam va mo hinh de xuat 

Ke tli nam 2016 tra lai day, Viet Nam da thuc su 

quan tam den phat trien DNKN. Voi muc tieu huong 

den "Quoc gia khoi nghi ip" , Chinh phii da co nhieu 

chinh sach h6 trp, thiic day khu vuc DNKN phat 

trien. Nghi quyet so 35/NQ-CP ciia Chinh phu ngay 

16/5/2016 ve ho trp va phat trien DN den nam 2020 

xac dinh: Nha nuoc co chinh sach dgc thii de h6 trp 

DN nho va vira, DNKN, DN doi mai sang tao va co 

tiem nang tang truang cao phat trien. Thang 6/2017, 

Luat H S trp DN nho va vita dupc Quoc hpi thong qua, 

tao nen tang phap ly quan trpng cho cac hoat dpng ho 

tro DNKN 6 Viet Nam. Ngay 11/3/2018, Chinh phu 

ban hanh Nghi dinh so 38/2018/ND-CP quy dinh chi 

tiet ve quan ly va hoat dpng cua cac Quy DTMH, Chi 

thi so 09/CT-TTg ciia Thu tuong Chinh phii ban hanh 

ngay 18/2/2020 cung da tgo dieu k i | n thuan Ipi de 

hinh thanh san choi chuyen nghidp cho cac NDT m?o 

hiem, thiic day manh me h o n nira cac nguon lite dau 

tu, dac biet la dau tu tir khu vuc tu nhan cho cac doi 

tuong la DNKN. Nho do, hoat dpng khoi nghiep da 

va dang tro thanh lan song co siic lan toa manh me 

trong xa hpi, cong dong DN va the h^ tre 6 Vi | t Nam 

trong thoi gian gan day. 

Theo thong ke ciia Tap chi Echelon (Singapore), 

Viet Nam hien co khoang 3.000 DNKN sang tgo, tang 

gan gap 2 lan so vol so li^u cuoi nam 2017 (khoang 

1,800 DN). Khoang 40 co so u o m tao khoi ngiiiep, 

to chiic thiic day kinh doanh dang hoat dong tren ca 

nuoc. Ve hoat dpng tai chinh, hien co khoang 40 quy 

dau tu mao hiem dang hoat dpng tai Viet Nam. Mpt 

thong ke khac ciia Bp Khoa hpc va Cong nghe cho 

thay, tinh trong 2 nam 2018-2019, tong so DNKN sang 

tao chiem da so ve mat so lugng cac DN xm dang ky 

mdi (chiem 90% tong so cac DN xin dang ky mdi), 

Tde dp tang trudng ciia cac DNKN sang tao tang gap 

nhieu lan so voi DN ldn. 

Nguon dau tu vao cac DNKN sang tgo tai Viet 

N a m chil yeu den tir cac quy dau tu khoi nghiep 

sang tao, tap doan ldn, cac to chuc thuc day k m h 

d o a n h va NDT ca nhan , N h i n chung, viec h u y 

dpng von, keu gpi dau Ur cua cac DNKN sang tao 

dang ngay cang dien ra soi dong d Viet Nam, Theo 

Topica Founder Institute, nam 2018, tong vdn dau 

tu ma cac DNKN sang tao Viet N a m nhan duoc la 

205 trieu USD, tang 46% so vol nam 2017 (I37 f^ieu 

USD), chil yeii tir cac NDT nudc ngoai . Dau hj cho 

cac DNKN sang tao Viet Nam cung cd xu hudng tap 

t rung hon, mac dii tong von DNKN keu gpj (3,^^^, 
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tang dang ke, n h u n g so t huong vu lai giam, chi 50 

thuang vu. 

Theo thong ke cua to chiic Topica Founder 

Institute, nam 2018, Viet N a m tiep n h a n 92 t h u o n g 

vu dau tu khdi n g h i | p sang tao vdi td'ng so von 

hon 291 trieu USD, t ang gan gap ddi ve mat so 

luong thuong vu va gan 50% ve ma t tong so von 

dau tu so voi nam 2017 (50 t h u o n g v y vdi 205 tripu 

USD). Trong so dd, co 8 t h u a n g vu thoai von thanh 

cdng thdng qua mua ban va sap n h a p tri gia 128 

trieu USD. Nam 2016, gia tri dau tu la 137 trieu 

USD va gia tri thoai von la khoang 300 trieu USD. 

Nam 2017-2018, ciing chiing kien su tham gia ciia 

nhieu tap doan ciia Viet N a m trong vipc d a u tu cho 

DNKN sang tao n h u Quy Dau tu cua FPT, Quy Dau 

tu cua Viettel, Quy sang tao CMC... 

