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TOM TAT: 
Vo'n tdi chfnh cffc ky quan trpng dd'i vdi sff hinh thdnh, tdn tai va phat tiidn cua cac cdng 

ty khdi nghiep. Bai vid̂ t tdp trung phan tich nhffng dac tnftig chinh trong vide huy ddng vo'n 
cffa cac cong ty khdi nghidp giai doan dau. 

TiJf khoa: Cdng ty khdi nghidp giai doan dau, nhd khdi nghiep, ngudn tdi trd, ldi chinh 
khdi nghiep. 

1. D$t vS'n dd 
Tai chinh khdi nghiep tap trung vao viec qudn 

tri tai chinh cac cdng ty khdi nghidp, bat dau d 
giai doan nghidn cffu vd phdt trien san pham, sau 
do tie'p tuc thong qua cho de'n khi nha khdi 
nghidp vd nhd dau tff thu hoach gid tri tff boat 
ddng dau tff vao cdng ty (Leach & Melicher, 
2011), Cd't Idi cua tdi chinh khdi nghiep cd the 
dffdc dinh nghTa Id mot qua trinh gdm 2 phan gan 
kd't chat che, trong do, cac cong ty quye't dinh 
dau tff vao tdi san Ihifc, ngudn nhan Iffc vd tim 
kid'm ngudn vd'n can thid't de ldi Ird. 

Trong khi tdi chinh khdi nghiep Hen quan dd'n 
viec ra quye't dinh tai chinh cua cac cdng ty khdi 
nghiep thi tdi chinh doanh nghiep lai lien quan 
de'n viec ra quye't dinh tai chinh cua cdc doanh 

nghidp da cd nhieu lich sff van hdnh. Nhu cau tdi 
chinh cua cac cdng ty ldn vdi lich sff van hanh 
day dan cd thd dffdc lap ludn phu hdp vdi cac ky 
thuat va khdi nidm cua md hinh tai chinh doanh 
nghidp truyen thd'ng. Md hinh ndy thifdng boat 
dpng theo cac gia dinh rdng thi trffdng hodn hao 
vdi dff lidu san cd dd dang tid'p can, phan tich 
thdng ke nhff each do lifdng rui ro va da dang 
hda Id each kiem soat rui ro. Tuy nhidn, dd'i vdi 
cdng ty khdi nghidp, cac gia dinh cua md hinh 
lai chinh doanh nghidp truydn thd'ng ro rdng 
khdng sff dung difdc vi cd cdc diem khdc biet co't 
ldi can xem xet: luon cd sff khan hid'm ve dff lieu 
lich sff, nhd khdi nghiep khong cd kha nang da 
dang hda, hoac thdm chi do lifdng rui ro theo 
each thdng thifdng, cac quye't dinh thffdng dffdc 
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thffc hidn xung quanh cam xuc ca nhdn, thdng tin 
khdng day dn vd cac gia dinh ve tffdng lai (Gary 
& cdng sff, 2015). 

Theo Coleman (2004), nhieu nguydn tac va 
ky thudl dffdc sff dung trdng tdi chinh doanh 
nghidp cung cd the dffdc dp dung trong tdi chinh 
khdi nghiep. Tuy nhien, trong mot s6' trffdng hdp, 
cdc nguydn tdc vd ky thudl tai chinh doanh 
nghidp nay can du'dc sffa ddi de phii hdp vdi cac 
cdng ty khdi nghidp. Adelman va Marks (2001) 
cho rang trong viec huy dpng vd'n, cac cdng ty 
khdi nghidp khdng gid'ng nhff cac cdng ty dffdc 
nidm yd't cd phid'u khi khdng cd kha ndng tid'p 
can mot loat cdc Iffa chpn thay the'nd va vd'n chu 
sd hffu day du. 

