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XAY DUNG THI TRUONG VON CHO DOANH NGHIEP
KHOI NGHIEP GOP PHAN THANH CONG SU NGHIEP
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Nguyén Thanh Huyén!
Uy ban Chung khoan Nha nuéc

Tom tit:

Cdc cong ty khoi nghiép trong linh viee Khoa hoc, Cong nghé va Déi méi (STI) dang tré nén ngay
cang quan trong doi voi nén kinh té, boi vi nghién ciu va ing dung cong nghé ciia chung co thé
ddn dén ndng cao san luong va déng gép viing chdc vao sy phat trién kinh té. Ngdn sdach ciia
Chinh phii luén dong mét vai tro quan trong va quyét dinh trong viéc giuip do va tao ra diéu kién
tién quyét va dong luc cho nghién citu va g dung cong nghé cia cdc cong ty khoi nghiép. Tuy
nhién, do chi phi ngdy cang cao, thiéu ngdn sach nha nudc ciing nhu gioi han quy dinh vé tro
cap... can c6 cac phuwong phdp huy dong von hiéu, qud cho viéc tai tro STI cua cdac céng ty khoi
nghiép, cé thé tao ra dong liec cho s phdt trién bén viing trong twong lai. Thi truong von la mot
phan ciia thi trwo’ng tai chinh, dong vai tro trung gtan dé tao diéu kién va diéu chinh dong tien
tir nhitng noi cé von du thira dén nhitng noi can von. Thong thu"ong, dé huy déng von théng qua
thi truong von nay, cac doanh nghiép thuwong phdi dap vmg cdc tiéu chi phap Iy nhir tiéu chi von,

két qud hoat déng kinh doanh va quan tri cong ... th}ng tiéu chi pha'p Iy nay la rao can Ién
d6i voi cac cong ty khéi nghiép. Do do, nghién citu va xdy du"ng mot san giao dich co phzeu rteng
cho cdc cong ty khéi nghiép cu thé sé tao ra co hoi cho cac cong w khaoi nghiép tiép can thi
trueong von / thi trieong chirng khodn dé huy déng von dé dang va giam chi phi hon.

Tir khod: Cong nghiép hOa hién dai h0a,; Thi truong chimg khodn; SGD Startup.
M sé: 23101001

BUILDING A CAPITAL MARKET FOR START-UP ENTERPRISES
CONTRIBUTING SUCCESSFULLY TO INDUSTRIALIZATION
AND MODERNIZATION

Summery:

Startups in the field of STI (science, technology, and innovation) are becoming increasingly important
to economies, because its research and application of technology can lead to output increasing
and contribute a solid economic development. Government funding always plays an important
and decisive role in helping and creating a premise and motivation for startup’s technology
research and application. However, due to increasingly high costs, state budget funding shortage,
and regulations limiting subsidies... it is necessary to have capital mobilization methods for
effective startup STI funding that can create a driving force for sustainable development in the
future. The capital market is a part of the financial market that plays an intermediary role in
facilitating and regulating the flow of money from places with excess capital to places in need of
capital. Normally, to mobilize capital through this capital market, businesses often have to meet
legal criteria such as capital criteria, business performance results, and corporate governance...
These legal criteria are big obstacles for startups. Therefore, researching and building a specific
Startup’s Stock Exchange floor will create opportunities for startups to access the capital
market/stock market to mobilize capital easily and at lower costs.

Keywords: Industrialization and modernization; Stock market; Startup exchange.

1 Lién hé tac gia: huyenntssc@gmail.com
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1. Mé& dau

Phat trién KH,CN&PMST dugc hiéu 13 qua trinh nang cp ning lyc cong nghé
nham ting ning suét, da dang hoa cac hoat dong, tir d6, nang cao ning luc canh
tranh. Nang luc cong nghé thuong duge dinh nghia la kha nang sang tao, tiép
thu va huy dong tri thire, phat trién cong nghé méi nhu mot phan cta qua trinh
d6i moi san xuat va cong nghiép. Con duong duy nhat két n01 tr y tuong nghién
curu, ing dung dén 1¢i nhuén chinh 13 von. Vén cho phat trién KH,CN&PMST
¢6 loi cho viéc nang cao chét lugng chuyén ddi cua thanh tyu khoa hoc cong
nghé va t6i wu héa viéc phan bd ngudn luc. Nhu cau vé von cia cac nghién ciru
KH,CN&DMST Ia khéac nhau, tuy thudc vao loai hinh cling nhu quy moé cua
cong trinh. He sinh thai KH,CN&DMST bao gdm nhiéu chu thé, dugc dic trung
boi tinh da dang, kha nang thich ng tu t6 chire, can bang 6n dinh va ning dong,
phat trlen Trong d6, viéc phan bd cac ngudn luc ddi méi sang tao nhu cong
ngh¢, von, chinh sach, thong tin dan dwoc hinh thanh boi viée tu to chirc cua cac
chu thé d6i mai sang tao dua trén quy luat thi truong va thé hién kha ning thich
Ung nang dong cua Startup. Ching han, Startup dang trong giai doan phat trién
ban dau von cho nghién ctru chu yeu dwa vao von ty c6 hay cua gia dinh, ban
be, tiép dén c6 thé tim tir cic nha dau tu thién than, von mao hiém va cac hd trg
v6n khac. Khi bude vao giai doan tang truong nhanh dén truong thanh, mo hinh
canh tranh va loi nhuan tuong dbi 6n dinh, hoat dong d01 moi chinh tép trung
vao phat trién san pham méi va nang cAp cong nghé, ngudn vén chit yeéu dén tir
tin dung ngén hang va thi truong von. Tuy nhién, tiép can dugc cac nguon von
nay ciing phai tuan thu kha nhiéu diéu kién, chinh vi vay, dé thic dy can phai
nghién ciru mo hinh riéng, khoi thong ngudn von cho cac Startup chuyén doi
cong nghé va phat trién.

