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HUYDONG VON CUA DOANH NGHIEP KHO1 NGHIEP
THONG QUA THI TRUGNG CHUNG KHOAN

LUU MINH SANG

Védn dé huy déng vén ciia doanh nghiép khéi nghiép luén gdip nhiéu tré ngai do su bdt tuong thich
giita “khdu vi” rii ro ctia nhitng kénh huy déng vén truyén thong va nhiing déc thi ciia doanh
nghiép khéi nghiép. Kinh nghiém quéc té cho thdy, viéc mé réng pham vi thi truéng chiing khodin
truyén théng dé két néi vi hoat déng huy déng von cia doanh nghiép khéi nghiép mang lai nhiéu
hé qua tich cuc. Bai viét tdp trung phdn tich vin dé huy déng vén cia doanh nghiép khéi nghiép

qua thi trugng chitng khodn va dua ra mét sé kién nghi cho Viét Nam.
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MOBILIZATION OF CAPITAL OF START-UP ENTERPRISES
THROUGH THE SECURITIES MARKET
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Capital raising of start-up businesses always
faces many obstacles due to the incompatibility
between the risks of traditional capital
mobilization channels and the characteristics
of startup businesses. International experience
shows that expanding the scope of traditional
stock markets to connect with capital
mobilization activities of start-ups has many
positive consequences. The article analyzes
the problem of raising capital of start-ups
through the stock market and makes some
recommendations for Vietnam.
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Téng quan vé vén va huy déng vén
déi véi doanh nghiép khéi nghiép
Tai Viét Nam, doanh nghiép khoi nghiép (DNKN)
duoc hiéu 1a nhitng doanh nghiép (DN) gan véi ddi
moi sang tao, duoc thanh 1ap d€ thuc hién y tuwong,
mo hinh kinh doanh méi va cé kha ndng tang treong
nhanh (Diéu 3 Luat HJ tro DN vira va nho 2017).
DNKN c6 thé tié€p cdp ngudn von théng qua
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nhitng kénh sau day: (1) V6n tu c6; (2) Von hd tro,
uwu dai caa Chinh pht; (3) Von dau tu cia nha dau tw
thién than; (4) Von huy dong tir cong dong; (5) Von
dau tw cta Quy dau tu mao hiém; (6) Vén vay ngan
hang thwong mai; (7) Von huy dong tir thi truong
chiing khodn thong qua phét hanh trai phiéu, c6
phiéu (Lé Thi Minh Ngoc, 2020).

Nghién cttu cua Berger and Udell (1998) cho thdy,
chu trinh phat trién va quy mo caia DNKN quyét dinh
nhu cau vé vén va phuong thirc huy déng vén cua
DNKN. Theo d6, nhu cau von va kha nang huy déng
von sé ty 1¢ thuén véi vong doi va quy md DN. Diéu
dé déng nghia, 6 nhiing giai doan dau, kha nang
tiép can ngudn von cua DNKN la kho khéan. Biéu
nay xudt phat tir cdc dac tinh ¢6 hitu cia DNKN nhu
tinh dé “ton thwong”, dé that bai, rti ro cao, thidu
thon tai san httu hinh lam tai san thé chap cho cac
khoan vay, kha ndng cong bd thong tin kém, mé hinh
quan tri DN chwa dinh hinh.

Véi nhitng dac diém k€ trén, viéc tiép can ngudn
von tr kénh tin dung ngén hang hay qua thi truong
chting khoan truyén théng la cuc ky kho khan, tham
chi 1a khong thé d6i véi DNKN. Boi hoat dong cép
tin dung cuia ngan hang va hoat dong huy dong von
qua thi truong chiing khodn truyén thong chiu su
rang budc khat khe cta nhitng diéu kién vé tinh an
toan, minh bach thong qua nhiing chi s6 dwoc dinh
lwgng rd rang vé loi nhuan, gia tri tai san hay mtc
d0 rui ro.

Theo mét s6 nghién ctru thuc nghiém, ty 1€ that
bai ctia cdc DNKN c¢6 thé vuot qua mdc 70% (Statistic
Brain, 2017), (Matt Carrigan, 2020). Biéu d6 cho thdy,



s0 lwong mdét DNKN dén duoc qua trinh dai ching
hoa thong qua viéc chao ban chiing khoan lan dau
ra cong ching trén thi treong chiing khoan theo cach
hiéu truyén thong chi la thiéu s6. Péng nghia, phan
16n cac DNKN c6 quy md hoat ddng rat nho, nho
hodc vtra.