Mdc du nhu cau tdi trd ben ngoai dffdc danh 
gid cd kha nang cao trong giai doan dau (Abor, 
2016) va cffc ky quan trpng dd'i vdi sff thdnh bai 
cua cdc cong ty khdi nghiep, cac nghien cffu vd 
tai lieu ve nhffng dac Irffng ma nhd khdi nghiep 
can nam bat va van dung trong viec huy dpng vdn 
cua cdc cdng ty khdi nghiep giai doan dau van 
cdn ban chd'. Vi vay, bai vie't nay tap trung phdn 
tich nhffng dac Irffng chinh trong viec huy dpng 
vd'n cua cac cdng ty khdi nghiep giai doan dau. 

2. Cd sd ly thuyet 
2.1. Cong ty khdi nghiep giai doan ddu 
Cong ty khdi nghiep giai doan dau Id cac 

cong ty cdn non tre tru'dc khi bifdc vao giai doan 
tang trffdng nhanh. Giai doan ndy dffdc md ta chi 
tie't bao gdm: nghien cffu vd phdt trien, khdi 
dpng va sd'ng sdt. Trong giai doan nghien cffu va 
phat trid'n sdn phd'm, y tffdng khdi nghidp du'dc 
hinh thanh ddng nghia vdi tinh kha thi y tffdng se 
dffdc danh gia. Cung vdi nhffng blnh Man vd 
phan ffng cua gia dinh vd ban be, sff tUdng tac va 
mffc dd quan tdm cua cac chuyen gia dffdc tin 
tffdng se cung cap them nhffng phan hdi dd xem 
xet lidu y tffdng cd xffng dang de theo dudi. Nd'u 
cd du sff thu vi, nha khdi nghiep cd the thffc hien 
bffdc tie'p theo la san xua't mdu vd tie'n hdnh thff 
nghidm. Giai doan nay xay ra trffdc khi gia nhdp 
thi trffdng khoang 6 thang cho de'n 1,5 nam va 
cdng ty chffa dau tff vdo ta't ca cac thiet hi cdn 

thiet dd san xud't va cung cd'p san pham cho thj 
trffdng, chffa laora doanh thu cung nhff Idi nhuan 
(Leach & Melicher, 2011). 

Trong khi dd, d giai doan khdi dpng, san 
pham da san sang de dffa ra thi trffdng. Do do, 
cdng ty dau tff vao td't ca cac mdy mdc thid't bi vd 
nhdn sff can thie't de bat dau boat ddng vd san 
xuat cdc san pham. Giai doan nay didn ra thdng 
thffdng giffa - 0,5 dd'n 0,5 nam so vdi thdi diem 
khi gia nhdp vdo thi trifdng. Khi cdng ty dffdc td 
chffc vdi hinh thffc phap ly rd rang va di vao hoat 
dpng, doanh thu bdt dau dffdc lao ra tai thdi diem 
nam 0 tff vide cung ca'p san pham/dich vu dau 
tien, tuy vay, dong lien tham chi se am nhieu hdn 
do cong ty phai dau tff Idn vdo thie't bi (Leach & 
Melicher, 2011). 

Giai doan sd'ng sdt thdng thffdng didn ra trong 
0,5 dd'n 1,5 nam sau khi gia nhdp thi tru'dng, tuy 
nhidn moi cdng ty cd the trai qua nhffng khoang 
thdi gian sd'ng sdl khac nhau. Trong giai doan 
ndy, doanh thu bat dau gia lang va trang trai 
dffdc mdt phdn chi phi hoal ddng. Cdng ly bat 
dau quan tdm nghiem tiic dd'n cdc bdo cdo ldi 
chinh chinh thffc vd hoach dinh tai chinh cho muc 
dich huy dpng vd'n tdi trd ben ngodi (Leach & 
Melicher, 2011). 