Cong nghiép hoa 1a qua trinh bién mét nude cd nén kinh té lac hau thanh nudce
cong nghiép hién dai véi trinh d6 cong nghé, k¥ thuat tién tién, c6 ning suit lao
dong cao trong cac linh vuc cia nén kinh té. Hién dai héa 1a qua trinh tan dung
moi kha nang dé dat trinh d¢ cong nghé ngay cang tién tién, hién dai va doi hoi
kinh phi dang ké. Bé thuc hién muc tiéu cong nghiép hoa, hién dai hoa, vai tro
KH,CN&DPMST ngay cang tré nén quan trong hon bao gid hét bai chiing mang
trong trach thuc hién cac nhiém vu t61 uu hoa, co tinh dén thuc té hién dai, nhu
nang cao tinh chuyén nghiép trong quan ly, hi€u qua cta chinh sach ngan ngira
rii ro hé thong. .. Cong nghiép hod, hién dai hoa can tap trung vao phat trién: (1)
Nghién ciru KH,CN&DMST, tao cac nganh cong nghiép mai, cac san pham sang
tao dap ung nhu cau dai chung phu hop véi thoi dai cong nghé 4.0; (2) hinh
thanh cac co ché dé: a) hién dai hoa cac nganh dang & giai doan hinh thanh va
phat trién, khong co/khé tiép can ngudn tai chinh; b) dich chuyén céc nganh
truyén thong dang & giai doan suy thoai va khong con mang lai doanh thu (nhung
can thiét cho nén kinh té) sang phuong thirc van hanh co so ha ting, cic cong
trinh ¢ y nghia x4 hoi.
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Bén canh cic ngudn von tu nhan, Startup dwa vao cac khoan vay ngan hang dé
thyc hién cac nghién ciru KH,CN&DMST. Tuy nhién, ké tir cudc khing hoang
tai chinh, kha ning tiép can v6n vay ctia ngan hang trd nén kho khan do that chat
cac tiéu chi cho vay ciing nhu viéc 4p dung cac yéu cau von nghiém ngat hon
lién quan dén Basel 1112 Trong bdi canh do, , Startup chuyén dich tim kiém Von
dua trén thi truong von, do do, thi truong vén ngay cang dong vai tro 1a nguon
cung cép tai chinh cho cac Startup voi cac loi thé: (i) Tang kha ning tiép can
von thong qua mot thi truong co t6 chirc, minh bach, hoat dong c6 trét ty va dang
tin cdy; (ii) Khong giong nhu di vay, tai chinh von chu s hiru khong yéu cau
cac nghia vu tra goc va lai co thé gdy ap lyc 1én dong tién ctia mot doanh nghiép;
(iii) Tiép can von cb phan va niém yét trén SGD, cac doanh nghiép co thé huong
loi tir nhitng tac dong tich cuc do nguyén tic hoat dong, chét lugng quan 1y,
minh bach thong tin tot hon ddi v&i cac nha dau tu, nha cung cap va khach hang
tiém nang; (iv) Cac lya chon tai trg thich hgp cho mot té chirc phat hanh Startup
s& phu thudc vao nhidu yéu t6, bao gom giai doan phat trién, ké hoach kinh
doanh, phéan khiic nganh, kinh nghiém quan 1y va kinh nghiém tiép thi; (v) Cac
Startup lwa chon huy dong v6n chu s& hitu khi 14i suat di vay ¢ thé cao hon chi
phi v6n tu 6, hay chi phi niém yét trén thi truong von doi hoi phai tuan tha cac
quy dinh chat ché.

Véi nhitng 1y do trén cho thdy, vai tro ngay cang quan trong cua TTCK trong
viéc cung cap lua chon kha thi cho cac Startup dé tiép can ngudn tai chinh dya
trén thi trudng, dong thoi, giai quyet nhu cau cua cac bén khic nhau. Bang cach
cung cap cho cac Startup cac yéu cau gia nhap va quy dinh cu thé phu hop vei
dic diém cua ho véi chi phi thap hon, thanh khoan cao véi co so nha dau tu da
dang hon trén mot nén tang minh bach va tuan thu dbi voi tat ca cac bén tham
gia.

2. N§i dung chinh

2.1. Co so tie”’p cdn thi truong vén

Startup vo1 y tudng nghién ciru va da tap hop duoc mot doi ngi tai nang dé giap
bién nghién ctru thanh hién thyc. Khi do Startup s& lya chon tiép can von truyén
thong (gia dinh, ban bé, ngan hang), vn mao hlem (venture capital- VC), cac
nha dau tu thién than (angel investors- AI), vén c6 phan tur nhan (Private Equity-
PE). Tuy nhién, mét lya chon khac 1a thong qua thi truong von/ thi truong ching
khoan (TTCK), day la mot qua trinh phirc tap va t6n thoi gian hon nhiéu so voi
viéc tim kiém ngudn von mao. hiém hodc cac nha dau tu thién than. Trén TTCK
doi hoi phai minh bach hon vé tai chinh va diéu quan trong 13 phai dam bao co
mot ké hoach kinh doanh va du béo tuong lai tai chinh vimg chic trudc khi bat
dau qua trinh.