Theo thong ke cDa Tap chi Echelon (Singapore), 
Viet Nam hign c6 khoang 3.000 doanh nghigp 
khdi nghiep s^ng tao, tang gan gSip 2 lan so vol s^ 
lieu cuoi nam 2017 (khodng 1.800 doanh nghiep). 
Khoing 40 or sd ifom tao Ididi nghiep^ to chik thOc 
^ y kinh doanh dang hoat dong tren dt nUdc. V l 
hoat dong tai chinh, hien co khoSng 40 quy Mu tU 
mao hilm dang hoat dong tai ViSt Nam. 

Tuy nhien, thi t rudng von cho DNKN hi?n nay 

oia Viet Nam mdi chi manh nha va chua phai la mpt 

thi trudng hoan chinh. Do vay, trong thdi gian tdi, 

Viet Nam can tap trung trieri khai mpt so giai phap 

trpng tam sau: 

Thu nhat, xay d u n g khung phap ly hoan chinh cho 

thi trudng von DNKN sang tao, Tgo co che tai chinh 

uu dai khuyen khich hoat dpng gdp von dau tu cpng 

dong, hoat dpng a i a cac quy DTMH, cac NDT thien 

than chiu riii ro cao,.. Go bd cac hgn che sd hiiu ddi 

vdi NDT nudc ngoai gop von cho hoat dpng khdi 

nghiep... 

Thii hai, thiet ke mpt nen tang dien tit cho thi 

trudng giao dich dpc lap, dup'c to chiic, van hanh bdi 

Sd GDCK. Sd GDCK va co quan quan ly thi tru'dng 

can dupc mien tn i trach nhiem doi vdi thdng tin cung 

cap bdi DNKN. Trach nhiem nay nkm a chinh DNKN 

va cac to chiic trung gian, cung cap dich vu huy dpng 

vdn cho DNKN, 

Thu ba, de thiic day hogt dpng huy dpng von cho 

DNKN, can thiet lap mpt so co che hd tro van hanh 

hoat dpng thi t rudng chiing khoan, cu the nhu: 

- Cho phep mpt sd cong ty chiing khoan ldn, cd uy 

tin de tu van, lap ho so phat hanh, chao ban, bao lanh. 

thu xep vdn cho DNKN. 

- Can cd sit phoi hop chat che giiia cac co quan 

quan ly thi t rudng va co quan dang ky kinh doanh, 

bao dam su hpp ly trong vi^c chung nhan tInh ddi 

mdi, sang tao a i a DNKN, 

- Thiet lap cac kenh, phuong thiic chao ban phii 

hop cho viec huy ddng von cho DNKN. Mpt so quoc 

gia gidi thieu hinh thirc gpi VCD n h u tai Malaysia, 

My, Han Q u o c . Mpt so co che khac cd the dupc ap 

dung n h u chao ban theo phuong thiic giam tn i dieu 

kien cho phep DNKN chao ban rpng rai tdi NDT 

chuyen nghidp va chao ban hgn che tdi cac NDT ca 

nhan. Song song vdi cac phuong thiic phat hanh dgi 

chiing neu tren, thi van tap trung cho phuong thiic 

phat hanh rieng le cho NDT chuyen nghiep. 

De khuyen khich va phat trien co sd NDT cho 

DNKN, cd the can nhac ap dyng cac chinh sach, co 

che thue nhu: Tiet giam mpt phan thue thu nhgp, hoac 

tinh mpt phan dau tu vao cac quy DTMH, cac DNKN 

vao chi phi DN doi vdi NDT tham gia thi trudng nay. 

Ddi vdi nen tang giao dich thii cap, vipc hinh 

thanh thi t rudng thii cap, se giiip thi t rudng vdn 

hoat dpng dn dinh va hieu qua, thyfc hi^n dupc day 

du chiic nang huy dpng von va chiic nang phan bd 

vdn theo tin hieu thi trudng. Tuy nhien, khac vdi thi 

tru'dng chinh thiic, can kiem soat hoat dpng cita NDT, 

chi cac NDT mdi dupc phep duoc tham gia giao dich 

tren thi t rudng nay. Ve phuong thiic giao dich, thanh 

toan, dang ky, luu ky, giam sat giao dich, cdng bd 

thdng tin thi cd the ap dung cac chiic nang, l |nh giao 

dich trong dd uu tien cac phuong phap giao dich a i a 

NDT chuyen nghiep, vi du nhu giao dich thda thuan 

va bao cao ket qua giao dich. Npi dung ve cdng bo 

thong tin ciia DNKN ding can tiet giam hon so vdi 

cac quy dinh ap dung cho cdng ty dgi chiing tren thi 

t rudng chung khoan... W 
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