2.2. Nhu cda tdi trff cua cong ty khdi nghiep 
Nhu cau tdi trd ben ngoai cua cong ty khdi 

nghiep dffdc ddnh gid cd kha nang cao trong giai 
doan dau. Dieu ndy la bdi ngudn Iffc tdi chinh 
ciia nhd khdi nghiep la ban che', trong khi dd, d 
nhffng giai doan nay, cdc boat dpng chffa chuyen 
thdnh ldi nhuan nhffng lien mat can phai cd de 
thanh todn cdc nghia vu de'n ban (Abor, 2016). 
Ndi cdch khdc, ydu cau ve vd'n cua cong ty 
thffdng vffdl qud kha ndng lao ra tien mat, nhd 
khdi nghiep cd nhu cdu cdn tdi trd de tid'p luc 
hoat dpng kinh doanh va hidn thifc hda muc tieu 
chinh cung nhff lau dai cua cdng ty trong viec tao 
ra gia trj thong qua doi mdi san pham, phdt trien, 
san xud't va ban hdng. 

Theo Coleman (2004), thu nhap giff lai la 
ngudn tai trd chinh ye'u cho cac cong ty trong giai 
doan trffdng thdnh va da niem yd't. Ngffdc lai, cac 
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cong ty khdi nghiep danh mdt Iffdng thdi gian rd't 
ldn cho viec tim kie'm cdc ngudn vd'n vdi quy md 
ddng ke. Mac dii cd nhieu ngudn cung cd'p vo'n 
cho cdng ty khdi nghiep, ve cd ban cd the phdn 
thdnh ldi trd bdng nd vd vd'n cd phdn (Rogers, 
2009). Tuy thupc vao giai doan trong vong ddi 
ma cdng ty khdi nghiep cd the huy ddng iff nguon 
tai Ird ndo cung nhff mffc dp huy ddng, Nhff cdc 
san pham rieng le, cac cong ty khdi nghiep cung 
trai qua mot vong ddi. Mot cong ty khdi nghidp 
cd the dang d giai doan y tifdng, giai doan nguyen 
mdu, giai doan tdng trifdng nhanh hay giai doan 
trifdng thanh va cdc loai vd'n khdc nhau phii hdp 
cho cac giai doan phat trien cdng ty khdc nhau 
(Berger & UdeH, 1998; Walker, 1989). 

3. Ke't qua 
Dd'i vdi cdng ty khdi nghiep giai doan dau, viec 

huy ddng vo'n mang nhffng dac Irffng rieng cd: 
(1) Tdi trd td vo'n co phdn Id chu ye'u so vdi 

tdi trot tit nd 
Cdng ly khdi nghiep giai doan dau 

thffdng thie'u sdn pham kha ihi vd khdch hang, 
ke't qua tdi chinh cdn han chd' vdi doanh thu 
khdng dn dinh, mffc dp khdng chac cha'n cao ve 
sff tang trifdng vd dac biet la vd'n de thdng tin 
ba'l cdn xffng trong boat dpng tdi trd ndn vo'n 
huy dpng gan nhff hodn loan la vo'n cd phan tff 
tdi san cua ngifdi khdi nghidp, gia dinh vd ban 
be, sau dd Id nha dau tff thien than va nhd dau 
tif mao hiem hdn la tdi trd bang nd tff nhd cung 
cd'p, khdch hdng va cac td chffc tdi chinh nhff 
ngan hang. 

Thdng tin bd't cdn xffng du'dc hieu la tinh trang 
cdc ben chu the trong mot giao dich cd mffc do 
ndm giff thong tin khdc nhau. Trong tai trd khdi 
nghiep, mffc dp bd't cdn xffng thdng tin dac bidt 
nghiem trpng dffdc ke't hdp bdi sff mdi me ciia 
cdng ty va sff khdc bidt chu the giffa nha khdi 
nghiep vd nhd cung cd'p vo'n (Abor, 2016) Theo 
Smith va Smith (2004), chu the ndi bo cong ty cd 
kha nang tie'p can nhieu thong tin vd cdng ty hdn 
so vdi nhffng chu the ben ngoai, do do, viec thu 
hut cac ngudn vo'n ben ngoai du Id vd'n cd phdn 
hay nd deu trd nen khd khan hdn. 