2 Chuén myc quan tri rai ro dwoc 4p dung rong réi trén quéc té va dang dugc hé thdng ngan hang Viét Nam hudéng
toi


https://fastercapital.com/content/Raise-capital-through-angel-investors-for-my-IoT-startup.html
https://fastercapital.com/content/Raise-capital-through-angel-investors-for-my-IoT-startup.html
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Hinh 1. Chu trinh vén mao hiém va ¢6 phan tu nhan

Thi truong vén 13 noi cac doanh nghiép huy dong tién bang cach ban ching
khoan, chang han nhu c¢6 phiéu va trai phleu Diéu nay khac véi viée di vay, vi
v6i khoan vay, doanh nghiép phai tra tién cing voi 13i suat, nhung voi ching
khoan, doanh nghiép dang ban mot phan doanh nghiép ctia minh va khong phai
tra lai bat cir thir gi. C6 hai loai chimg khoan chinh, von chu so hiru 1a khi ban
c6 phiéu ctia doanh nghiép va chimg khoan no 1a khi ban trai phiéu. Vén chu so
hiru thuong 1a cach tot nhat dé cap von cho Startup khong phai tra lai bat ctr thir
gi va d6 1a cach dé kiém tién ma khong phai ganh ng. Nhugc diém 13 rii ro hon
d6i v6i cac nha dau tu vi ho dang dau tu vao mot doanh nghiép chua c6 thanh
tich. Chirng khoan ng 1a mét khoan d4u tu an toan hon cho cac nha dau tu vi khi
cho vay tién va doanh nghiép phai tra lai kém theo 13i suit. Nhuoc diém la dat
hon ddi voi cac doanh nghiép vi phai tra lai khoan vay cong vai tién 1.

Khi Startup tiép can TTCK, budc dau tién trong viéc huy dong tién 1a xac dinh
loai chung khoan s€ dugc phat hanh. Khi loai chiing khoan da dugc xac dinh,
budc tiép theo 1a xac dinh gia ctia ching khoan. Gia dugc xac dinh bdi nhu cau
va ngudn cung vé ching khodn. Sau khi gia dd duogc xac dinh, budc tiép theo 1a
tim nguoi mua chimg khoan thong qua cac dai Iy mdi gidi, ngan hang dau tu
hoac cac t6 chirc tai chinh khac. Tiép dén 1a dam phan cac diéu khoan mua ban
bao gdm gia ca, sé lugng chimg khoan duogc ban, 14i suat va hoan thanh khi
chuyén chtng khoan cho ngudi mua. Ngudi mua sau d6 thanh toan chimg khoan
bang tién mit hodc khoan vay, s tién huy dong duogc dé tai trg cho Startup.
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Hinh 2. Céac ludng cung cap vén cho Startup

.Nh:adaum,

cung cap von

.Doanh nghiép

phat trién sé
chuyén qua
cac loai hinh

va thuwong co von khac nhau
.Sén pham: trai %leu bén sé
qua qua trinh T
dinh gia trrde
khi vong dau

Starup C(').géng, tiép can v%%t ?ﬁgng
qua ho so thuyet trinh chao hang ve
v tuéng/ san pham cua minh véi cac
nha dau tu.

Nguén: Startup Funding Stages
Hinh 3. Cac budc khac nhau trong quy trinh tiép can thi truong von
Muc tiéu chinh 1a huy dong von, TTCK ciing mang lai loi ich cho Startup théng
qua vi€c nang cao uy tin va sy hi¢n dién ra cong chung, di€u nay co thé thic day
doanh thu va loi nhuan. Bong thoi, c6 thé gitip doanh nghiép giam chi phi von
cho ca von chu sé hitu va no.
2.2. Vin @é dit ra khi xdy dung thi truong von

Thi trudong chiing khoan 1a mot b phan cua thi truong tai chinh, dong vai tro
trung gian nham tao di€u kién thuan lgi va di€u tiét dong tién tir nguoi thira von


https://www.upsilonit.com/blog/everything-you-want-to-know-about-startup-funding-stages
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dén ngudi can von. Cac doanh nghiép co thé huy dong von thong qua thi truong
khi dap ung day du cac quy dinh cu thé cua co quan quan 1y. Thuc té cho thay,
Startup da dong gop mot phan dang ké tao ra viéc lam va tang truong kinh té. Vi
vy, mot y tuong xay dung thi truong vbn dé dap timg nhu cau tai chinh cho phan
khie nay can dugc hién thuc hda. Viée xay dung va phat trién cac SGD la mot
trong nhiéu lira chon dé cip vdn cho Startup theo bac thang, thudng duoc lién
ket vo1 vong doi hodc giai doan tang truong doanh nghiép. Bac thang nay thuong
tién trién tir giai doan khoi nghiép, dugc tai tro' boi von cta cac doanh nhan, gia
dinh va ban be, den giai doan dau khi vay ng ngan hang. Sau do, co ciu c6 dong
mo rong dé bao gom v6n dau tu mao hiém (VC) va trong giai doan tang trudng,
tai trg von ¢b phan tu nhan (PE) thuong dugc tim kiém. X4y duyng mé hinh thi
truong von cho loai hinh ndy can chu y:

Vé co cdu té chire, co thé duoc ciu trac: (i) Hoi df)ng quan tri riéng biét hodc
phén mang thi truong nam trong thi truong chinh dé duoc: a) huong loi tir danh
tiéng va kinh nghiém cua hoi ddng quan tri chinh, diéu nay lam yén long cac nha
phat hanh va nha dau tu trén thi truong, va b) kha thi vé mt tai chinh, chi phi
cho cac t6 chirc phat hanh va trung gian thap, quy mo phat hanh nho hon, it
doanh nghiép hon va thanh khoan thap hon, dan dén phi niém yét va giao dich
thap. Trlen vong gia nhap thi truong chinh cling co thé 1a diém thu hat d6i voi
mot so doanh nghiép nay; (i) Pé phat trién thanh cong SGD Startup ciing can
phéi sin sang chap nhan mét s6 rui ro rang chit lugng thap hon xét ve loai doanh
nghiép niém yét, tinh thanh khoan, nhan thirc ctia nha dau tu va cong b théng
tin c6 thé lam giam uy tin cua thi truong chinh; (iii) Thay ddi quy tic hodc ap
dung tiy thudc vao quy mé ciia doanh nghiép, vi du SGD Uc (ASX) céc doanh
nghiép c6 quy mé dudi 300 triéu db la Uc ¢ quy dinh linh hoat hon so véi cac
doanh nghiép trén 300 triéu d6 la Uc; (iv) SGD hoan toan riéng biét nhu: thi
truong GreTai 1a mot trong s it cac SGD hoan toan doc lap, khong dugc lién
két v6i SGD Dai Loan. Hay dién hinh 1a trudng hop Han Qudc 1a mét trong
nhitng qudc gia kha thanh cong trong viéc xay dung TTCK danh riéng cho
Startup. KONEX3 chinh thirc hoat dong vao ngay 02/7/2013, muyc dich la gitp
c4c Startup huy dong von trén thi trudng va hd trg cac doanh nghiép dau tu mao
hiém (VC) trong viéc thu hdi cac khoan dau tu trung han. KONEX hiéu mot
cach don gian 1a mot ché do uu dii ciia Chinh phu ddi véi cac doanh nghiép mai
khoi nghiép véi cac diéu kién niém yét twong ddi thoang nhu chi phi niém yét
thap, nghia vu cong b6 thong tin, tai chinh,... khéng qua khat khe, tir d6, giam
b6t mot phan ap luc huy dong tai chinh, thuong 14 ganh ning dbi voi cac doanh
nghi€ép moi thanh 1ap. Trude khi KONEX duoc thanh 1ap, Freeboard la mot thi
truong von mua ban tu do dugc t6 chue t6t. Tuy nhién, giao dich trén Freeboard
khong thuong xuyén va do do nd mat chirc nang nhu mot thi truong von. co
quan quan ly cudi cung dé ngung Freeboard bang cach thanh 1ap KONEX va
bang K-OTC méi dé cho phép cac giao dich dé dang thuc hién va minh bach hon.

3 KONEX = Korea New Exchange
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KONEZX thiét 1ap chu trinh hoan hao tir viéc khdi dong mot doanh nghiép mai
dén tang truong doanh nghiép va thu hdi von dau tu hodc tai dau tu, tao ra nhidu
khoan dau tu hon vao cac Startup. Trude khi KONEX dugc thanh lap, cac doanh
nghi¢p VC khong c6 cach nao hi¢u qua dé thu hoi vén. Kénh duy | nhat dé thu
ho6i von dau tu trén KOSDAQ* 14 thuc hién IPO, nhung cac yéu cau niém yét
nghiém nggt cuia SGD da ngan can viéc IPO dé dang, KONEX thiic day cac giao
dich thtr cap nay. Dang chu y, cac cd phleu niém yét trén KONEX c6 xu hudng
rui ro cao hon, chu yéu do yéu cau niém yét thip hon nén sy bao vé ciia nha dau
tu yéu hon. Dé bao vé nha dau tu hiéu qua, cic nha dau tu ca nhan khong dugc
phép diu tu vao KONEX. Chi cac nha dau tu t6 chirc, quy huu tri, nha dau tu
chuyén nghiép (trc 1a nha du tu c4 nhan du diéu kién) va cac tap doan duoc co
quan tai chinh chap thun giao dich méi duoc dau tu vao KONEX.
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Nguon: fsc.go.kr
Hinh 4. Tiép can von theo chu trinh ting truong

Sau 10 nam hoat dong (dén ngay 02/7/2023), tong von héa thi truong cta
KONEX d tang hon 10 lan 1én 4,2 nghin ty Won (= 3,2 ty USD) tir mtc 400 ty
Won. S6 luong cac doanh nghiép niém yét ciing da tang hon sau 1an 1én 127, tir
con s6 21 vao nam 2013. KONEX d4 hoan toan dam nhén vai tro 1 nic thang
tang truong cho cac Startup. Trong 10 nim qua, KONEX di thanh cong chuyén
91 doanh nghiép sang thi truong KOSDAQ, dong thoi, huy dong duoc hon 2
nghin ty Won trén thi truong. KONEX hoat dong nhu mét kénh thu hut vén
thong sudt, co hoi dau tu KH,CN&DMST gop phan xay dung mot méi truong
kinh doanh lanh manh. Hiéu qua tao viéc 1am cua cac Startup 16n gap ba lan so
v&i muc trung binh cua cac doanh nghiép trong nudc. Bén canh do, cic Startup
1a gbc ré cua d6i méi cong nghé, ¢t 16i cuia tinh than kinh doanh va niang luc
canh tranh qudc gia.