Vi cac ly do trén, nhiéu qudc gia da nhanh chong
xday dung va hinh thanh hé sinh thai khoi nghiép
dé& “wom mam” cho cac DNKN bang nhiéu chinh
sach khuyén khich cdc nhém d6i twong dau tw von
ho tro thic day cac DNKN. Kinh nghiém ctia nhiéu
qudc gia cho thdy, viéc md rong pham vi thi truong
chttng khoan va xay dung thi treong danh riéng cho
DNKN 13 mét chinh sach hd tro DNKN huy dong
von hiéu qua (John Thompson, 2017). Thi truwong
chitng khodn 1a mét b phan khong thé thiéu trong
mot hé sinh théai khoi nghiép hoan chinh va hiéu qua
ctia mot qudc gia.

Kinh nghiém quéc té vé t8 chiic thi truéng
chiing khoén cho doanh nghiép khdéi nghiép

Mot thira nhan mang tinh toan cau rf?mg, gianhap
thi truong chiing khodan truyén théng 1la mét thach
thirc kho co thé vuegt qua d6i voi cac DN nho va vira
(DNNVV). bBédcbiét, cac DNNVV la DNKN lai la mot
dong luc ting trudng quan trong d6i véi mdi qudc
gia. D€ tao diéu kién cho cdc DNNVV c¢6 thé€ tiép can
ngudn von théng qua thi truong chiing khoan, nhiéu
qudc gia da tién hanh xdy dung cac san/hé thong/
nén tang giao dich danh riéng cho cdc DNNVV (sau
day goi chung la san giao dich). Mot s6 qudc gia con
xdy dung san giao dich chiing khoan véi nhitng co
ché& dic thu danh cho cdc DNNVV la cdc DNKN.

Theo thong ké tir Hiép hoi cac so giao dich thé
gi6i (WFE) vao cudi nam 2017, s& luong san giao
dich danh cho DNNVYV tai cdc khu vuc trén thé gidi
[an lwot nhw sau: Bic My ¢6 4 san, 24 san tai khu vuc
chau Au, Trung Dong va chau Phi, 15 san tai khu vuc
chau A - Thai Binh Duong (John Thompson, 2017).
Tt céc két qua nghién ctru thuc nghiém ciaa WFE
hay ctia Uy ban chau Au (John Thompson, 2017)
cho thdy, cac san giao dich danh cho DNNVV da trd
thanh mot kénh hd tro hitu hiéu cho cic DNNVV
trong viéc huy dong von va giup cidc nha dau tu
thodi von dé dang, nhanh chéng, tiét kiém chi phi.

Thé ché va cach van hanh san giao dich danh cho
DNNVYV cua cac qudc gia khong hoan toan giong
nhau nhung van ton tai nhitu diém chung, cu thé
nhu sau: (i) Quy dinh vé diéu kién niém yét d6i voi
cdc DNNVV sé duoc giam thiéu dang ké so vdi niém
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yét tai cac san giao dich chinh thirc; (ii) Trinh tu, thu
tuc niém yét dwoc don gian hoa d€ giam chi phi; (iii)
ghia vu vé cong bd thong tin, quan tri cdng ty, bao
cdo va cac nghia vu khac lién quan dén quan hé véi
nha dau tu cting duwgc giam thiéu; (iv) Thiét lap nén
nhiing thiét ché trung gian ho tro thi treong nhw nha
tao lap thi treong, nha tw véan, t6 chiie ddc 1ap danh
gia tin nhiém va rai ro nham hd trg thi treong, ciing
nhu bao vé quyén loi nha dau tu.

Méc du vay, doi véi cac DNKN, déac biét la cac
DN mdi, siéu nho hodc trong linh vuc dac thu nhuw
cong nghé, viéc ti€p can cac san giao dich danh cho
DNNVYV ciing khong hoan toan dé dang. Da phan cac
san giao dich danh cho cac DNNVV déu duoc thiét
k& danh cho cac DNNVV néi chung, diéu nay gay
nén nhitng kho khan nhat dinh déi véi cdc DNKN.