Xet ve ngudn tdi trd bang nd, sff tdn tai cua 
thdng tin ba'l cdn xffng cd the ddn dd'n nhffng Iffa 
chpn baft ldi va rui ro dao dffc. Lffa chpn bat ldi 
xay ra khi nhd khdi nghidp cd nhieu thdng tm ve 
dff an vd tinh hinh cdng ty hdn la chu nd, yi vdy, 
cdc chu nd cd the difa ra quye't dinh sai lam khi 
nhffng dff dn td't hi tff cho'i cho vay hoac dff an 
khdng kha thi lai du'dc chd'p thudn (Bebczuk, 
2003). Rui ro dao dffc de cap de'n trffdng hdp nhd 
khdi nghiep sff dung vd'n cho mot muc dich khac 
ngoai muc dich cam ke't ban dau vdi chu nd. Vide 
chu nd khdng cd khd ndng kiem soat hoan toan 
cdch thffc nha khdi nghiep sff dung so' lien dffdc 
giai ngdn cd the ddn dd'n rui ro dao dffc. Vi vdy, 
va'n de lffa chpn bd't ldi vd rui ro dao dffc da trd 
thanh rao cdn han chd' kha nang tid'p can nd cua 
cdng ty khdi nghiep giai doan ddu. 

Tuy cdc chu nd cd the giam he qua lffa chpn 
ba't ldi khi khdng cho vay dd'i vdi dff dn td't bang 
each sdng Ipc can thdn ngay tff dau va theo doi 
cac dff dn trong sud't thdi gian vay nhffng sdng Ipc 
vd gidm sdt lai dan dd'n chi phi cao hdn dd'i vdi 
chu nd khi hp khdng tham gia vdo ban quan ly 
cong ty. Hdn nffa, mdc du vd'n dd rui ro dao dffc 
cd the dffdc giam thieu nd'u nhd khdi nghidp cung 
cd'p day du tai san the' cha'p nhffng viec thid'u tdi 
san the' cha'p cd the tdn lai rat nhidu trong cong 
ty khdi nghidp. Thay vdo dd, khi difdc cung cd'p 
bang vd'n cd phan, cdc nhd dau tu' se kiem soat 
du'dc muc dich sff dung vd'n huy dpng va ndm bat 
tinh hinh cdng ly td't hdn vi hp thifdng tham gia 
vdo ban quan ly hoac hdi ddng qudn tri trong 
cdng ty ma hp tai trd (Kolari, 1994) cung nhff 
thid't lap cdc tidu chuan hieu qua tdi chinh cu the 
can phai dat dffdc vd tham gia hoach dinh chie'n 
Iffdc quan trpng cho cdng ty trUdc khi thu hdi gia 
tri tff viec dau tff vao cdng ty. 

Ngoai ra, viec huy dpng vd'n cd phan tff gia 
dinh vd ban be dffdc xem khd dd dang hdi ho ldi 
trd cho cong ty khdi nghidp chu yen -
hd hdn la tinh khd thi cua y tifdng, Cc 
cd thd tid'p can Iffdng vo'n cd phan ldi. 
dau Iff Ihidn than vd nha dau tu' mao 
cd kha ndng chd'p nhan rui ro cao di 

1 quan 
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bdi ky vpng ve sff tang trffdng cua cdng ty ma bp 
dau tff. Do dd, vd'n cd phan dffdc huy dpng chu 
ydu so vdi tdi trd bang nd trong giai doan dau 
cua cdng ty khdi nghidp la hdp ly. 

(2) Tdi tr0 cdng ty khdi nghidp giai doan ddu 
lien quan den vifc tim kiim, ddm phdn vd huy 
dgng vd'n cSphdn theo cdch phdt hdnh rieng le 

Khi da niem yet cd phie'u trdn thi trffdng chffng 
khoan, cac cdng ty dai chung cd the huy dpng vd'n 
theo cdch phdt hanh cdng khai, rdng rdi ra cong 
chung vd cho phep cac nhd dau tff dd ddng 
chuyen nhffdng vd'n ba'l ky khi ndo va quyd'l dinh 
do dffdc dffa ra ddc Idp vdi cdng ty (Abor, 2016). 