4 Korean Securities Dealers Automated Quotations, hoi ddng giao dich ciia S giao dich chimg khoan Han Quéc
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Ngay 23/01/2019, Uy ban Cai cach va Phat trién Qudc gia ctia Trung Qubc di
phé duyét ké hoach va huéng din cho thi truong STAR. Ngay 01/3/2019, Uy
ban Diéu tiét Chimg khoan Trung Quédc (CSRC) va SGD Thuong Hai (SSE) da
ban hanh cac quy tic va huéng dan chinh cho thi truong STAR, thi truong da
chinh thirc ra mat ngay 13/6/2019. Thi trudng STAR cta SSE (SSE STAR) la
mot TTCK tap trung vao khoa hoc va cong nghé dugc thanh 1ap vao ngay
22/7/2019. Trong khi SSE va SGD Tham Quyén cho phép gia ¢ phiéu chinh
bién dong 44% trong ngay giao dich dau tién, sau do, chiing bi gi6i han & mirc
bién dong 1én t6i 10%. Nguoc lai, SSE STAR khong c6 gidi han vé bién dong
gi4 ¢o phiéu trong ndm ngay dau tién cua c¢6 phiéu. Thang 3/2020, Luat Chimg
khoan Trung Qudc, quy dinh vé viéc phat hanh chimg khoan, da dugc stra doi.
Luat méi s& ap dung hé théng dang ky cho tat ca cac dot IPO sau khi thir nghiém
thanh cong hé thong STAR. Thang 6/2022, theo Financial Times, cac dot IPO
nam 2022 trén TTCK gan 35 ty USD, phan 16n 1a & STAR va ChiNext- SGD
dinh hudng cong nghé cua SGD Tham Quyén.

Vé tiéu chi tham gia, ciu hoi thuong xuyén dugc dit ra 14 liéu c6 nén cho phép
cac Startup va doanh nghiép siéu nho tham gia hay khong. Nguoi ta thuong cho
rang cac ddi twong nay khong pht hop véi thi trudng von bai vi cac chi phi nhu
ban cdo bach, b4do cdo thuong nién, bao cdo tai chinh, cac cudc hop thuong nién
va cac yéu cau vé nhén sy dé dap (mg cac yéu cau niém yét lién tuc. Viéc cho
phep cac Startup tham gia thi truong doi hoi sy dung hoa cao hon gitra loi va hai
d6i voi chat luong thi truong co thé gay ton hai dén danh tleng cua SGD, dac
biét 1a trong nhitng nim dau, khi sy mat long tin ciia nha dau tu vao tinh toan
ven cua thi truong la diéu cuc ky kho stra chira.

Céc quy dinh tham gia SGD, céc quy dinh cin ban ciia KONEX: (i) Yéu cau cac
doanh nghiép phai c6 5 triéu USD vén chu s hitu, 1 triéu USD doanh thu hang
nam hogc 0,3 triéu USD thu nhép tinh dén thoi diém niém yét; (if) Cac doanh
nghiép dugc mién nop ban cao bach so bd néu ho dap tmg cac diéu kién nhat
dinh. Mdc du yéu cau ndp ban c4o bach so b nhdm bao vé cac nha dau tu, nhung
cling dit ra chi phi dang ké cho cac cong ty niém yét; (iii) Trong phéat hanh ¢
phiéu riéng 1¢, KONEX khong yéu cau cac thoa thuan khoa nhu KOSPI va
KOSDAQ; (iv) KONEX ap dat it han ché hon dbi véi cac théng bao cong khai,
c4c doanh nghiép niém yét trén KONEX chi cong bd bao céo kinh doanh ctia ho
mdi nim mot lan, trong khi cac doanh nghiép dugc niém yét trén KOSPI hoic
KOSDAQ phai cong b6 cong khai hang quy; (v) Trong khi cac doanh nghiép
dugc niém yét trén KOSPI va KOSDAQ phai thong bao kip thoi vé cac su cd
quan trong, thi cac CTNY trén KONEX khoéng phai d6i mat v6i yéu cau nay;
(vi) Cac CTNY trén TTCK phai tuan theo cdc Chudn muc Béo cdo Tai chinh
Qudc té Han Qudc vé thong 1¢ ké toan, trong khi cac doanh nghiép KONEX
khong bét budc phai lam nhu vay; (vii) Cac CTNY trén KONEX trong hon mét
nam duoc mién nhidu tiéu chuan khi chuyén sang KOSDAQ.
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Ruat vén
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Nguén: fsc.go.kr

Hinh 5. Quy trinh huy dong vén

Tai Théi Lan, Startup gip kho khan vé tai chinh trong viéc huy dong von véi cac
nha dau tu thién than, quy ddu tu mao hiém va SGD Thai Lan (SET). Xét vé ban
chit ctia Startup 14 mot doanh nghiép nhé bét dau hoat dong kinh doanh bang
cach st dung mot s6 von it 6i, rat khé dap tng cac yéu cau hién tai dé niém yét
trén SET va huy dong vén thong qua qua trinh IPO, cho di vén can huy dong it.
Chinh vi vay, Uy ban Chimg khoan va Giao dich (SEC) va SET ra mat SGD
LiVE (LiVEX) véi myc dich cung cip cho cac Startup nén tang dé huy dong von
thong qua phat hanh ¢ phiéu ra cong chiing. Viéc ding ky niém yét trén LiVEx
bat dau vao cudi thang 3 nam 2022. Bé niém yét chimg khoan trén SET, t6 chirc
phat hanh phai c¢6 von thanh toan t6i thiéu 1a 300 triéu Baht, trong khi MAI® yéu
cau Vén thanh toan t6i thiéu 1a 50 triéu Baht. Nguoc lai, LiVEx khong dit ra han
che Ve vbn gop t6i thleu nghia la mot doanh nghiép khong thé dap ung yéu cau
vé von gop t6i thidu van du diéu kién dé huy dong vén théng qua dot chao ban
ra cong ching trén LiVEX.

