@ XAY DUNG THI TRUGNG VON CHO DOANH NGHIEP KHOI NGHIEP G VIET NAM

THI TRUONG VON CHO DOANH NGHIEP KHGI NGHIEP
G'VIET NAM: THUCTRANG VA MO HINH

NGUYEN THANH LONG

Hoat déng khéi nghiép dd va dang trg thanh lan séng cd siic lan téa manh mé trong xa héi, céng
ddng doanh nghiép va thé hé tré é Viét Nam. Tuy nhién, viéc tiép cén vén dang la rao cdn Ién ciia
khu vuc doanh nghiép khéi nghiép. Dé thiic ddy su phdt trién ciia hé sinh thdi doanh nghiép khéi
nghiép Viét Nam, viéc xdy dung thi truémg vén cho doanh nghiép khdi nghiép la viéc lam cdn
thiét trong béi cdnh hién nay. Bai viét khdo st thuc trang cdc nguén vén cho doanh nghiép khéi
nghiép, tir d6 dé xudt mo hinh thi truéng vén cho doanh nghiép khéi nghiép tai Viét Nam.
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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.

Keywords: Entrepreneurship, capital market, business community

Ngay nhdn bai: 14/4/2020
Ngay hoan thién bién tap: 27/4/2020
Ngay duyét ddng: 4/5/2020

Téng quan vé cac nguén vén hé trg
phat trién doanh nghiép khéi nghiép

Nguo6n lyec tai chinh la mét trong nhitng cdu phan
quan trong cta hé sinh thai khoi nghiép sang tao. Doi
véi cac doanh nghiép khoi nghiép (DNKN), ngudn
tai chinh d4u tién xudt phat tir von cta chinh minh va
ctia cac cong su, nguoi than. Sau giai doan nay, ngoai
noéi lug, thi cdc DNKN c¢6 thé quan tam t6i cadc ngudn

vén tir cac t& chire, cd nhan chuyén nghiép khac nhu:

Quy ddu tw mao hiém

Pau tu mao hiém (DTMH) la hoat dong dau tw
vao cac DNKN c¢6 tiém ndng phat trién. Day la hinh
thitc dau tw ¢d phan, chuyén nghiép nhung co rui ro
cao. Nguon von DTMH c¢6 thé dwgce thu hut tir ca
nhan, t6 chiic, quy huu tri, quy dau tw, dinh ché tai
chinh, DN, Chinh pht... Thong thwong, ngudn von
nay xuat phat tir cac Quy DPTMH. D4y chinh 1a hinh
thire tai tro von cho DNKN phd bién hién nay. Quy
DTMH tap trung vao cac DNKN c6 tiém ndng phat
trién d6t phd. Nhitng thanh vién tham gia gop von
vao cac Quy BPTMH thuong 1a cdc nha dau tw (NDT)
chuyén nghiép, chang han nhu cac ca nhan nhiéu tiém
luc tai chinh, cac ngan hang dau tw va cac t6 chtc
tai chinh khac. Nhiéu NDT tham gia khéng chi déng
gop tai chinh, ma c6 th€ dong gép cho DNKN ca vé
ky nang, chuyén mén nghiép vu quan ly va ky thuat.
Déi voi cac DNKN, trong giai doan 2 nam dau mai
hoat déng, nguén vén tir Quy DTMH 1a chu yéu, do
cac DN nay chua tiép can duoc véi von tin dung ctia
cac td chue tin dung hodc thi treong von danh cho
cong chung.

Khao sét cho thdy, cac qudc gia phat trién ngay
cang quan tam, khuyén khich phat trién cac quy
DTMH, thay vi st dung von ngan sach nha nudc
dé hd tro cadc DNKN. Hién nay, Israel va My di dau
vé cac hoat ddng nay. Ty trong vén PTMH & 2 quéc
gia nay dat gan 0,4% GDP. Vé gid tri tuyét ddi, thi
phén vén nay ctia My, wéc dat gan 70 ty USD, chiém
khoang 86,6% téng von mao hiém toan khoi OECD.