D€ giai quyét van dé nay, Han Qudc 1la mét trong
nhing qudc gia dién hinh va tién phong trong viéc
thiét lap mot san giao dich danh riéng cho cac DNKN
- San Giao dich chting khoan Korea New Exchange
(KONEX). KONEX duogc thanh lap nam 2013 véi
muc tiéu ho tro cho cac DNKN (nhitng DNNVV ¢6
tiém ndng tang trudng cao) cé thé tiép can ngudn
von truc tiép tr thi treong vén. Phuong thirc van
hanh cia KONEX duwoc thiét ké nhw mét thi truong
giao dich ching khoan truyén thong, nhung duwoc
cai cach d€ phu hop véi nhitng dédc thu cua cac
DNKN. DNKN duoc giam dang ké cac ganh nang
vé diéu kién gia nhap thi truong (niém yét). Pong
thoi, nghia vu cong bd thong tin, nghia vu tuan thu
chudn muc k& toan qudc t€ hay yéu cau vé quan tri
cong ty ciing duoc giam hodc mién. Trinh ty, thu
tuc tién hanh niém yét don gian va nhanh chéng (10
ngay) va chi phi thap (OECD, 2016).

Ttr ndm 2015, d& hd tro cho cac DNKN va bao vé
nha dau tw, KONEX théng qua céac ¢ van chi dinh d€
lam dau moi lién két gitta KONEX, DNKN niém yét
va nha dau tu. Theo d0, cdc cong ty mudn niém yét
tai KONEX phai ky mét hgp dong dich vu tu van véi
mot cong ty ching khoan (cd véan chi dinh). Cong ty
chirng khoan nay thyc hién tw van vé diéu kién niém
yét, danh gia nang luc, cung cdp nhitng huéng dan
tuédn thu, dong thoi trd thanh mot dau méi lién lac
chinh gitta cong ty va san giao dich (OECD, 2016).
Cong ty chiing khoan cting dong vai tro la mot nha
bao lanh phat hanh trong truong hop DNKN tién
hanh chao ban chitng khoan ra cong chung.

Vi viéc tao diéu kién cho cac DNKN huy dong
vén, van dé bao vé quyén loi ctia nha dau tu clng
dwoc tinh dén. Rui ro khi dau tu tai KONEX ludn
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O muc cao so voi hoat dong dau tw tai cac san giao
dich chinh vi tinh rui ro 1la dac thu cia DNKN. Hon
nita, sy bat can xtng thong tin la rat 16n trong thi
truong nay khi nghia vu vé cdng b6 théng tin va cac
chuan muc k& toan ¢ muc thdp. Vi vay, nha dau tu
tai KONEX cling bi gidi han trong pham vi nha dau
tw ching khoan chuyén nghiép (Quy Dau tu mao
hiém, dinh ché tai chinh, nha dau tw thién than...) va
nhiing nha dau tw khong phai la nha dau tw chuyén
nghiép nhung c6 tiém luc tai chinh véi s6 tién gui t6i
thiéu 30 triéu Won.

K€ tir khi thanh 1ap, KONEX dat dugc sy ting
truong dang ké. Von hda thi truong da tang khoang
13 lan, ttr 0,5 nghin ty Won 1én 6,3 nghin ty Won vao
cudi nam 2018. S6 lwong cac cong ty niém yét tang tir
21 1én 153. Gia tri giao dich hang ngay tang 12 lan, tr
390 triéu KRW 1én 48 ty Won. Nam 2019, Uy ban Dich
vu Tai chinh Han Qudc tiép tuc c¢6 nhitng cai cach vé
thé ché dé thiic ddy KONEX tro thanh cau néi ho tro
cac DNNVV phat trién va la nén tang cho cac nha dau
tuw mao hiém thoat ra va tai dau tw (FSC, 2019).

Kinh nghiém ctia Han Qudc cho thdy, dé& hd tro
cho DNKN huy dong vén, nwdc nay khong chi dung
lai & viéc thiét 1ap mot so giao dich danh riéng cho
d6i twong nay, ma con thiét lap mot hé thdng ho tro
DNKN theo tirng giai doan va lién thong truc tiép
voi thi treong ching khoan. Cac DNKN mdi ¢ thé
tién hanh huy dong von tir cong dong thong qua mot
cdng truc tuyén. Cac nha dau tu c6 thé ban ching
khoan chwa niém yét tai thi treong giao dich danh
cho DNKN chwa niém yét, tai day cdc DNKN ciing
6 thé tiép tuc kéu goi gbp von, cliing nhu nhan duoc
nhing hd tro vé dao tao va tu van. Khi DNKN du
diéu kién sé duoc khuyén khich va tw van d€ niém
yét ching khoan tai KONEX; dong thoi, mot hé
thong mua ban va sap nhép ciing dwoc van hanh
song song thuc day cac hoat dong dau tw von.