Tuy vay, dd'i vdi cdng ty khdi nghidp giai doan 
dau, vd'n co phan dffdc ban mot each rieng le vd 
dich danh vdi gia ca cd thd' khdng phan dnh day 
du nhffng thdng tin quan trpng dffdc bid't do'i vdi 
nha dau tff. Vi cdng ty chffa niem ye't cd phie'u 
ndn vd'n cd phdn khdng dd dang chuydn nhffdng 
cho cdc nha dau tff khdc va cdc nhd dau tff chi cd 
the thu hdi cac khoan dau tff cua minh trong mot 
sff kidn thu hoach vd'n khi ma cdng ly dat de'n giai 
doan trffdng thdnh. Viec tim kid'm ngudn lai Ird 
tiem nang tren thi trffdng do'i vdi cdng ty khdi 
nghiep giai doan dau con di kem sff dam phan gid 
tri cdng ty, gia ca phdn vd'n dffdc mua ban va ty 
le sd hffu trffc tie'p giffa nhd khdi nghidp vd nhd 
dau tff. 

(3) Tdi trd phan Idp dU0c s^ dung vdi nhieu 
vong ggi vo'n khdc nhau 

Vide chffa tao ra ba't ky khoan thu nhap dang 
ke nao trong giai doan dau cua mot cdng ty khdi 
nghiep Id vd cung khd khan de giao tie'p vdi cac 
nha dau tu' tiem nang. Cung vdi riii ro cao, cdc 
nha ddu tff cung danh gid cdc cdng ty khdi nghidp 
giai doan dau c6 sir khan hid'm vd dff lieu Hch sff 
dd dif bao thanh qua tffdng lai va khdng cd kha 
nang da dang hda rui ro hoac thdm chi do Iffdng 
rui ro theo each thong thffdng (Gary & cdng sff, 
2015). Ngoai ra, mdi nha ddu tffcd kha nang chd'p 
nhan rui ro va kha nang tdi trd vdi quy md vd'n 
khdc nhau, vi vay, nhidu cong ty khdi nghidp trd 
ndn khd khdn trong vide tid'p can tdi chinh trong 
giai doan dau vdi Iffdng vd'n huy dpng ldn ngay 

tffc thi vd vi the'ho thifdng dp dung nhffng gi dffdc 
gpi la lai trd phdn Idp. Dieu nay Hen quan dd'n 
vide kd't hdp tai trd iff nhieu ngudn khac nhau vdi 
nhieu vong gpi vd'n de hd trd sff tang trffdng cho 
cdc cdng ty khdi nghidp. Theo thdi gian, khi cdng 
ty chffng minh dffdc thanh qua tdi chinh td't hdn, 
kha nang tidp can difdc vd'n d cac vong sau se cao 
hdn. Trong do, trffdc khi chuyen sang huy ddng 
cac ngudn tai trp ben ngodi vdi gia tri ldn hdn tff 
cac nha dau tu' thien than va nha dau tff mao 
hiem, nhd khdi nghidp huy dpng tdi trd ban dau tff 
nhffng ngffdi thdn nha't vdi ho nhif gia dinh vd ban 
be vdi dac diem la lifdng vd'n han chd' (Schoot-
brugge& Wong, 2013). 