SSE STAR lan dau tién khong yéu ciu lgi nhuan rong duong ciing nhu yéu cu
vé IPO, ty 1é PE (trong khi cac SGD chinh khoang 23), khong ¢6 gi6i han gia
trong 5 ngay glao dich dau tién va chi +£20% ké tir ngay giao dich thu sau, nhu’ng
vu dii ndy sé giup phat trién linh vuc cong nghé cia Trung Quoc va cai thién
chie nang kham pha gia cua TTCK STAR quy dinh bén loai didu kién co thé
dan dén viéc hury niém yét, bao gdm vi pham phap luat, giao dich khong thuong
xuyén, hiéu qua tai chinh kém va cac van dé tuan tha nghiém trong. STAR thyc
hién chu ky thanh toan T+2.

Vé nha dau tir, d6i twong tham gia vao cdc SGD Startup c6 xu huéng 1a nguoi
dia phuong va chu yéu la nha dau tu ca nhan do dé dang tiép can thong tin hon
nha dau tu nude ngoai va vi d6i véi nhiéu nha dau tu to chi, cdc van dé vé quy
mo doanh nghiép quéa nho va thiéu tinh thanh khoan, danh tiéng, kha ning tiép

5 Market for Alternative Investment (MALI) - Thi trudng dAu tu thay thé danh cho doanh nghiép nho va vira.



JSTPM Tip 12, S6 3, 2023 103

can thong tin, quan tri va hd so rai ro. Thai Lan quy dinh cta LIVEX giéi han
céc nha du tu tham gia nhu sau: (1) cac nha dau tu t6 chirc, vi du: ngan hang
thuong mai, doanh nghiép chimg khoan; (2) cac nha dau tw mao hiém va doanh
nghiép c6 phan tu nhan; (3) nhitng ngudi c6 kinh nghiém va chuyén mén vé dau
tu, vi du: nguoi quan ly quy hodc nha phan tich dau tu dugc SEC phé duyét; (4)
nhimg nguoi c6 moi quan hé theo quy dinh voi t6 chire phat hanh, vi du: giam
dbc, giam dbc diéu hanh hodc ¢6 dong 10m; (5) nha dau tu co gia tri rong cao
hodc nha du tu co gia tri rong cuc cao, ¢6 kién thirc hodc kinh nghiém va tinh
trang tai chinh theo quy dinh, vi du: nha dau tu c6 du kién thirc vé chimg khoan
dau tu va c6 khoan dau tu truc tiép khong it hon 8 triéu Baht trong truong hop
1a thé nhan hodc 15 triéu Baht trong trudng hop phap nhan. Ngay thanh toan dén
han theo co s& T+1 (chirng khoan dugc giao va thanh toan trong vong 1 ngay
lam viéc).

Gidm sat dam bao t6i uu hod
cac tiéu chi cac Startup tiep can
von

|

LIVEX
Tuén thu viéc cong b6 thong tin quan Thiét 1ap hé théng nha dau tu va
trong, tao diéu kién cho nha dau tu c6 phuong thirc giao dich phu hop véi
thé theo ddi truc t1ep thong tin, giai nguyén tac gidm sit va mic d6 chap
dap thic mic v& CTNY nhan rii ro dau tu.

Nguon: set.or.th
Hinh 6. Vai tro cua SGD LiVEx

Ké tir ddu nam 2022, nha dau tu tham gia khong phai thyc hién yéu cau tién gui
t6i thiéu 30 triéu Won (= 25. 000 USD) dé dau tu vao cac cong ty niém yét va
duy tri tai khoan dau tu véi s6 du hang nam 1én t6i 30 triéu Won, von dugc coi
1a tré ngai d6i véi viéc dau tu vao KONEX cua Han Qudc. Thay vao do, no s&
cung cap cho cac nha dau tu nhiing thong bao canh bao néng cao vé rui ro khi
dau tu vao cac doanh nghiép niém yét trén KONEX, chu ky thanh toan T+2.

Vé chi phi, giam hodc mién phi cho céc dich vy niém yét, luu ky va dich vu tao
lap thi trudng. Nhitng chi phi c6 thé cao, chang han nhu cong bd thong tin va
quan hé véi nha dau tu. Chi phi cong bd va thong tin lién lac voi nha dau tu co
thé duoc giam bét bang cach st dung hé thdng cong bd cé sin, khong yéu ciu
dbi voi tai liéu in.
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Bang 1. Phi 4p dung tai mot s6 SGD

SGD Phi
NSE Emerge- An Do | 40% chi phi thi truong niém yét
JSE AltX- Nam Phi Co chu tric phi riéng cho viée niém yet ching khoan lan d4u va phi

niém yét hang ndm. Phi tai liéu van giong nhu tham gia tai thi
truong niém yet

GreTai- Dai Loan Chi phi niém yét ban dau 1a 16.667 USD (twong dwong 500.000
Dai t¢). Phi hang nam sau khi dang ky dya trén von hoa ctia doanh
nghiép.

Bovespa Mais- Brazil Mién cho doanh nghi¢p mot 56 khoan phi, chzing han nhu phi dang
k):/, phi cung cap thanh khoan va chict khau dan phi hang nam cho
dén nam thur tu.

WSE NewConnect- Ba | Phi lién quan dén giao dich dua trén ty gia c¢6 dinh va khong phu

Lan thudc vao vén hoa doanh nghiép, vao khoang 1.000 USD mdt nam.

BIST ECM- Thd Nhi | Phi giao dich va luu ky giam xuong con 1/10 so voi thi truong

Ky chinh. Phi hoi dong thi truong von giam xudng 1/5. Phi tham gia
0,01% gi tri chao ban (0,2% ddi véi thi truong chinh).