Hoat dong cua cac Quy DTMH tai khu vuc chau A -
Thai Binh Duong ngay cang soi dong hon va da tiép
can quy mo nhu tai My...

Tuy nhién, hinh thitc goi vén tir cdc quy mao hiém
cling c6 nhitng han ché nhat dinh, dac biét trong cach
cap vén cho DNKN. Quy BTMH rét von theo dang
hop déng gdép von, trd thanh mot ¢6 déng ctia DN, ¢
quyén diéu hanh va chi phé6i quyét dinh ctia nha sang
1ap. Trong qua trinh dau tu va van hanh DN, néu c6
sw bat on nao, Quy DPTMH ¢6 thé thu hep quy mo cap
von. D6i voi cac quy dau tu qudc t€, hoat dong cta
ho phai chiu c4c rai ro vé kinh t€ va chinh tri. Do la
ngudn vén DTMH, chap nhéan rui ro cao dé€ dat duoc
loi nhua@n vugt trdi, nén cac quyét dinh dau tu cua
Quy chi duoc dwa ra, dwa trén nhitng y tedng dot
pha, ké hoach kinh doanh va k& hoach tai chinh mach
lac, 16 rang. Vi vay, d€ ¢ thé tiép can, thu hat duoc
von tir quy, cac DNKN phai vuot qua cac vong lua
chon ky ludng. Can luu y, ngoai Quy BPTMH, con ¢
mét loai hinh quy dau tu khac: Quy von ¢6 phan riéng
1é cling huy dong von tir cac NDT chuyén nghiép va
déu tai tro cho DN nho, tiém nang phat trién cao, rui
ro thu hoéi vén cao. Tuy nhién, gitta 2 loai hinh quy
nay c6 su khac biét dwa trén cac dédc diém sau: (i) Loai
hinh DN 1a d6i twong dwoc nhan vén dau tu; (i) Quy
md vén dau tu; (iii) Lwong ¢d phan nhan dwoc tir hoat
dong dau tw; (iv) Vong doi cta DN tiép nhan von
dau tu. Cac Quy DPTMH tap trung vao cac DNKN mai
thanh 1ap (thwong 1a dwdi hai nam), chu yéu la cac
DN cbng nghé cao c6 tiém nédng phat trién. Cac Quy
DTMH thuwong da dang hoa hoat dong dau tu cta
minh, ndm giit ¢d phan khong chi phdi va thuong la
it hon 50% v6n ¢6 phan tai cac DN nay. Trong khi do,
cac quy PE tap trung vao cac DN nho ¢6 tudi doi hoat
dong dai hon va c6 doanh thu nhét dinh. Cac quy PE,
khong qua chu trong t6i sy phat trién dot bién cta
DN, ma chi dau tw vao cac DN bi thi truong dinh gid
qua thdp so voi gia trj thuee cia DN. Quy mo dau tu tie
céc quy nay thuong 16n, chi phdi va nam gitt tir 50%
trd 1én, hinh thirc dau tu cting da dang hon, vi du nhw
vén vay. Nhu vay, viéc dau tw cta cac Quy BPTMH
thuong 1a mao hiém va rui ro hon.

Hoat déng goi vén céng déng

Goi von cong dong (VCD) la loai hinh huy dong
tai chinh nham thu htit mdt lwong déng gép nho, dinh
ky tir nhiéu NDT d¢€ tai trg cho cac du an kinh doanh,
khoi nghiép, gay dung DN xa hoi hodc phat trién san
ph@m, cac chién dich gay quy tit thién thong qua cac
nén tang dién t trung gian. C6 nhiéu hinh thirc goi
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VCD, vi du nhu ban trude, déi von 1ay ¢6 phan, d6i
von 1dy tai san ma hoda, d6i von 1ay no, gdp von tu
thién... Trong céac hinh thirc goi VCD, hinh thtc doi
von ldy cd phan la pho bién hon ca.