(4) That khd dephdn tdch quye't dinh tdi trd vd 
quyet dinh ddu tU 

Theo Abor (2016), trong tdi trd cdng ty dai 
chung, quye't dmh dau tff vd quyd't dinh tdi trd 
du'dc xem Id ddc lap. Cdc cdng ty dai chung co 
the dffa ra quyd't dinh dau tff ma khdng can quan 
tdm nhidu de'n each cac nhd ddu tff ben ngoai cam 
nhdn gid tri cua khoan dau tu' vi hau hd't cac dff an 
cua cdng ty dai chung la nhd so vdi gia trj tdng 
the cua cdng ty vd cdng ty cd the sff dung ngudn 
vd'n npi sinh la ldi nhuan giff lai tich My theo thdi 
gian dd tdi dau tff ne'u khdng huy dpng difdc vdn 
tff cac ngudn tdi trd khac. 

Tuy vay, dd'i vdi cdng ly khdi nghiep giai ddan 
dau, ke't qua cua dif an mang tinh sd'ng cdn dd'i 
vdi cdng ly khi ma gia tn dff an ciing dffdc xem Id 
gia tn cdng ly. Hdn nffa, cdng ty cung khdng cd 
ldi nhuan tich My vd ngudn vd'n cua nhd khdi 
nghiep lai ban chd'. Do do, nd'u cdc nhd dau tff 
ben ngodi khong tin tffdng vao dff dn, hp se khdng 
rdt vd'n va dff an khdng the dffdc trien khai. Ndi 
each khdc, rd't khd cd the phdn lach cac quyd't 
dinh tai trd va dau tif trong tai trd cdng ty khdi 
nghiep giai doan dau. 

(5) Chi phi sd dung von tdi trd cao 
Khdc vdi cac cdng ty dai chung quy md Idn, 

cdc cdng ty khdi nghiep giai doan dau thffdng cd 
ra't it vd khdng bat budc phai cdng khai dff lieu 
ve thdnh qua tdi chinh. Dieu nay thach thffc cdc 
nha dau tff trong vide danh gia tinh hinh lai chinh 
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va tnen vpng cua cdng ty khdi nghiep. Khi do, 

phan ffng cua hp thffdng la tff cho'i tdi trd hoac 

chi ddng y cung cd'p vo'n vdi chi phi cao hdn ddng 

kd (Kolari, 1994). 

Ngoai ra, viec phai dd'i mat vdi chi phi vo'n cao 

hdn so vdi cdc cdng ty dai chung ldn cdn vi nhieu 

ly do khac. Thff nhd't, cd nguy cd thd't bai cao dd'i 

vdi cac nha khdi nghidp do khdng du vd'n, sff ye'u 

kem trong quan ly hoac canh tranh tff thi trffdng 

(Bates & Nucci, 1989), Tie'p dd, cdng ty khdi 

nghiep giai doan dau khdng niem yd't cd phie'u, 

do dd nha dau tff khdng the dd dang chuyen 

nhffdng vd'n va kd't qua Id phan bu rui ro thanh 

khoan cao hdn (McMahon & Stanger, 1995). Sau 

cung, dff an cua cdng ty khdi nghiep can cd thdi 

gian ddi nha't dinh de hodn vd'n, khi do cac nhd 

dIu tff yeu cdu phan bu rui ro thdi gian ddo ban 

cung se cao hdn. 

4. Kd't luan 

Tdm lai, nhffng dac tiffng chinh trong vide huy 

dpng vd'n ddi vdi cdc cdng ty khdi nghiep giai doan 

dau bao gdm: sff phu thudc chu ye'u vao vd'n cd 

phan; huy ddng vd'n theo each phdt hanh rieng le 

can nhffng thoa thudn dam phan ve gia ca vd ty Id 

sd hffu; tdi trd phdn Idp; sff khd phdn tdch quyd't 

dinh lai trp vd quye't dinh dau tff va chi phi sff dung 

vd'n tai trd cao. 

Ke't qua cua nghien cffu dffdc ky vpng cd the 

gdp phdn hieu rd hdn ve nhffng dac trffng chinh 

nay, dac biet ddi vdi cdc nha khdi nghidp de van 

dung trong qua trinh gia tdng vd'n nham hd trd sff 

tang trifdng cua cdng ty • 
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