Thuc trang huy déng vén ciia doanh nghiép khéi
nghiép thong qua thi trudng chiing khoan Viét Nam

Theo Bao cdo toan cau 2017/18 ctia Mang ludi
khoi nghiép toan cau (GEN), chi sd vé tai chinh
cho kinh doanh tai Viét Nam chi dat 2,27/5 diém va
déng thit 39 trong téng s6 54 nudc tham gia khao
sat. Dang chu y, ¢ téi 90% DNKN tai Viet Nam
that bai trong 3 nam dau tién, do khong da von dé
tiép tuc duw an khoi nghiép. Chi thi s& 09/CT-TTg
ngay 18/02/2020 ctia Thu tuwéng Chinh phu vé tao
diéu kién cho DNKN séang tao khang dinh: “Phan
anh ctia cong dong khoi nghiép sang tao (hay con
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goi la startup) cho thdy, hé sinh thai khoi nghiép
sdng tao cua nudc ta con ton tai nhiéu kho khan,
rao can, kém sirc canh tranh so vdi cac nuwdce khac
trong khu viec”.

Thuc té€ cho thdy, van dé huy ddng vén caia DNKN
tai Viét Nam van con gép rat nhiéu khé khan. Khung
phép ly ddi véi cac hinh thic dau tu dic thu nhu
goi vOn tir cong dong, nha dau tuw thién than, quy
dau tw mao hiém déu chua hoan thién, thiéu tinh
dong bo; chua ¢6 co ché d€ gitup cac nha dau tw thoai
von thong qua cac hé thong giao dich co t6 chitc nhu
thi truong ching khoan. Cac diéu kién gia nhap thi
treong chimg khoan truyén thong ngay cang duwoc
siét chat, hudng dén chit lwong va sy minh bach cao
theo tinh than ctia Luat Ching khoan 2019.

Van dé huy déng vén ciua doanh nghiép khéi
nghiép tai Viét Nam con gap nhiéu khé khan.
Khung phép ly d8i véi cac hinh thiic dau tu dac
thu nhu goi vén tir céng déng, nha dau tu thién
than, quy dau tumao hiém chua hoan thién, thiéu
tinh déng bé; chua c6 co ché giup cac nha dau tu
thoai vén théng qua cac hé théng giao dich ¢6 t6
chuic nhu thi truong chiing khoan.

Trong bdi canh d6, d¢ go nut that vé huy dong
von cho DNKN, viéc thiét 1ap moét thi treong ching
khoan danh riéng cho DNKN can sém duoc trién
khai trén thuc t€. Khung phap ly cho hoat ddng nay
da bat dau hinh thanh véi mic dd nguyén tic. Nam
2019, Luat Chung khodan ndm 2019 quy dinh: “So
Giao dich Chttng khoan Viét Nam va cong ty con
duoc td chiice thi treong giao dich chiing khoan cho
chiing khoan du diéu kién niém yét; ching khoan
ctia DN nha nudc, cong ty trach nhiém hitu han mot
thanh vién do DN nha nudc ndm gitt 100% von diéu
1é chuyén déi thanh cdng ty ¢d phan; ching khoan
cua cdc DN khéc chua du diéu kién niém yét; ching
khoan cua DNKN sang tao; ching khoan phai sinh
va cac loai chitng khoan khac theo quy dinh cta
Chinh phu” (Biéu 42). Quy dinh nay da tao co sd
phap ly cho viéc van hanh mét san giao dich ching
khodn danh riéng cho cac DNKN duwéi sy chu tri
ctia S6 Giao dich Chiing khoan Viét Nam. O goc d6
chinh sach, Thu tudéng Chinh phu tai Chi thi s6 09/
CT-TTg ctia BO Tai chinh cht tri, phdi hop véi cac bg,
nganh lién quan nghién ctru, xay dung Dé éan thanh
lap san giao dich v6n cho DNKN sang tao, bao cdo
Thu twéng Chinh phu trong nam 2020 - 2021.