Uu diém cua mo hinh goi VCD la quy trinh don
gian, dé ti€p can, mirc do canh tranh thdp hon so véi
tiép can ngudn vén DTMH. DNKN c6 thé dé dang
dam phan va dwa ra cac diéu khoan hop dong co loi
hon so v6i quy PTMH mao hiém. Céc nén tang goi
VCD ciing cung cap dich vu tu van cho DN vé chién
lwoc huy dong von. Tuy nhién, ngudn vén tir hoat
dong goi VCD thuong ¢ quy mod nho, khong phu hop
véi nhiing du 4n khoi nghiép ¢ tinh chat phtc tap
va nhu cau von lon.

Hoat déng cta nha ddu tu thién than

NDT thién than la nhiing ca nhan cé tiém luc tai
chinh 16n, sén sang dau tu vao DNKN ¢ giai doan
d4au sau khi hinh thanh y tudng, hodc giai doan
sau khi DN hinh thanh nhung con khé khan vé tai
chinh. NDT thién than khong nhat thiét phai 1a cac
NDT chuyén nghiép, nhung hau hét cac NDT chuyén
nghiép déu c6 nhiing hoat dong cua NDT thién than.
Cac khoan tai tr¢ von cua cac NDT thién than thuong
duoc ddi 1ay ¢d phiéu théng thuong, wu dai hodc von
vay ¢6 thé chuyén ddi thanh ¢d phiéu.

Uu diém cta kénh cap von thong qua cac NDT
thién than la viéc dé tiép can doi voi DNKN ¢ giai
doan bit dau hinh thanh. Cic khoan dau tu nay
thuong khong ap dung diéu khoan kiém soét hoat
dong ctia cong ty. Vai tro cua cac NDT khong chi la
cung cap von, ma con tu van chién luoc, gidm sat, thu
htt nguon lwc hd tro DNKN, dong vién, hudéng dan,
hd tro vé ki nang va tinh than cho cac ca nhan sang
lap DNKN (Politis, 2008). Tuy nhién, do la ngu6n von
tlr cac ca nhéan, nén quy md vén dau tu nay con kha
han ché va tinh chét long 1éo cua khoan dau tu ¢6 thé
dan dén su bat dong quan diém, gay anh hudng t6i
sw phat trién cia DNKN.

Mé hinh thi trudng vén cho doanh nghiép khéi nghiép

Thi truong von cho DNKN la mét nhéan t6 quan
trong, cdu thanh hé sinh thai khéi nghiép. Thi truong
von truyén théng cho DNKN c¢6 mot s6 dac diém sau:

(1) Thi treong von truyén thong cho DNKN duoc
t6 chtic theo hinh thite phi tap trung, thoa thuén truc
tiép gitta bén dau tu va nhan dau tu. Khung phap
ly ap dung cho hoat dong la Luat DN, Luat Thuwong
mai, hodc Luat Dan su theo quy dinh cua tig qudc
gia. Voi tinh chét giao dich thoa thuén, thuong luong
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song phuong, cac chu thé tham gia thi truong von
cho DNKN thuong 1a nhitng dinh ché, cd nhan ¢
mang ludi quan hé rong, dong vai tro trung gian két
ndi gitta cac NDT tiém nang (bén mua) va cdc DNKN
hodac NDT hién tai (bén ban).