LiVEx- Théi Lan Phi dang ky - 12.000 Bath; Phi ban d4u: 0,0125% s von thanh toan

(Téi thiéu: 5.000 Bath - Téi da 300.000 Bath); Phi hang nim
0,010% s0 von da gop (Toi thieu 5.000 Bath - Toi da: 300.000 Bath)

KONEX- Han Quéc Phi giao dich tir 0,2% xubng 0,1% (21/32019); Cac loai thué phi
khac theo quy dinh Luét cai cach Thué co hi¢u luc tir ngay 1/1/2023

Nguon: Tdc gid tong hop

Vé quan Iy gidm sdt thi trwong, kinh nghiém qudc té cho thiy, TTCK déng mot
vai tro quan trong trong viéc phuc vu cac nhu cau tai chinh cy thé ciia cac Startup.
Trong giai doan dau, khi cac doanh nghiép tao ra it doanh thu va c6 sy bat can
xung thong tin cao, kha nang tlep can hau hét cac nguon tai chinh chinh thtrc bi
han ché va phai dya vao tién tiét kiém hodc vén ban du cua chinh ho. Startup
phat trién dén mirc ¢ nhat dinh c6 thé phat hanh ching khoan trén SGD. Cac
khudn kho giam sat va quan 1y tai chinh hop 1y gitip nang cao kha ning tiép can
ngudn von. Vai tro quan 1y giam sat thi truong ciia co quan quan 1y va cac SGD
thuc hién thudng bao gdm giam sat tuan thu, giam sat giao dich, kiém tra hd so
phap 1y va xtr 1y khiéu nai ddi v6i cac t6 chirc phat hanh (Startup). Xay dung cac
tiéu chi giam sat, cac ché tai xtr Iy khi cac quy dinh bi vi pham va néu hanh vi
cAu thanh toi hinh su hodc dan su thi vu viéc s& duoc chuyén dén céc co quan
thuc thi phap luat phu hop. Thong thuong, bd phan tuan thu va cudng ché cua
Uy ban Chung khoan chiu trach nhiém giam sat viéc tuan thu cac yéu ciu quy
dinh ciia cac Startup, bao gdm ca viéc vi pham nghia vu ctia giam ddc, chuan bi
tai liéu sai 1éch va khong gui bao cao tai chinh. Khuén kho quan ly glam sat tai
chinh hgp ly giup tang cuong kha nang tiép can ngudn von va giai quyét cac rui
ro tiém an ciing nhu hd tro cic chuong trinh tai chinh sau rong va toan dién cho
cac Startup.
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3. Két luan

Viét Nam dd nhan thtc rat som vé vai trd va tim quan trong ctia cong nghiép
hoéa, hién dai hoa dat nude. Ngay tir Pai hoi XI, trong Chién lugc phat trién kinh
té-xa hoi giai doan 2011- 2020 di xac dinh ndi dung cua d6i méi mé hinh ting
trudng, co céu lai nén kinh té, nhu sau: Chuyén d6i m6 hinh tang truong tir chu
yéu phat trién theo chleu rong sang phat trién hop ly glua chiéu rong va chiéu
sau...”8. Pai hoi XII tiép tuc dé ra nhiém vu co cau lai nén kinh té gan voi do6i
moi mo hinh tang trudng, cu thé: “T1ep tuc day manh thuc hién co cau lai dong
b, tong thé nén kinh té va cac nganh, cac linh vuce gén v6i d6i méi mé hinh tang
truong...”’. Van kién Pai hoi XII1 tlep tuc dé cap dén noi dung trén, nhung nhan
manh md hinh tang trudéng méi can tdn dung tot co hoi ciia cude Cach mang
cong nghiép 1an thir tu, dua trén tién bo khoa hoc - cong nghé va ddi méi sang
tao. Cu thé la: “Tiép tuc ddy manh d6i méi mé hinh ting trudng kinh té chuyén
manh nén kinh té sang m6 hinh tang trudng dua trén ting ning suét, tién b khoa
hoc va cong ngh¢, d6i moi sang tao, nhan lyc chét luong cao, st dung tiét kiém,
hiéu qua cac ngudn luc dé nang cao chat luong, hiéu qua va stic canh tranh cia
nén kinh té. Cai thién moi truong dau tu, kinh doanh, thuc day khéi nghiép sang
tao, phat trién cac nganh, linh vuyc, cic doanh nghiép trén nén tang ing dung
manh mé cac thanh tyu cia khoa hoc va cong nghé, nhét 1 cudc Cach mang
cong nghiép 1an thir tu; phat trién cac san pham c6 loi thé canh tranh, san phdm
cong ngh¢ cao, co gia tri gia tang cao, than thién voi moi truong, tham gia co
hiéu qua vao mang san xuat va chudi gi tri toan cau™®. Cong nghiép hoa, hién
dai hoa dugc xac dinh 1a noi dung quan trong nham rat ngan dé som dwa nude
ta trd thanh nudc cong nghiép theo hudng hién dai. Dé dat dugc muc tiéu dé ra,
can giai quyét cac kho khan vé tai chinh, chinh vi vAy can nghién ctru hinh thanh
mot “san choi” cho Startup ndi chung hay trong linh vuc KH,CN&DPMST ndi
riéng trén TTCK dong vai tro thu hep khoang céach tiép can tai chinh dap tmg
nhu cau v6n cho khu vyc doanh nghiép nay de phat trién, tang truong va thanh
cong cua doanh nghiép la thuc sy can thiét. Quyet dinh s6 569/Qb-TTg ngay
11/5/2022 cua Thi tuéng Chinh phii ban hanh Chién luge phat trién khoa hoc,
cong nghé va ddi mai sang tao dén nam 2030 da quy dinh nhiém vu chu dong
day manh hop tac, hoi nhap qudc té vé khoa hoc, cong nghé va ddi méi sang tao.
Nha nudc tao diéu kién thuc ddy doanh nghiép tham gia vao cac lién minh nghién
ctru qudc té (gidi thiéu, bao lanh cho doanh nghiép Viét Nam dé tham gia nghién
ctru va tiép nhan chuyén giao cong nghé,...).