Nhu vay, dudi géc do chinh sach, viéc huy dong
von cua DNKN qua thi trwong ching khoan duong



nhe da mo. Van dé trudc mat la viéc xay dung
khung phap ly chi tiét va tinh toan cac phuong an
trién khai pht hop véi thuc trang cia DNKN tai Viét
Nam cling nhw muc tiéu phat trién ctia hé sinh théi
khéi nghiép tai Viét Nam.

Mét sé kién nghi, dé xuat

O Viét Nam, cac kénh huy déng von déc thu cho
DNKN con tuong d6i moi. Biéu nay dong nghia, viéc
mo rong pham vi thi treong ching khoan dé thiét 1ap
thi truong danh riéng cho DNKN can ti€p tuc duwoc
nghién cttu va trién khai tling budc. Trudc mat, d&
thao g kho khén vé von cho DNKN Viét Nam, tac gia
dwa ra mét s6 dé xuat, kién nghi nhu sau:

Thit nhdt, vé xay dung khung phap ly. Luat
Chtmg khoan 2019 da ghi nhan vé mat nguyén tic
tham quyén to chic thi truong chiing khoan danh
riéng cho cdc DNKN sang tao. Tuy nhién, d€ trién
khai can sém nghién cttu, xay dung khung phap ly
chi tiét, trong d¢é tap trung vao nhitng van dé chinh
nhu sau: (1) Diéu kién niém yét va tiéu chi danh gia
DNKN; (2) Khung nghia vu ddi véi cdc DNKN niém
yét; (3) Co ché giao dich; (4) Cach thitc bao vé quyén
loi nha dau tw; (5) Cac thiét ché trung gian la chu thé
kinh doanh chiing khoan chuyén nghiép dé€ lam cau
noi hiéu qua gitt cac nhém déi twong. Han Qudc la
mot trong nhiing qudc gia dién hinh ma Viét Nam
6 thé tham khao kinh nghiém trong xay dung chinh
sach va khung phap ly cho cac van dé nay.

Thir hai, Chinh pht ra soat toan dién cac chinh
sach vé xay dung hé sinh théi khoi nghiép dé stta
doi, b6 sung nhdm tao tinh dong bo, lién thong,
két ndi trong hoat ddong huy dong vén cuia DNKN.
Khung phap ly vé cac hoat ddng dau tu cua nha
dau tu thién than, quy dau tu mao hiém, huy dong
von tir cong dong can sém dugc ban hanh va két
ndi duoc véi thi truong ching khoan. Nhitng doi
twong nay sé la nha dau tu chu yéu, lyc luong nong
c6t gop phan tao lap nén thi treong ching khoan
danh riéng cho DNKN.

Thit ba, Viét Nam dang thuc hién tai co cau thi
treong ching khodn, trong d6 ¢ viéc co cau lai So
giao dich chiing khodn. Day la co hoi t6t cho viéc
thiét 1ap san giao dich danh riéng cho DNKN. Hién
tai, hé thong dang ky giao dich danh cho cac cong ty
dai chung chua niém yét (UPCOM) ¢ m6 hinh hoat
dong twong dong véi moét san giao dich danh cho
DNNVV cua nhiéu nude. Vi thé, c6 thé tan dung nén
tang cua hé thong giao dich UPCOM d¢€ trién khai
thém san giao dich danh cho DNKN.
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Thit tw, viéc thiét 1ap va van hanh san giao dich
danh cho DNKN can thuc thi va trién khai qua nhiéu
giai doan. Trong giai doan dau, d€ dam bao su 6n
dinh va an toan, nha dau tw tham gia thi trwong chi
nén gidi han & nhitng nha dau tu thién than, quy dau
tw mao hiém va cac nha dau tw chiing khoan chuyén
nghiép. Vi nhiing nha dau tw nay cé kha nang va
ngudn luc d€ danh gia rui ro, danh gia tiém nang
tang truong cua cac DNKN. Dong thoi, chinh sach
thué déi véi hoat ddong dau tu thong qua thi treong
danh cho DNKN ciing can dwoc thiét ké theo hudng
uu dai, cé thé mién thué trong nhitng ndm dau tién
van hanh thi truong dé€ khuyén khich sy tham gia
ctia cac nha dau tu.
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