(2) Khi da du diéu kién chao béan ra cong chung,
¢6 phiéu phat hanh theo hinh thiic chao ban ra cong
ching ctia DNKN 1a mét dang ¢6 phiéu dai chung
chua niém yét. Sau khi tién hanh IPO Tan dau, cong
ty cting chuyén tir loai hinh cdng ty ¢ phan tw nhan
sang cong ty dai ching, dat dudi sw quan ly caa co
quan quan ly nha nwdc trong linh viec chitng khoan
va tuan thu cac quy dinh ctia phap luat chiing khoan.
Cac DN nay c6 nghia vu cong b thong tin theo quy
dinh. Sau d6, ¢ phiéu phat hanh c6 thé duoc giao
dich khép 1énh tap trung néu du diéu kién niém yét
trén cac nén tang giao dich chiing khoan (GDCK),
GDCK hoac giao dich thoa thuan trén thij treong phi
tap trung.

Trén thuc t€, giao dich ¢6 phan DNKN trén thi
truong tap trung khong phai la moét phuwong thic
giao dich phé bién trong khu vuc khoi nghiép. Véi su
phat trién cua cong nghé, nhiéu hoat dong giao dich
¢6 phiéu cua cdc DNKN da ra doi. Diém khéc biét
gitra cac nén tang giao dich ¢4 phiéu cia DNKN vdi
cac hé thong giao dich ¢6 phiéu thong thuong co thé
nhan dién nhw sau:

Thir nhit, day la thi truong von dudi chudn, véi
do6i twong chinh 1a ¢ phiéu cua cac DNKN. Vé thiét
ké& va td chtrc thi treong, nhin chung cling duoc thiét
ké trén cuing co so ha tang va co ché van hanh giéng
nhu céc thi treong chinh thire. VE tiéu chi, diéu kién
chao béan, phat hanh va niém yét, cic DNKN duoc ap
dung bd tiéu chi ti gian hon, phu hop véi cac doi
twong DN tham gia thi treong la cac DNKN va DN
nho va vira. Nghia vu vé cong b6 théng tin va duy tri
niém yét, thoi gian, quy trinh tha tuc, va chi phi xét
duyét cting dwoc giam bét so vai cac thi treong chinh.

Thit hai, nén tang nay cho phép gan két hoat dong
chao ban so cdp véi giao dich tht cdp. Sau khi phat
hanh, cdc ¢6 phiéu nay ciing dugc déng ky giao dich
ngay trén nén tang giao dich ¢d phiéu ctia cac DNKN.

Thir ba, NDT tham gia nén tang giao dich nay chu
yéu la NDT chuyén nghiép, bao gom cac quy DPTMH,
quy von cd phan riéng 1é, cac NDT thién than hodc
cac to chirc ca nhan la NDT chuyén nghiép. Mot s6
quoc gia cho phép NDT ca nhan tham gia giao dich
trén nén tang giao dich ¢6 phiéu cua cac DNKN, tuy
nhién c6 quy dinh han ché quy mé dau tw cua cac
NDT ca nhan...

Thuc trang thi truéng vén doanh nghiép
kh&i nghiép Viét Nam va mé hinh dé xuat

K& tlr ndm 2016 trd lai day, Viét Nam da thuc sy
quan tdm dén phét trién DNKN. Vi muc tiéu hudng
dén “Qudc gia khoi nghiép”, Chinh phu da c6 nhiéu
chinh sach hd tro, thic ddy khu vuwc DNKN phat
trién. Nghi quyét s6 35/NQ-CP cua Chinh phu ngay
16/5/2016 vé hd trg va phét trién DN dén nam 2020
xac dinh: Nha nuéc 6 chinh sich dic thi dé hd tro
DN nho va vira, DNKN, DN d6i méi sang tao va ¢
tiém ndng tang truong cao phat trién. Thang 6/2017,
Luat H3 tro DN nhé va vira dwoc Qudc hoi thong qua,
tao nén tang phap ly quan trong cho cac hoat dong hd
trg DNKN ¢ Viét Nam. Ngay 11/3/2018, Chinh phu
ban hanh Nghi dinh s6 38/2018/ND-CP quy dinh chi
tiét vé quan ly va hoat déng caa cac Quy DTMH. Chi
thi s6 09/CT-TTg cua Thu twdéng Chinh pht ban hanh
ngay 18/2/2020 cling da tao diéu kién thuéan loi d€
hinh thanh san choi chuyén nghiép cho cac NDT mao
hiém, thic day manh mé hon nita cac ngudn luc dau
tw, dac biét 1a dau tu tir khu vuc te nhan cho cac d6i
teong la DNKN. Nho d6, hoat dong khoi nghiép da
va dang tro thanh lan séng c6 stic lan tdoa manh mé
trong xa hoi, cong dong DN va thé hé tré ¢ Viét Nam
trong thoi gian gan day.