Viéc phat trién SGD riéng cho Startup rd rang la mot thach thirc, trude khi bat
tay dé thyc hién can xac dinh bbi canh va phuong thirc hd trg, quan trong nhat
1a ngudn vén cung cap san sang sir dung dé doanh nghiép huy dong von, mdi
quan tdm cac nha dau tu va hd trg tir Chinh phu, co quan quan 1y vé ca moi

8 Vin kién Dai hoi dai biéu toan qudc 1an thir XI, Nxb. Chinh tri quéc gia Su that, 2011, tr. 107
7 Van kién Dai hdi dai biéu toan quéc 1an thir XII, Van phong Trung vong Déang, 2016, tr. 88 - 89
8 Vin kién Dai hoi dai biéu toan quéc 1an thir X111, Nxb. Chinh tri quéc gia Sy that, Ha Noi, 2021, t. I, tr. 120, 121
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truong phap ly ciing nhu ha tang thi truong. Cam két ctia Chinh phu ciing la yéu
t then chdt, vi nhitng nd lyc ciia Chinh phu cd thé anh huong dén thanh céng
ctia SGD. Piéu nay ciing dang véi viée phat trién bat ky thi truong nao, cac thach
thirc k¥ thuat d& giai quyét hon dang ké so véi cac thach thirc cau trac nhu vin
hoa doanh nghiép, quy mé co s& nha dau tu, méi trudng kinh té va chinh tri vi
mo.

Theo bao céo ciia NIC®, trong thap ky vira qua, Chinh phu Viét Nam d3 lién tuc
d4y manh phat trién kinh té sb, coi day 1a muyc tiéu duoc uu tién cao trong cac
chién luoc phat trién Qudc gia. Nam 2022, nén kinh té s cua Viét Nam ting
truong 28% so v4i nam 2021 tir 18 ty USD 1én 23 ty USD, mirc ting cao nhat
trong khu vuc Pong Nam A. Hon thé nita, nén kinh té s6 cta Viét Nam duoc du
béo s& ting trudng nhanh gap hai lan GDP vao nam 2030 (19% so véi 9%). Viét
Nam d c6 nhitng budc tién dang ké trong viéc néng cao cdc chi s6 d6i méi sang
tao, tan dung cac thé manh cua minh dé nhanh chong bt kip thé gidi trong linh
vuc cong nghé. Co s ha ting s ngdy mot phat trién, ngudi dan thanh thao cong
ngh¢ va khoi nghiép d6i méi sang tao & Viét Nam dang phat trién manh mé, dic
biét 1a su ndi 1én cua cac cong ty 16n trong linh vuc thuong mai dién tr va
Fintech. Nén kinh té s6 Viét Nam du bao s& c6 tc do ting truong nhanh & muc
31% trong giai doan 2022-2025.

Pon vi: % dan so
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Nguén: NIC, 2023
Hinh 7. Ty 1€ nguoi dung internet tai Viét Nam (2011-2022)

Tuy nhién, nén kinh té s6 Viét Nam cling tdn tai nhiéu thach thirc can vuot qua,
dic biét thiéu co ché, chinh sach va quy dinh dit manh dé thiic ddy maoi truong
d6i moi sang tao bén ving. Pbi v6i cac nha dau tu mudn thoai von thong qua
niém yét co6 phan, Luat Ching khoan stra d6i niam 2019 quy dinh cac doanh
nghiép phai c6 13i it nhat hai nim va khong c6 16 lily ké tai thoi diém niém yét,

% B4o c4o dbi méi sang tao va dau tu céng nghé Viét Nam 2023.
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diéu nay din dén rao can dang ké cho hau hét cac doanh nghiép cong nghé tai
Viét Nam.

Ngay 13/6/2023%°, tham dy cudc hop Tiéu ban Khu vuc chdu A-Thai Binh
Duong (APRC), dai dién Viét Nam da c6 bai phat biéu, trong d6 da néu “voi
muc tiéu gitp cac doanh nghiép nho va vira dbi moi sang tao trén nén tang phat
trlen khoa hoc va cong nghé, dé dang hon trong tiép cin ngudn von phuc vu phat
trién, hién nay, UBCKNN, B¢ Tai chlnh Viét Nam dang trong qua trinh nghién
ctru xay dung Dé an thanh 1ap SGD vén cho doanh nghiép khoi nghiép, sang tao
v6i chinh sach va khung phap 1y dong b, phit hop véi thong 1& qudc té”.

Theo do, trong qua trinh nghién ctru thanh 1ap SGD Startup la mot chu dé phuc
tap va can giai quyét nhitng van dé nhu cac diéu kién tién quyét dé thiét 1ap nhu
khung phép 1y, tiéu chi tham gia, co ché hoat dong, quy trinh quan Iy gidm sat,...
tao moi truong thuén loi cho cac bén tham gia, ddng thoi, dam bao su 6n dinh
va minh bach ciia TTCK. Co quan quéan Iy can dong vai tro trong viéc tuyén
truyén c&c doanh nghiép vé loi ich cuia viéc tham gia thi truong so voi cac ngudn
tai chinh khac, va trong truong hop do, niém yét trén TTCK 1a con duong ua
thich ctia doanh nhan. Nghién ctru co ché hop tac, tiép can cong dong qua cac t6
chirc trung gian, kiém toan vién, cac hiép hoi nganh gitip cong dong dau tu nhan
thire duoc loi ich tham gia./.
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