Theo thdng ké cuia Tap chi Echelon (Singapore),
Viét Nam hién c6 khoang 3.000 DNKN sang tao, tang
gan gdp 2 lan so voi sd liéu cudi ndm 2017 (khoang
1.800 DN). Khoang 40 co s0 wom tao khoi nghiép,
to chirc thuc ddy kinh doanh dang hoat dong trén ca
nude. Vé hoat dong tai chinh, hién ¢ khoang 40 quy
dau tw mao hiém dang hoat déng tai Viét Nam. Mot
thong ké khac cia B6 Khoa hoc va Céng nghé cho
thdy, tinh trong 2 nam 2018-2019, téng s6 DNKN sang
tao chiém da s vé mat s6 lwgng cac DN xin déng ky
mdi (chiém 90% tong s6 cac DN xin dang ky mdi).
Tdc dd tang trudong cua cac DNKN sang tao tang gap
nhiéu [an so véi DN 16n.

Ngudn dau tu vao cac DNKN sang tao tai Viét
Nam chu yéu dén tir cdc quy dau tu khoi nghiép
sang tao, tap doan 16n, cac td chirc thuc ddy kinh
doanh va NDT cd nhan. Nhin chung, viéc huy
dong von, kéu goi dau tu ctia cac DNKN séng tao
dang ngay cang dién ra s6i dong ¢ Viét Nam. Theo
Topica Founder Institute, nam 2018, téng von dau
tu ma cac DNKN sdng tao Viét Nam nhan duogc la
205 triéu USD, tang 46% so v6i nam 2017 (137 triéu
USD), chu yéu tir cac NDT nudc ngoai. Dau tu cho
cac DNKN séang tao Viét Nam cfing c6 xu hudéng tap
trung hon, mac du téng vén DNKN kéu goi duoc



tang dang k&, nhung s thuwong vu lai giam, chi 50
thwong vu.

Theo théng ké ctia t8 chitc Topica Founder
Institute, ndm 2018, Viét Nam ti€p nhan 92 thvong
vu dau tw khoi nghiép sang tao véi tdng s6 von
hon 291 triéu USD, ting gan gdp do6i vé mét s6
lwgng thwong vu va gan 50% vé mat tong sé von
dau tu so vdi nam 2017 (50 thwong vu véi 205 triéu
USD). Trong s6 d0, c6 8 thuong vu thoai von thanh
cong thong qua mua ban va sap nhap tri gia 128
triéu USD. Nam 2016, gia tri dau tw la 137 triéu
USD va gia tri thoai vén la khoang 300 triéu USD.
Nam 2017-2018, cling ching kién sy tham gia cta
nhiéu tap doan caa Viét Nam trong viéc dau tu cho
DNKN sédng tao nhuw Quy Dau tw caa FPT, Quy Dau
tu cta Viettel, Quy sang tao CMC...

Theo théng ké ctia Tap chi Echelon (Singapore),
Viét Nam hién c6 khoang 3.000 doanh nghiép
khéi nghiép sang tao, tang gan gap 2 lan so véi s6
liéu cudi nam 2017 (khodng 1.800 doanh nghiép).
Khoang 40 co s uom tao khéi nghiép, t6 chiic thuc
day kinh doanh dang hoat déng trén ca nudc. Vé
hoat ddng tai chinh, hién c6 khoang 40 quy dau tu
mao hiém dang hoat déng tai Viét Nam.

Tuy nhién, thi treong von cho DNKN hién nay
ctia Viét Nam mdi chi manh nha va chwa phai la mét
thi treong hoan chinh. Do vay, trong thoi gian tdi,
Viét Nam cén tap trung trién khai mot sd giai phap
trong tam sau:

Thir nhat, xay dung khung phéap ly hoan chinh cho
thi treong von DNKN séng tao. Tao co ché tai chinh
uwu dai khuyén khich hoat ddng gop von dau tu cong
dong, hoat dong cuia cac quy PTMH, cac NDT thién
than chiu rti ro cao... G& bo cac han ché sé hiru d6i
vdi NDT nwée ngoai gép von cho hoat ddng khoi
nghiép...

Thit hai, thiét k€ mot nén tang dién tir cho thi
truong giao dich doc lap, dugc td chire, van hanh boi
Sé GDCK. So GDCK va co quan quan ly thi treong
can dwoc mién trir trach nhiém ddi véi thong tin cung
c&p boi DNKN. Trach nhiém nay ndm & chinh DNKN
va cac to chite trung gian, cung cdp dich vy huy déng
von cho DNKN.

Thit ba, d€ thtc day hoat dong huy déng von cho
DNKN, can thiét 1lap mot s§ co ché hd tro van hanh
hoat dong thi truong chiing khoan, cu thé nhu:

- Cho phép mot s cong ty ching khoéan 16n, ¢6 uy
tin d€ tw van, 1ap ho so phat hanh, chao béan, bao lanh,
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thu xép vén cho DNKN.

- Can c¢6 su phdi hop chit ché gitra cac co quan
quan ly thi treong va co quan dang ky kinh doanh,
bao dam sy hop ly trong viéc chiing nhan tinh d6i
moi, sang tao cia DNKN.

- Thiét 14p cac kénh, phwong thiic chao ban phu
hop cho viéc huy déng von cho DNKN. Mot s& quée
gia gidi thiéu hinh thttc goi VCD nhu tai Malaysia,
My, Han Qudc... Mot s6 co ché khac ¢6 thé duoc ap
dung nhu chao ban theo phwong thirc giam triv diéu
kién cho phép DNKN chao ban rong rai téi NDT
chuyén nghiép va chao ban han ché€ t6i cac NDT ca
nhan. Song song véi cac phwong thitc phat hanh dai
chiing néu trén, thi van tap trung cho phuong thirc
phat hanh riéng 1é cho NDT chuyén nghiép.

D€ khuyén khich va phét trién co s NDT cho
DNKN, c6 thé cAn nhic ap dung cac chinh sach, co
ché thué nhu: Tiét giam mot phan thué thu nhép, hoac
tinh mot phan dau tu vao cac quy DPTMH, cac DNKN
vao chi phi DN d6i v6i NDT tham gia thi treong nay.

Déi voi nén tang giao dich tht cap, viéc hinh
thanh thi truong th cdp, sé gitp thi truong von
hoat déng 6n dinh va hiéu qua, thuc hién duoc day
du chitc nang huy dong vén va chitc ndng phan bd
vén theo tin hiéu thi treong. Tuy nhién, khac véi thi
trueong chinh thite, can kiém soat hoat dong cua NDT,
chi cac NDT méi dwoc phép duoc tham gia giao dich
trén thi truong nay. Vé phuong thirc giao dich, thanh
toan, dang ky, luu ky, giam séat giao dich, cong bo
thong tin thi ¢d thé ap dung cac chirc ndng, 1énh giao
dich trong d6 wu tién cac phuong phap giao dich cta
NDT chuyén nghiép, vi du nhu giao dich thoa thuan
va bao cao két qua giao dich. Noi dung vé cong bd
théng tin cia DNKN ciing can tiét giam hon so véi
cac quy dinh ap dung cho cdng ty dai chung trén thi
treong ching khodén...
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